
 
HOMES FIRST SOCIETY 

ANNUAL GENERAL MEETING 
 

Tuesday, June 15, 2021 
Zoom Meeting 

 
Business Meeting 

 
Agenda 

 
1. Welcome & Introductions Jose Querubin 

2. Declaration of Conflict of Interest Jose Querubin 

3. Verification of the June 2, 2020 AGM Minutes Jose Querubin 

4. Approval of 2020 Audited Financial Statements  Marc Pourvahidi 

5. Appointment of Auditor for 2021  Marc Pourvahidi 

6. Chair’s Report Jose Querubin 

7. Chief Executive Officer’s Report Patricia Mueller 

8. Appointment of Directors  Fran Perkins 

9. Other Business Jose Querubin 

10. Adjournment  Jose Querubin 

Homes First Society AGM Agenda & Materials - 1 of 30



HOMES FIRST SOCIETY 2019 ANNUAL GENERAL MEETING 
Tuesday, June 2, 2020, 6:00 p.m. 

Videoconference Meeting 
 

 Present: 

Board 
Members 

Jeremy Roach (Chair) 
Fran Perkins (Secretary) 
Jose Querubin (Treasurer) 
Mo Ettehadieh 
Mike Heinrich  

Marc Pourvahidi 
Peter Soares 
Amie Tsang 
Carla Whillier 

Board 
Members 
– Regrets 

Mervyn Horn (Proxy held by Executive)  
Alexis Van Halen (on leave) 

  

Guests Dan Shereck (Akler, Browning, Frimet, & 
Landzberg, LLP) 

 

Staff Patricia Mueller (Chief Executive Officer) 
Jamie Facciolo (Director of Housing and 

Shelters) 
Caroline Ferris (Director of Human 

Resources) 
Michael Lyster (Manager of Housing & 

Shelters) 

Kim Mole (Administrative Coordinator) 
Ade Olubode (Director of Finance) 
Justin Ryan (Director of Property 

Management Operations) 

1. Welcome & Introductions 
• Jeremy Roach, Chair, welcomed everyone to the 2019 Annual General Meeting. 
• Jeremy began the meeting with the acknowledgement that we are on the traditional 

territory of many nations including the Mississaugas of the Credit, the Anishnabeg, the 
Chippewa, the Haudenosaunee and the Wendat peoples and is now home to many diverse 
First Nations, Inuit and Métis peoples. 

• Jeremy introduced those Board members present, as well as Patricia Mueller, Chief 
Executive Officer, and Homes First Society staff in attendance. 

• Jeremy reported that the Homes First Society Bylaw requires that notice be sent at least 14 
days prior to the meeting. The notices for this meeting were distributed on May 8, 2020. 
The Bylaw also provides that quorum is two-thirds members present in person or by proxy, 
and there were nine Members present and proxies were held for one Member, resulting in 
ten members represented. 

• Jeremy declared that the meeting was regularly called and properly constituted, and called 
the meeting to order at 6:00 p.m. 

2. Declaration of Conflict of Interest 
• None. 

Homes First Society AGM Agenda & Materials - 2 of 30



3. Verification of the June 4, 2019 Annual General Meeting Minutes 
• Jeremy noted that the minutes of the AGM held on June 4, 2019, had been included in the 

meeting’s package. Jeremy asked if there were any errors or omissions. 
  

MOTION: That the HFS June 4, 2019 Annual General Meeting minutes be approved. 
MOVED: Carla Whillier SECONDED: Jose Querubin CARRIED 
     

4. Approval of the 2019 Audited Financial Statements 
• Jose Querubin reviewed the Financial Statements and reported that HFS had again achieved 

a modest surplus in 2019. 
  

MOTION: That the Audited Financial Statements for the period ending December 
31, 2019, be approved. 

MOVED: Jose Querubin SECONDED: Fran Perkins CARRIED 
     

5. Appointment of Auditor for 2020 
  

MOTION: That Akler, Browning, Frimet & Landzberg be appointed as Auditors for 
HFS for the year ending December 31, 2020, and until their successors are 
appointed, at a remuneration to be fixed by the Board of Directors. 

MOVED: Jose Querubin SECONDED: Mo Ettehadieh CARRIED 
     

• The Board and Management thanked Dan Shereck, as well as Ade Olubode and his team for 
their work. 

6. Chair’s Report 
• Jeremy Roach reported that this was his final year as Chair, and looked back on his years 

with the organization, as well as the growth of the organization during this past year. 
• Jeremy added that recent events have been particularly challenging, with the pandemic as 

well as obvious inequalities in our society still in evidence. 
• Jeremy thanked Homes First’s leadership for their constant support, as well as the great 

work the organization has done, and continues to do. 
• Homes First continues to be a leader in the area of Housing First, as well as in serving the 

hardest-to-house, and our activities and influence have grown well beyond the downtown 
core of the City of Toronto. 

• Jeremy thanked the members of the Executive Committee, Patricia Mueller, the 
Management Team, Kim Mole, staff, and all of the Directors for their dedication to Homes 
First, as well for everyone’s help in becoming a better Chair, and a better person. 

  

MOTION: That Jeremy Roach be commended on behalf of the Board of Directors for 
his wonderful service to Homes First during his entire tenure, as well as 
for his leadership during the past four years serving as Chair. 

MOVED: Jose Querubin SECONDED: Mo Ettehadieh CARRIED 
     

• Patricia noted that while she is unable to vote, that she would also like to add her thanks to 
Jeremy as well. 
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7. Chief Executive Officer’s Report 
• Patricia Mueller briefly reviewed some of the highlights of activities that took place in 2019, 

including the second year of operating the George Street Respite, a program that had been 
initially scheduled for a few months. 

