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June 23, 2021
Mr. Michael Moyer
The Centennial Infant and Child Centre Foundation
1580 Yonge Street
Toronto, Ontario
M4T 1Z8
Dear Michael:
We enclose one bound copy of the audited financial statements for The Centennial Infant and
Child Centre Foundation for the year ended March 31, 2021, to which we have appended our
Auditor's Report.
If you have any questions with respect to the above, please do not hesitate to contact us.
Yours sincerely,
LLP

Graeme Duff
GRD/dg
Encls.

The Centennial Infant and Child Centre Foundation
Financial Statements
March 31, 2021

Independent Auditor's Report
To the Members of
The Centennial Infant and Child Centre Foundation
Qualified Opinion
We have audited the accompanying financial statements of The Centennial Infant and Child Centre
Foundation (the "Foundation"), which comprise the statement of financial position as at March 31, 2021,
and the statements of revenues and expenses and 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, except for the possible effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements present fairly, in all material respects, the
financial position of the Foundation as at March 31, 2021, and the results of its operations and its cash
flows for the year then ended in accordance with Canadian accounting standards not-for-profit
organizations.
Basis for Qualified Opinion
In common with many charitable organizations, The Centennial Infant and Child Centre Foundation
derives revenue from donations and fundraising, the completeness of which is not susceptible to
satisfactory audit verification. Accordingly, verification of this revenue was limited to the amounts
recorded in the records of The Centennial Infant and Child Centre Foundation. Therefore, we were not
able to determine whether any adjustments might be necessary to donation and fundraising revenues,
excess of revenues over expenses, and cash flows from operations for the years ended March 31, 2021
and March 31, 2020, current assets as at March 31, 2021 and March 31, 2020, and fund balances as at
April 1 and March 31 for both the 2021 and 2020 years. Our audit opinion on the financial statements for
the year ended March 31, 2021 was modified accordingly because of the possible effects of this
limitation in scope.
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 Foundation 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 qualified
audit opinion.
Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the 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 Foundation’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 Foundation or to
cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Foundation’s financial reporting
process.

-2Auditor'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 Foundation’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 Foundation’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 Foundation 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
Toronto, Ontario
June 22, 2021

The Centennial Infant and Child Centre Foundation
Statement of Financial Position
March 31, 2021
2021

2020

Assets
Current
Cash
Accounts receivable (note 2)
Prepaid expenses

$ 1,841,592 $
9,521
17,120

782,730
276,402
16,312

1,868,233

1,075,444

Marketable securities (note 3)

849,780

696,760

Capital assets (note 4)

982,084

1,010,681

1,831,864

1,707,441

$ 3,700,097 $

2,782,885

Liabilities and Fund Balances
Current
Accounts payable and accrued liabilities (note 5)
Due to Centennial Infant and Child Centre (note 6)

Fund balances
General
Powering Potential Campaign
Donor Designated
Invested in Capital Assets
The Pat Littlejohn Founders Endowment Fund

$

13,935 $
208,672

30,909
127,380

222,607

158,289

315,040
1,568,973
345,606
982,084
265,787

166,558
1,121,793
85,941
1,010,681
239,623

3,477,490

2,624,596

$ 3,700,097 $

Approved by the Board of Directors:

Director

Director

2,782,885

The Centennial Infant and Child Centre Foundation
Statement of Changes in Fund Balances
For The Year Ended March 31, 2021
Total

General

Fund balances, beginning of year
Excess of revenues over expenses
Interfund transfer

Powering
Potential
Campaign

$ 166,558 $ 1,121,793 $
119,885

447,180

-

-

Donor
Designated

Invested in
Capital Assets

Pat Littlejohn
Founders
Endowment

2021

2020

85,941

$ 1,010,681

$ 239,623

$ 2,624,596

$ 2,253,775

260,665

-

25,164

852,894

370,821

-

1,000

-

-

(1,000)

Investment in capital assets

(3,176)

-

-

3,176

-

-

-

Capital assets amortization

31,773

-

-

(31,773)

-

-

-

$ 265,787

$ 3,477,490

$ 2,624,596

Fund balances, end of year

$ 315,040 $ 1,568,973 $

345,606

$

982,084

The Centennial Infant and Child Centre Foundation
Statement of Revenues and Expenses
For The Year Ended March 31, 2021
Total
Powering
Potential
Campaign

