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Independent Auditor s Report 

To the Board of Directors of  
Casey House Foundation 

Opinion 
We have audited the financial statements of Casey 
the statement of financial position as at March 31, 2025, 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 (collectiv

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Foundation as at March 31, 2025, and the results of its operations, changes in fund 
balances, 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  

sibilities under those standards are further described in the 
 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 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 th
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. 

process. 
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udit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whet
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with Canadian GAAS 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 GAAS, 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
effectiv l.

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

e of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
cond ncern.
If we conclude that a material uncertainty exists, we are required to draw attention in our audi
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

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 
June 11, 2025 



Casey House Foundation
Statement of financial position
As at March 31, 2025

2025 2024
Notes $ $

Assets
Current assets

Cash 1,756,067  1,580,394  
Accounts receivable 179,814  132,581  
Prepaid expenses 21,586  34,190  

1,957,467  1,747,165  

Art collection 70,679  70,679  
Intangible asset 10,643  15,965  
Investments 9,547,082  9,015,982  

11,585,871  10,849,791  

Liabilities
Current liabilities

Accounts payable and accrued liabilities 234,155  162,724  
Deferred revenue 5,000  5,000 
Due to Casey House 3 1,017,353 802,179  

1,256,508  969,903  

Post-employment benefits 6 4,800  3,900 
1,261,308  973,803  

Fund balances
Endowment 1,378,748  1,992,153  
Restricted 4 6,303,657  5,343,242  
Unrestricted 2,642,158  2,540,593  

10,324,563  9,875,988  
11,585,871  10,849,791

The accompanying notes are an integral part of the financial statements.

Approved by the Board of Directors
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_______ ____________, Director

_____________ _, Director



Casey House Foundation
Statement of operations
Year ended March 31, 2025

Endowment Restricted Unrestricted 2025 2024
Funds Funds Funds Total Total

Notes $ $ $ $ $

Revenue
Donations 15,000          1,738,908     1,123,031     2,876,939      3,013,714       
Bequests                   235,751        235,751         195,188          
Special events                   709,817        709,817         308,236          
Donations in kind 8                   532,706        532,706         430,784
Investment income 134,735        516,534        140,728        791,997         568,995          

149,735        2,255,442     2,742,033     5,147,210      4,516,917       

Expenses
Fundraising and special events                   1,522,409     1,522,409      1,334,576       
Administrative 5,442            21,181          575,783        602,406         716,658          
Donations in kind 8                   532,706        532,706 430,784

5,442            21,181          2,630,898     2,657,521      2,482,018       

Excess of revenue over 
expenses before undernoted 144,293        2,234,261     111,135        2,489,689 2,034,899

Change in fair value of investments (21,934)        (92,069)        (20,420)        (134,423)       293,102          
Grants to Casey House 3 (735,764)      (1,181,777)   10,950          (1,906,591)    (1,911,693)      
Excess (deficiency) of revenue 

over expenses for the year (613,405)      960,415        101,665        448,675         416,308          

The accompanying notes are an integral part of the financial statements.
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Casey House Foundation
Statement of changes in fund balances
Year ended March 31, 2025

Endowment Restricted Unrestricted 2025 2024
Funds Funds Funds Total Total

Notes $ $ $ $ $

Balance, beginning of year 1,992,153     5,343,242     2,540,593     9,875,988      9,459,680       
Excess (deficiency) of revenue over  

expenses for the year (613,405)      960,415        101,665        448,675         416,308          
Acturial remeasurements 6                   (100)              (100)              

Balance, end of year 1,378,748     6,303,657     2,642,158     10,324,563    9,875,988

The accompanying notes are an integral part of the financial statements.
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Casey House Foundation
Statement of cash flows
Year ended March 31, 2025

2025 2024
$ $

Operating activities
Excess of revenue over expenses for the year 448,675        416,308          
Items not affecting cash

Change in fair value of investments 134,423        (293,102)        
Amortization of intangible asset 5,322            5,322             
Net post-employment benefits cost 800               800                

589,220        129,328          
Net change in non-cash working capital items

Accounts receivable (47,233)        (99,153)          
Prepaid expenses 12,604          4,851             
Accounts payable and accrued liabilities 71,431          43,894            
Deferred revenue                   (32,500)          
Due to Casey House 215,174        199,876          

841,196        246,296          

Investing activities
Purchase of investments (9,974,879)   (2,039,651)      
Disposal of investments 9,309,356                        