• In addition, Homes First successfully opened and ran the 200-bed Queen Elizabeth Respite; 
where the opening took place in an extremely short timeframe and during a blizzard. 

• In 2019, we began the operation of the Bathurst-Lake Shore Shelters – one for 100 singles, 
the others for 50 couples, which later expanded to an additional shelter designated for men 
in the basement. 

• We also opened the Willowdale Welcome Centre, which at its height provided shelter and 
supports to 245 refugees. 

• Patricia noted that all of the accomplishments of Homes First could not be done without 
the efforts of the entire Management Team, including: 

o Jamie Facciolo, Director of Housing and Shelters, and Michael Lyster, Manager of 
Housing and Shelters, who oversee all of the programs that assist and support our 
residents. 

o Justin Ryan, Director of Property Management Operations, for all of his hard work 
and dedication, as well as that of his team. 

o Caroline Ferris, Director of Human Resources, who when Patricia first began at 
Homes First, was the only Human Resources employee, but who now oversees a 
department of 12; a department responsible for recruitment, hiring, as well as 
supervising the one-on-one training for new employees. 

o Ade Olubode, Director of Finance, who has managed the intricacies of our finances 
in a very short timeframe. 

• Patricia also thanked the Board of Directors, without whom Homes First would be unable to 
keep doing the work we do. 

• Patricia added that it is her hope that we can be together in person at next year’s AGM, 
that there will be a vaccine, and that we can look forward to bragging about what a great 
job we have done in very challenging conditions. 

8. Appointment of Directors 
• Jeremy Roach introduced the members of the HFS Governance & Nominating Committee: 

Fran Perkins (HFS Governance & Nominating Committee Chair), Mervyn Horn (who was 
unable to be with us), Jose Querubin, and Carla Whillier. 

• Fran Perkins noted that Mo Ettehadieh, Mervyn Horn, Peter Soares, and Carla Whillier were 
elected at last year’s AGM, giving them another year to serve of their two-year terms. 

• Jose Querubin’s two-year term ends at this AGM, and he has agreed to stand for re-
election. 

• Paulina Salamo has resigned from the Board due to work commitments and will be missed. 
• Fran Perkins was appointed on October 29, 2019; Mike Heinrich, Marc Pourvahidi, and 

Amie Tsang were appointed on January 28, 2020; and all are up for re-election. 
• Both Jeremy Roach’s and Alexis Van Halen’s terms have surpassed the maximum of 8 years. 
• Due to the current pandemic, as well as for reasons of continuity, the HFS Governance & 

Nominating Committee have made the recommendation to extend both Jeremy’s and 
Alexis’ terms for an additional year as our bylaws states: 
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“A Director may be re-elected to the Board up to a maximum of four consecutive terms, or 
eight years, unless extended by resolution of the Board in respect of a particular Director.” 

• At the May 12, 2020 Board of Directors’ meeting, that special resolution was put forward 
and passed for both Jeremy and Alexis. 

  

MOTION: That Mike Heinrich, Fran Perkins, Marc Pourvahidi, Jose Querubin, and 
Amie Tsang be declared elected as Directors of the Homes First Society 
Board for a 2-year term. 
That Jeremy Roach be declared elected as a Director of Homes First 
Society Board for a one-year term. 
And that Alexis Van Halen be appointed as Resident Representative and 
Director for a one-year term. 

MOVED: Fran Perkins SECONDED: Mark Pourvahidi CARRIED 
     

9. Other Business 
• None. 

 
 
The meeting adjourned at 6:45 p.m. 
 
 
 
 
       
Jeremy Roach, Chair 

Respectfully Submitted By: 
Kim Mole, Recorder on: 

June 2, 2020 
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HOMES FIRST SOCIETY 

FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 

DECEMBER 31, 2020 
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AKLER BROWNING LLP 

CHARTERED PROFESSIONAL ACCOUNTANTS 

To the Members of Homes First Society 

Opinion 

INDEPENDENT AUDITOR'S REPORT 

We have audited the financial statements of Homes First Society, which comprise the statement of financial position as at 
December 31, 2020, and the statements of operations, changes in net assets and cash flows for the year then ended, and 
notes to the financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the 
Society as at December 31, 2020, and its financial performance and its cash flows for the year then ended in accordance 
with the financial reporting provisions of the operating agreements between Homes First S,ociety and the specified users 
described in the notes to the financial statements. 

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 report. We are independent of the Society 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. 

Emphasis of Matter - Basis of Accounting and Restriction on Use 

We draw attention to Note 1 to the financial statements, which describes the basis of accounting. The financial statements 
are prepared to assist the Members of Homes First Society to meet the requirements of the financial reporting provisions of 
the operating agreements between Homes First Society and the specified users described in the notes to the financial 
statements. As a result, the financial statements may not be suitable for another purpose. Our report is intended solely for 
the Members of Homes First Society and should not be used by parties other than the Members of Homes First Society. 
Our opinion is not modified in respect of this matter. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance with the 
financial reporting provisions of the operating agreements between Homes First Society and the specified users described 
in the notes to the financial statements, 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 Society'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 organization or to cease operations, or has no realistic alternative but to 
do so. 

