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Independent Auditor's Report

To the Board of Directors of
Oakville Family YMCA (a corporation without share capital)

Opinion
We have audited the financial statements of the Oakville Family YMCA (the "Association"), which
comprise the statement of financial position as at December 31, 2024, and the statements of changes
in net assets, revenue and expenses 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 Association as at December 31, 2024, 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 Association 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 - Restated Comparative Information
We draw attention to Note 2 to the financial statements which explains that certain comparative
information presented for the year ended December 31, 2023 has been restated. Our opinion is not
modified in respect to this matter.

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.

In preparing the financial statements, management is responsible for assessing the Association’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
Association or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Association’s financial reporting
process.
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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 Association’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 Association’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 Association 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.

Chartered Professional Accountants, Licensed Public Accountants
Oakville, Ontario
May 27, 2025
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Oakville Family YMCA
(a corporation without share capital)

Statement of Financial Position
December 31 2024 2023

(As restated
- Note 2)

Assets
Current

Cash - unrestricted $ 2,605,856 $ 4,588,358
Short-term investments (Note 3) 2,026,440 -
Accounts receivable 492,994 953,797
Prepaid expenses 60,352 74,189

5,185,642 5,616,344

Investments (Note 3) 4,314,722 3,710,137
Capital assets (Note 4) 3,437,899 3,872,396

$ 12,938,263 $ 13,198,877

Liabilities
Current

Accounts payable and accrued liabilities $ 866,824 $ 1,315,283
Payable to Region of Halton (Note 11) 1,239,726 2,666,860
Deferred revenue (Note 5) 1,408,722 958,799

3,515,272 4,940,942

Deferred capital donations and grants (Note 7) 1,760,957 2,100,500

5,276,229 7,041,442

Net Assets
Net assets invested in capital assets (Note 8) 1,676,942 1,771,896
Internally restricted net assets (Note 9) 4,314,722 3,710,137
Unrestricted net assets 1,670,370 675,402

7,662,034 6,157,435

$ 12,938,263 $ 13,198,877

On behalf of the Board:

Director

Director

The accompanying notes are an integral part of these financial statements.
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Oakville Family YMCA
(a corporation without share capital)
Statement of Changes in Net Assets

For the year ended December 31

Invested in
Capital Internally 2024 2023
Assets Restricted Unrestricted Total Total

(As restated
- Note 2)

Balance, beginning
of year, as previously
stated $ 1,882,616 $ 3,710,137 $ 675,402 $ 6,268,155 $ 5,892,314

Change in accounting
policy (Note 2) (110,720) - - (110,720) -

Restated balance,
beginning of year $ 1,771,896 $ 3,710,137 $ 675,402 $ 6,157,435 $ 5,892,314

Excess (deficiency) of
revenue over expenses (517,095) - 2,021,694 1,504,599 265,121

Additions to capital
assets net of capital
donation and grants 422,141 - (422,141) - -

Transfer - 604,585 (604,585) - -

Balance, end of year $ 1,676,942 $ 4,314,722 $ 1,670,370 $ 7,662,034 $ 6,157,435

The accompanying notes are an integral part of these financial statements.
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Oakville Family YMCA
(a corporation without share capital)
Statement of Revenue and Expenses

For the year ended December 31 2024 2023

(As restated
 - Note 2)

Revenue
Childcare

Fees $ 9,899,777 $ 8,691,631
Regional municipality fees subsidies (Note 10) 1,555,773 1,363,389
Canada-wide early learning and childcare

subsidy (Note 11) 4,584,075 4,124,193

16,039,625 14,179,213
Childcare government grants (Note 12) 6,980,699 5,226,279

23,020,324 19,405,492
Membership 2,528,412 1,923,027
Program (Note 10) 1,048,852 1,182,680
Donations, grants and fundraising 441,759 758,032
Amortization of capital donations and grants (Note 7) 533,708 440,949
Investment income 783,995 409,624
Other income 150,081 134,878

28,507,131 24,254,682

Expenses
Childcare (Page 16) 21,322,285 18,041,252
Programs and membership (Page 16) 5,680,247 5,948,309