(665,523)      (2,039,651)      

Increase in cash during the year 175,673        (1,793,355)      
Cash, beginning of year 1,580,394     3,373,749       
Cash, end of year 1,756,067     1,580,394       

The accompanying notes are an integral part of the financial statements.
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Casey House Foundation 
Notes to the financial statements 
March 31, 2025 
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1. Organization 

corporated without share capital, effective 
December 6, 1988, under the Ontario Corporations Act to provide financial support to  
Casey House, a not-for-profit hospital providing comprehensive care to people living with 
HIV/AIDS. The activities of the Foundation began in April 1989, and it is registered as a 
charitable foundation within the meaning of the Income Tax Act (Canada) and is exempt from 
income taxes, provided certain requirements of the Income Tax Act are met. 

2. Summary of significant accounting policies 

Basis of presentation 

The financial statements of the Foundation are prepared in accordance with Canadian 

significant accounting policies. 

Fund accounting and revenue recognition 

The Foundation follows the restricted fund method of accounting for contributions. The financial 
statements separately disclose the activities of the following funds maintained by the 
Foundation: 

The Unrestricted Fund reflects the general fundraising, investing, granting and administrative 
activities and reports on unrestricted resources available for immediate use. The Unrestricted 
Fund is used to support the operations of the Foundation and to make grants to Casey House. 

The Restricted Funds reflects funds that have been externally restricted by the donors or 
internally restricted in accordance with directives issued by the Board of Directors.  

The Endowment Funds represents a group of funds that have been contributed to the 
Foundation with the instruction to invest the principle in perpetuity and to use the income 
earned for specific purposes as outlined in the governing documents. Investment income 
generated on the Endowment Funds is recorded as revenue of the appropriate funds as 
specified in the governing documents. 

Transfers between the funds are made when it is considered appropriate and authorized by the 
Board of Directors. To meet these objectives of financial reporting and stewardship of assets, 
certain inter-fund transfers are necessary to ensure the appropriate allocation of assets and 
liabilities to the respective funds. These inter-fund transfers are recorded in the statement of 
changes in fund balances. 

All donations, contributions and other income are recognized as revenue of the appropriate fund 
in the year received or receivable. Pledges, due to their inherent nature, are not recorded in the 
financial statements until received. Donations in kind are recorded at their appraised or fair 
value only if the donor provides an appraisal or invoice to support the value. When recorded as 
a donation an equivalent amount is recorded as an expense. Proceeds from fundraising and 
special events are recognized in the year in which the event occurred, based on reasonable 
assurance of collection. All other revenue and expenses are recorded on an accrual basis. 

Investments 

Investments in pooled funds are recorded at the quoted fair values of the securities held by the 
funds provided by the administrator of the pooled funds. 



Casey House Foundation 
Notes to the financial statements 
March 31, 2025 
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2. Summary of significant accounting policies (continued) 

Contributed materials and services 

operations and would otherwise have been purchased are recorded at their fair value at the 
date of the contribution if fair value can be reasonably estimated. 

Volunteers contribute significant hours per year to assist the Foundation in carrying out its 
service delivery activities. Because of the difficulty of determining their fair value, contributed 
services are not recognized in the financial statements. 

Post-employment benefits 

Post-employment benefits relate to life insurance, health and dental benefits paid to employees 
post-employment with the Foundation. The plan is unfunded. The accrued benefit obligation and 
the current service cost were actuarially determined using the projected benefit method 

for the periods over which payments are estimated to be required, are used to estimate the 
present value of future benefit obligations. Actuarial gains or losses are recorded in net assets. 

Financial instruments 

The Foundation initially recognizes financial instruments at fair value. The Foundation 
subsequently measures cash and investments at fair value, all other financial instruments are 
subsequently measured at amortized cost. Changes in fair value are recognized in the 
statement of operations. Financial assets are tested for impairment at the end of each reporting 
period where there are indicators the assets may be impaired. 

Financial instruments measured at amortized cost include accounts receivable, accounts payable 
and accrued liabilities and due to Casey House. 

Collections 

Collections are works of art, historical treasures or similar assets that are: held for public 
exhibition, education or research; protected, cared for and preserved; and subject to an 
organizational policy that requires any proceeds from their sale to be used to acquire other 
items to be added to the collection or for the direct care of the existing collection. The 
Foundation has elected to record Collections on the statement of financial position at cost. The 
Foundation will not amortize the Collection as the Foundation is required to preserve these 
assets in perpetuity. 