Those charged with governance are responsible for overseeing the organization's financial reporting process. 

l
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AKLER BROWNING LLP 

CHARTERED PROFESSIONAL ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT, continued 

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 el'lfor 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 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 organization'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 organization'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 organization 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 Profe·ssional Accountants 

Licensed Public Accountants 

Toronto, Canada 
May 18, 2021 

2 
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DocuSign Envelope ID: 8A8865D0-EDCA-4695-968A-F3799E55206F
 

HOMES FIRST SOCIETY 

Statement of Financial Position 
December 31, 2020 

Assets 
Current 

Cash and cash equivalents (Note 2) 
Accounts receivable (Note 3) 
Government funding receivable 
Prepaids 

Total current assets 

Property and equipment (Note 4) 
Assets under capita I lease (Note 5) 
Restricted investments (Note 2) 

Total Assets 

Liabilities 
Current 

Accounts payable and accrued liabilities (Note 6) 
Government remittance payable 
Payable to the City of Toronto 
Deferred contributions 
Current portion of mortgages payable (Note 9) 

Total current liabilities 

Deferred capital contributions (Note 7) 
Restricted contribution (Note 8) 
Mortgages payable (Note 9) 

Total Liabilities 

Net Assets 

Externally restricted reserves 
Internally restricted reserve 
Unrestricted net assets 

Total Net Assets 

Total Liabilities and Net Assets 

Approved on behalf of the Board 

$ 

$ 

$ 

$ 

2020 2019 

3,784.431 $ 2,019.804 
956,374 660,508 

2,170,744 1,900.136 
212,121 141,954 

7,123,670 4,722,402 

5,130.630 5,697,034 
2,169,114 2,675.525 
2,754,731 2,518.664 

17,178,145 $ 15,613,625 

5,130,020 $ 3,396,086 
106.331 26,216 
383.612 261,609 
668,284 210,513 
925,221 1,841,581 

7,213.468 5,736,005 

285,518 470,938 
120,393 119,058 

5,806,114 5,777,149 

13,425,493 12,103,150 

2,324,520 2,150,185 
309,818 249,421 

1,118,314 1,110,869 

3,752,652 3,510,475 

17,178,145 $ 15,613,625 

--'0,,-,-:;;...__
c?,
_

� _______ 
Director -�--(,.�P_6"'--�-,_c_.c._'J_i· ___ Director

May 18, 2021 Date------------

See notes to the financial statements 3 
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HOMES FIRST SOCIETY
Statement of Changes in Net Assets
Year ended December 31, 2020

Externally Externally Externally Externally Internally Unrestricted
Restricted Restricted Restricted Restricted Restricted Net Assets

Reserve Reserve 90 Strachan Scarboro Operating
Section 78 Shuter Capital Capital Capital

Section 95 Reserve Reserve Reserve
         2020        2019

Balance, beginning of year 1,409,492$ 154,593$ 405,650$ 180,450$ 249,421$ 1,110,869$ 3,510,475$ 3,106,901$

Add/(Deduct):
Allocation from operations 142,744 97,500 21,600 - - - 261,844 432,538
Reserve investment income 99,439 8,724 4,403 1,251 60,397 - 174,214 109,155
Reserve expenditures (Note 10) (56,353) (22,970) - - - - (79,323) (151,309)
Adjustment to prior year's funding (122,003) - - - - - (122,003) -
Excess of revenues over expenditures - - - - - 7,445 7,445 13,190
Balance, end of year 1,473,319$ 237,847$ 431,653$ 181,701$ 309,818$ 1,118,314$ 3,752,652$ 3,510,475$

See notes to the financial statements 4
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HOMES FIRST SOCIETY
Statement of Operations
Year ended December 31, 2020

Follow up Support for
Support Section 78 Section 95 Managed Daily

Shelters Respite Services CAMH Various Shuter Properties Living      2020      2019

Revenues
Government funding - City of Toronto (Schedule) 29,853,100$ 1,595,477$ 202,528$ -$ 2,493,200$ 384,055$ 30,000$ 896,168$ 35,454,528$ 22,989,288$
Revenues from tenants 425,089 - - - 658,760 252,940 65,458 - 1,402,247 1,350,497
Pandemic pay subsidy 752,832 - - 9,877 - - 1,435 30,909 795,053 -
Government funding MOHLTC 353,820 - - - - - - - 353,820 453,214
CAMH high support funding - - - 273,894 - - - - 273,894 302,251
United Way 201,220 - - - - - - 23,635 224,855 204,312
Amortization of contributions 185,420 - - - - - - - 185,420 185,420
Interest, signage & other 4,209 - - - - - - 169,223 173,432 210,523
Management fees - - - - - - 116,089 - 116,089 116,089
Non-rental income 8,574 - - - 12,155 21,868 5,103 - 47,700 60,391
Donations 230 - - - - - - 126 356 171,593
Loss on sale of property - - (81,131)

31,784,494 1,595,477 202,528 283,771 3,164,115 658,863 218,085 1,120,061 39,027,394 25,962,447

Expenditures
Administrative and Program (Schedule) 24,879,990 1,062,277 197,996 269,820 339,803 114,554 81,246 1,097,275 28,042,961 17,244,758
Maintenance (Schedule) 6,153,664 531,799 4,532 13,951 835,967 318,658 114,067 22,786 7,995,424 5,439,160
Mortgage principal and interest - - - - 1,173,517 - - - 1,173,517 1,395,777
Utilities (Schedule) 392,634 - - - 302,008 110,162 14,897 - 819,701 802,650
Property taxes - - - - 282,049 - - - 282,049 307,633
Allocation to restricted reserve funds 21,600 - - - 142,744 97,500 - - 261,844 432,538
Insurance and bad debts 143,921 1,401 - - 87,847 17,989 7,875 - 259,033 141,321
Amortization of deferred capital contributions 185,420 - - - - - - - 185,420 185,420

