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Independent auditor’s report 

To the Members of  
LOFT Community Services 
 
 
Opinion 
We have audited the financial statements of LOFT Community Services (the “Organization”), which comprise 
the statement of financial position as at March 31, 2023, and the statements of operations, changes in fund 
balances and cash flows for the year then ended, and notes to the financial statements, including a summary 
of significant accounting policies.  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Organization as at March 31, 2023, and its results of operations and its cash flows for the year 
then ended in accordance with Canadian accounting standards for not-for-profit organizations.  
 
Basis for Opinion 
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Organization in accordance with the 
ethical requirements that are relevant to our audit of the financial statements in Canada, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Emphasis of Matter – Amalgamation of LOFT Community Services (LOFT) and Toronto North Support 
Services (TNSS) 
We draw attention to Note 2 to the financial statements which describes that LOFT amalgamated with TNSS 
on April 1, 2022 to form the Organization. The combinations by not-for-profits organizations standard was 
applied retrospectively by management to the comparative information in these financial statements. Our 
opinion is not modified in respect of this matter. 
 
Emphasis of Matter – Restated Comparative Information 
We draw attention to Note 3 to the financial statements, which explains that certain comparative information 
presented for the year ended March 31, 2022 has been restated. Our opinion is not modified in respect of this 
matter. 
 
Other Matter – Comparative information 
We were not engaged to report on the comparative information, and as such, it is unaudited. 
 
Responsibilities of Management and Those Charged with Governance for the Financial Statements   
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with Canadian accounting standards for not-for-profit organizations, and for such internal control 
as management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.  
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In preparing the financial statements, management is responsible for assessing the Organization’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Organization or to cease 
operations, or has no realistic alternative but to do so.  
 
Those charged with governance are responsible for overseeing the Organization’s financial reporting process.  
 
Auditor’s Responsibilities for the Audit of the Financial Statements  
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with Canadian generally accepted auditing standards will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 
of these financial statements.  
 
As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also:  
 
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the Organization’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management.  

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Organization’s ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Organization to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.  

 
We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.  

  
Toronto, Canada Chartered Professional Accountants 
August 3, 2023 Licensed Public Accountants 
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LOFT Community Services 
Statement of financial position 
March 31 
 
     General Funds   Restricted Funds        
     Operating  Designated  Capital  Capital  2023  2022 
     Fund  Funds  Asset Fund  Reserve Fund  Total  Total 

             (Unaudited – 
Note 2 

Restated – 
Assets              Note 3) 
Current              
 Cash and cash equivalents (Note 5) $ 16,798,199 $ 444,761 $ - $ 93,143 $ 17,336,103 $ 8,818,488 
 Receivables (Note 6)  4,160,294  -  -  -  4,160,294  5,478,097 
 Interfund receivables (payables)  2,084,792  (2,732,762)  91,619  556,351  -  - 
 Investments (Note 7)  -  30,074,795  -  1,044,240  31,119,035  30,525,051 
 Prepaids  956,301  -  -  -  956,301  912,304 
     23,999,586  27,786,794  91,619  1,693,734  53,571,733  45,733,940 
Capital assets (Note 8)  -  -  56,100,487  -  56,100,487  51,421,748 

    $ 23,999,586 $ 27,786,794 $ 56,192,106 $ 1,693,734 $ 109,672,220 $ 97,155,688 
 
 
Liabilities  
Current  
 Payables and accruals (Note 5 and 9) $ 22,027,030 $ 54,419 $ 96,683 $ 2,100 $ 22,180,232 $ 16,276,654 
 Deferred operating contributions (Note 10)  1,972,556  -  -  -  1,972,556  1,242,126 
 Current portion of mortgages payable (Note 11)  -  -  1,194,741  -  1,194,741  1,690,598 
 Current portion of forgivable grants (Note 12)  -  -  60,804  -  60,804  28,349 
     23,999,586  54,419  1,352,228  2,100  25,408,333  19,237,727 
Mortgages payable (Note 11)  -  -  4,985,693  -  4,985,693  5,594,630 
Forgivable grants (Note 12)  -  -  1,201,598  -  1,201,598  572,089 
     23,999,586  54,419  7,539,519  2,100  31,595,624  25,404,446 
Fund balances (Note 14) 
Externally restricted  -  -  -  1,691,634  1,691,634  738,508 
Internally restricted  -  27,732,375  -  -  27,732,375  27,480,965 
Unrestricted  -  -  48,652,587  -  48,652,587  43,531,769 
     -  27,732,375  48,652,587  1,691,634  78,076,596  71,751,242 

    $ 23,999,586 $ 27,786,794 $ 56,192,106 $ 1,693,734 $ 109,672,220 $ 97,155,688 
 
 
Commitments and contingency (Note 19) 
 
Approved by the Board 
 
      Chair                Director 
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LOFT Community Services 
Statement of operations 
Year ended March 31 
 
     General Funds   Restricted Funds   Total Funds  
     Operating  Designated  2023  2022  Capital  Capital  2023  2022  2023  2022 
     Fund  Funds  Total  Total  Asset Fund Reserve Fund  Total  Total  Total  Total 
          (Unaudited –        (Unaudited –    (Unaudited –  
           Note 2        Note 2    Note 2 
           Restated –       Restated –     Restated – 
           Note 3)        Note 3)    Note 3) 
 
Revenue 
 Grant funding (Note 16) $69,606,517 $ - $69,606,517 $59,920,287 $ 5,617,000 $ 1,329,779 $ 6,946,779 $ 6,148,781 $76,553,296 $ 66,069,068 
 Residents’ fees  6,925,238  -  6,925,238  5,762,263  -  -  -  -  6,925,238  5,762,263 
 Investment income   155,264  1,448,929  1,604,193  1,249,770  -  27,944  27,944  27,789  1,632,137  1,277,559 
 Gain (loss) on disposal- 
   of investments  -  571,590  571,590  1,084,449  -  (65,701)  (65,701)  17,423  505,889  1,101,872 
 Unrealized gain (loss) on 
  investments  -  (1,947,273)  (1,947,273)  (310,856)  -  54,334  54,334  (80,789)  (1,892,939)  (391,645) 
   Donations   2,242,062  -  2,242,062  1,777,078  2,017,912  -  2,017,912  2,842,417  4,259,974  4,619,495 
 Other   1,188,592  -  1,188,592  1,175,330  3,096  -  3,096  3,795,677  1,191,688  4,971,007 
 
