
Financial statements of 

YMCAs of Québec Foundation 

March 31, 2026 

 



 

 

 

Independent Auditor’s Report .............................................................. 1-2 

Statement of operations ......................................................................... 3 

Statement of changes in fund balances .................................................... 4 

Statement of financial position ................................................................ 5 

Statement of cash flows ......................................................................... 6 

Notes to the financial statements ........................................................ 7-11 

Supporting schedule ............................................................................. 12 

 

 



 
 

 

Independent Auditor’s Report 

To the Members of  
YMCAs of Québec Foundation 

Qualified Opinion 
We have audited the financial statements of YMCAs of Québec Foundation (the “Foundation”), 
which comprise the statement of financial position as at March 31, 2026, and the statements of 
operations, changes in fund balances and cash flows for the period then ended, and notes to the 
financial statements, including a summary of significant accounting policies (collectively referred 
to as the “financial statements”). 

In our opinion, except for the possible effects of the matter described in the Basis for Qualified 
Opinion section of our report, the accompanying financial statements present fairly, in all material 
respects, the financial position of the Foundation as at March 31, 2026, and the results of its 
operations and its cash flows for the period then ended at this date in accordance with Canadian 
accounting standards for not-for-profit organizations (“ASNPO”). 

Basis for Qualified Opinion 
In common with many not-for-profit organizations, the Foundation derives revenue from 
donations, the completeness of which is not susceptible to satisfactory audit verification. 
Accordingly, our verification of this revenue was limited to the amounts recorded in the 
Foundation’s records and we were not able to determine whether any adjustments might be 
necessary to donations and contributions revenue, the deficiency of revenue over expenses, 
and cash flows from operating activities for the period ended March 31, 2026, and for the period 
of 15 months ended March 31, 2025, current assets and deferred revenue as at March 31, 2026, 
and March 31, 2025, and fund balances as at March 31, 2026, March 31, 2025, and 
January 1, 2024. Our audit opinion on the financial statements for the period ended March 31, 
2025, was also modified accordingly because of the possible effects of this limitation in scope. 

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 qualified audit opinion. 

Responsibilities of Management and Those Charged with Governance for the 
Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with 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. 
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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. 

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. 

June 16, 2026 

___________ 
1 CPA auditor, public accountancy permit No. A132478 
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2026  

(12 months)  

2025  

(15 months)  

 
Notes and 
schedule 

General 
Fund  

Endowment 
Fund  Total   Total   

  $  $  $  $  

           

Revenue          

 Donations and 
  contributions A 2,841,121  

 

—  2,841,121  2,206,690  

 Investment income 4 297,026  —  297,026  487,080  

  3,138,147  —  3,138,147  2,693,770  

          

Expenses           

 Operating expenses          

  Human resources 5 391,398  —  391,398  343,907  

  Administration and  
   communications  147,401  

 

—  147,401  146,928  

  538,799  —  538,799  490,835  

          

 Expenses inherent to the  
  revenue 7         

  Donations and  
   contributions 5 809,227  

 

—  809,227  1,245,426  

  Management fees –  
   Endowment Fund  36,267  

 

—  36,267  45,485  

  845,494  —  845,494  1,290,911  

  1,384,293  —  1,384,293  1,781,746  

          

Excess of revenue over 
 expenses before 
 contributions  1,753,854  

 

 

—  1,753,854  912,024  

Contributions to The YMCAs 
 of Québec 6 2,061,202  

 

—  2,061,202  1,436,290  

Deficiency of revenue 
 over expenses  (307,348 ) 

 

—  (307,348 ) (524,266 ) 

          

The accompanying notes and supporting schedule are an integral part of the financial statements. 
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General  

Fund  

Endowment 

Fund  Total   

 $  $  $  

       

Fund balances, January 1, 2024 215,015  4,839,455  5,054,470  

 Deficiency of revenue over expenses   (524,266 ) —  (524,266 ) 

 Interfund transfer 553,181  (553,181 ) —  

Fund balances, March 31, 2025 243,930  4,286,274  4,530,204  

 Deficiency of revenue over expenses   (307,348 ) —  (307,348 ) 