Government assistance 

Government assistance is recorded in the financial statements when there is reasonable 
assurance that the Foundation has complied with, and will continue to comply with, all 
conditions necessary to obtain the assistance. 

Government assistance related to wage subsidies are recorded as revenue on the statement of 
operations. 

Intangible asset 

Intangible asset which represents website is amortized on a straight-line basis over five years, 
which is its estimated useful live. 

Intangible asset is evaluated for recoverability whenever events or circumstances occur which 
indicates that the carrying amount may not be recoverable. 



Casey House Foundation 
Notes to the financial statements 
March 31, 2025 
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2. Summary of significant accounting policies (continued) 

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 amounts of revenues and expenses during the reporting period. The principal 
estimates used in the preparation of these financial statements are post-employment benefits, 
accrued liabilities and amortization rate of intangible asset. Actual results could differ from 

3. Transactions with Casey House 

Funding provided and fees approved by the Foundation to Casey House during the year are as 
follows: 

2025 2024
$ $

Operating grant 1,806,591      1,911,693        
Capital grant 100,000                              
Total grants 1,906,591      1,911,693         

As required by the Foundation, Casey House will return all unspent operating grants to the 
Foundation annually. 

The amount payable to Casey House of $1,017,353 ($802,179 in 2024) relates to the grants 
awarded but unpaid as at the year-end date. 

4. Restricted Funds 

2025 2024
$ $

Capital Fund 1,174,330      1,132,888        
Restricted Funds 5,129,327      4,210,354        

6,303,657      5,343,242         

5. Pension plan 

Substantially all of the employees of the Foundation are members of the Healthcare of Ontario 

and therefore is accounted for as a defined contribution plan. Contributions made to HOOPP 
during the year are included in administrative expenses in the statement of operations and 
amounted to $77,851 ($60,298 in 2024). 



Casey House Foundation 
Notes to the financial statements 
March 31, 2025 
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6. Post-employment benefits 

Casey House, a related party, has a defined benefit post-employment benefit plan covering 

based on the latest full actuarial valuation as at March 31, 2025: 

2025 2024
$ $

Accrued benefit liability as at April 1 3,900              3,100               

Pension expense for the year
Remeasurement adjustment 100                                     
Current service cost 800                 600                  
Interest cost                     200                  
Contributions                                         

900                 800                  

Remeasurement due to actuarial losses                                         
Accrued benefit liability as at March 31 4,800              3,900               

Weighted average assumptions
Discount rate 4.9% 4.9%
Average remaining service period to retirement 14 years 14 years  

The assumed dental care cost trend used in determining the benefit expense is 5% for 2025 to 
2027 (5% in 2024) and decreasing to an annual rate of 4.95% in 2028 and decreasing annually 
to an ultimate rate of 3.57% in 2043. The assumed extended health-care cost trend used in 
determining the benefit expense is 5.6% for 2025 to 2027 (5.6% in 2024) and decreasing 
annually to an ultimate rate of 3.57% in 2043. 

7. Risk management 

Risks arising from financial instruments 

Credit risk 

The Foundation has cash in a major financial institution in excess of the amount insured by 
agencies of the federal government. 

Interest rate risk 

The Foundation manages its investments based on its cash flow needs and with a view to 
optimizing its interest income. 

The Foundation is not exposed to significant interest rate risk due to the short-term 
maturity of its monetary assets and current liabilities. 

Currency risk 

Currency risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate as a result of changes in foreign exchange rates. The Foundation has investments 
in US equities, the value of which fluctuates in part as a result of changes in foreign 
exchange rates. 



Casey House Foundation 
Notes to the financial statements 
March 31, 2025 
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7. Risk management (continued) 

Risks arising from financial instruments (continued) 

Market risk 

Market risk arises from the possibility that changes in equity prices will affect the value of 
investments held by the Foundation. The Foundation endeavors to mitigate this risk by 
adopting an investment policy which provides appropriate portfolio diversification. 

8. Donations in kind 

For the year ended March 31, 2025, the Foundation reported $532,706 ($430,784 in 2024) in 
Donation in kind revenue and $532,706 ($430,784 in 2024) in Donation in kind expense. 
Included in this total is $389,314 ($366,892 in 2024) Donation in kind revenue and expense 
from the Art with Heart fund raising event. 