     80,117,673  73,246  80,190,919  70,658,321  7,638,008  1,346,356  8,984,364  12,751,298  89,175,283  83,409,619 
 
Expenses (Note 17) 
 Salaries and benefits  55,900,448  -  55,900,448  50,061,295  -  -  -  -  55,900,448  50,061,295 
 Operating costs  15,818,216  -  15,818,216  12,150,177  -  -  -  -  15,818,216  12,150,177 
 Interest on long term debt  -  -  -  -  180,748  -  180,748  202,778  180,748  202,778 

Other residents’ services  3,269,795  -  3,269,795  2,713,394  -  -  -  -  3,269,795  2,713,394 
 Amortization  -  -  -  -  3,455,190  -  3,455,190  4,143,233  3,455,190  4,143,233 
 Administration  4,064,998  156,123  4,221,121  4,650,310  -  4,411  4,411  6,964  4,225,532  4,657,274 
 
      79,053,457  156,123  79,209,580  69,575,176  3,635,938  4,411  3,640,349  4,352,975  82,849,929  73,928,151 
 
Excess (deficiency) of revenue  
 over expenses $ 1,064,216 $ (82,877) $ 981,339 $ 1,083,145 $ 4,002,070 $ 1,341,945 $ 5,344,015 $ 8,398,323 $ 6,325,354 $ 9,481,468 
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LOFT Community Services 
Statement of changes in fund balances 
Year ended March 31 
 
     General Funds   Restricted Funds   
     Operating  Designated    Capital  Capital     
     Fund  Funds  Total   Asset Fund  Reserve Fund  Total  Total Funds 
                   
 
LOFT fund balances, April 1, 2021 $ - $ 27,072,013 $ 27,072,013 $ 16,863,136 $ 1,101,641 $ 17,964,777 $ 45,036,790 
 
TNSS fund balances, April 1, 2021  189,352  -  189,352  -  -  -  189,352 
 
Merger adjustments (Note 2)  (189,352)  189,352  -  79,192  -  79,192  79,192 
 
Combined fund balances,  
 April 1, 2021   -  27,261,365  27,261,365  16,942,328  1,101,641  18,043,969  45,305,334 
 
Restatement (Note 3)  -  -  -  16,964,440  -  16,964,440  16,964,440 
 
Fund balances, April 1, 2021 (restated)  -  27,261,365  27,261,365  33,906,768  1,101,641  35,008,409  62,269,774 
 
Excess (deficiency) of revenue  
 over expenses  (776,926)  1,860,071  1,083,145  8,761,456  (363,133)  8,398,323  9,481,468 
 
Interfund transfers (Note 18)  776,926  (1,640,471)  (863,545)  863,545  -  863,545  - 
 
Fund balances, March 31, 2022 (unaudited)  -  27,480,965  27,480,965  43,531,769  738,508  44,270,277  71,751,242 
 
Excess (deficiency) of revenue  
 over expenses  1,064,216  (82,877)  981,339  4,002,070  1,341,945  5,344,015  6,325,354 
 
Interfund transfers (Note 18)  (1,064,216)  334,287  (729,929)  1,118,748  (388,819)  729,929  - 
 
Fund balances, March 31, 2023 $ - $ 27,732,375 $ 27,732,375 $ 48,652,587 $ 1,691,634 $ 50,344,221 $ 78,076,596 
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LOFT Community Services 
Statement of cash flows 
Year ended March 31 
 
     General Funds   Restricted Funds  
     Operating  Designated  Capital  Capital  2023  2022 
     Fund  Funds  Asset Fund  Reserve Fund  Total  Total 

(Unaudited –  
Note 2 

Restated – 
Increase (decrease) in cash and cash equivalents            Note 3) 
 Operating 
  Excess (deficiency) of revenue over expenses $ 1,064,216 $ (82,877) $ 4,002,070 $ 1,341,945 $ 6,325,354 $ 9,481,468 
  Amortization  -  -  3,455,190  -  3,455,190  4,143,233 
  Gain on disposal of investments  -  (571,590)  -  65,701  (505,889)  (1,101,872) 
  Unrealized loss (gain) on investments  -  1,947,273  -  (54,334)  1,892,939  391,645 
  Contributed capital assets  -  -  -  -  -  (3,795,677) 
  Loan forgiveness  -  -  (63,295)  -  (63,295)  (28,349) 
     1,064,216  1,292,806  7,393,965  1,353,312  11,104,299  9,090,448 
  Changes in non-cash working capital (see below)  8,978,754  376,601  751  (1,448,292)  7,907,814  5,555,429 
     10,042,970  1,669,407  7,394,716  (94,980)  19,012,113  14,645,877 
 Financing 
  Interfund transfers  (1,064,216)  334,287  1,118,748  (388,819)  -  - 
  Proceeds from forgivable loan  -  -  725,259  -  725,259  327,046 
  Mortgage repayments  -  -  (1,104,794)  -  (1,104,794)  (936,245) 
     (1,064,216)  334,287  739,213  (388,819)  379,535  (609,199) 
 Investing 
  Purchase of investments  -  (1,999,526)  -  18,492  (1,981,034)  (676,749) 
  Purchase of capital assets  -  -  (8,133,929)  -  (8,133,929)  (9,145,623) 
     -  (1,999,526)  (8,133,929)  18,492  (10,114,963)  (9,822,372) 

Net increase (decrease) in cash and cash equivalents  8,978,754  4,168  -  (465,307)  8,517,615  4,214,306 

Cash and cash equivalents, beginning of year  7,819,445  440,593  -  558,450  8,818,488  4,604,182 

Cash and cash equivalents, end of year $ 16,798,199 $ 444,761 $ - $ 93,143 $ 17,336,103 $ 8,818,488 
 
 
Changes in non-cash working capital  
 Receivables $ 1,317,803 $ - $ - $ - $ 1,317,803 $ (3,155,734) 
 Interfund receivables (payables)  1,068,631  376,491  2,695  (1,447,817)  -  - 
 Prepaids  (43,997)  -  -  -  (43,997)  (213,938) 
 Payables and accruals  5,905,887  110  (1,944)  (475)  5,903,578  8,727,651 
 Deferred operating revenue  730,430  -  -  -  730,430  197,450 

    $ 8,978,754 $ 376,601 $ 751 $ (1,448,292) $ 7,907,814 $ 5,555,429 
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1. Organization 
 
Our Mission: To help people achieve their optimal health and well-being in the community, LOFT 
Community Services (“We”, “Organization”) offers unwavering support and hope. 