 Interfund transfer (2,974 ) 2,974  —  

Fund balances, March 31, 2026 (66,392 ) 4,289,248  4,222,856  

       

The accompanying notes and supporting schedule are an integral part of the financial statements. 
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  General Fund  Endowment Fund  Total  

 Notes 2026  2025  2026  2025  2026  2025  

  $  $  $  $  $  $  

              

Assets               

Current assets               

 Cash   604,914  1,464,990  60,645  56,206  665,559  1,521,196  

 Accounts 

  Receivable  23,000  —  —  —  23,000  —  

 Due from 

  Endowment 

  Fund   3,302,645 * 2,480,145 * —  —  —  —  

  3,930,559  3,945,135  60,645  56,206  688,559  1,521,196  

              

Investments  2 

 

—  

 

—  7,531 248  6,710,213  7,531,248  6,710,213  

  3,930,559  3,945,135  7,591,893  6,766,419  8,219,807  8,231,409  

              

Liabilities               

Current liabilities               

 Due to  

  The YMCAs of 

  Québec 6 1,713,481  1,211,758  —  —  1,713,481  1,211,758  

 Due to General 

  Fund  —  —  3,302,645 * 2,480,145 * —  —  

 Deferred revenue  2,283,470  2,489,447  —  —  2,283,470  2,489,447  

  3,996,951  3,701,205  3,302,645  2,480,145  3,996,951  3,701,205  

              

Fund balances              

Externally restricted 8 —  —  4,289,248  4,286,274  4,289,248  4,286,274  

Unrestricted   (66,392 ) 243,930  —  —  (66,392 ) 243,930  

  (66,392 ) 243,930  4,289,248  4,286,274  4,222,856  4,530,204  

  3,930,559  3,945,135  7,591,893  6,766,419  8,219,807  8,231,409  

              

* These amounts are not presented in the “Total” column since they offset each other. 

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

 
 
 

 
 
 

 
 
Approved by the Board 

 
 , Director 

 

 , Director 
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2026 

(12 months)  

2025 

(15 months)  

  $  $  

      

Operating activities      

 Deficiency of revenue over expenses  (307,348 ) (524,266 ) 

 Adjustments for:      

  Change in fair value of investments  (28,502 ) (657,793 ) 

  Amortization of deferred revenue  191,856  152,090  

  (143,994 ) (1,029,969 ) 

      

 Changes in non-cash operating working capital items      

Accounts receivable  (23,000 ) —  

  Due to The YMCAs of Québec  501,723  260,215  

  Deferred revenue  (397,833 ) 1,281,849  

  (63,104 ) 512,095  

      

Investing activities      

 Acquisition of investments  (825,100 ) (246,470 ) 

 Disposal of investments  32,567  648,707  

  (792,533 ) 402,237  

      

Net (decrease) increase in cash  (855,637 ) 914,332  

Cash, beginning of period  1,521,196  606,864  

Cash, end of period  665,559  1,521,196  

      

The accompanying notes and supporting schedule are an integral part of the financial statements. 
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1. Status and nature of activities 

The YMCAs of Québec Foundation (the “Foundation”), incorporated on July 13, 1983, under 
Part III of the Companies Act (Québec), was established to support The YMCAs of Québec and 
ensure its sustainability by promoting the impact of its community action, by raising the funds 

to support it, and by administering these funds responsibly. The Foundation is recognized as a 
charitable organization according to the Income Tax Act. During the period of 15 months ended 
March 31, 2025 the Foundation decided to change its financial year-end to March 31. 

2. Accounting policies 

These financial statements have been prepared in accordance with Canadian accounting 
standards for not-for-profit organizations and reflect the following significant accounting 

policies: 

Fund accounting 

The Foundation uses the restricted fund method. 

General Fund 

Revenue and expenses related to fundraising and administrative activities are reported in 
the General Fund. 

Endowment Fund 

Endowment contributions are reported in the Endowment Fund. Investment income derived 
from resources of the Endowment Fund and Endowment Fund expenses are reported in the 
General Fund. 

