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Independent Auditor’s Report

To the Members of the Board of Directors
St. Joseph’s Health Centre Foundation of Toronto

Opinion
We have audited the financial statements of St. Joseph’s Health Centre Foundation of Toronto
(the “Foundation”), which comprise the statement of financial position as at March 31, 2026, and 
the statements of revenue and expenses, 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 and other explanatory information (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Foundation as at March 31, 2026, and the results of its operations and its 
cash flows for the year then ended in accordance with Canadian accounting standards for 
not-for-profit organizations (“ASNPO”).

Basis for Opinion
We conducted our audit in accordance with Canadian generally accepted auditing standards
(“Canadian GAAS”). 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 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 ASNPO, 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.

Deloitte LLP
Bay Adelaide East
8 Adelaide Street West 
Suite 200
Toronto ON  M5H 0A9
Canada

Tel: 416-601-6150
Fax: 416-601-6151
www.deloitte.ca



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 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 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 
June 9, 2026 



St. Joseph�s Health Centre Foundation of Toronto
Statement of financial position
As at March 31, 2026

2026 2025
Notes $ $

Assets
Current assets

Cash 28,876,867  18,369,469  
Investments 3(a) 7,412,446  8,492,546
Prepaid expenses 32,351 30,494
Interest and other receivables 611,437 809,194  

36,933,101  27,701,703  

Long-term investments 3(a) 39,316,698  40,453,507  
Investment in insurance policies 3(c) 1,712,384 1,569,518
Art collection 9 348,030 348,030  

78,310,213  70,072,758  

Liabilities
Current liabilities

Accounts payable and accrued liabilities 221,134 177,132  
Deferred revenue 153,943 48,404  
Due to St. Joseph�s Health Centre 5(b) 2,040,998  4,828,483

2,416,075  5,054,019  

Fund balances
Unrestricted fund 35,391,708  29,943,631  
Externally restricted fund 38,988,046  33,560,724  
Endowment fund 1,514,384  1,514,384  

75,894,138  65,018,739  
78,310,213  70,072,758  

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

Approved by the Board

_______________________________, Chair of the Board

_______________________________, Treasurer
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St. Joseph�s Health Centre Foundation of Toronto
Statement of cash flows
Year ended March 31, 2026

2026 2025
$ $

Operating activities
Excess of revenue over expenses for the year 10,875,399 4,505,385
Items not affecting operating cash

Realized gains on sale of investments (100,607)       (36,389)           
Unrealized gains on investments (1,156,569) (1,031,754)

Changes in non-cash working capital items
Interest and other receivables 197,757        123,714          
Prepaid expenses (1,857)           (30,494)           
Accounts payable and accrued liabilities 44,002          (39,144)           
Deferred revenue 105,539        48,404            
Due to St. Joseph�s Health Centre (2,787,485)    (3,912,450)      

7,176,179     (372,728)         

Investing activities
Payment of premiums on donated life insurance policies (142,866)       (123,266)         
Art collection �                   (67,550)           
Proceeds from disposal of investments 10,413,643 13,648,369     
Purchase of investments (6,939,558) (12,495,555)

3,331,219     961,998          

Increase in cash during the year 10,507,398   589,270          
Cash, beginning of year 18,369,469   17,780,199     
Cash, end of year 28,876,867   18,369,469     

The accompanying notes are an integral part of the financial statements.
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St. Joseph’s Health Centre Foundation of Toronto 
Notes to the financial statements 
March 31, 2026 
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1. Nature of the Foundation

St. Joseph’s Health Centre Foundation of Toronto (the “Foundation”) is a non-profit corporation, 
incorporated under the provisions of the Canada Not-for-Profit Corporations Act, without share 
capital and has been granted status as a registered charity under the Income Tax Act. 
The Foundation’s charitable registration number is 119183382 RR 0001. 

The objectives of the Foundation are to receive and maintain funds for the benefit of 
St. Joseph’s Health Centre location of Unity Health Toronto (the “Health Centre”) for the 
enhancement or improvement of the facilities or the services provided by the Health Centre. 
These objectives specifically do not include disbursement of any funds toward operating costs or 
expenses associated with the Health Centre that are otherwise funded by the Ministry of Health. 

2. Summary of significant accounting policies 

The financial statements of the Foundation have been prepared in accordance with 
Canadian accounting standards for not-for-profit organizations. The significant accounting 
policies are as follows: 

Fund accounting and capital management 

The Foundation follows the restricted fund method of accounting for contributions, which consist 
of donations, bequests and proceeds from special events. 

The financial statements separately disclose the activities of the following funds maintained by 
the Foundation: 

Unrestricted fund 

This fund includes donations, bequests and net proceeds from fundraising activities, which 
are for the enhancement or improvement of the facilities or services provided by the 
Health Centre. 