The Organization is incorporated under the Ontario Corporations Act as a not-for-profit 
organization and is a registered charity under the Income Tax Act.  

In carrying out its mission, the Organization has a number of programs and services that help 
people experiencing complex combinations of mental and physical health challenges, 
addictions, dementia, homelessness or risk of homelessness. Accordingly, the financial 
statements include the accounts for the following program operations: 

Supports for Youth: 
The youth we support range from age 16-26 and this group has been defined as Transitional 
Age Youth. We provide supports for these individuals in these critical years as they have “aged 
out” of many child and youth supports. There are few services tailored for this transitional time. 
Our goal is to bridge this gap and provide care in a timely manner to positively impact the 
trajectory of their lives.   

We provide transitional supportive housing as well as supports to those who live in the 
community. Supports include group workshops, virtual and in-person drop-ins, one-on-one and 
peer support, and 24-hour phone and text support.  

The Organization also has partnerships with Youth Wellness Hubs Ontario, various hospitals, 
shelters and several post-secondary institutions. These partners act as referral sources, 
providing supports for high complexity needs. 

Supports for Adults: 
The Organization’s Adult Services offer both outreach and housing services (transitional and 
permanent) tailored to the needs of each individual. 

Our services and programs include transitions from hospital, one-on-one support with daily 
living, assistance navigating the healthcare system and justice systems where relevant. 
Additional supports include specialized services tailored for the LGBT2S+ community, HIV 
positive and French speaking. We are also a partner of The Works, a harm reduction supply 
service. 

Supports for Seniors: 
The Organization’s Seniors Services has been a leader since 1999, providing community-based 
support services to vulnerable and at-risk seniors with complex challenges. These challenges 
include a combination of absence of family support, social isolation, cultural dislocation, poverty, 
mental and physical health issues, dementia, addictions and/or behavioural changes. We work 
with partners such as Toronto Community Housing, local hospitals, and Behavioural Supports 
Ontario. 

We offer six core services:  

1. Specialized assisted living 
2. One-on-one supports tailored to seniors’ mental health needs 
3. Integrated Psychogeriatric Outreach Program (IPOP), a mobile service  

for York Region and South Simcoe home-bound residents  
4. Behavioural Support Services 
5. Community Reintegration Services to help transition from hospital 
6. Mental Health or addictions crisis support 
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2. Amalgamation 
 
Through Articles of Amalgamation, effective April 1, 2022, LOFT Community Services (“LOFT”) 
and Toronto North Support Services (“TNSS”) amalgamated to form the LOFT Community 
Services (the “Organization”). The objective of the amalgamation was to further the predecessor 
organizations’ shared vision: 
 

(a) To promote health and recovery by providing a continuum of support services including 
housing support, case management, education and social integration programs, employment 
assistance, access and coordination of health care and social services, outreach, counselling, 
and peer support services to individuals of all ages with mental health, addiction, cognition 
and/or complex health issues and their caregivers. 
 
(b) To relieve conditions associated with disability and promote community integration by 
providing specially adapted affordable residential accommodation, incidental facilities and 
support services to individuals of all ages with mental health, addiction, cognition and/or 
complex health issues. 
 

The amalgamation has been accounted for as a merger in accordance with Section 4449 
Combinations by not-for-profit organizations ("Section 4449”), The principles and guidance in 
Section 4449 have been adopted by the Organization to determine the accounting, presentation 
and disclosure of the amalgamation as at April 1, 2022. Under Section 4449, all criteria have been 
met for the amalgamation to be considered a merger. 
 
The results for the year ended March 31, 2022, are those of the amalgamated entity from the date 
of the transaction, April 1, 2021. The unaudited comparative period was combined as if LOFT and 
TNSS had always been combined. Implementation of merger accounting required LOFT and 
TNSS to align accounting policies. The tables below demonstrate the impact of the combination 
on the comparative period and the related adjustments to the carrying amounts of the originating 
parties. 
 
Combined Statement of Financial Position (Unaudited) prior to restatement 
As at March 31, 2022 
         Toronto 
       LOFT  North 
       Community  Support    Combined 
       Services  Services  Adjustments  Total 
      
Total assets   $ 79,818,935 $ 1,258,866 $ - $ 81,077,801 
 

 
Total liabilities   $ 24,418,833 $ 1,064,805 $ (79,192) $ 25,404,446 
 
Fund balances 
 Externally restricted   738,508  -  -  738,508 
 Internally restricted   27,286,904  -  194,061  27,480,965 
 Unrestricted    27,374,690  194,061  (114,869)  27,453,882 
       55,400,102  194,061  79,192  55,673,355
        
      $ 79,818,935 $ 1,258,866 $ - $ 81,077,801 
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2. Amalgamation (continued) 
 
Combined Statement of Operations (Unaudited) prior to restatement (Note 3) 
For the year ended March 31, 2022 
         Toronto 
       LOFT  North 
       Community  Support    Combined 
       Services  Services  Adjustments  Total 
      
Revenue   $ 78,939,163 $ 7,989,268 $ (3,218,812) $ 83,709,619 
Expenses    68,575,851  7,984,559  (3,133,015)  73,427,395 
 
Excess (deficiency) of revenue  
 over expenses   $ 10,363,312 $ 4,709 $ (85,797) $ 10,282,224 
 
 
The adjustments included in the above table are as follows: 
 

1. Change in accounting policy 
 
As part of the amalgamation, the internally restricted and unrestricted funds were adjusted 
due to the change in accounting policy of TNSS from the deferral method of accounting 
for contributions to the restricted fund method of accounting for contributions. As a result, 
internally and unrestricted funds were adjusted to deferred contributions within total 
liabilities. 

a. Unrestricted funds increased by $79,192, total liabilities decreased by $79,192 
and total revenues decreased by $85,797. 

b. Internally restricted funds increased by $194,061 and unrestricted funds 
decreased by $194,061. 