31,777,229 1,595,477 202,528 283,771 3,163,935 658,863 218,085 1,120,061 39,019,949 25,949,257

Excess of Revenues over Expenditures 7,265$ -$ -$ -$ 180$ -$ -$ -$ 7,445$ 13,190$

See notes to the financial statements 5
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HOMES FIRST SOCIETY
Schedule of Government Funding - City of Toronto
December 31, 2020

Follow up Support for
Support Section 78 Section 95 Managed Daily

Shelters Respite Services CAMH Various Shuter Properties Living      2020      2019

Shelter allocation 28,203,174$ 1,595,477$ -$ -$ -$ -$ -$ -$ 29,798,651$ 17,357,702$
Housing Services Act Section 78 - - - - 2,493,200 - - - 2,493,200 2,330,520
Other City funding (Note 11) 1,248,457 - - - - - 30,000 91,392 1,369,849 1,514,907
Support for daily living - - - - - - - 804,776 804,776 785,090
Rent supplement program - - - - - 384,055 - - 384,055 429,821
Assertive follow up support services - - 202,528 - - - - - 202,528 197,529
Emergency hostel funding 196,176 - - - - - - - 196,176 196,176
Food access project 140,941 - - - - - - - 140,941 113,192
HHB funding 64,352 - - - - - - - 64,352 64,351

29,853,100$ 1,595,477$ 202,528$ -$ 2,493,200$ 384,055$ 30,000$ 896,168$ 35,454,528$ 22,989,288$

See notes to the financial statements 6
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HOMES FIRST SOCIETY
Schedule of Administrative and Program Expenditures
December 31, 2020

Follow up Support for
Support Section 78 Section 95 Managed Daily

Shelters Respite Services CAMH Various Shuter Properties Living      2020      2019

Salaries and benefits 17,587,447$ 482,305$ 187,991$ 246,777$ 149,898$ 36,785$ 68,151$ 985,192$ 19,744,546$ 12,105,541$
Tenant services 5,454,080 545,432 4,420 11,283 54,785 50,673 3,683 53,692 6,178,048 3,635,455
Other administrative and program expenditures 1,838,463 34,540 5,585 11,760 135,120 27,096 9,412 58,391 2,120,367 1,503,762

24,879,990$ 1,062,277$ 197,996$ 269,820$ 339,803$ 114,554$ 81,246$ 1,097,275$ 28,042,961$ 17,244,758$

See notes to the financial statements 7
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HOMES FIRST SOCIETY
Schedule of Maintenance Expenditures
December 31, 2020

Follow up Support for
Support Section 78 Section 95 Managed Daily

Shelters Respite Services CAMH Various Shuter Properties Living      2020      2019

Maintenance and repairs 3,507,001$ 315,899$ 122$ 953$ 137,475$ 47,195$ 28,236$ 613$ 4,037,494$ 2,093,671$
Equipment and building 643,370 112,482 516 1,521 250,298 113,794 53,030 2,595 1,177,606 1,652,125
Security 850,026 98,577 1,902 5,606 112,978 56,581 10,424 9,563 1,145,657 542,903
Other maintenance expenditures 495,719 4,841 43 127 287,240 89,263 20,743 217 898,193 716,363
Salaries and benefits 657,548 - 1,949 5,744 47,976 11,825 1,634 9,798 736,474 434,098

6,153,664$ 531,799$ 4,532$ 13,951$ 835,967$ 318,658$ 114,067$ 22,786$ 7,995,424$ 5,439,160$

See notes to the financial statements 8
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HOMES FIRST SOCIETY
Schedule of Utilities Expenditures
December 31, 2020

Follow up Support for
Support Section 78 Section 95 Managed Daily

Shelters Respite Services CAMH Various Shuter Properties Living        2020        2019

Electricity 181,067$ -$ -$ -$ 103,617$ 73,469$ 3,852$ -$ 362,005$ 345,360$
Water and sewage 84,277 - - - 131,674 36,693 3,333 - 255,977 290,345
Fuel 127,290 - - - 66,717 - 7,712 - 201,719 166,945

392,634$ -$ -$ -$ 302,008$ 110,162$ 14,897$ -$ 819,701$ 802,650$

See notes to the financial statements 9
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HOMES FIRST SOCIETY 

Schedule of Shelters 
December 31, 2020 

Savard's Strachan Scarboro Kenned;t wwc Delta Lakeshore 2020 2019 

Revenues 
Government Funding• City of Toronto 

Shelter allocation s n2.101 $1,445,761 S 1,743,476 S2,435,707 S 8,336,608 S2,942,926 S 10,525,995 S 28,203,174 S 11,909,755 
Other City funding (Note 11) 443,449 158,367 9,246 514,414 67,104 ss,an 1,248,457 966,453 
Emergency hostel funding 65,388 65,400 65,388 196,176 196,176 
Food access project 140,941 140,941 113,192 
HHB Funding 64,352 64,352 64,351 

Pandemic pay subsidy 56,188 100,675 52,899 106,839 263,263 24.120 148,848 752,832 
Revenues from tenants 425,089 425,089 422,561 
Government funding MOHL TC 353,820 353,820 353,214 
United Way 60,333 80,993 59,894 201,220 204,312 
Amortization of contribu·tions 19,596 165,824 185,420 185,420 
Non-rental income 156 4,209 4,209 8,574 18,461 