General
Fund

Donor
Designated

Pat Littlejohn
Founders
Endowment

2021

2020

Revenues
Donations and fundraising
Investment income (note 7)
Rent from Centennial Infant and Child Centre
Government assistance (note 8)
Other income

$

382,815
17,418
48,000
6,252
2,496

$

470,483
117,313
-

$

284,898
8,883
-

$

25,164
-

$ 1,138,196
168,778
48,000
6,252
2,496

$ 1,054,334
1,639
48,000
3,748
2,575

456,981

587,796

293,781

25,164

1,363,722

1,110,296

137,024
43,305
40,628
31,773
23,734
15,632
15,000
-

140,416
200
-

21,266
-

-

298,706
43,305
40,628
31,773
23,734
15,632
15,000
200
-

206,919
35,946
36,340
31,495
22,537
20,417
13,855
50,931

307,096

140,616

21,266

-

468,978

418,440

149,885

447,180

272,515

25,164

894,744

691,856

30,000

-

11,850

-

41,850

321,035

Expenses
Salaries
Property maintenance
Office and general
Amortization
Fundraising
Audit and legal fees
Forgiven rent (note 8)
Site search (note 10)
Consulting (note 9)

Excess of revenues over expenses before grants
Grants to Centennial Infant and Child Centre
Excess of revenues over expenses

$

119,885

$

447,180

$

260,665

$

25,164

$

852,894

$

370,821

The Centennial Infant and Child Centre Foundation
Statement of Cash Flows
For The Year Ended March 31, 2021
2021

2020

Cash provided by (used for):
Operating activities
Excess of revenues over expenses for the year
Items not affecting cash:
Amortization
Change in market value included in investment income
Change in non-cash working capital items:
Prepaid expenses
Accounts receivable
Accounts payable and accrued liabilities
Due to Centennial Infant and Child Centre

$

852,894

$

31,773
(147,001)

31,495
24,803

737,666

427,119

(808)
266,881
(16,974)
81,292

(6,925)
(258,914)
5,177
121,857

1,068,057
Cash provided by (used in) investing activities
Purchase of computer equipment
Purchase of marketable securities
Proceeds on maturity of marketable securities

Change in cash during the year
Cash, beginning of year
Cash, end of year

370,821

288,314

(3,176)
(340,416)
334,397

(3,416)
(227,452)
48,930

(9,195)

(181,938)

1,058,862

106,376

782,730

676,354

$ 1,841,592

$

782,730

The Centennial Infant and Child Centre Foundation
Notes to Financial Statements
March 31, 2021
Mission statement and objectives
The mission of The Centennial Infant and Child Centre Foundation (the "Foundation") is primarily to
provide long-term financial support for the operational and capital needs of the Centennial Infant and
Child Centre (the "Centre") through effective fundraising and the responsible stewardship of assets.
Through this support, the Foundation will aid in the education, development and rehabilitation of
children with intellectual and developmental challenges.
Nature of organization
The Foundation was incorporated under the Canada Corporations Act filing letters patent on October
10, 1995 and continued under the Canadian Not-for-Profit Corporations Act in 2014 as an organization
without share capital. Under the terms of the Income Tax Act (Canada), the Foundation is a public
foundation and a registered charity, and as such, is exempt from income taxes and able to issue
donation receipts for income tax purposes.
1.

Significant accounting policies
These statements have been prepared in accordance with Canadian accounting standards for notfor-profit organizations. The significant accounting policies are as follows:
a) Fund accounting
The Foundation follows the restricted fund method of accounting for contributions. The
Foundation ensures that all funds received with a restricted purpose are expended for the
purpose for which they were provided.
In order to ensure observance of the limitations and restrictions placed on the use of resources
available to the Foundation, the accounts of the Foundation are maintained in accordance with
the principles of fund accounting. Accordingly, revenues, expenses and resources are classified
for accounting and reporting purposes into funds. These funds are held in accordance with the
objectives specified by the donors and in accordance with directives issued by the Board of
Directors. To meet these objectives of finanical reporting and stewardship over assets, certain
inter-fund transfers are necessary to ensure the appropriate allocation of assets and liabilities to
the respective funds. The inter-fund transfers are recorded as a component of changes in fund
balances.
For financial reporting purposes, the Foundation's funds have been classified as follows:
General Fund
The General Fund accounts for the Foundation's general fundraising, granting and
administrative activities. The General Fund reports unrestricted resources that are used at the
discretion of the Foundation and are available for immediate purposes.
Donor Designated Funds
The Donor Designated Funds comprises resources that are to be used for specific purposes as
specified by the donor, by internal restrictions or as stipulated by the fundraising appeal.