27,002,532 23,989,561

Excess of revenue over expenses $ 1,504,599 $ 265,121

The accompanying notes are an integral part of these financial statements.
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Oakville Family YMCA
(a corporation without share capital)

Statement of Cash Flows
For the year ended December 31 2024 2023

(As restated
 - Note 2)

Cash flows from operating activities
Excess of revenue over expenses for the year $ 1,504,599 $ 265,121
Adjustments for items not affecting cash

Amortization of capital assets 1,050,803 948,868
Amortization of deferred capital donations and grants (533,708) (440,949)
Unrealized gain on investments (417,024) (209,911)
Changes in non-cash working capital balances

Accounts receivable 460,803 (338,400)
Prepaid expenses 13,837 (37,177)
Accounts payable and accrued liabilities (448,459) (877,749)
Deferred revenue 449,923 (1,064,103)
Payable to Region of Halton (1,427,134) 2,524,815

653,640 770,515

Cash flows from investing activities
Capital asset purchases (616,306) (531,659)
Investment purchases, net (2,214,001) (63,025)

(2,830,307) (594,684)

Cash flows from financing activity
Capital donations and grants received 194,165 619,563

Net increase (decrease) in cash (1,982,502) 795,394

Cash, beginning of year 4,588,358 3,792,964

Cash, end of year $ 2,605,856 $ 4,588,358

The accompanying notes are an integral part of these financial statements.
7



Oakville Family YMCA
(a corporation without share capital)

Notes to Financial Statements
December 31, 2024

1. Significant Accounting Policies

Nature of Business
The Oakville Family YMCA (the "Association") was created without share capital on October
6, 1964 under Supplementary Letters Patent. The Association is a registered charity and
accordingly is not subject to income tax.

The Association is a charity that strengthens community in Spirit, Mind and Body.

The Association's sources of revenue are largely from childcare, memberships in the
membership centre, day camps and community programs. The Association operated 42
(2023 - 42) offsite locations and delivered 100 (2023 - 100) childcare programs during the
year.

Basis of Accounting
These financial statements have been prepared in accordance with Canadian accounting
standards for not-for-profit organizations.

Capital Assets
Capital assets are recorded at cost less accumulated amortization. Amortization based on the
estimated useful life of the asset, is calculated on a straight-line basis as follows:

Building and site costs - 25 years
Furniture and equipment - 3 - 25 years
Leasehold improvements - over the term of the lease

Building additions are amortized over the remaining life of the building, which was
constructed in 2002.

When a capital asset no longer contributes to an organization’s ability to provide services, or
the future economic benefits or service potential of the tangible capital asset is less than its
carrying value, the excess of its net carrying amount over its fair value or replacement cost is
recognized as an expense in the statement of operations.  Any unamortized deferred
contribution amount related to the tangible capital asset is recognized in revenue in the
statement of operations, provided that all restrictions have been complied with.

Revenue Recognition
Childcare, membership and program fees are recognized over the related period of service.

The Association follows the deferral method of accounting for contributions.

Unrestricted donations, grants and fundraising revenue are recognized when received or
receivable if the amount to be received can be reasonably estimated and collection is
reasonably assured.
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Oakville Family YMCA
(a corporation without share capital)

Notes to Financial Statements
December 31, 2024

1. Significant Accounting Policies (Continued)

Revenue Recognition (continued)
Deferred capital contributions related to capital assets represent the unamortized and
unallocated amount of donations and grants received for the purchase of capital assets. The
amortization of capital contributions is recorded as revenue in the statement of revenue and
expenses.

Deferred Revenue
The Association operates various special programs which are funded by specifically
designated grants and donations. To the extent such grants and donations are unspent at
December 31, they are disclosed as deferred revenue on the statement of financial position.

Government Grants and Fee Subsidies
General operating grants, fee subsidies and wage subsidy grants are recorded as revenue.
Grants designated to be applied towards specific capital expenditures are deferred and
amortized over the same period as the related capital asset.