Interest, signage and ot11er 3,320 889 4,209 16,630 

Donations 15 215 230 166,593 

CAMH high support funding 38,459 

Loss on sale of eroeertj'. (81,131) 

1,n4,a10 2,648,662 1,935,112 3,061,169 8,666,975 2,967,046 10,730,720 31,784,494 14,574,446 

Expenditures 
Administrative and Program 

Salaries and benefits 1,240,044 1,377,993 1,199,402 1,862,255 3,865,319 2,291,970 5,750,464 17,587,447 7,756,419 

Tenant services 156,682 203,460 153,255 259,207 2,089,780 193,261 2,398,435 5,454,080 2,044,956 

Other administrative and program 144,401 76,557 195,477 133,466 513,535 234,333 540,694 1,838,403 746,205 

Maintenance 
Maintenance and repairs 22,649 303,189 98,184 189,494 1,542,279 10,512 1,340,694 3,507,001 1,325,345 

Security 68,260 61,163 54,786 45,889 258,538 107,027 254,363 850,026 291,155 

Salaries and benefits 51,428 13,851 34,541 25,629 227,335 87,497 217,267 657,548 202,825 

Equipment and bullding 26,645 154,225 37,302 193,402 93,057 28,719 110,020 643,370 834,075 

Other maintenance expenditures 17,070 92,360 56,462 223,912 39,233 10,943 55,739 495,719 435,517 

Utilities 22,523 151.159 99,662 119,290 392,634 365,569 

Amortization 19,596 165,824 185,420 185,420 

Insurance and bad debts 5.512 27,281 5,810 8,444 37,899 2,784 56,191 143,921 58,080 

Allocation to restricted reserve funds 21,600 21,600 220,600 

Mortgage principal and Interest 54,417 

Pro ert taxes 21,097 

1 774,810 2,648,662 1,934,881 3,060,988 8,666,975 2,967,046 10,723,867 31,777,229 14,561,680 

Excess of Revenues over Expenditures s s s 231 s 181 s - s s 6,853 s 7.265 s 12,786 

See notes to the financial statements 10 
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HOMES FIRST SOCIETY 

Statement of Cash Flows 
Year ended December 31, 2020 

2020 2019 

CASH FLOWS FROM OPERA TING ACTIVITIES 
Excess of revenues over expenditures $ 7,445 $ 13,190 
Items not involving cash 

Amortization 1,072,815 1,148,948 
Amortization of deferred capital contributions (185,420) (185,420) 

894,840 976,718 
Change in non-cash working capital items 

Accounts receivable (295,866) 228,862 
Government funding receivable (270,608) (220,537) 
Prepaids (70,167) 2,770 
Accounts payable and accrued liabilities 1,733,934 1,305,206 
Government remittances payable 80,115 (13,376) 
Payable to the City of Toronto 122,003 261,609 
Deferred contributions 457,771 (307,990) 

Cash Provided by Operating Activities 2,652,022 2,233,262 

CASH FLOWS FROM INVESTING ACTIVITIES 
Proceeds on sale of property and equipment 2,898,629 

Cash Provided by Investing Activities 2,898,629 

CASH FLOWS FROM FINANCING ACTIVITIES 
Mortgages payable (887,395) (3,356,028) 

Cash Used In Financing Activities (887,395) (3,356,028) 

Increase in cash and cash equivalents 1,764,627 1,775,863 

Cash and cash equivalents, beginning of year 2,019,804 243,941 

Cash and cash equivalents, end of year $ 3,784,431 $ 2,019,804 

See notes to the financial statements 11 
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

PURPOSE AND NATURE OF THE ORGANIZATION 

Homes First Society (the "Society") is a not-for-profit organization incorporated under The Corporations Act (Ontario) 
as a corporation without share capital and is registered with the Canada Revenue Agency as a charity within the 

meaning of the Income Tax Act. 

The primary pmpose of the Society is to provide permanent and affordable housing and transitional support services to 
those with the fewest housing options in our community. 

In accordance with its operating and funding agreements with the funders listed below, the Society receives funding to 

provide subsidized housing and transitional support services to its tenants and their families. 

City of Toronto 

Canada Mortgage and Housing Corporation (CMHC) 

Ontario Ministry of Health and Long Term Care (MOHL TC) 

United Way of Greater Toronto 

The Society is dependant on these funders for its continued operation. 

The specified users of these financial statements are as follows: 

City of Toronto 

Canada Mortgage and Housing Corporation (CMHC) 

Ontario Ministry of Health and Long Term Care (MOHL TC) 

United Way of Greater Toronto 

1. SIGNIFICANT ACCOUNTING POLICIES

These financial statements are prepared in accordance with the financial reporting provisions of the operating
agreements between the Society and the specified users. The significant policies are detailed as follows.

(a) Basis of accounting

The basis of accounting used in these financial statements differ from Part Ill of the CPA Canada Handbook -
Accounting Standards for Not-for-Profit Organizations in the following ways:

(i) Property and equipment and assets under capital lease related to programs funded by the City of Toronto
Social Housing Unit other than 53 Strachan and 1322 Bloor Street West are recorded at cost. Amortization
includes amortization of land and is equal to the amount of principal repaid on the corresponding mortgages

rather than the useful lives of the related assets. Consequently the related assets are not tested for
impairment.

12 

Homes First Society AGM Agenda & Materials - 19 of 30



HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

1. SIGNIFICANT ACCOUNTING POLICIES, continued

(ii) Major repairs, upgrades and expenditures and replacement of property and equipment are funded as an
allocation from the externally restricted reserves.

(iii) Allocations to the restricted reserves are made• through the statement of operations rather than statement of

changes in net assets.

