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INDEPENDENT AUDITOR'S REPORT

To the Members of Fred Victor Centre

Opinion

We have audited the financial statements of Fred Victor Centre (the Entity), which comprise:

o the statement of financial position as at March 31, 2024

¢ the statement of operations for the year then ended

¢ the statement of changes in net assets for the year then ended

¢ the statement of cash flows for the year then ended

¢ and notes to the financial statements, including a summary of significant accounting policies
(Hereinafter referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Entity as at March 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 auditor's report.

We are independent of the Entity in accordance with the ethical requirements that are relevant to
our audit of the financial statements in Canada and we have fulfiled 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.

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. KPMG Canada provides services to KPMG LLP
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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 Entity'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
Entity or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Entity'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 the 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:

o |dentify 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.

e 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 Entity's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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e 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 Entity'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 Entity to cease to continue as a going concern.

o 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.

e 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.

Kins 4
T

Chartered Professional Accountants, Licensed Public Accountants
Vaughan, Canada

June 25, 2024



FRED VICTOR CENTRE

Statement of Financial Position

March 31, 2024, with comparative information for 2023

2024 2023
Assets
Current assets:
Cash and cash equivalents (note 4) $ 7,494,986 $ 9,459,115
Accounts receivable (note 5) 4,502,807 2,283,247
Prepaid expenses and deposits 849,649 600,074
Current portion of AHP forgivable loan receivable (note 10) 154,122 124,024
13,001,564 12,466,460
Long-term portion of AHP forgivable loan receivable (note 10) 1,148,678 1,324,512
Capital assets (note 6) 48,077,226 49,485,762
Long-term investments - capital funds (notes 3 and 4) 16,879,629 16,182,573
$ 79,107,097 $ 79,459,307
Liabilities and Net Assets
Current liabilities:
Accounts payable and accrued liabilities (note 7) $ 12,021,752 $ 10,457,229
Deferred revenue 1,709,885 1,369,137
Tenants' deposits and prepaid rent - 18,099
Current portion of mortgage payable (note 8) 1,588,487 1,423,209
15,320,124 13,267,674
Long-term liabilities:
Mortgage payable (note 8) 8,577,051 9,930,004
Deferred revenue - capital (note 9) 4,860,800 4,502,805
13,437,851 14,432,809
Deferred contributions and forgivable loans related
to capital assets (note 10) 33,916,355 35,393,746
62,674,330 63,094,229
Net assets:
Capital replacement reserve:
Externally restricted 2,553,839 2,115,324
Internally restricted 11,797,597 11,749,256
Unrestricted accumulated surplus 2,081,331 2,500,498
16,432,767 16,365,078
Commitments (note 11)
$ 79,107,097 $ 79,459,307

See accompanying notes to financial statements.

On behalf of the Board:

\ /@ Director
Cto [l Director




FRED VICTOR CENTRE

Statement of Operations

Year ended March 31, 2024, with comparative information for 2023

2024 2023
Revenue:
Government grants and subsidies (note 12) $ 44,160,397 $ 38,147,355
Donations 5,087,781 4,935,281
Rental 3,357,383 3,166,570
Investment income 1,048,521 616,251
Fee income 332,944 138,693
Other 313,798 283,298
54,300,824 47,287,448
Expenses:

Salaries and wages 30,129,175 25,374,317
Building occupancy (notes 13 and 14) 10,222,850 9,759,986
Benefits 5,204,980 4,588,776
Other program costs 3,523,161 2,717,551
Office and general 1,818,566 1,804,268
Professional fees 1,366,198 858,119
Interest 390,870 438,793
Training and development 332,255 374,344
Promotion and publications 192,723 119,846
53,180,778 46,036,000

Surplus before the undernoted 1,120,046 1,251,448
Amortization of capital contributions (note 10) 1,497,828 1,498,920
Amortization of capital assets (note 6) (2,550,185) (2,433,678)
Realized gain on sale of capital assets - 10,533,266
Surplus $ 67,689 $ 10,849,956

See accompanying notes to financial statements.



