Financial Statements for Fiscal Year ending August 31st, 2010

	STATEMENT OF FINANCIAL POSITION

	ASSETS

	
	Cash and Cash Equivalents
	143,976

	
	Accounts Receivable
	16,320

	 
	Fixed Assets: water system
	838,866

	
	Accumulated depreciation
	(130,241)

	
	Land
	1,759

	Total Assets
	870,679

	

	LIABILITIES & EQUITY

	
	Liabilities
	

	
	
	Accounts Payable 
	3,647

	
	
	Long term liabilities
	

	
	
	Bank Loan
	168,339

	
	Total Liabilities
	171,986

	
	Equity
	

	
	
	Contributed Capital
	91,656

	
	
	Retained Earnings
	518,083

	
	
	Net Income
	88,955

	
	Total Equity
	698,693

	Total Liabilities and Equity
	870,679



	STATEMENT OF INCOME AND EXPENSES

	ORDINARY INCOME 

	
	Assessments
	100,125

	
	Dues
	22,378

	
	Fines
	5,050

	
	Water Connection Fees
	400

	
	Total Ordinary Income
	127,952

	ORDINARY EXPENSES

	
	Depreciation
	9,437

	
	Professional Fees
	5,376

	
	General Business Expenses
	2,840

	
	Insurance
	2,060

	
	Water System Operating
	2,024

	
	Utilities
	801

	
	DNR Lease (water system)
	598

	
	Property taxes
	368

	
	Taxes (federal income)
	316

	
	Total Ordinary Expense
	23,821

	
	
	

	Other Income

	
	Interest income
	1,052

	Other Expense

	
	Interest expense-loan
	16,229

	NET INCOME
	88,955


	FIXED ASSET EXPENSES

	
	Service line
	8,952

	
	Individual water meters
	853

	TOTAL
	9,805


	LOAN LIABILITY

	
	Loan received
	410,000

	
	Principle paid (total)
	241,661

	TOTAL LOAN LIABILITY
	168,339


2010 Financial Health


The financial health of our Association remains solid.  We are near the end of Year Four of the special assessment to fund the replacement of the water distribution system.  We have received over 98% of all assessments to date. MANY THANKS for your ongoing commitment to paying your dues and assessments on time!





A $410,000 bank loan was procured in 2007 to fund the pipe replacement project:  status of the loan liability is detailed below.  Every penny of your special assessment goes directly to paying this loan.





We continue to estimate that the special assessment will be in place for one more year.  Please remember that this is an ESTIMATE and depends on continued on-time payment.  The assessment will remain in effect until the last loan payment is made.   





The Board has continued to make improvements with our fiscal internal controls, putting processes in place to insure that our assets continue to be properly accounted for.   We have also solicited input from the membership regarding paperless billing and online payment option alternatives. Thanks to those that responded. Due to minimal response and/or interest, all billing and payments will remain as is. 





After year one of serving as Board Treasurer, I owe infinite thanks to our previous Treasurer, Martha Dale, for her mentorship and patience along the way. Her dedication and many hours of guidance to me and this Association are commendable.  Glacier Springs is a wonderful community that I feel privileged to be a part of.





Respectfully submitted,


Amy Vozel, Treasurer
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