The Centennial Infant and Child Centre Foundation
Notes to Financial Statements
March 31, 2021
The Pat Littlejohn Founders Endowment Fund ("Endowment Fund")
The objective of the Endowment Fund is for the income to be used by the Centre for the
teachers and other staff members working directly with the children. The principal is to be
maintained permanently.
Powering Potential Campaign Fund
In 2016, the Foundation launched a major fundraising campaign to support the Centre. These
funds are designated for the specific purpose of the campaign: to enhance the service capacity
of the Centre and provide a sustainable funding model. Any direct expenses incurred to
generate these revenues are charged to this fund.
b) Revenue recognition
Contributions are recognized as revenue in the fiscal year in which they are received or
receivable, if the amount can be reasonably estimated and collection is reasonably assured.
Gifts-in-kind for which a charitable receipt has been issued are recorded when the gift is
sold and the cash received or when the gift is used.
Event revenue is recognized in the fiscal year when the event is held.
Realized gains and losses on disposition of investments are calculated based on the average
cost basis. Dividend income is recognized when the right to receive payment has been
established. Interest income is recognized on an accrual basis. Investment income is not
recognized unless measurement and collection is reasonably assured.
Rental revenue is recorded on the accrual basis.
Endowment contributions are recognized as revenue of the Endowment Fund.
c) Contributed materials and services
Donated materials are recognized in the financial statements when the fair value is reasonably
determinable. The value of the services contributed by volunteers, however, is not recognized
in the financial statements due to the difficulty of determining the fair value.
d) Financial instruments
Measurement of financial instruments
The Foundation initially measures its financial assets and liabilities at fair value. The
Foundation subsequently measures all its financial assets and financial liabilities at cost or
amortized cost, except for investment in equity instruments that are quoted in an active market,
which are measured at fair value. Changes in fair value are recognized in the statement of
revenues and expenses.

The Centennial Infant and Child Centre Foundation
Notes to Financial Statements
March 31, 2021
Financial assets measured at cost or amortized cost include cash, accounts receivable and
investments in fixed income securities. Financial assets measured at fair value included shares
and exchange traded funds presented as part of marketable securities. Financial liabilities
measured at cost or amortized cost include accounts payable and accrued liabilities.
Impairment
Financial assets measured at cost are tested for impairment when there are indicators of
impairment. The amount of the write-down is recognized in the statement of revenues and
expenses. A previously recognized impairment loss may be reversed to the extent of the
improvement, directly or by adjusting the allowance account, provided it is no greater than the
amount that would have been reported at the date of the reversal had the impairment not been
recognized previously. The amount of the reversal is recognized in the statement of revenues
and expenses.
Transaction costs
The Foundation recognizes its transaction costs in the statement of revenues and expenses in
the period incurred. However, financial instruments that will not be subsequently measured at
fair value are adjusted by the transaction costs that are directly attributable to their origination,
issuance or assumption.
e) Capital assets
Purchased property and equipment are recorded at cost. Contributed assets are recorded at fair
value of the date of contribution. Amortization is provided on a straight-line basis over the
estimated useful life of the assets based on the following number of years:
Building
Computer equipment and software
Furniture and equipment

40 years
3 years
3 years

f) 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 which
affect the recognition, measurement and disclosure of amounts reported in the financial
statements and accompanying notes. The reported amounts and note disclosures are determined
using management's best estimates based on assumptions that reflect the most probable set of
economic conditions and planned courses of action. Actual results will differ from such
estimates.
g) Government assistance
The Foundation received financial assistance in the current year under the Canada Emergency
Commercial Rent Assistance program. Government assistance is recorded using the gross
method such that funds are recorded at the gross amount into revenue.

The Centennial Infant and Child Centre Foundation
Notes to Financial Statements
March 31, 2021
h) Administration expenses
The Foundation allocates certain of its general support expenses based on management's
judgment as to the extent of usage by each fund.
2.

Accounts receivable
The balance includes the HST receivable of $8,313 (2020: $26,410).

3.

Marketable securities
The marketable securities are comprised of the following:
2021
Fixed income securities, ranging in maturities
from 2023 to 2024, at amortized cost
Exchange traded funds, at fair value
Preferred shares, at fair value

4.