FRED VICTOR CENTRE

Statement of Changes in Net Assets

Year ended March 31, 2024, with comparative information for 2023

2024 2023
Capital replacement reserve

Externally Internally
restricted restricted Unrestricted Total Total
Balance, beginning of year $ 2115324 $ 11,749256 $ 2500498 $ 16,365,078 $ 5,515,122
Surplus - - 67,689 67,689 10,849,956
Interfund transfers 438,515 48,341 (486,856) - -
Balance, end of year $ 2553839 $§ 11,797,597 $ 2,081,331 $ 16,432,767 $ 16,365,078

See accompanying notes to financial statements.



FRED VICTOR CENTRE

Statement of Cash Flows

Year ended March 31, 2024, with comparative information for 2023

2024 2023
Cash provided by (used in):
Operating activities:
Surplus $ 67,689 $ 10,849,956
Items not involving cash:
Amortization of capital contributions (1,497,828) (1,498,920)
Amortization of capital assets 2,550,185 2,433,678
Realized gain on sale of capital assets - (10,533,266)
Change in non-cash working capital:
Accounts receivable (2,219,560) (786,470)
Prepaid expenses and deposits (249,575) (191,025)
Accounts payable and accrued liabilities 1,564,523 52,113
Tenants' deposits and prepaid rent (18,099) (11,061)
Deferred revenue 340,748 (1,090,442)
538,083 (775,437)
Financing activities:
Increase in deferred revenue - capital 357,995 445,771
Increase in deferred contributions 20,437 -
Mortgage principal repaid (1,187,675) (1,811,540)
AHP forgivable loan received 145,736 128,058
(663,507) (1,237,711)
Investing activities:
Purchase of capital assets (1,141,649) (146,412)
Net proceeds from sale of capital assets - 11,087,290
Increase in long-term investments - capital funds, net (697,056) (11,256,680)
(1,838,705) (315,802)
Net decrease in cash and cash equivalents (1,964,129) (2,328,950)
Cash and cash equivalents, beginning of year 9,459,115 11,788,065
Cash and cash equivalents, end of year $§ 7494986 $ 9,459,115

See accompanying notes to financial statements.



FRED VICTOR CENTRE

Notes to Financial Statements

Year ended March 31, 2024

Fred Victor Centre (the "Organization") improves the health, income and housing stability of people
experiencing poverty and homelessness. This is achieved through programs and services at

locations

across Toronto, providing affordable housing, emergency shelter, food access, mental

health and other health supports, drop-in services, job training and counselling, food skills, community
advocacy, gardening, outreach events, and specialized support programs.

The Organization is incorporated without share capital under the Corporations Act (Ontario), and is a
charitable corporation registered under the Income Tax Act (Canada). As such, the Organization is
exempt from income taxes and able to issue donation receipts for income tax purposes.

1. Significant accounting policies:

(@)

(b)

Basis of accounting:

The financial statements have been prepared using Canadian accounting standards for
not-for-profit organizations.

Revenue recognition:

The Organization follows the deferral method of revenue recognition. Under the deferral
method, grants, specified donations and externally restricted monies received in the year
for expenses to be incurred in the following fiscal years are recorded as deferred revenue.

Non-capital, legacy and bequest donations are recognized as revenue when funds are
received unless restricted for a specific purpose. In this event they will be recognized as
revenue in the same period as the related expense.

Donations specified for capital purchases are deferred and recorded as revenue over the
same period as the underlying assets are amortized and are included in deferred capital
grants.

Rent revenue is recognized when the service has been provided and collectability is
reasonably assured.

Investment income includes interest, dividends and realized and unrealized gains and
losses. Investment income is recognized as revenue when earned.



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

1.

Significant accounting policies (continued):

Fees for service consist of catering and miscellaneous services which are recognized when
they are received or become receivable.

Other revenue is recognized depending on the nature of the revenue.
Cash and cash equivalents:

The Organization's policy is to present bank balances and term deposits as cash and cash
equivalents. Restricted funds are not included.