 
2. Intercompany transactions 

 
LOFT contracted out the operations of three programs to Toronto North Support Services.  
The revenues and expenses of these programs are reported in the predecessor 
organizations’ Statement of Operations. As a result, revenues and expenses were 
adjusted. 

a. Revenues decreased by $3,133,015 
b. Expenses decreased by $3,133,015    
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3. Prior period adjustments 
 
During the year, the Organization identified the following prior period adjustments: 
 
A. Real property assets financed by grants  

 
In situations where the acquisition of assets was financed by the assumption of debt, and 
the debt repayment was funded by the Ministry of Health and Long-Term Care, the assets 
were previously recorded at the principal amount of debt assumed, and amortization was 
provided in the accounts equal to the principal portion of debt obligations repaid during the 
year.  
 
In addition, capital expenditures related to these properties which were funded by the 
Ministry of Health and Long-Term Care were charged to operations in the year the 
expenditure was incurred. If the expenditures were purchased from the Capital Reserve 
Fund they were charged to the Capital Reserve Fund. 
 
These policies were not in accordance with Canadian accounting standards for not-for-profit 
organizations (“ASNPO”) which require all capital assets to be recorded at cost and 
amortized over their useful lives. The Organization has changed their accounting policy to 
capitalize and amortize these amounts over their useful life to align their policies with 
ASNPO. This change in accounting policy has been applied retrospectively. 

 
B. Real property acquired by the organization prior to March 31, 1997 

 
Prior to March 31, 1997, three residences were contributed to the Organization that are 
located within Metropolitan Toronto which are utilized for the provision of non-profit 
residential accommodation. Because the historical costs of these capital assets were not 
reasonably determinable, the Organization did not capitalize and amortize these assets. 
 
ASNPO requires contributed tangible capital assets to be recorded at the fair value at the 
date of the contribution, plus all costs directly attributable to the acquisition of the tangible 
capital asset. The Organization has changed their accounting policy to capitalize and 
amortize these amounts over their useful life to align their policies with ASNPO. This change 
in accounting policy has been applied retrospectively. 

 
C. Contributed tangible capital assets 

 
In the previous fiscal year, the Organization received contributed tangible capital assets 
including land and buildings. The Organization recorded the contributed capital assets at 
the fair value at the date of the contribution, however, overstated the value of the land, 
building and accumulated amortization by $240,000, $60,000 and $7,500, respectively. The 
comparative amounts in these financial statements have been restated to correct this 
matter. 
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3. Prior period adjustments (continued) 
 
The cumulative impact of these adjustments as at, and for the period ending, March 31, 2022 
and Fund balances as at April 1, 2021 are outlined below. These adjustments only impacted the 
Restricted Funds.  There was no impact on the General Funds. 
 
      2022 
      Previously      2022 
      reported  Adjustments   Restated 
Statement of financial position   (Note 2) 

Capital assets $ 35,343,861 $ 16,077,887 $ 51,421,748 
 
Total assets $ 81,077,801 $ 16,077,887 $ 97,155,688 
 
Fund balances 
 Unrestricted $ 27,453,882 $ 16,077,887 $ 43,531,769 
 
Total fund balances $ 55,673,355 $ 16,077,887 $ 71,751,242 
 
Statements of operations and changes in fund balances 

Other revenue $ 5,271,007 $ (300,000) $ 4,971,007 
 
Total revenue $ 83,709,619 $ (300,000) $ 83,409,619 
 
Amortization $ 3,188,807 $ 954,426 $ 4,143,233 
Operating costs $ 12,603,847 $ (453,670) $ 12,150,177 
 
Total expenses $ 73,427,395 $ 500,756 $ 73,928,151 
 
Excess of (deficiency) of revenue  
 over expenses $ 10,282,224 $ (800,756) $ 9,481,468 
 
Fund balances, beginning of year $ 45,305,334 $ 16,964,440 $ 62,269,774 
 
Fund balances, end of year $ 55,673,355 $ 16,077,887 $ 71,751,242 
 
Statement of cash flows 

Excess of (deficiency) of revenue  
 over expenses $ 10,282,224 $ (800,756) $ 9,481,468 
Amortization  3,188,807  954,426  4,143,233 
Contributed capital assets  (4,095,677)  300,000  (3,795,677) 
 
Cash from operating activities  $ 14,192,207 $ 453,670 $ 14,645,877 
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4. Summary of significant accounting policies 
 
The following significant accounting policies adopted by the Organization are in accordance with 
Canadian accounting standards for not-for-profit organizations (“ASNPO”).  
 
Fund accounting 
 
The Organization follows the restricted fund method of accounting for contributions. 
 
General funds 
 
(a) Operating Fund 
The Operating Fund accounts for the Organization’s program delivery and administrative activities.  
The fund reports unrestricted resources and restricted operating grants. 
 
(b) Designated Funds 
The Organization has formally set aside certain funds which are to be used for specific purposes. 
For financial statement presentation purposes, the funds have been grouped together and are 
referred to as Designated Funds.  The balances and activity of each of these funds are disclosed 
in Note 13.  A description of each of these internally restricted funds follows: 
 
 (i)  Stabilization Fund 
 The purpose of this fund is to ensure that the Organization has sufficient capital to provide for 

its ongoing operational requirements over a period of many years. The Organization supports 
its annual operational requirements over and above the funding it receives from donations, 
grants, and other sources through income it generates from its investments. 

