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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Ontario Trillium Foundation 

Opinion 

We have audited the financial statements of Ontario Trillium Foundation (the Entity), which 
comprise: 

 the statement of financial position as at March 31, 2025 

 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, 2025, and its results of operations and its cash flows 
for the year then ended in accordance with Canadian public sector accounting standards. 

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 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. 
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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 public sector accounting standards, 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: 

 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 Entity's internal control. 

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

 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. 

 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 

Vaughan, Canada 

June 19, 2025 
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ONTARIO TRILLIUM FOUNDATION 
Statement of Financial Position 

March 31, 2025, with comparative information for 2024 

2025 2024

Assets

Cash $ 1,311,051 $ 795,208
Accounts receivable and other 717,954 721,000
Investments (note 2) 122,461,375 107,178,299
Capital assets (note 3) 77,339 135,546

$ 124,567,719 $ 108,830,053

Liabilities and Net Assets

Liabilities:
Accounts payable and accrued liabilities $ 2,083,498 $ 2,145,818
Deferred contributions (note 4(a)) 11,563,979 7,275,743
Grants payable (note 4(b)) 108,348,200 96,836,450

121,995,677 106,258,011

Net assets:
Invested in capital assets 77,339 135,546
Unrestricted 2,494,703 2,436,496

2,572,042 2,572,042

$ 124,567,719 $ 108,830,053

See accompanying notes to financial statements. 
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ONTARIO TRILLIUM FOUNDATION 
Statement of Operations 

Year ended March 31, 2025, with comparative information for 2024 

2025 2024

Revenue:
Ontario government funding (note 4(a)) $ 115,964,764 $ 122,066,038
Grants rescinded or recovered (note 4(a)) 5,091,045 5,118,255
Investment (note 4(a)) 2,347,630 3,203,778

123,403,439 130,388,071

Expenses:
Program activities:

Grants pledged (notes 4(a) and (b)) 103,143,300 110,300,100
Grantmaking (notes 4(a) and 5) 15,092,040 15,545,024
Agent grants paid (note 4(a)) – 89,800
Partnership grants (notes 4(a), 5 and 6) 2,285,000 1,594,480

120,520,340 127,529,404
Support services (notes 4(a) and 5) 2,780,074 2,730,869
Amortization of capital assets 103,025 127,798

123,403,439 130,388,071

Excess of revenue over expenses $ – $ –

See accompanying notes to financial statements. 
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ONTARIO TRILLIUM FOUNDATION 
Statement of Changes in Net Assets 

Year ended March 31, 2025, with comparative information for 2024 

2025 2024
Invested in 

capital assets Unrestricted Total Total

Net assets, beginning of year $ 135,546 $ 2,436,496 $ 2,572,042 $ 2,572,042

Excess (deficiency) of  
revenue over expenses (103,025) 103,025 – –

Purchase of capital assets 44,818 (44,818) – –

Net assets, end of year $ 77,339 $ 2,494,703 $ 2,572,042 $ 2,572,042

See accompanying notes to financial statements. 
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ONTARIO TRILLIUM FOUNDATION 
Statement of Cash Flows 

Year ended March 31, 2025, with comparative information for 2024 

2025 2024

Cash provided by (used in):

Operating activities: 
Items not involving cash: 

Amortization of capital assets $ 103,025 $ 127,798 
Loss on disposal of capital assets – 11,646 

Change in non-cash operating items 15,740,712 (25,002,248) 
  15,843,737 (24,862,804) 

 
Capital activities: 

Net purchase of capital assets (44,818) (1,479) 
 
Investing activities: 

Purchase of investments (897,126,859) (1,154,388,600) 
Disposal of investments 881,843,783  1,179,014,492  
  (15,283,076) 24,625,892 

 
Increase (decrease) in cash 515,843 (238,391) 
 
Cash, beginning of year 795,208 1,033,599  
 
Cash, end of year $ 1,311,051 $ 795,208  

See accompanying notes to financial statements.