Allocation of Association Services
The Association's principal activities are childcare, programs and membership services.  The
costs of each include wages and benefits, supplies, facility rentals and other direct costs.  The
Association also incurs a number of general and administrative support expenses that are
common to the administration of the Association and each of its activities. Association
services have been allocated to childcare expenses, programs and memberships expenses
proportionately based on percentages of revenue as follows:

Childcare - 87% (2023 - 86%)
Programs and memberships - 13% (2023 - 14%)

Contributed Services
Volunteers contributed approximately 2,544 hours to assist the Association in carrying out its
service delivery activities.  Due to the difficulty of determining their fair value, contributed
services are not recognized in the financial statements.

Cloud Computing Arrangements
The Association applies the simplification approach to account for expenditures in cloud
computing arrangements. The expenditures in the arrangements are treated as supply of
services and recognized as an expense as incurred.

Financial Instruments
Financial instruments are recorded at fair value when acquired or issued. In subsequent
periods, equities and fixed income investments (included in investments) traded in an active
market are reported at fair value, with any unrealized gains and losses reported in operations.
All other financial instruments are reported at cost or amortized cost less impairment, if
applicable. Financial assets are tested for impairment when changes in circumstances indicate
the asset could be impaired. Transaction costs on the acquisition, sale or issue of financial
instruments are expensed for those items measured at fair value each statement of financial
position date and charged to the financial instrument for those measured at amortized cost.
Investment fees incurred during the year are included in association services expense.
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Oakville Family YMCA
(a corporation without share capital)

Notes to Financial Statements
December 31, 2024

1. Significant Accounting Policies (Continued)

Foreign Currency Translation
Foreign currency transactions are translated at the rates of exchange in effect at the dates of
the transaction. Resulting foreign currency denominated monetary assets and liabilities are
translated at the rates of exchange in effect at the balance sheet date.  Gains and losses on
translation of monetary assets and liabilities are included in net income.

Use of Estimates
The preparation of financial statements in accordance with Canadian accounting standards for
not-for-profit organizations requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities at the date of the financial statements, and
the reported amount of revenue and expenses during the reporting period.  Actual results
could differ from management's best estimates as additional information becomes available in
the future. Management's estimates and assumptions used in determining amortization
methods and rates and useful life of capital assets are reviewed annually and are based on
management's best estimates. These estimates are subject to measurement uncertainty, and
the effect on the financial statements in future periods could be significant.

2. Change in Accounting Policy

During the year, the Association made an accounting policy change by electing to use the
simplification approach to account for expenditures in cloud computing arrangement, as laid
out in ASPE AcG-20. The expenditures in the arrangement are treated as supply of services
and recognized as an expense as incurred, as opposed to capitalizing the costs, as was done
in the prior year. Due to this change in accounting policy, the 2023 comparative figures have
been restated to reflect this change in accordance with ASPE 1506 which requires prior
period restatement for a voluntary change in accounting policy.

3. Investments

Short-term Investments

Short-term investments consist of a GIC, earning interest at prime rate less 2%, maturing in
September 2025.

 Long-term Investments
2024 2023

Fair Value Cost Fair Value Cost
Equities $ 1,778,848 $ 1,217,529 $ 1,305,306 $ 1,070,224
Fixed income 2,486,140 2,427,482 2,334,863 2,366,992
Cash 49,734 49,734 69,968 69,968

$ 4,314,722 $ 3,694,745 $ 3,710,137 $ 3,507,184
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Oakville Family YMCA
(a corporation without share capital)

Notes to Financial Statements
December 31, 2024

3. Investments (Continued)

The effective interest rate on fixed income and foreign securities during the year varied from
0.80% to 5.50% (2023 - 0.80% to 5.50%). The maturities of these securities range from 2025
to 2030 (2023 - 2024 to 2029). The investments maturing within a year are also presented as
long-term because that is the objective of these investments.