Revenue recognition 

Restricted contributions from fundraising activities are recognized as revenue of the 
General Fund in the period in which the related expenses are incurred. Unrestricted 
contributions are recognized as revenue of the General Fund in the year they are received or 
receivable, if the amount to be received can be reasonably estimated and collection is 

reasonably assured. 

Endowment contributions are recognized as contributions received in the Endowment Fund. 

Investment income on Endowment Fund resources that must be spent on donor restricted 

activities is recognized as revenue in the year in which the related expenses are incurred; it is 
otherwise recognized as deferred revenue. Unrestricted investment income is recognized as 
revenue when earned. 

Fundraising campaign pledges are recorded when contributions are received. 

As part of its day-to-day operations, the Foundation receives donations in kind. These donations 
are included in the Foundation's income. They are recognized at their fair value on the date they 
are received. Fair value is determined on the basis of market value, appraised value or the 

market value of similar supplies or services. 
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2. Accounting policies (continued) 

Allocation of human resources expenses 

The Foundation classifies expenses on the statement of operations by function. The functions 
reported in which human resources expenses are allocated are human resources and expenses 

inherent to the revenue. Human resources expenses are allocated proportionally on the basis of 
hours incurred directly in undertaking a function. The allocation is applied consistently on that 
basis each year. 

Financial instruments 

Initial measurement 

Financial assets and financial liabilities originated or exchanged in arm’s length transactions are 
initially recognized at fair value when the Foundation becomes a party to the contractual 
provisions of the financial instrument. Financial assets and financial liabilities originated or 

exchanged in related party transactions are initially recognized at cost. The cost of a financial 
instrument in a related party transaction depends on whether the instrument has repayment 
terms. The cost of financial instruments with repayment terms is determined using its 
undiscounted cash flows, excluding interest payments, less any impairment losses previously 

recognized by the transferor. The cost of financial instruments without repayment terms is 
determined using the consideration transferred or received by the Foundation in the transaction.  

Subsequent measurement 

All financial instruments are subsequently measured at amortized cost, except for investments 

that are recognized at fair value at the date of the financial statements. Fair value fluctuations, 

which include interest earned, accrued interest, realized gains and losses and unrealized gains 
and losses are included in the investment income. The Foundation’s long-term investments 

consist of units held in the Investment Fund of The Greater Montreal Foundation, which 
comprises investments in mutual funds and cash. The Foundation has 6,089.1359 units 
(5,696.8754 units in 2025) at a value of 1,183.34$ ($1,177.88 in 2025) for each unit. The 
Foundation also holds a guaranteed investment certificate valued at $325,730 as at March 31, 

2026 (nil in 2025), bearing interest at 2.20% and maturing in January 2027. 

Transaction costs 

Transaction costs related to financial instruments measured at fair value are expensed as 
incurred. Transaction costs related to the other financial instruments are added to the carrying 

value of the asset or netted against the carrying value of the liability and are then recognized 
over the expected life of the instrument using the straight-line method. Any premium or 
discount related to an instrument measured at amortized cost is amortized over the expected 

life of the item using the straight-line method and recognized in the statement of operations as 
interest revenue or expense.  

Impairment 

With respect to financial assets measured at amortized cost, the Foundation recognizes in the 
statement of operations an impairment loss, if any, when it determines that a significant 

adverse change has occurred during the period in the expected timing or amount of future cash 
flows. When the extent of impairment of a previously written-down asset decreases and the 
decrease can be related to an event occurring after the impairment was recognized, the 

previously recognized impairment loss shall be reversed in the statement of operations in the 
period the reversal occurs. 
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2. Accounting policies (continued) 

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 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 periods. Actual results could differ from these estimates. 

