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STAFF  
REPORT 
THE CORPORATION OF THE TOWN OF COBOURG 

 
 

 

 

 

N/A  

 

N/A 

 

The purpose of this report is to provide Council and the Public with the financial 

results for Northam Industrial Park to the end of the first half of the 2023 fiscal year. 

 

This report covers the period from January 1, 2023 through to June 30, 2023 and 

is intended for information purposes.  The report also includes a summary of 

results for the first 20 years of ownership of Northam Industrial Park by the Town 

of Cobourg. 

 

Report to: Mayor and Council Members Priority: ☒ High   ☐ Low 

Submitted by: Ian D. Davey, BBA CPA CA 

Treasurer / Director of 

Corporate Services 

Meeting Type: 

 

Open Session   ☒       

Closed Session ☐        

 

Meeting Date: September 11, 2023 

Report No.: Corporate Services-203-23 

Submit comments to Council 

Subject/Title:  Northam Industrial Park – First Half 2023 Financial Report 

1. STRATEGIC PLAN  

2. PUBLIC ENGAGEMENT  

3. PURPOSE 

4.  ORIGIN AND LEGISLATION 

5.  BACKGROUND 

 

RECOMMENDATION:  

THAT Council receive the First Half 2023 Northam Industrial Park Financial Report 

for information purposes. 
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The Town of Cobourg purchased Northam Industrial Park from the Ontario 

Realty Corporation on March 4, 2003 therefore March 4, 2023 marked the 20th 

anniversary of the original purchase. 

 

It is important to recognize Mayor Peter Delanty and his Council as well as Steve 

Robinson, CAO and Treasurer of the Town of Cobourg for their leadership and 

vision in making the decision to acquire this property on behalf of the citizens of 

Cobourg. 

 

The original purchase was financed 100% by way of a loan from the Royal Bank 

of Canada and this loan was repaid in full as of March 4, 2018 after 15 years of 

ownership. This is mentioned in each financial update to Council as a reminder 

that no tax dollars went into the original purchase and that the original loan was 

repaid entirely from rental revenues generated by the park. 

 

In addition, we should acknowledge Delcom Management Services, our park 

managers, who have partnered with the Town of Cobourg in this venture from the 

start.  Specifically, the principals of DMS, being Paul Smith and Rob Watt and 

most importantly Sandra Arthur the Park Manager and her Associate Judy Dolley 

who have both been with us from the start.   

 

The attached financial report is unaudited and has been prepared internally from 

information provided by the park management group.  There are four pages to this 

summary as follows: 

 

Balance Sheet 

 

The asset section is split between current assets of $7,650,240 and fixed or capital 

assets of $17,212,060.  The bank balance includes an operating balance of 

$3,788,482 and a capital reserve fund of $3,640,844. 

 

The liabilities as of June 30, 2023 were $921,165 compared to $315,726.  The 

increase was largely due to roof replacement work that was completed but unpaid 

as of that date. 

 

The book value of the equity in the park is $23,941,135 as of June 30, 2023.  This 

value is based on historical accounting results since the date of purchase and 

should not be taken as a indication of the current fair market value for this property. 

 

Income Statement 

 

The income statement is presented in five columns including actual results for the 

last three years and the 2023 results for the first 6 months of 2023 along with the 

budget for the full 2023 fiscal year. 

 

6.  ANALYSIS  
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Operating revenues for the first half of 2023 are marginally ahead of the expected 

budget.  Vacancies within the park remain at low levels with no changes 

anticipated throughout the remainder of 2023. 

 

Operating and administrative expenses are tracking within budget for the first six 

months of 2023 as well. 

 

Cashflow Report 

 

The cashflow report provides a snapshot of the sources and uses of cash resulting 

in the bank balance of $7,429,326 as of June 30, 2023. 

 

Twenty Year Earnings Summary 

 

The fourth page provides a summary of the financial results for the first 20 years 

of ownership of the park by the Town of Cobourg. 

 

A total cash profit of $46,976,837 has been reported with $14,000,000 being used 

to repay the original loan, $16,566,601 being invested back into the infrastructure 

of the park assets and $10,279,369 being returned to the Town of Cobourg to be 

used towards funding of numerous capital works as documented in the annual 

operating and capital budgets of the Town. 

 

The net cash position as of December 31, 2022 was $6,800,840. 

 

A more detailed spreadsheet outlining the year- by-year results has been provided 

to all Members of Council. 

 

 

This financial report has been provided to Council and the Public for information 

purposes. 

 

The results indicate that Northam Industrial Park continues to meet the original 

expectations of the Town which were to provide a non-taxation source of revenue 

and to assist with Economic Development objectives of Cobourg and the County 

of Northumberland.  

 

As this marks my final report to Council on Northam Industrial Park, I would like to 

thank this and all previous Councils for the opportunity afforded to me to participate 

in the management of this venture. 

 

If there are any specific questions on any of this information, I would be pleased to 

answer them. 

7. CONCLUSION 
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