(iv) Long-term land leases have been treated as capital leases rather than operating leases.

(b) Consolidation

Homes First Foundation (Foundation). which is controlled by the Society as a result of the Society's significant
economic interest in the Foundation, is not consolidated in the Society's financial statements. The Society has

chosen to disclose the total assets. liabilities and net assets as its year end as well as the revenues and

expenditures for the period.

(c) Fund accounting

The accounts of the Society are maintained in accordance with the principles of fund accounting by which

resources for various purposes are classified for accounting and reporting purposes into funds relating to the
specific activities and operations. These funds are as follows:

(i) Unrestricted net assets

The unrestricted net assets represent the operating fund for the Society and consist of the Society's rental,

administrative and support activities.

(ii) Externally restricted reserves

The Society is required by several agreements with its funders to maintain replacement reserve funds. The
cash and investments in the funds are restricted and can only be used for capital expenditures as defined by
the agreements. These funds consist of monies held in Guaranteed Investment Certificates as well as funds

administered by an investment manager at Worldsource Financial Management Inc.

(iii) Internally restricted reserve

Internally restricted reserve funds are to be used to fund major repairs and maintenance projects at locations

which have no established specific reserve account, as approved by the Board of Directors.

(d) Revenue recognition

Government funding, revenues from tenants and otlher revenue is recognized on an accrual basis in the statement
of operations. The City of Toronto provides subsidies to assist the Society's operations. The annual subsidy is
subject to revision upon filing of the Annual Information Return for private non-profit housing corporations.

Restricted contributions related to expenditures of future periods are deferred and recognized as revenue in the

period in which the related expenditures are incurred.

Unrestricted and restricted investment income is recognized as it is earned in the appropriate fund.

13 
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

1. SIGNIFICANT ACCOUNTING POLICIES, continued

(e) Cash and cash equivalents

Bank balances, including bank overdrafts with balances that fluctuate from positive to overdrawn, are presented
under cash and cash equivalents. Cash equivalents include highly liquid investments that are readily convertible

to known amou111ts of cash and that are subject to an insignificant risk of changes in value. An investment

normally qualifies as a cash equivalent when it has a short maturity of approximately three months or less from the
date of acquisition.

(f) Property and equipment

Property and equipment are accounted for at cost. Contributed property and equipment are recorded at their fair

value at the date of the donation. Except for the City of Toronto Social Housing Unit funded properties described in

Note 1 (a)(i), property and equipment are amortized following the straight line method over their estimated useful
lives as follows:

Buildings 25 years 

(g) Impairment of long-lived assets

Property and equipment subject to amortization are tested for recoverability whenever events or changes in

circumstances indicate that their carrying amount may not be recoverable. An impairment loss is recognized when
the carrying amount of the asset exceeds the sum of the undiscounted cash flows resulting from its use and

eventual disposition. The impairment loss is measured as the amount by which the carrying amount of the long

lived asset exceeds its fair value.

(h) Deferred and restricted capital contributions

The Society received funding for the purpose of acqumng property and equipment. The contributions are

recognized as revenue on the same basis as those used to amortize the property and equipment. The
unamortized portion of the contribution is shown on the statement of financial position as deferred capital
contributions.

(i) Contributed services

The Society would not be able to carry out its activities without the services of the many volunteers who donate a

considerable number of hours. Due to the difficulty of compiling these hours, contributed services are not
recognized in the financial statements.

U) Allocation of expenditures

The Society engages in housing and transitional support services. The costs of each program includes the costs
of personnel and other expenditures that are directly related to providing the services. The Society also incurs
other expenditures that are common to the management and operations of the organization and each of its

programs.

The Society allocates certain of its maintenance and administration expenditures by identifying the appropriate
basis of allocating each component expenditures, and applies the basis consistently each year based on

assumptions made by management. These costs are included in the revenues and expenditures per the
schedules attached to the financial statements.

14 
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

1. SIGNIFICANT ACCOUNTING POLICIES, continued

(k) Financial instruments

Measurement of Financial Instruments

The Society initially measures its financial assets and liabilities at fair value, except for certain related party

transactions that are measured at the carrying amount or exchange amount, as appropriate.

The Society subsequently measures all its financial assets and financial liabilities at amortized cost, except for

investments in equity instruments that are quoted in an active market, which are measured at fair value. Changes
in fair value are recognized in the respective fund.

Financial assets measured at amortized cost include cash and cash equivalents, accounts receivable and
government funding receivable.

Financial liabilities measured at amortized cost include accounts payable and accrued liabilities, government
remittances payable, payable to the City of Toronto and mortgages payable.

Financial assets measured at fair value include restricted investments.

Impairment

For financial assets measured at amortized cost, the Society determines whether there are indications of possible
impairment. When there is an indication of impairment, and the Society determines that a significant adverse
change has occurred during the period in the expected timing or amount of future cash flows, a write-down is
recognized in excess of revenues over expenditures in the respective fund. A previously recognized impairment
loss may be reversed to the extent of the improvement. The carrying amount of the financial asset may not be

greater than the amount that would have been reported at the date of the reversal had the impairment not been
recognized previously. The amount of the reversal is recognized in excess of revenues over expenditures in the
respective fund.

(I) Use of estimates

The preparation of financial statements in accordance with the financial reporting provisions of the operating

agreements between the Society and the specified user organizations requires management to make estimates
and assumptions that affect the reported amount of assets and liabilities and the reported amounts of revenues
and expenditures for the period covered.