3. Pledges  

Pledges are as follows: 

 

 
2026  

 
2025  

 $  $  

     

Short-term      

 Priority needs 310,000  373,250  

 Priority needs – Hochelaga sector YMCA 7,500  7,500  

 Priority needs – Québec City YMCA —  20,000  

 Development of Camp YMCA Kanawana —  200,000  

 School Perseverance Program 880,666  734,667  

     

Long-term     

 Priority needs —  323,000  

 Priority needs – Hochelaga sector YMCA —  7,500  

 Development of Camp YMCA Kanawana —  80,000  

 School Perseverance Program  —  810,666  

 1,198,166  2,556,583  

4. Investment income 

Total investment income includes the following: 

 

 
2026 

(12 months)  

 
2025 

(15 months)  

 $  $  

     

Revenue earned from investments held by the  
 Endowment Fund 503,568  373,183  

Gain on disposal of investments held by the 
 Endowment  Fund 2,974  56,360  

Changes in the unrealized fair value of investments held by 
 the Endowment Fund 25,529  601,433  

 532,071  1,030,976  

     

Net change in deferred revenue (235,045 ) (543,896 ) 

 297,026  487,080  
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5. Human resources 

Human resources expenses included in each function are as follows: 

 

 
2026 

(12 months)  

 
2025 

(15 months)  

 $  $  

     

Operating expenses – human resources 391,398  343,907  

Expenses inherent to the revenue – donations and 
 contributions 460,141  814,443  

 851,539  1,158,350  

6. Related party transactions 

Amounts collected from contributions from fundraising programs are donated to The YMCAs  
of Québec. A total of 2,061,202 $ ($ 1,436,290 in 2025) was donated to The YMCAs of Québec. 

These donations are intended primarily to finance The YMCAs of Québec community programs 
and development projects. Donations are made according to the needs of The YMCAs of Québec 
and the evolution of the Foundation’s investments.  

The YMCAs of Québec also charges the Foundation for human resources expenses for an 
amount of 847,083 $ ($1,124,088 in 2025). 

Transactions concluded with The YMCAs of Québec are carried out in the normal course of 

operations and measured at the exchange amount, which is the amount of consideration 
established and agreed to by the related parties. 

7. Expenses inherent to the revenue 

Expenses inherent to the revenue include costs incurred to conduct a special fundraising effort 
for which the amounts will be received in the coming years. 
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8. Externally restricted fund balances 

The balances of the externally restricted funds of the Endowment Fund are as follows: 

 
 

2026  
 

2025  

 $  $  
     

Support of the YMCA Mission 1,136,649  1,135,796  

Standard Life Youth Fund 750,567  750,000  

Estate of William Ridley Fund 589,591  589,146  

Literacy Fund 400,302  400,000  

Pointe St. Charles Fund 320,344  320,344  

Partnership projects in Third World countries 24,440  24,422  

Youth leadership development 149,741  149,628  

Sam Lazarus Fund – Campership grants for young people 399,495  399,193  

Development of Camp Kanawana 394,870  394,572  

Westmount Fund 63,348  63,300  

Gabrielle and Maurice A. Massé Award 30,023  30,000  

Du Parc Youth Center Fund 5,469  5,465  

NDG Youth Center Fund 1,323  1,322  

Heritage Club 23,086  23,086  

 4,289,248  4,286,274  

9. Financial instruments 

Because of its financial assets, the Foundation is exposed to the following risk related to the use 
of financial instruments: 

Market risk 

Market risk is the risk that investments are exposed to, caused by changes in interest rates, 
stock exchange indicators, exchange rates, and the level of volatility of these rates and 
indicators. 

10. Comparative 

Certain comparative figures have been reclassified to conform to the current period’s 
presentation.  
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Donations and contributions – Schedule A 

 

 
2026 

(12 months)  

 
2025 

(15 months)  

 $  $  

     

Individual unrestricted donations 18,996  89,738  

Relational campaign donations 16,783  —  

Monthly donations 12,264  —  

Third-party donations 12,295  —  

Fundraising activities – centers 50,309  —  

Gifts in kind 49,841  87,700  

Planned donations 61,735  59,434  

Major and intermediary donations 1,831,172  773,134  

Corporate unrestricted donations 12,215  —  

Foundation donations 167,290  598,954  

Challenge Y donations 146,635  152,237  

YMCA peace donations 326,385  282,730  

Cocktail fundraising event donations 135,201  162,663  

 2,841,121  2,206,690  

 