 
 (ii) Development Fund 
 The purpose of this fund is to formally set aside amounts which the Board has committed to 

spend for special projects. 
 
 (iii) Program Designated Funds 
 The purpose of these funds is to recognize amounts that have been set aside for the use of 

specific programs in the Organization. 
 
Restricted funds 
 
(a) Capital Asset Fund 
All capital assets are reported in the Capital Asset Fund.  This includes projects under 
construction, if applicable. 
 
(b) Capital Reserve Fund 
The Organization has set aside funds from the Ministry of Health and Long-Term Care (MOHLTC) 
which are to be used for capital expenditures for specific properties. In accordance with the 
requirements of MOHLTC the Organization has a separate investment fund. 
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4. Summary of significant accounting policies (continued) 
 
Revenue recognition 
 
Donations include both contributions received and amounts pledged. 
 
Unrestricted contributions are recognized as revenue when received or receivable if the amount 
to be received can be reasonably estimated and collection is reasonably assured. Restricted 
contributions related to general operations are deferred and recognized as revenue of the General 
Funds in the year in which the related expenses are incurred.  Any refundable surpluses for 
restricted contributions related to general operations are included in payables and accruals. All 
other restricted contributions are recognized as revenue of the appropriate restricted fund if the 
amount to be received can be reasonably estimated and collection is reasonably assured. 
 
Grant revenues are deferred and recognized as revenue when the related program expense is 
incurred. 
 
Residents’ fees, which includes rental income and other recoveries, are recognized as revenue in 
the operating fund when received or receivable if the amount to be received can be reasonably 
estimated and collection is reasonably assured. 
 
Cash and cash equivalents 
 
The Organization considers cash on hand and balances with banks, net of overdrafts, and highly 
liquid temporary money market instruments with original maturity dates of three months or less as 
cash and cash equivalents.  Bank borrowings are considered to be financing activities. 
 
Investments  
 
Investments are recorded at fair value. Pooled funds are valued at the unit value supplied by 
the pooled fund administrator and which represent the Organization’s appropriate share of 
underlying net assets at fair value. Investment income earned on restricted resources is 
recognized as revenue of the applicable fund.  Other investment income is recognized as 
revenue of the General Funds. 
 
Employee future benefit 
 
The Organization accounts for its participation in the General Synod Pension Plan, which is a 
multi-employer contributory defined benefit pension plan, as a defined contribution plan. As the 
Organization has insufficient information to apply defined benefit plan accounting.  There the 
Organizations’ contributions are accounted for as if the plan were a defined contribution plan with 
the Organizations’ contribution being expensed in the period they come due. 
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4. Summary of significant accounting policies (continued) 
 
Financial Instruments 
 
Initial measurement 
The Organization’s financial instruments are measured at fair value when issued or acquired.  For 
financial instruments subsequently measured at cost or amortized cost, fair value is adjusted by 
the amount of the related financing fees.  Financing fees relating to financial instruments are 
measured subsequently at fair value are recognized in operations in the year in which they are 
incurred. Financial assets and liabilities originated, acquired, issued or assumed in a related 
party transaction are initially measured at cost. Only in certain circumstances would related party 
financial instruments be measured initially at fair value. However, none of the Organization’s 
related party financial instruments are measured at fair value. 
 
Subsequent measurement 
At each reporting date, the Organization measures its financial assets and liabilities at cost or 
amortized cost (less impairment in the case of financial asset), except for equities quoted in an 
active market.  The Organization has irrevocably elected to measure its investments in fixed 
income instruments at fair value.  All changes in fair value of the Organization’s investments are 
recorded in the statement of operations. The financial instruments measured at amortized costs 
are cash and cash equivalents, receivables, payables, forgivable grant and mortgages payable. 
 
For financial assets measured at cost or amortized cost, the Organization regularly assesses 
whether there are indications of impairment.  If there is an indication of impairment, and the 
Organization determines that there is a significant adverse change in the expected timing or 
amount of future cash flows from the financial assets, it recognizes an impairment loss in the 
statement of operations.  Any reversals of previously recognized impairment losses are 
recognized in operations in the year the reversal occurs.  
 
Financial assets and financial liabilities recognized in related party transactions are 
subsequently measured based on how the Organization initially measured the instrument.  
Financial instruments initially measured at cost are subsequently measured at cost, less any 
impairment for financial assets.  Financial instruments initially measured at fair value, of which 
the Organization has none, would be subsequently measured at amortized cost or fair value 
based on certain conditions. 
 
Capital assets 
 
All significant assets purchased are amortized on a straight-line basis over their estimated useful 
lives at the following rates: 
 
Tangible 
  Buildings 5% 
  Building improvements 5% 
  Leasehold improvements over lease term 
  Furniture, equipment and vehicles 10 – 33 1/3% 
  Computer systems 33 1/3% 
Intangible 
  Computer software 33 1/3% 
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4. Summary of significant accounting policies (continued) 
 
Impairment of long-lived assets 
 
The Organization tests for impairment whenever events or changes in circumstances indicate that 
the carrying amount of the assets may not be recoverable. Recoverability is assessed by 
comparing the carrying amount to the projected undiscounted future net cash flows the long-lived 
assets are expected to generate through their direct use and eventual disposition.  When a test 
for impairment indicates that the carrying amount of an asset is not recoverable, an impairment 
loss is recognized to the extent carrying value exceeds its fair value.   
 
Contributed services 
 
A substantial number of volunteers contribute a significant amount of time each year to the 
Organization.  Due to the difficulty of determining the fair value, these contributed services are 
not recognized or disclosed in the financial statements. Contributed materials are recorded at 
fair value when received.  
 
Use of estimates 
 
In preparing the Organization’s financial statements, management is required to make estimates 
and assumptions that affect the reported amounts of assets and liabilities, the disclosure of 
contingent assets and liabilities, and the reported amounts of revenue and expenses.  Actual 
results could differ from these estimates. Examples of significant estimates include the 
allowance for doubtful accounts, fair value of investments and useful life of capital assets. 
 