The main estimates relate to the impairment of financial assets, the estimated useful life of property and
equipment other than funded properties, allowance for doubtful accounts and the provision for the repayment of
subsidies.

15 
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

2. CASH AND CASH EQUIVALENTS AND RESTRICTED INVESTMENTS

Cash and Cash Equivalents 

Cash 
Guaranteed investment certificates 

Restricted Investments 

Bond funds 
Guaranteed investment certificates 
Equity funds 
Due from operating account 

Total 

$ 

$ 

2020 2019 

3,771,404 $ 2,006,777 
13,027 13,027 

3,784,431 2,019,804 

1,215,337 1,140,823 
985,966 747,948 
426,895 393,246 
126,533 236,647 

2,754,731 2,518,664 

6,539,162 $ 4,538,468 

Guaranteed investment certificates in the amount of $13,027 are used as collateral for the Society's credit cards. 

3. ACCOUNTS RECEIVABLE

2020 2019 

HST rebate receivable $ 990,747 $ 586,067 

Due from Homes First Foundation 8,037 76,009 

Rent receivable 45,710 20,831 

Allowance for doubtful accounts (88,120) (22,399) 

Total $ 956,374 $ 660,508 
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 
December 31, 2020 

4. PROPERTY AND EQUIPMENT

Cost 

Accumulated 

Amortization 

Land and buildings (City of Toronto Social Housing Unit funded) 

878ellevueAvenue $ 3,320,114 $ 1,937,956 

50 Earl Street 2,657,576 1,305,960 

175 Vaughan Road 3,813,767 2,858,296 

434 Gerrard Street 1,970,878 1,061,510 

29 Wales Avenue 492,999 350,670 
90 Shuter St 3,102,881 3,102,881 

1322 Bloor Street West 

Land 
Building 

15,358,215 

257,550 
488,929 

746,479 

10,617,273 

356,791 

356,791 

$ 

Total $ 16,104,694 $ 10,974,064 $ 

2020 

1,382,158 
1,351,616 

955,471 
909,368 
142,329 

4,740,942 

257,550 
132,138 

389,688 

$ 

5,130,630 $ 

2019 

1,526,746 
1,457,854 
1,147,560 

987,668 
167,922 

5,287,750 

257,550 
151,734 

409,284 

5,697,034 
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

5. ASSETS UNDER CAPITAL LEASE

800 Adelaide St. West 
490 Huron Street 

53 Strachan - leasehold improvements 

Total 

$ 

$ 

Cost 

7,231,220 $ 

550,000 

7,781,220 

4,070,985 

11,852,205 $ 

Accumulated 

Amortization 2020 2019 

5,329,727 $ 1,901,493 $ 2,214,171 
437,544 112,456 140 365 

5,767,271 2,013,949 2,354,536 

3,915,820 155,165 320,989 

9,683,091 $ 2,169,114 $ 2,675,525 

As a condition of the mortgage subsidies received for these properties, the Society may not sell or otherwise dispose 
of any or all of the property and equipment without the prior written consent of the City of Toronto. 

Leasehold Interest 

(a) 490 Huron Street
The Society entered into a lease agreement with the City of Toronto Non-Profit Housing Corporation, wherein the
land has been leased by the Society for a term of forty (40) years commencing on the 1st day of March, 1988 and
ending on the last day of February 2028.

(b) 800 Adelaide St. West
The Society entered into a lease agreement with the City of Toronto, wherein the land has been leased by the
Society for a term of ninety-nine (99) years commencing on the 1 st day of September, 1989 and ending on the last
day of August 2088.

Consideration for the entire term was paid and is capitalized as the cost of land.

(c) 53 Strachan House
The Society entered into a lease agreement with the City of Toronto, wherein the land and buildings have been
leased by the Society for a term of five (5) years commencing on the 1 st day of May, 2003 and ending on the last
day of April 2008.

The lease is continuing on a month to month basis.

18 
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

6. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

7. 

Accounts payable and accrued liabilities 
Accrued mortgage interest 

DEFERRED CAPITAL CONTRIBUTIONS 

CMHC - land purchase and construction - 1322 Bloor Street West 
Savard's 

City of Toronto - renovations - 53 Strachan House 

Portion of contributions relating to land recognized as a direct 
increase in net assets invested in property and equipment 

Accumulated amortization 

Total 

Consists of: 

1322 Bloor St. West 
53 Strachan House 

8. RESTRICTED CONTRIBUTION

$ 

$ 

$ 

$ 

$ 

$ 

2020 2019 

5,106,629 $ 3,370,662 
23,391 25,424 

5,130,020 $ 3,396,086 

2020 2019 

640,949 $ 640,949 
4,070,975 4,070,975 

4,711,924 4,711,924 

(257,550) (257,550) 
(4,168,856) (3,983,436) 

285,518 $ 470,938 

130,361 $ 149,957 
155,157 320,981 

285,518 $ 470,938 

The balance includes an amount of S100,000 received from The Toronto Real Estate Board to purchase a residence
to house homeless families. In 2003, the Society spent $10,963 on a feasibility study to determine whether an existing
property could be expanded for housing. The remaining amount consists of interest earned on the funds. The amount
continues to be held until the board of directors locates a suitable project to apply the funds towards.
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

9. MORTGAGES PAYABLE

2020 2019 

800 Adelaide St. West 
- 2.699%, repayable in blended monthly installments of $30,637,
maturing June 2024 $ 1,877,937 $ 2,190,615 

87 Bellevue Avenue 
- 6.232%, repayable in blended monthly installments of $19,540,

maturing April 2028 1,382,158 1,526,746 

50 Earl Street 
- 6.752%, repayable in blended monthly installments of $16,675,
maturing December 2024 1,351,616 1,457,854 