4. Capital Assets
2024 2023

 Accumulated  Accumulated
Cost Amortization Cost Amortization

Land $ 39,825 $ - $ 39,825 $ -
Building and site costs 16,360,713 13,794,282 16,348,880 12,992,853
Furniture and equipment 6,165,385 5,612,211 5,905,765 5,447,971
Leasehold

improvements 363,603 85,134 18,750 -

$ 22,929,526 $ 19,491,627 $ 22,313,220 $ 18,440,824

Net book value $ 3,437,899 $ 3,872,396

5. Deferred Revenue

2024 2023

Childcare funding $ 946,931 $ 694,218
Other organizations 228,425 133,614
Deferred membership and program fees 125,490 130,967
Region of Halton 107,876 -

$ 1,408,722 $ 958,799
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Oakville Family YMCA
(a corporation without share capital)

Notes to Financial Statements
December 31, 2024

6. Demand Operating Facility

The Association has available a demand operating facility to a maximum of $2,000,000 (2023
- $2,000,000). There were no advances outstanding under this facility as at the year end.

The demand operating facility is secured by a general security agreement, an assignment of
insurance and a first collateral mortgage for $8,000,000 on the land and building.

7. Deferred Capital Donations and Grants
2024 2023

Balance, beginning of the year $ 2,100,500 $ 1,921,886
Proceeds from restricted capital contributions 194,165 619,563
Amounts amortized into revenue (533,708) (440,949)

Balance, end of year $ 1,760,957 $ 2,100,500

8. Net Assets Invested in Capital Assets
2024 2023

(As restated
 - Note 2)

Capital assets, net (Note 4) $ 3,437,899 $ 3,872,396
Deferred capital donations and grants (Note 7) (1,760,957) (2,100,500)

$ 1,676,942 $ 1,771,896

9. Internally Restricted Net Assets

Internally restricted net assets represent funds specifically set aside by the Board of Directors
to be used for capital expenditures or strategic operational investment should the Association
be faced with unexpected or unforeseen challenges. The Board of Directors has approved the
transfer of investment income earned or lost on the funds set aside for this purpose to
internally restricted funds. During the year, a transfer of $604,585 (2023 - $710,137) was
made from unrestricted net assets to internally restricted net assets.

10. Regional Municipality Fee Subsidies

The Association receives fee subsidies on behalf of qualifying families based on income
eligibility from the Regional Municipality of Halton. The Association received fee subsidies of
$1,555,773 (2023 - $1,363,389) which are included in childcare revenue and fee subsidies of
$292,610 (2023 - $273,116) which are included in program revenue.
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Oakville Family YMCA
(a corporation without share capital)

Notes to Financial Statements
December 31, 2024

11.   Canada-Wide Early Learning and Child Care Subsidy

The Canada-wide early learning and child care ("CWELCC") funding agreement was
announced by the Federal and Provincial Governments during 2022 with the objective of
reducing the cost of child care in Ontario to an average of $10 per day by 2025.

This agreement allows licensed child care centres and licensed home child care agencies that
opted-in to the system in 2022, to reduce parent or caregiver fees for children under the age
of six by 52.75% (2023 - 52.75%), retroactive to April 1, 2022. The Association recognized
$4,584,075 (2023 - $4,124,193), as childcare revenue on the statement of revenue and
expenses and has a payable of $1,239,726 (2023 - $2,666,860) to the Region of Halton on
the statement of financial position.

In addition to the fee subsidies, the CWELCC agreement also provides funding for specific
eligible labour and non-labour expenses. This funding is reported in Note 12.

12. Childcare Government Grants

During the year, CWELCC and other grants were received from the Regional Municipality of
Halton to subsidize wage and other operating costs. Wage subsidies received were paid out
to childcare workers. The grants and subsidies in the following amounts were recognized in
the Association's revenue.