Financial instruments:

The Organization records equity investment pooled funds, money market funds, and fixed
income pooled funds at fair value with changes in fair value recognized in the statement of
operations or in the externally restricted fund. Accounts receivable, forgivable loan
receivable, mortgages and loan, accounts payable and accrued liabilities, and other
financial liabilities are initially recognized at fair value and subsequently at amortized cost.
Financial assets are tested for impairment when changes in circumstances indicate that the
asset could be impaired. Transaction costs are expensed for those items remeasured at
fair value at each statement of financial position date and charged to the financial
instrument for those measured at amortized cost.

Capital assets:

Capital assets are stated at cost less accumulated amortization. Amortization is provided
using the straight-line method over the estimated useful lives of the assets, calculated as
follows:

Buildings 30 - 40 years
Furniture and equipment 3 -5years
Renovations 7 years
Leasehold improvements Over the lease terms
Vehicles 8 -10 years




FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

1.

Significant accounting policies (continued):

(f)

Employee retirement benefits:

The Organization provides a Registered Retirement Saving Plan for eligible non-bargaining
unit and bargaining unit employees. Employees contribute 4% of gross earnings, and the
Organization contributes 6.5% of the employee's gross earnings to the plan. The expense
for the year was $1,042,050 (2023 - $918,523) and is included in benefits on the statement
of operations.

Asset impairment:

In the event that facts and circumstances indicate that the Organization's long-lived assets
may be impaired, an evaluation of recoverability would be performed. Such an evaluation
entails comparing the estimated future undiscounted cash flows associated with the asset
to the asset's carrying amount to determine if a write down to market value or discounted
cash flow value is required. The Organization considers that no circumstances exist that
would require such an evaluation.

Donated services, food and other materials:

The Organization receives many food donations and other materials, the value of these
donations are not recorded.

The Organization's activities include time donated by a number of volunteers. Since no
objective basis exists for recording and assigning values to these services, they are not
reflected in the accompanying financial statements.

Donated gifts in kind:

Donations of materials and services are recorded at fair value when fair value can be
reasonably estimated and the items are used in operations and would have otherwise been
purchased. Donation of non-depreciable capital assets is recorded as a direct increase to
net assets.



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

1.

Significant accounting policies (continued):

1)

Allocation of expenses:

The Organization incurs salaries and benefits expenses, as well as administrative support
and overhead expenses that are common to the administration of the Organization and to
each program that it operates. Salaries and benefits are allocated proportionately based
on the percentage of time spent on that project. Administrative support and overhead
expenses are allocated based on the percentage used on each program.

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 and disclosure of contingent assets
and liabilities at the date of the financial statements, and the reported amounts of revenue
and expenses during the reporting year. Estimates include certain accrued liabilities,
useful life of capital assets, and fair value of investments. Actual results could differ from
these estimates, as additional information becomes available in the future.

Financial instruments:

Risk management policy:

The Organization is exposed to various risks through its financial instruments. The following
analysis provides a summary of the risks at March 31, 2024.

The Organization is currently experiencing a deficiency of skilled peer support and front-line
workers, alongside predominant staffing barriers. The Organization is encountering difficulties
in both recruiting and retaining qualified staff members. The challenges in recruiting and
retaining qualified staff members may lead to increased recruitment costs, potential productivity
losses, and additional expenses related to training and onboarding, which could impact the
Organization's financial position.



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

2,

Financial instruments (continued):

(@)

Credit risk:

Credit risk is the risk that one party to a financial instrument will fail to discharge an
obligation and cause the other party to incur a loss.

The Organization is subject to concentrations of credit risk through its cash accounts. The
Organization maintains all of its cash at a Canadian Schedule 1 Banks. The maximum
credit risk is equivalent to the carrying value.

The Organization is also subject to concentrations of credit risk through its accounts
receivable. Rent is due on the first day of the month. Tenant receivables represent rents
that are at least one month past due. The Organization manages this risk by providing for
bad debt and vacancy loss.