 
5. Cash and cash equivalents 
 
Cash and cash equivalents included $72,350 (2022 - $41,831) held on behalf of tenants. These 
monies are restricted as they are held in trust for tenants and are not available for general use.  
The corresponding amounts payable to tenants are included in payables and accruals. 
 
 
6. Receivables 
       2023  2022 
          (Unaudited –  
            Note 2) 
Grants    $ 3,069,190 $ 4,502,948 
Harmonized sales tax    858,729  803,589 
Other      232,375  171,560 
 
      $ 4,160,294 $ 5,478,097 
 
The allowance for doubtful accounts in relation to receivables is $Nil (2022 - $Nil). 
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7. Investments  
 
Investments at fair value consist of the following: 
       2023   2022  
            (Unaudited – Note 2) 
Canadian Bonds 
 Government      $ 1,044,655  3% $ 1,103,019  3% 
 
Pooled fixed income funds     9,734,834  31%  7,819,349  26% 
 
Pooled equity funds 
 Canadian      8,281,897  27%  9,698,080  32% 
 Global      11,237,025  36%  11,200,558  37% 
         19,518,922  63%  20,898,638  69% 
 
Infrastructure Fund      820,624  3%  704,045  2% 
 
        $ 31,119,035  100% $ 30,525,051  100% 
 
Investments have been placed in an independently managed portfolio of pooled funds and 
bonds.  All funds except for the infrastructure fund can be promptly liquefied if required.  The 
fair value of the pooled funds is determined based on year-end quoted market prices of the 
underlying assets in the pooled fund. The value reported in the infrastructure fund is reported at 
estimated fair value for the first quarter.   
 
Bond holdings have a weighted average term 1.94 years (2022 – 2.36 years) to maturity and a 
weighted average yield of 2.39% (2022 – 2.55%). 
 
 
8. Capital assets 
         2023  2022 
       Accumulated  Net  Net 
     Cost  Amortization  Book Value  Book Value 
             (Unaudited –  
               Note 2 
              Restated –   
               Note 3) 
Tangible 
Land   $ 25,739,761 $ - $ 25,739,761 $ 24,358,555 
Buildings  12,523,065  7,265,434  5,257,631  5,438,722 
Building improvements  19,832,489  8,072,404  11,760,085  10,422,399 
Leasehold improvements  16,129,785  8,904,303  7,225,482  7,394,303 
Furniture, equipment 
 and vehicles  7,316,725  2,565,345  4,751,380  2,791,977 
Computer systems  2,260,518  1,176,585  1,083,933  715,161 
Intangible 
Computer software  1,008,348  726,133  282,215  300,631 
 
    $ 84,810,691 $ 28,710,204 $ 56,100,487 $ 51,421,748 
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9. Payables and accruals 
       2023  2022 
         (Unaudited –  
         Note 2) 
Payables and accruals   $ 22,035,375 $ 16,125,056 
Government payroll remittances payable    144,857  151,598 
 
      $ 22,180,232 $ 16,276,654 
 
 
10. Deferred operating contributions 
 
The Organization has the following deferred operating contributions: 
         Funds 
     April 1,   Funds  Recognized  March 31, 
     2022  Received  as Revenue  2023 
    (Unaudited –  
    Note 2) 
Donations $ 738,365 $ 1,115,686 $ (396,521) $ 1,457,530 
Bell Canada  -  49,131  -  49,131 
Centre for Addiction and Mental 
 Health  10,650  -  -  10,650 
City of Toronto  23,805  -  (23,805)  - 
Hospital grants   -  171,269  -  171,269 
Ministry of Health and 
 Long-Term Care  282,417  -  -  282,417 
Municipality of York Region  185,330  -  (185,330)  - 
United Way  1,559  -  -  1,559 
 
    $ 1,242,126 $ 1,336,086 $ (605,656) $ 1,972,556 
 
 
11. Mortgages payable 
       2023  2022 
         (Unaudited –  
         Note 2) 
Mortgages payable   $ 6,180,434 $ 7,285,228 
Less: current portion    (1,194,741)  (1,690,598) 
 
      $ 4,985,693 $ 5,594,630 
 
Mortgages are held on properties for which the Organization receives grant funding from the 
Ministry of Health and Long-Term Care.  The Organization cannot dispose of any properties during 
the mortgage term.  The Ministry of Health and Long-Term Care guarantees payment of principal 
and interest. 
 
The mortgages payable are secured by real property.  Rates of interest vary from 0.68% to 6.67% 
with maturity dates from August 2023 to November 2027. 
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11. Mortgages payable (continued) 
 
Scheduled principal payments on long-term debt over the next five fiscal years are as follows: 
 
   2024   $ 1,194,741 
   2025    2,697,642 
   2026    1,847,477 
   2027    56,890 
   2028    383,684 
 
      $ 6,180,434 
 
Long-term obligations which are scheduled to mature within one year from the date of the 
statement of financial position where an agreement to refinance is not in place, have been included 
in current liabilities.   
 
 
12. Forgivable grant 
 
       2023  2022 
         (Unaudited –  
         Note 2) 
Forgivable grants   $ 1,262,402 $ 600,438 
Less: current portion    (60,804)  (28,349) 
 
      $ 1,201,598 $ 572,089 
 
Pursuant to an agreement effective August 12, 2014, the City of Toronto advanced the 
Organization a forgivable grant in the amount of $67,561 under the Homelessness Partnering 
Strategy Grant.  The forgiveness of the grant is to be earned in equal amounts over a ten-year 
period.  As long as the terms and conditions of the application are satisfied, the Organization is 
not required to pay any interest on the outstanding amount.   Should the Organization be in default 
under the terms of the loan, the unearned portion of the forgivable grant will become due and 
payable. The ten-year period commenced April 1, 2015. 
 
The Organization entered an agreement effective November 19, 2015, with the City of Toronto for 
a forgivable grant of up to $215,885 under the Investment in Affordable Housing Program – 
Ontario Renovates Component.  The forgiveness of the grant is to be earned in equal amounts 
over a fifteen-year period commencing on the anniversary of the last advancement of funds. As 
long as the terms and conditions of the application are satisfied, the Organization is not required 
to pay any interest on the outstanding amount.   Should the Organization be in default under the 
terms of the loan, the unearned portion of the forgivable grant will become due and payable. 
 