Externally restricted fund 

This fund includes donations and bequests for specific purposes as designated by the 
donors. 

Endowment fund 

This fund includes donations and bequests which are subject to external restrictions and 
internal allocations, specifying that the fund balance be maintained permanently. 
Net investment income earned on resources held for endowment are recognized under the 
externally restricted fund and then disbursed for specific projects as designated by the 
donors or the Board of Directors.  

Revenue recognition 

Contributions are recognized as revenues in the year received or receivable if the amount to be 
received can be reasonably estimated and collection is reasonably assured. Unrestricted 
contributions are recognized as revenue in the unrestricted fund. Donor restricted contributions 
for specific purposes are recognized as revenue in the externally restricted fund, unless the 
capital is maintained for a specified period of time, in which case the contributions are 
recognized as revenue in the endowment fund. 



St. Joseph’s Health Centre Foundation of Toronto 
Notes to the financial statements 
March 31, 2026 
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2. Summary of significant accounting policies (continued)

Investment income 

Investment income is allocated to certain externally restricted funds to help fund its activities at 
the discretion of the Board of Directors. 

Financial instruments 

The Foundation initially recognizes financial instruments at fair value and subsequently 
measures them at each reporting date, as follows: 

Asset/liability Measurement
 

Cash Fair value
Interest receivable Fair value 
Long term investments Fair value 
Long term investment – insurance policies Amortized cost 
Accounts payable and accrued liabilities Amortized cost 
Due to St. Joseph’s Health Centre Amortized cost 

 
Financial assets measured at amortized cost are assessed at each reporting date for indications 
of impairment. If such impairment exists the asset shall be written down and the resulting 
impairment loss shall be recognized in the statement of revenue and expenses. 

Transaction costs are expensed as incurred. 

Art collection 

The Foundation’s collection is recorded at cost, being the fair value at the date of donation. 

Donated services, goods and investments 

The Foundation does not recognize the substantial value of services contributed by volunteers 
due to the difficulty in determining their fair value, or the value of goods contributed to the 
Foundation. 

Donated investments are recorded at market value at the date received and are included in 
donations. 

Pledges 

The amount of any pledges to donate funds is not included in revenue until such time as the 
funds are received. 

Use of estimates 

The preparation of financial statements in conformity 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, the disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of revenues and 
expenses during the reporting period. Actual results could differ from those estimates.  
Accounts requiring significant estimates and assumptions include long-term investments and 
accrued liabilities. 



St. Joseph’s Health Centre Foundation of Toronto 
Notes to the financial statements 
March 31, 2026 

Page 9 

3. Investments

(a) Investments are comprised of the following:

2026 2025
Market Market

Cost value Cost value
$ $ $ $

Short-term
Scotia GIC - due

July 24, 2025 —                   —                   8,492,546       8,492,546       
Scotia GIC - due

July 24, 2026 2,236,946     2,236,946     —                  —                  
Scotia GIC - due

March 11, 2027 5,175,500     5,175,500     —                  —                  
7,412,446     7,412,446     8,492,546       8,492,546       

Long-term
Scotia GIC - due

July 24, 2026 —                   —                   2,115,315       2,115,315       
Scotia GIC - due

March 11, 2027 —                   —                   5,000,000       5,000,000       
Scotia GIC - due

March 13, 2028 5,175,000     5,175,000     5,000,000       5,000,000       
Scotia GIC - due

March 12, 2029 5,176,500     5,176,500     5,000,000       5,000,000       
CPN Province of Ontario 4,081,338     4,107,084     3,069,700       3,283,967       
Common stocks, equity

pooled funds and other 18,836,880   24,858,114   16,380,916     20,054,225     
33,269,718   39,316,698   36,565,931     40,453,507     

(b) Interest and other investment income 

2026 2025
$ $

Net realized investment gains 642,934          767,663           
Interest and other investment income

Interest 3,010,673       2,487,895        
Dividends 117,993          167,088           
Foreign currency gains 787                 (862)                

3,772,387       3,421,784        
Unrealized gains (losses) on investments 1,156,569       1,031,754        

4,928,956       4,453,538        

Interest and other investment income under the externally restricted fund includes  
$97,452 ($83,317 in 2025) relating to income earned on resources held for endowment.

(c) Investment in insurance policies

The Foundation is the named beneficiary of life insurance policies for which the Foundation 
has taken over responsibility for premium payments and is recording these payments as 
an asset. The total death benefit value of the life insurance policies is $3,000,000 
($3,000,000 in 2025).



St. Joseph’s Health Centre Foundation of Toronto 
Notes to the financial statements 
March 31, 2026 
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4. Pledges

The Foundation has outstanding pledges of $75,787,297.38 ($26,454,593 in 2025) made to 
various campaigns, which are not reflected in these financial statements as their ultimate 
collection cannot be reasonably assured.  