2020

$

293,581
556,199
-

$

554,913
126,727
15,120

$

849,780

$

696,760

Capital assets
The capital assets consist of the following:
2021
Cost

Land
Building
Furniture and equipment
Computer equipment and software

$

434,984
1,206,173
1,175
11,708

$ 1,654,040

2020

Accumulated
Amortization

$

Net Book
Value

Net Book
Value

663,814
850
7,292

$

434,984
542,359
325
4,416

$

434,984
572,513
717
2,467

$ 671,956

$

982,084

$ 1,010,681

Amortization of $31,773 (2020: $31,495) pertaining to the building, computer equipment and
software, furniture and equipment has been recorded.
The Foundation leases the building it owns to the Centre.
5.

Accounts payable and accrued liabilities
The balance includes government related obligations of $30 (2020: $3,744).

6.

Due to Centennial Infant and Child Centre
The amount due to the Centre is non-interest bearing, unsecured and due on demand.

The Centennial Infant and Child Centre Foundation
Notes to Financial Statements
March 31, 2021
7.

Investment income
Investment income consists of the following:
2021
Interest
Dividends
Unrealized gains (losses) on marketable securities
Realized gains (losses) on sale of marketable securities

8.

2020

$

10,562
6,516
147,001
4,699

$

20,506
5,936
(24,803)
-

$

168,778

$

1,639

Government assistance
Government assistance consists of the following:
2021
Canada emergency commercial rent assistance
Canada emergency wage subsidy (recovery)

2020

$

10,000
(3,748)

$

3,748

$

6,252

$

3,748

During the year, the Foundation and Centre entered into a Rent Reduction Agreement in
accordance with the Canada Emergency Commercial Rent Assistance program. For the months of
April to August 2020, the Foundation received grants from the federal government totalling
$10,000 and rental income from the Centre was forgiven in the amount of $15,000.
9.

Consulting
In the prior year, the Foundation hired a consulting firm to work with the Boards of the
Foundation and Centre to develop ideas and identify opportunities for new programs and services
that would generate additional sources of revenue for the Centre.

10. Site search
The Foundation has continued its search for new premises in accordance with the parameters of
the Powering Potential Campaign. The costs associated with the search of $200 (2020: $13,855)
have been expensed. The costs thus far include such items as site evaluation, engineering, realtor
and legal services.

The Centennial Infant and Child Centre Foundation
Notes to Financial Statements
March 31, 2021

11. Financial instruments
The Foundation is exposed to various financial risks through transactions in financial instruments.
a) Credit risk
Credit risk is the risk of loss if a counterparty to a financial instrument fails to meet its
contractual obligations. At March 31, 2021, all the Foundation's cash was held at one financial
institution and as a result the Foundation has concentration of credit risk. The carrying amount
of cash represents the maximum exposure. The Foundation limits its exposure to credit risk by
holding the cash on deposit with a high credit quality Canadian financial institution.
b) Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations
associated with financial liabilities. The Foundation is exposed to the risk mainly in respect to
its accounts payable.
c) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Foundation is exposed to interest rate
risk with respect to its investments in fixed income securities because the fair value will
fluctuate due to the changes in market interest rates.
d) Other price risk
Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate or
currency risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting all similar financial instruments traded in the
market. The Foundation is exposed to other price risk through its investments in preferred
shares and exchange traded funds for which the value fluctuates with the quoted market price.
12. Impairment of long-lived assets
In the event that facts and circumstances indicate that the Foundation's long-lived asset may be
impaired, an evaluation of recoverability would be performed. Such an evaluation entails
comparing the estimated future undiscounted cash flows the long-lived assets are expected to
generate through its direct use and eventual disposition to the carrying amount to determine if a
write down to market value or undiscounted cash flow value is required. The Foundation
considers that no circumstances exist that would require such an evaluation.

The Centennial Infant and Child Centre Foundation
Notes to Financial Statements
March 31, 2021

13. COVID-19
The outbreak of the novel strain of coronavirus, specifically identified as “COVID-19”, has caused
significant financial market and social dislocation. The continued spread of COVID-19 and the
measures taken by the governments have caused material disruption to businesses globally. The
Foundation continues to operate at a normal capacity and continues to monitor the impact of
COVID-19 on its business activities. The extent of the impact of the COVID-19 pandemic on the
Foundation is uncertain and cannot be predicted.