ONTARIO TRILLIUM FOUNDATION 
Notes to Financial Statements 

Year ended March 31, 2025

Ontario Trillium Foundation (the "Foundation" or "OTF"), an agency of the Ministry of Tourism, Culture 

and Gaming ("MTCG"), is financially supported by the Ontario government. OTF began operations as 
an arm's-length agency of the Ontario government on August 23, 1982 and was incorporated without 
share capital under the laws of Ontario under letters patent dated November 17, 1982. The mission of 

OTF is to build healthy and vibrant communities throughout Ontario by investing in community-based 
initiatives and strengthening the impact of Ontario's non-profit sector. 

Government funding is subject to Memoranda of Understanding that define how the funds must be 

invested and distributed. 

1. Significant accounting policies: 

The financial statements have been prepared by management in accordance with Canadian 

public sector accounting standards, including the 4200 standards for government not-for-profit 
organizations. 

(a) Revenue recognition: 

OTF follows the deferral method of accounting for contributions, which includes 

government funding. Unrestricted contributions are recognized as revenue when received 

or receivable if the amount to be received can be reasonably estimated and collection is 
reasonably assured. Externally restricted contributions are deferred and recognized as 
revenue in the year in which the related expenses are incurred. 

Investment income is recorded on accrual basis. 

(b) Financial instruments: 

Financial instruments are recorded at fair value on initial recognition. All other financial 

instruments are subsequently recorded at cost or amortized cost unless management has 
elected to carry the instruments at fair value. The Foundation has not elected to carry any 
such financial instruments at fair value. 

Financial instruments are adjusted by transaction amortized costs incurred on acquisition 

and financing costs, which are amortized using the effective interest rate method. 

All financial assets are assessed for impairment on an annual basis. When a decline is 

determined to be other than temporary, the amount of the loss is reported in the statement 
of operations. 
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ONTARIO TRILLIUM FOUNDATION 
Notes to Financial Statements (continued) 

Year ended March 31, 2025 

1. Significant accounting policies (continued): 

As financial instruments are recorded at cost or amortized cost, a statement of 

remeasurement of gains and losses has not been included. 

(c) Grants: 

Grants awarded by the Foundation are recorded as grants pledged expenses in the year 

that the Foundation approves the grant. 

Grants awarded by third party organizations for which the Foundation acts as an 

administrative agent are recorded as agent grant payments when payments are issued. 

(d) Allocation of support services expenses: 

The Foundation classifies expenses on the statement of operations by function. The 

Foundation allocates certain costs by identifying the appropriate basis of allocating and 
applying that basis consistently each year. The Foundation allocates its support services 

expenses proportionately on a per capita basis. 

(e) Capital assets: 

Capital assets are recorded at cost less accumulated amortization. Amortization is provided 

on a straight-line basis over the following periods: 
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Computer hardware 4 years
Computer software 3 years

(f) Use of estimates: 

The preparation of financial statements 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 year. Items subject to estimates and 
assumptions include the allocation of expenses. Actual results could differ from those 

estimates. 



ONTARIO TRILLIUM FOUNDATION 
Notes to Financial Statements (continued) 

Year ended March 31, 2025 
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2. Investments:

2025 2024

Short-term investments $ 47,618,067 $ 32,605,485
Laddered bond portfolio 74,843,308 74,572,814

$ 122,461,375 $ 107,178,299

All investments, excluding the laddered bond portfolio, are in cash or cash equivalents, or in 

fixed income securities and mature within the next 9 months (2024 - 11 months). These fixed 

income investments bear interest from 2.643% to 3.430% (2024 - 4.500% to 5.180%). 

In OTF's laddered bond portfolio, all bond investments are in fixed income securities and have 

maturity dates between 5 months and 3 years (2024 - 3 months and 3 years). These 

investments bear interest from 2.719% to 4.558% (2024 - 0.738 % to 4.558%). 

The Ontario Financing Authority acts as OTF's investment manager under an investment 

management agreement that adheres to OTF's policies and procedures governing risk and also 

includes additional risk concern measures. 

All investments are recorded at cost.  