5. Related party transactions

(a) Disbursements to the Health Centre are as follows:

Externally 2026 2025
Unrestricted restricted Total Total

$ $ $ $

Capital projects —                   6,274,738     6,274,738     6,692,659       
Other grants 29,761          1,640,463     1,670,224     646,751          

29,761          7,915,201     7,944,962     7,339,410        

(b) Due to St. Joseph’s Health Centre represents amounts payable in respect of the 
reimbursement of operating expenditures paid by the Health Centre on behalf of 
the Foundation. 

(c) All related party transactions are in the normal course of operations and are measured at 
the exchange amount, which is the amount of consideration established and agreed to by 
the related parties. 

6. Allocation of expenses 

The Foundation reports its expenses by function in the statement of revenues and expenses.
The following classifies these expenses by object: 

2026 2025
$ $

Salaries and benefits 2,556,145       2,489,542        
General and office 186,791          145,066           
Professional and consulting 663,670          572,001           
Marketing 796,884          728,163           
Fundraising 804,819          873,223           

5,008,309       4,807,995        

7. Commitments, contingencies and guarantees 

In the normal course of business, the Foundation enters into agreements that meet the 
definition of a guarantee. The Foundation’s primary guarantees are as follows: 

(i) Indemnity has been provided to all directors, committee members and officers of 
the Foundation for various items including, but not limited to, all costs to settle suits or 
actions due to association with the Foundation, subject to certain restrictions. 
The Foundation has purchased directors’ and officers’ liability insurance to mitigate the cost 
of any potential future suits or actions. The term of indemnification is not explicitly defined 
but is limited to the period over which the indemnification party served as a director or 
officer of the Foundation. Commitments, contingencies and guarantees 



St. Joseph’s Health Centre Foundation of Toronto 
Notes to the financial statements 
March 31, 2026 
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7. Commitments, contingencies and guarantees (continued)

(ii) In the normal course of business, the Foundation has entered into agreements that include 
indemnities in favor of third parties. These indemnification agreements may require 
the Foundation to compensate counterparties for losses incurred by the counterparties as a 
result of breaches in representation and regulations or as a result of litigation claims or 
statutory sanctions that may be suffered by the counterparty as a consequence of the 
transaction. 

The nature of these indemnification agreements prevents the Foundation from making a 
reasonable estimate of the maximum exposure due to the difficulties in assessing the amount of 
liability, which stems from the unpredictability of future events and the unlimited coverage 
offered to counterparties. Historically, the Foundation has not made any significant payments 
under such or similar indemnification agreements and, therefore, no amount has been accrued 
in the balance sheet with respect to these agreements. 

Additionally, on October 6, 2025, the Foundation’s Board of Directors approved a contribution to 
the Hospital of up to $15 million as part of the St. Joseph’s Redevelopment Project to construct 
a new patient tower. The disbursement is expected to be made in the 2027 fiscal year. 

8. Financial instruments and risk management 

The Foundation, through its exposure to financial assets and liabilities, has exposure to the 
following risks from its use of financial instruments: interest rate risk, credit risk, market risk 
and currency risk. 

Interest rate risk 

Interest rate risk arises from the possibility that changes in interest rates will affect the value of 
fixed income securities held by the Foundation. The short-term interest-bearing investments 
held by the Foundation have a limited exposure to interest rate risk due to their short-term 
maturity. The Foundation has formal policies and procedures that establish target asset mix, 
minimum credit ratings and varying terms of the securities held. 

Credit risk 

The Foundation’s principal financial assets are cash, short-term investments, accounts 
receivable and long-term investments, which are subject to credit risk. The carrying amounts of 
financial assets on the balance sheet represent the Foundation’s maximum credit exposure at 
the balance sheet date. 

The Foundation’s credit risk is primarily attributable to its long-term investments. The credit risk 
on cash and short-term investments is limited since the counterparties are chartered banks with 
high credit-ratings assigned by national credit-rating agencies. 

Market risk 

Market risk arises as a result of trading in equity securities and fixed income securities. 
Fluctuations in the market expose the Foundation to a risk of loss. The Foundation mitigates this 
risk through controls to monitor and limit concentration levels. 

Currency risk 

Currency risk is the risk to the Foundation’s earnings that arise from fluctuations in foreign 
exchange rates and the degree of validity of these rates. The Foundation mitigates this risk 
through controls to monitor such rates. 
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9. Works of art

The Foundation received donations of art collections with a total fair market value of $348,030 
($348,030 in 2025) at the time of donation. The Foundation’s collection is held at  
St. Joseph’s Health Centre for display. 

10. Inter-fund transfers

A total of $110,747 ($1,823,980 in 2025) was transferred to the unrestricted fund from 
the Externally restricted and Endowment funds as a 10% allocation on restricted donations as 
per Foundation Policy.  

 