Liquidity risk:

Liquidity risk is the risk that the Organization will encounter difficulty in meeting obligations
associated with financial liabilities. The Organization is exposed to this risk mainly in
respect of its required long-term debt payments. This risk is reduced because of
considerable sums invested in term deposits and mutual funds.

Market risk:

Market risk is the risk of loss that may arise from changes in market factors such as interest
rates. These fluctuations may be significant. The methods and assumptions management
uses when assessing market risks have not changed substantially from the prior period and
are summarized below:

Interest rate risk:

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

Interest rates earned on term deposits vary between 1.45% and 5.25% per annum at
March 31, 2024 (2023 - 0.70% and 4.5%). The mortgages and loan bear fixed interest
rates.



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

3.

Reserves:

(@)

Capital funds - externally restricted:

As a condition of the Affordable Housing Program ("AHP") funding, related to a mortgage,
the Organization is required to maintain a capital replacement fund and is required to
annually deposit funds into an investment trust chosen and managed by the Ontario
Infrastructure and Lands Corporation.

Funds are also externally restricted according to an agreement with the Housing
Administration Division ("HA") of the City of Toronto, to maintain a capital replacement fund
and there is a requirement to annually deposit funds into an investment trust chosen by HA.

These funds are held in accordance with a covenant set out by the Canadian Housing and
Mortgage Corporation as per city agreement. The externally restricted funds are
designated for 40 Oak Street, 147 Queen Street, 139 Jarvis Street, 704 Mortimer Avenue,
20 Palace Street, and 4626 Kingston Road.

Capital fund - internally restricted:
Fred Victor Centre Board of Directors maintains internally restricted capital replacement
funds related to 40 Oak Street, the proceeds from the sale of 86 Lombard and General
Building. Additionally, the Organization's management has internally restricted capital
replacement funds allocated to Mary Sheffield and Fatima House, as a reserve/provision
for potential future requirements.

Capital fund - unrestricted:

The accumulated surplus consists of unrestricted funds. These funds are maintained to
ensure that the organization can sustain business operations.

10



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

4,

Cash, cash equivalents, and long-term investments:

2024 2023
Cash and cash equivalents:
Petty cash $ 14,579 $ 8,379
Operating current accounts 7,480,407 9,450,736
7,494,986 9,459,115
Long-term investments:
Bank account, restricted by covenant 203,650 203,610
86 Lombard fund, unrestricted 11,000,000 11,000,000
Restricted by donor 3,109,615 2,713,799
Bond funds, restricted by covenant 2,318,767 2,065,908
Mutual funds, restricted internally 247,597 199,256
16,879,629 16,182,573
$ 24,374,615 $ 25,641,688
Composed of:
Cash and cash equivalents $ 7,494,986 $ 9,459,115
Capital funds (note 3) 16,879,629 16,182,573
$ 24,374,615 $ 25,641,688

Long-term investments are invested in liquid investments. The Organization has categorized
the short-term versus long term presentation based on intent of use.

Accounts receivable:

2024 2023

Grants receivable $ 3,993,228 $ 1,675,007
HST receivable 445,201 529,732
Other 174,446 203,814
4,612,875 2,408,553

Less allowance for doubtful accounts 110,068 125,306
$ 4,502,807 $ 2,283,247

11



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

6. Capital assets:

2024 2023

Accumulated Net book Net book

Cost amortization value value

Buildings $ 74,349,737 $ 28,558,992 $ 45,790,745 $ 46,939,868
Leasehold improvements 3,508,118 2,203,871 1,304,247 1,355,815
Furniture and equipment 2,019,951 1,816,493 203,458 143,712
Renovations 2,275,421 1,591,004 684,417 852,273
Land 5 - 5 2
Vehicles 103,430 44,927 58,503 12,548
Capital projects in progress 35,851 - 35,851 181,544
$ 82,292,513 $ 34,215287 $ 48,077,226 $ 49,485,762

7. Accounts payable and accrued liabilities:

Included in accounts payable and accrued liabilities are government remittances payable of
$66,751 (2023 - $50,580), which includes amounts payable for harmonized sales tax.