3. Capital assets:

2025 2024
Accumulated Net book Net book 

Cost amortization value value

Computer hardware $ 395,568 $ 329,428 $ 66,140 $ 110,907
Computer software 267,249 256,050 11,199 24,639

$ 662,817 $ 585,478 $ 77,339 $ 135,546



ONTARIO TRILLIUM FOUNDATION 
Notes to Financial Statements (continued) 

Year ended March 31, 2025 
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4. Deferred contributions and grants payable: 

(a) Deferred contributions represent funding received from Ministries that has not yet been pledged as grants or spent on operations. 

These funds are restricted until grants are approved by the Board of Directors and pledged to third parties, and payments are made 

or until operating expenditures are made. OTF has controls in place to ensure that the restrictions on grant pledges are met prior to 
utilization of these funds. 

2025 2024
Youth Community

General Opportunities Building
operations Fund Fund Total Total

Deferred contributions, beginning of year $ 4,307,692 $ 851,191 $ 2,116,860 $ 7,275,743 $ 8,846,081 
 

Funding received or receivable: 
Ministry of Tourism, Culture and Gaming  103,557,000 – – 103,557,000 103,557,000 
Ministry of Children, Community and  

Social Services – 16,826,000 – 16,826,000 16,846,700 
Employment and Social Development Canada – – – – 92,000 

Funding reimbursed: 
Ministry of Tourism, Culture and Gaming  – – (130,000) (130,000) – 

  103,557,000 16,826,000 (130,000) 120,253,000 120,495,700 
 

Investment income recorded as revenue 1,752,752 594,878 – 2,347,630 3,203,778 
Grants pledged (89,700,500) (13,442,800) – (103,143,300) (110,300,100) 
Agent grants paid – – – – (89,800) 
Grantmaking expenses (11,570,296) (3,501,744) (20,000) (15,092,040) (15,545,024) 
Support services (2,780,074) – – (2,780,074) (2,730,869) 
Amortization (102,745) (280) – (103,025) (127,798) 
Partnership grants (2,285,000) – – (2,285,000) (1,594,480) 
Grants rescinded or recovered 3,241,153  1,758,492  91,400 5,091,045  5,118,255  
 

Amounts recognized as Ontario government funding (101,444,710) (14,591,454) 71,400 (115,964,764) (122,066,038) 
 

Change during the year 2,112,290  2,234,546    (58,600) 4,288,236 (1,570,338) 
 

Deferred contributions, end of year $ 6,419,982 $ 3,085,737 $ 2,058,260  $ 11,563,979 $ 7,275,743  

 



ONTARIO TRILLIUM FOUNDATION 
Notes to Financial Statements (continued) 

Year ended March 31, 2025
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4. Deferred contributions and grants payable (continued): 

Youth Opportunities Fund: 

On November 7, 2013, the Foundation signed an agreement with the Ministry of Children, 

Community and Social Services ("MCCSS") to administer the Youth Opportunities Fund 
("YOF") to provide grants for community-based and positive youth development projects 
that improve conditions for youth who face multiple barriers to positive outcomes in the 

Greater Toronto Area. 

Community Building Fund: 

On February 11, 2021, the Foundation signed an agreement with MTCG to administer the 

Community Building Fund Program. The total funding received from MTCG was 
$105,000,000. The purpose of the program was to provide recovery support to 
municipalities, Indigenous communities and non-profit organizations in the heritage, sport 

and recreation, tourism, and culture sectors impacted by COVID-19. The program was a 
time-limited, application-based program that will provide funding to eligible organizations 
through three funding streams: (i) Operating Funding; (ii) Capital Funding; and (iii) Strategic 

Initiatives. Operating Funding provided emergency operating relief. Capital Funding 
supported investments in infrastructure repairs, rehabilitation and renovation, in order to 
meet public health protocols and local community needs. Strategic Initiative Grants were 

approved by the MTCG for organizations that required more than the maximum program 
threshold and/or did not meet program parameters. The program ended on March 31, 
2025.  



ONTARIO TRILLIUM FOUNDATION 
Notes to Financial Statements (continued) 

Year ended March 31, 2025 
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4. Deferred contributions and grants payable (continued): 

(b) Once OTF pledges grants for distribution, the grants are recorded as grants payable. 