The Organization entered an agreement effective December 13, 2019, with the City of Toronto for 
a forgivable grant of up to $146,000 under the Investment in Affordable Housing Program – 
Ontario Renovates Component.  An amount of $108,005 is held in escrow for the Organization. 
The forgiveness of the grant is to be earned in equal amounts over a fifteen-year period 
commenced on the anniversary of the last advancement of funds. As long as the terms and 
conditions of the application are satisfied, the Organization is not required to pay any interest on 
the outstanding amount.   Should the Organization be in default under the terms of the loan, the 
unearned portion of the forgivable grant will become due and payable. 
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12. Forgivable grant (continued) 
 
The Organization entered an agreement effective December 22, 2020, with the City of Toronto for 
a forgivable grant of up to $359,555 under the Canada-Ontario Community Housing Initiative, 
Capital Improvement Component.   The forgiveness of the grant is to be earned in equal amounts 
over a ten-year period commencing on the anniversary of the last advancement of funds. As long 
as the terms and conditions of the application are satisfied, the Organization is not required to pay 
any interest on the outstanding amount.   Should the Organization be in default under the terms 
of the loan, the unearned portion of the forgivable grant will become due and payable. 
 
The Organization entered into two agreements effective September 21, 2021, with the City of 
Toronto for a forgivable grant of up to $42,075 and $12,600 under the Canada-Ontario Community 
Housing Initiative Contribution Agreement.  The forgiveness of the grant is to be earned in equal 
amounts over a ten-year period commencing on the anniversary of the last advancement of funds. 
As long as the terms and conditions of the application are satisfied, the Organization is not required 
to pay any interest on the outstanding amount.   Should the Organization be in default under the 
terms of the loan, the unearned portion of the forgivable grant will become due and payable. 
 
The Organization entered into an agreement effective September 22, 2021, with the City of 
Toronto for a forgivable grant of up to $1,184,000 under the Canada-Ontario Community Housing 
Initiative Contribution Agreement.  The forgiveness of the grant is to be earned in equal amounts 
over a ten-year period commencing on the anniversary of the last advancement of funds. As long 
as the terms and conditions of the application are satisfied, the Organization is not required to pay 
any interest on the outstanding amount.   Should the Organization be in default under the terms 
of the loan, the unearned portion of the forgivable grant will become due and payable. 
 
The Organization entered into an agreement effective February 7, 2022, with the Regional 
Municipality of York for a forgivable grant of up to $270,000 under the Ministry of Municipal Affairs 
and Housing Social Services Relief Fund. An amount of $270,000 is held in escrow for the 
Organization. The forgiveness of the grant is to be earned in equal amounts over a ten-year period 
commencing on the anniversary of date of the completion of the project. As long as the terms and 
conditions of the application are satisfied, the Organization is not required to pay any interest on 
the outstanding amount. Should the Organization be in default under the terms of the loan, the 
unearned portion of the forgivable grant will become due and payable. 
 
 
13. Bank facilities 
 
The Organization has an available line of credit of $1,500,000 (2022 - $1,560,000), bearing interest 
at bank prime plus 0.75% (7.70% at June 30, 2023), which is unsecured and was unused at March 
31, 2023, and March 31, 2022. 
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14. Detailed summary of fund balances 
 
       (Deficiency) 
       of Revenue 
     April 1,  over    March 31, 
     2022  Expenses  Transfers  2023 
    (Unaudited –  
    Note 2) 
Stabilization Fund $ 27,168,425 $ (82,877) $ 334,287 $ 27,419,835 
Program Designated Funds 
 (see below)  312,540  -  -  312,540 
Total Designated Funds  27,480,965  (82,877)  334,287  27,732,375 
Operating Fund  -  1,064,216  (1,064,216)  - 
 
Total General Funds – 2023 $ 27,480,965 $ 981,339 $ (729,929) $ 27,732,375 
 
Total General Funds – 2022 $ 27,261,365 $ 1,083,145 $ (863,545) $ 27,480,965 
 
 
Capital Asset Fund $ 43,531,769 $ 4,002,070 $ 1,118,748 $ 48,642,587 
Capital Reserve Fund  738,508  1,341,945  (388,819)  1,691,634 
 
Total Restricted Funds – 2023 $ 44,270,277 $ 5,344,015 $ 729,929 $ 50,334,221 
 
Total Restricted Funds – 2022 $ 35,008,409 $ 8,398,323 $ 863,545 $ 44,270,277 
 
Currently the Organization has the following Program Designated Funds: 
       2023  2022 
         (Unaudited –  
         Note 2) 
Youth Programs   $ 312,540 $ 312,540 
 
 
15. Defined benefit pension plan 
 
Effective January 1, 2022, all employees of the Organization participate in the General Synod 
Pension Plan, which is a multi-employer contributory defined benefit pension plan.  Previously the 
employees of the Organization participated in a defined contribution pension plan.  The General 
Synod Pension Plan is a defined benefit plan that specifies the amount of the retirement benefits 
to be received by the employees based on the length of service and rates of pay. Pension 
contributions on behalf of eligible employees for the year amounted to $1,276,870 (2022 - 
$1,025,630). 
 