Accounts payable and accrued liabilities comprise the following:

2024 2023

Accounts payable and accrued liabilities $ 7,070,315 $ 6,927,715
HST payable 66,751 50,580
Mortgage interest payable 36,791 36,790
Other 3,168 3,167
7,177,025 7,018,252

Payroll-related payables 4,844,727 3,438,977
$ 12,021,752 $ 10,457,229

12



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

8.

Mortgages and loan payable:

(a) 40 Oak Street - Ontario Infrastructure and Lands Corporation ("OILC"):

Mortgage payable to OILC.

Details of the mortgage are as follows:

Initial principal $4,263,136
Secured by Leasehold mortgage 40 Oak Street
Interest rate 4.08%
Term 5 years ending September 6, 2027
Monthly principal and interest payments $27,895
20 Palace Street - First National Financial LP:

Mortgage payable to First National Financial LP.

Details of the mortgage are as follows:

Initial principal $5,615,800
Secured by Leasehold mortgage 20 Palace Street
Interest rate 3.41%
Term 30 years ending June 1, 2036
Monthly principal and interest payments $24,862
147 Queen Street - First National Financial LP:

Mortgage payable to First National Financial LP.

Details of the mortgage are as follows:

Initial principal $2,223,571
Secured by Leasehold mortgage 147 Queen Street
Interest rate 2.99%
Term 5 years ending October 1, 2024
Monthly principal and interest payments $39,927

13



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

8.

Mortgages and loan payable (continued):

(d) 704 Mortimer Avenue - First National Financial LP:

Mortgage payable to First National Financial LP.

Details of the mortgage are as follows:

Initial principal

$1,550,962

Secured by Leasehold mortgage 704 Mortimer Avenue
Interest rate 2.99%
Term 5 years ending October 1, 2024
Monthly principal and interest payments $16,385
139 Jarvis Street - First National Financial LP:

Mortgage payable to First National Financial LP.

Details of the mortgage are as follows:

Initial principal $1,137,422
Secured by Leasehold mortgage 139 Jarvis Street
Interest rate 2.99%
Term 5 years ending October 1, 2024
Monthly principal and interest payments $20,424
40 Oak Street - Loan - TUCC:

Loan payable to TUCC.

Details of the loan are as follows:

Initial principal $450,000
Interest rate 4.00%
Term 3 years ending November 1, 2026
Monthly principal and interest payments $2,329

14



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

8. Mortgages and loan payable (continued):

Principal payments, inclusive of renewal terms, due in the next five years and thereafter are as

follows:
2025 2026 2027 2028 2029 Thereafter
Mortgage - Oak $ 174172 $ 181,413 § 188,954 §$ 3,470,284 - -
Mortgage - Palace 142,780 147,711 152,790 158,045 163,480 3,893,768
Mortgage - Queen 276,614 - - - - -
Mortgage - Mortimer 841,884 - - - - -
Mortgage - Jarvis 141,487 - - - - -
Loan - TUCC 11,550 12,838 207,768 - - -
$ 1,588,487 $§ 341,962 § 549,512 $ 3,628,329 $ 163,480 $ 3,893,768

9. Deferred revenue - capital:

In fiscal year 2018-19, the Organization received donations designated to Fred Victor's
Housing & Hope Capital Fund. This fund will be used to create new affordable housing in

Toronto.
expenditures.

Also includes deferred funds received from the City of Toronto for future capital

2024 2023
Opening balance $ 4,502,805 $ 4,057,034
Contributions 357,995 445,771
Ending balance $ 4,860,800 $ 4,502,805

10.

Deferred contributions and forgivable loans related to capital assets:

The Organization has received both forgivable loans and contributions to be used for capital

development and other capital assets.

2024 2023
AHP forgivable loan receivable $ 1,302,800 $ 1,448,536
Less current portion 154,122 124,024
Balance, end of year $ 1,148,678 $ 1,324,512

15



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

10.

Deferred contributions and forgivable loans related to capital assets (continued):

For the forgivable loans, the principal and interest are forgivable under the terms of the
agreements. The Organization annually confirms they are in compliance with the terms in order

to recognize the forgivable portion.

agreement, the remaining principal balance must be repaid.