175 Vaughan Road 
- 2.15%, repayable in blended monthly installments of $17,644,
maturing September 2025 955,471 1,147,560 

434 Gerrard Street 
- 2.040%, repayable in blended monthly installments of $8,136,
maturing April 2022 909,368 987,668 

29 Wales Avenue 
- 6.129%, repayable in blended monthly installments of $2,921,
maturing April 2024 142,329 167,922 

490 Huron Street 
- 3.030%, repayable in blended monthly installments of $2,646,
maturing Seetember 2023 112,456 140,365 

6,731,335 7,618,730 
Less current eortion 925,221 1,841,581 

Due beyond one year $ 5,806,114 $ 5,777,149 

Estimated principal re-payments are as follows: 
2021 $ 925,221 
2022 1,702,262 
2023 927,887 
2024 2,318,727 
2025 344,631 
Subseguent years 512,607 

$ 6,731,335 

Security 
Each mortgage is secured by a first charge on the related property, an assignment of rents and leases and a general 
security agreement securing all goods, equipment, chattels, fixtures and appliances located on the respective 
properties. 
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HOMES FIRST SOCIETY
Notes to the Financial Statements
December 31, 2020

10. RESERVE EXPENDITURES

The City of Toronto replacement reserve expenditures consist of the following:

            2020             2019
Ontario Housing Services Act - Section 78
Property restoration 21,802$ 139,362$
Rooftop 34,551 -

56,353 139,362
Ontario Housing Services Act - Section 95
Property restoration 22,176 11,947
Health and Safety Consulting Services 794 -

22,970 11,947

Total 79,323$ 151,309$

11. OTHER CITY FUNDING

            2020             2019

Enhanced case management funding 458,788$ 676,980$
Strathcona Hotel program 441,711 -
COVID-19 relief 273,874 -
Housing with layered support 109,800 297,148
Toronto Public Health 57,292 11,512
Health and safety funding 28,384 -
Social housing improvement program - 362,894
Home for good - 91,373
Reaching home strategy - 75,000

1,369,849$ 1,514,907$

21

Homes First Society AGM Agenda & Materials - 28 of 30



HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

12. HOMES FIRST FOUNDATION

The Society is the sole member of Homes First Foundation. The Foundation's purpose is to support the long-term
financial viability and continued housing supply for the Society. The Foundation was incorporated on November 7,
2001 under the Canada Corporations Act and is a charitable organization within the meaning of the Income Tax Act.

The Foundation's audited financial statements are summarized as follows: 

2020 2019 

Statement of Financial Position 

Total assets $ 112,596 $ 193,643 

Total liabilities 8,037 117,997 
Net assets 104,559 75,646 

$ 112,596 s 193,643 

2020 2019 

Statement of Operations 

Revenues 
Donations and fundraising $ 133,510 $ 563,482 

Grants 18,894 22,641 
Interest 128 626 

152,532 586,749 

Expenditures 
Wages and benefits 64,612 307,009 
Administrative overhead 49,392 86,340 
Fundrnising 9,615 125,248 
Disbursements to Homes First Society 120,139 

123,619 638,736 

Excess (deficiencl) of revenues over expenditures $ 28,913 $ \51,987� 

13. UNCERTAINTY DUE TO COVID-19

In March 2020, the World Health Organization declared a global pandemic related to the novel coronavirus (COVID-
19). Many businesses and organizations across Canada have been negatively affected by the COVID-19 pandemic
and the resulting downturn in the overall economy. The government and public health officials initiated a number of
measures to mitigate against the severity a111d impact of the virus. The organization has implemented a number of
these measures to maintain a safe operating environment. The length and severity of the impact on the organization's
operat-ions and financial reporting are uncertain and cannot be determined at this time.
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HOMES FIRST SOCIETY 

Notes to the Financial Statements 

December 31, 2020 

14. FINANCIAL INSTRUMENTS

Transactions in financial instruments may result in an entity assuming or transferring to another party one or more of
the financial risks described below. The required disclosures provide information that assists users of financial
statements in assessing the extent of risk related to financial instruments.

(a) Credit risk

Credit risk is the risk that one party to a financial transaction will cause a financial loss for the other party by failing
to discharge an obligation. The Society's main credit risk relates to its government funding receivable, HST rebate
receivable and rent receivable.

(b) Liquidity risk

Liquidity risk is the risk that the Society will encounter difficulty in meeting obligations associated with financial
liabilities. The Society's exposure is dependent on its ability to repay trade creditors and long term debt as they
become due. The Society expects to meet these obligations as they come due by generating sufficient cash flow
from operations combined with the receipt of monthly subsidies from its funders.

(c) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price
risk. The Society is mainly exposed to interest rate risk and other price risk.

(i) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Society is exposed to interest rate risk on its fixed interest
rate financial instruments. Fixed rate instruments subject tine Society to risk of changes in fair value. The
exposure to this risk also fluctuates as the quantity of fixed rate instruments held changes from year to year.

(ii) Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices (other than those arising from interest rate risk or currency risk),
whether those changes are caused by factors specific to the individual financial instrument or its issuer, or
factors affecting all similar financial instruments traded in the market. The Society is exposed to other price
risk through its investments in marketable securities for which the value fluctuates with the quoted market
price.

15. COMPARATIVE AMOUNTS

The financial statements have been reclassified, where applicable, to conform to the presentation used in the current
year. The changes do not affect prior year earnings.
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