Grants pledged and not yet distributed are payable, subject to the receipt of funds by 

OTF and to certain performance conditions placed on the recipients. The continuity of 
Community Investment grants payable is as follows: 

2025 2024 
 
Grants pledged $ 103,143,300 $ 110,300,100 
Grants rescinded (4,028,500) (3,744,000) 
Grants paid (87,859,300) (130,106,200) 
  11,255,500 (23,550,100) 
 
Grants payable, beginning of year 95,927,700 119,477,800  
 
Grants payable, end of year $ 107,183,200 $ 95,927,700  

Grants are payable to various organizations in the fiscal years ending March 31 as follows: 

2026   $ 64,009,060 
2027  26,387,440 
2028  14,327,900 
2029  2,183,800 
2030  275,000 
 
    $ 107,183,200 

Included in grants payable is $1,165,000 (2024 - $908,750) relating to partnership grants. 

5. Allocation of expenses: 

The Foundation allocates certain of its support services expenses based on the proportion of 

the total staff directly involved with grantmaking and partnership grants. The following 

percentages were used to calculate the allocation: grantmaking: 55.38% (2024 - 56.24%) and 
partnership grants: 0.73% (2024 - 0.78%). 

Support services reported in the statement of operations of $2,780,074 (2024 - $2,730,869) are 

reported after allocation of $3,508,119 (2024 - $3,576,327) to grantmaking expenses and 
$46,527 (2024 - $41,971) to partnership grants. 



ONTARIO TRILLIUM FOUNDATION 
Notes to Financial Statements (continued) 

Year ended March 31, 2025
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6. Partnership grants: 

Partnership grants are grants to non-profit organizations that perform activities such as 

research and development, convening, knowledge sharing, capacity building and providing 

technical assistance to the sector. These partnerships are innovative in nature and their 
objective is to maximize impact across the sector and the province. Grants are issued in 
accordance with OTF's Partnership Investment Policy introduced in 2021. 

7. Indemnification of officers and directors: 

OTF has indemnified its past, present and future directors, officers, employees and volunteers 

against expenses (including legal expenses), judgments, and any amount actually or 
reasonably incurred by them in connection with any action, suit or proceeding in which the 
directors are used as a result of their service, if they acted honestly and in good faith with a 

view to the best interests of OTF. The nature of the indemnity prevents OTF from reasonably 
estimating the maximum exposure. OTF has purchased directors' and officers' liability 
insurance with respect to this indemnification. 

8. Financial risks: 

(a) Liquidity risk: 

Liquidity risk is the risk that the Foundation will be unable to fulfill its obligations on a timely 

basis or at a reasonable cost. The Foundation manages its liquidity risk by monitoring its 
operating requirements. The Foundation prepares budget and cash forecasts to ensure it 

has sufficient funds to fulfill its obligations. 

Accounts payable and accrued liabilities are generally due within 60 days of receipt of an 

invoice. 

(b) Market risk: 

Market risk is the risk that changes in market prices, such as foreign exchange rates or 

interest rates, will affect the Foundation's income or the value of its holdings of financial 

instruments. The objective of market risk management is to control market risk exposures 
within acceptable parameters while optimizing return on investment. 



ONTARIO TRILLIUM FOUNDATION 
Notes to Financial Statements (continued) 

Year ended March 31, 2025
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8. Financial risks (continued): 

(c) Interest rate risk: 

Interest rate risk is the risk that the fair value of future cash flows or a financial instrument 

will fluctuate because of changes in the market interest rates. 

Financial assets and financial liabilities with variable interest rates expose the Foundation 

to cash flow interest rate risk. The Foundation is exposed to this risk through its 

investments. 

As at March 31, 2025, had prevailing interest rates increased or decreased by 1%, 

assuming a parallel shift in the yield curve, with all other variables held constant, the 

estimated impact on the market value of bonds would approximate $1,300,000. 

The Foundation's investments are disclosed in note 2. 

There have been no significant changes to the risk exposures from 2024. 
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