2024 2023

Cost escalation - CWELCC $ 1,748,401 $ 1,193,561
General operating grant 1,318,868 1,668,932
Vacancy allowance - CWELCC 1,019,513 835,032
Wage enhancement 997,227 811,580
Wage floor - CWELCC 831,814 145,803
Special needs school age support 608,153 354,407
Minimum wage offset - CWELCC 145,778 102,309
Halton region play based material and equipment 116,883 8,500
Halton region repairs and maintenance funding 92,087 -
Other 76,975 12,389
Staff development & retention programs 25,000 90,523
Start up funding - 3,243

$ 6,980,699 $ 5,226,279

Continued government support for direct wage subsidies to childcare workers is not
guaranteed, but is typically renewed on an annual basis. Should this support cease, the
Association is prepared to take measures to reduce the impact on its childcare services and
staff.
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Oakville Family YMCA
(a corporation without share capital)

Notes to Financial Statements
December 31, 2024

13. YMCA Fee Assistance

In addition to the fee subsidies provided by the Regional Municipality of Halton (Note 10), the
Association assisted families with direct fee assistance in memberships, programs and
childcare.  The value of the fee assistance was $319,074 (2023 - $280,333) and the
Association's revenues are net of this amount.

14. Commitments

The Association leases premises and association services equipment in the normal course of
its operations. The minimum annual payments are as follows:

2025 $ 443,463
2026 257,204
2027 194,186
2028 142,382
2029 38,225

In addition, the Association has entered into a contract with the Halton District School Board
and Halton Catholic School Board to provide before and after school programs with a flexible
rental schedule based the number of rooms used for its various programs. The annual rent
paid under the contract for this year is $607,857 (2023 - $558,054). The contract is scheduled
to expire in 2028.

15. Employee Future Benefits

The Association makes matching contributions to a defined contribution pension plan for its
employees.  Total pension expense included in the financial statements is $442,414 (2023 -
$404,498).

The Association has no obligations in excess of the contributions noted above, as it does not
have any defined benefit retirement plans.

16. Financial Instrument Risks

Credit Risk
Credit risk is the risk that one party to a financial instrument will cause a financial loss to the
other party by failing to discharge an obligation.  The Association is exposed to credit risk
resulting from the possibility that a customer or counterpart to a financial instrument defaults
on their financial obligations. The Association's financial instruments that are exposed to
concentrations of credit risk relate primarily to its accounts receivable balances.

Liquidity Risk
Liquidity risk is the risk that the Association encounters difficulty in meeting its obligations
associated with financial liabilities.  Liquidity risk includes risk that, as a result of operational
liquidity requirements, the Association will not have sufficient funds to settle a transaction on
the due date; will be forced to sell financial assets at a value, which is less than what they are
worth; or may be unable to settle or recover a financial asset.  Liquidity risk arises from the
Association's accounts payable and accrued liabilities and commitments.
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Oakville Family YMCA
(a corporation without share capital)

Notes to Financial Statements
December 31, 2024

16. Financial Instrument Risks (Continued)

Market Risk
Market risk arises from the possibility that changes in market prices will affect the level of
investments held by the Association. The Association is exposed to market risk through its
investments in equities.

Currency Risk
Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate due to changes in foreign exchange rates. Investments in equities of $607,013
(2023 - $401,243) were held in US dollars and converted into Canadian dollars at year end.
The Association considers this risk to be acceptable and therefore does not hedge its foreign
exchange rate risks.

17. Comparative Amounts

Certain comparative figures presented in the financial statements have been reclassified to
conform with the current year's presentation.
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Oakville Family YMCA
(a corporation without share capital)

Expense Schedules
For the year ended December 31 2024 2023

(As restated
 - Note 2)

Childcare
Wages and benefits (Note 12) $ 15,385,691 $ 12,839,709
Association services 2,314,653 2,202,202
Program supplies 1,676,525 1,356,847
Facility rental 949,416 897,735
Repairs and maintenance 360,524 244,991
YMCA Canada and other dues 296,592 247,423
Program delivery costs 209,001 167,900
Amortization of capital assets 129,883 84,445

$ 21,322,285 $ 18,041,252

Programs and memberships
Wages and benefits $ 3,172,391 $ 3,387,476
Amortization of capital assets 920,920 864,422
Association services 345,868 358,498
Utilities 372,865 350,000
Repairs and maintenance 358,467 345,598
Program supplies 275,734 309,414
Program delivery costs 130,285 206,053
Facility rental 59,399 86,570
YMCA Canada and other dues 44,318 40,278

$ 5,680,247 $ 5,948,309
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