The most recent actuarial valuation of the General Synod Pension Plan as at January 1, 2020, 
indicated net assets available for benefits of $890 million with pension obligations of $672 million, 
resulting in an actuarial surplus of $221 million. The regulations state that employers are not 
required to fund actuarially determined funding deficiencies that may occur from time to time. The 
next valuation will be completed as of December 31, 2022.  
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16. Grant funding 
    General Restricted 
    Funds Funds  2023   2022  
         (Unaudited –  
         Note 2) 
Ministry of Health and 
 Long-Term Care $ 8,710,866 $ 3,442,910 $ 12,153,776  16% $ 9,790,794  15% 
Ministry of Community  
 and Social Services  174,951  25,099  200,050  0%  183,729  0% 
Ministry of Children and951 
 Youth Mental Health  593,193  192,720  785,913  1%  855,776  1% 
Ministry for Seniors and  

Accessibility  19,946  -  19,946  0%  -  0% 
Ontario Health Toronto  27,952,933  2,025,969  29,978,902  40%  28,090,333  43% 
Ontario Health Central   16,459,483  420,612  16,880,095  22%  17,874,099  27% 
Ontario Health Central 

- Muskoka  4,325,037  644,659  4,969,696  6%  1,420,773  2% 
Government of Canada  
  Employment and 
 Social Development  -  -  -  0%  34,981  0% 
 
     58,236,409  6,751,969  64,988,378  85%  58,250,485  88% 
Other: 
Addictions and Mental 
 Health Ontario  -  -  -  0%  20,126  0% 
Blue Doors Shelter  41,572  1,298  42,870  0%  41,157  0% 
Habitat Services  362,379  -  362,379  0%  357,888  1% 
Hospital Grants  5,650,886  115,737  5,766,623  8%  1,283,345  2% 
Madison Community  
 Services  236,300  -  236,300  0%  236,300  0% 
Municipal and County  4,281,907  71,687  4,353,594  7%  5,147,579  8% 
Strides Toronto  -  -  -  0%  5,000  0% 
St. Clare’s Multifaith 

Housing Society  349,190  -  349,190   0%  231,335  0% 
University funding  184,690  1,349  186,039  0%  186,478  0% 
WoodGreen Community 
 Services  263,184  4,739  267,923  0%  309,375  1% 
 
     11,370,108  194,810  11,564,918  15%  7,818,583  12% 
 
    $ 69,606,517 $ 6,946,779 $ 76,553,296  100% $ 66,069,068  100% 
 
The funders have the right to adjust funding received by the Organization and the funders are 
not required to communicate certain funding adjustments until after the submission of year-end 
data.  Since this data is not submitted until after the completion of the financial statements, the 
amount of grant funding received by the Organization during the year may be increased or 
decreased subsequent to year end. 
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16. Grant funding (continued) 
 
a) The Organization has a contract with the City of Toronto Shelter, Support & Housing 

Administration for St. Anne's Place. A reconciliation report which is submitted to the City of 
Toronto as part of its year end reporting requirements summarizes the rent geared to 
income received at St. Anne's Place and the rent supplement subsidy received adjusted for 
vacancy. 

 
 Annual rent-geared to income rent   $ 521,690 
 
 Rent supplement subsidy   $ 685,838 
 Vacancy adjustment    34,022 
 Net subsidy calculated for the year   $ 719,860 
 
b) The Organization has a Ministry Agreement with the AIDS Bureau Funding Program. A 

reconciliation report which is submitted to the AIDS Bureau as part of its year end reporting 
requirements summarizes all revenue and expenditures and identifies any resulting surplus 
or deficit that relates to the Ministry Agreement. 

 
 A review of this report shows the following as at March 31, 2023:  
 
 Funding received    $ 272,110 
 Expenses incurred   $ 274,189 
 
 
17. Fundraising expenses 
 
Fundraising expenses in the amount of $825,687 (2022 - $643,547) were incurred to generate 
donations revenue and are included as expenses of the Operating Fund as part of salaries and 
wages and administration.  
 
 
18. Interfund transfers 
 
Transfers were made from the Designated Funds to the Operating Fund to fund operating deficits, 
and to the Capital Asset Fund to finance the purchase of capital assets. 
 
 
19. Commitments and contingency 
 
Commitments 
 
The Organization has operating lease agreements for premises and equipment expiring up to May 
2032 with approximate minimum annual lease payments in each of the next five years as follows: 
 
  2024   $ 6,895,402 
  2025    4,462,047 
  2026    3,963,504 
  2027    3,505,420 
  2028    1,263,020 
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19. Commitments and contingency (continued) 
 
Contingency 
 
A claim has been made against the Organization for damages in the amount of $5,000,000, which 
is in dispute. Management’s position is that the claim is not reasonable and the amount at which 
this claim will be settled, if any, is not determinable based on the information currently available. 
 
 
20. Financial instruments and risk 
 
Financial instruments 
The Organization has a risk management framework to monitor, evaluate and manage the 
principal risks assumed with its financial instruments. The risks that arise from financial 
instruments include credit risk, market risk and interest rate risk.  It is management’s opinion that 
the Organization is not exposed to significant currency or concentration risks arising from its 
financial instruments, and these risks remain consistent with the prior year. 

Credit risk 
The Organization has determined that the financial assets with credit risk exposure are receivables 
since failure of any of these parties to fulfill their obligations could result in significant financial 
losses for the Organization. The entity is also exposed to concentration risk. The balances held 
with the financial institutions are in excess of the Canadian Deposit Insurance Corporation Limits. 

Market risk 
The Organization is subject to market risk on the investments.  These investments are subject to 
market risk such that the fair value of these investments may change as a result of factors specific 
to a particular investment or as a result of factors affecting all instruments trading in the market.  
The Organization manages this risk by using a professional portfolio manager with oversight by 
the Organization’s Portfolio Investment Committee and maintaining a diversified portfolio with a 
mix of bonds, fixed income fund and equity funds.  In relation to the infrastructure fund, the assets 
of the underlying portfolio are illiquid and there is no assurance that the assets of the portfolio 
including the underlying limited partnerships will be able to realize their investments in a timely 
manner.  If the underlying limited partnerships elected to liquidate their infrastructure investments 
to fund unit redemption, the proceeds might be significantly less than the aggregate carrying value 
of the investments. 

Interest rate risk 
The Organization’s earnings are exposed to the interest rate risk that arises from fluctuations in 
interest rates and the degree of volatility of these rates.  The Organization does not use derivative 
instruments to reduce its exposure to interest rate risk. 

Liquidity risk 
The Organization's liquidity risk represents the risk that the Organization could encounter difficulty 
in meeting obligations associated with its financial liabilities. The Organization is, therefore, 
exposed to liquidity risk with respect to its payables and accruals and mortgages payable. 
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