In the event that the Organization is in default of an

The contributions for capital development are amortized using the rates described in note 1.

2024
Balance, Balance,
beginning of end of
Forgivable loans year Amortization year
Ministry of Municipal Affairs and Housing $ 14,649,695 $ 632,430 $ 14,017,265
AHP - Federal 2,594,686 90,250 2,504,436
AHP - Provincial 1,782,500 62,000 1,720,500
AHP - City of Toronto 1,373,819 47,785 1,326,034
AHP - TCHC 860,588 29,934 830,654
United Church 71,875 2,500 69,375
Total forgivable loans $ 21,333,163 $ 864,899 $ 20,468,264
2024
Balance, Balance,
beginning of end of
Deferred contributions year Additions Amortization year
145 Queen Street $ 8,707,813 $ 20,437 $ 336,532 $ 8,391,718
40 Oak Street 2,467,740 - 88,149 2,379,591
20 Palace Street 1,751,383 - 87,420 1,663,963
418 Dawes Road 1,080,550 - 115,756 964,794
704 Mortimer Avenue 49,801 - 1,776 48,025
East Toronto Property 3,296 - 3,296 -
Total deferred contributions  $§ 14,060,583 $§ 20,437 § 632,929 $ 13,448,091
Total forgivable loans and
deferred contributions $ 35,393,746 $ 20,437 $ 1,497,828 $ 33,916,355

16



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

11. Commitments:

The Organization has various operating leases for its premises. The minimum annual lease

payments for the next five years and thereafter are as follows:

2025 $ 3,119,002
2026 2,991,306
2027 2,808,686
2028 2,566,341
2029 2,580,663
Thereafter 10,506,368
$ 24,572,366
12. Government grants and subsidies:
Government grants and subsidies recognized in the year were as follows:
2024 2023
City of Toronto:
Hostel $ 10,678,222 $ 8,063,599
Housing 5,825,921 5,021,389
Edward Village 5,339,510 5,209,957
Winter Respite Service 3,971,689 3,469,192
Drop-In Programs 2,535,041 1,715,660
Warming Centre 1,554,144 558,862
City of Toronto other 539,121 407,175
Housing Access and Support Services 470,940 1,253,439
Transitional Housing Program 422,048 414,457
Employment Programs 337,704 478,166
31,674,340 26,591,896
Ministry of Health and Long-Term Care and LHIN:
Community Mental Health 8,208,425 7,524,692
Consumption and Treatment Services 1,929,254 1,742,823
Housing 637,179 624,479
Drop-In Programs 588,638 560,605
Other 391,429 359,796
11,754,925 10,812,395
Human Resources and Skills Development Canada 731,132 743,064
$ 44,160,397 $ 38,147,355

17



FRED VICTOR CENTRE

Notes to Financial Statements (continued)

Year ended March 31, 2024

13.

14.

15.

Addiction supportive housing program:

Following are rent amounts included in building occupancy expenses and associated rent
deposit included in prepaid rent:

2024 2023
Rent expense $ 125,673 $ 135,448
Rent deposit 11,763 9,838

Addiction mental health housing program:

Following are rent amounts included in building occupancy expenses and associated rent
deposit included in prepaid rent:

2024 2023
Rent expense $ 120,771 $ 131,026
Rent deposit 19,283 19,283

General and facilities administration expense allocations:

General and facilities administration expenses are allocated to various program cost centres
based on reasonable estimates:

2024 2023

Summary of allocations:
Finance $ 2,252,654 $ 1,935,918
General 2,273,177 1,586,149
Facilities admin 1,375,424 1,224,522
Human resources 1,321,602 913,903

$ 7,222,857 $ 5,660,492

Summary of expenses:

Salaries and wages $ 3,459,432 $ 2,594,862
Professional fees 1,278,375 863,910
Building occupancy 556,622 511,894
Benefits 760,686 624,845
Office and general 993,680 937,861
Training and development 174,062 127,120

$ 7,222,857 $ 5,660,492
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