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Opinion
We have audited the financial statements of GTA 
Regional Investment Attraction [operating as 
Toronto Global] [“Toronto Global”], which comprise 
the statement of financial position as at March 31, 
2023 and the statement of operations, statement of 
changes in net assets and statement of 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 Toronto Global as at March 31, 2023 and 
its results of operations and its cash flows for the year 
then ended in accordance with Canadian accounting 
standards for not-for-profit organizations.

Basis for opinion
We conducted our audit in accordance with  
Canadian generally accepted auditing standards.  
Our responsibilities under those standards are further 
described in the Auditor’s responsibilities for the audit 
of the financial statements section of our report. We 
are independent of Toronto Global 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.

Other information included in  
Toronto Global′s annual report 

Management is responsible for the other information. 
The other information comprises the information included 
in the Annual Report, but does not include the financial 
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover 
the other information and we do not express any form of 
assurance conclusion thereon.

In connection with our audit of the financial statements, 
our responsibility is to read the other information, and 
in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our 
knowledge obtained in the audit or otherwise appears to 
be materially misstated.

We obtained the Annual Report prior to the date of this 
auditor’s report. If, based on the work we have performed, 
we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We 
have nothing to report in this regard.

Responsibilities of management and 
those charged with governance for the 
financial statements
Management is responsible for the preparation and fair 
presentation of the financial statements in accordance 
with Canadian generally accepted accounting standards 
for not-for-profit organizations, and for such internal 
control as management determines is necessary to enable 
the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is 
responsible for assessing Toronto Global’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 Toronto Global or to cease 
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for 
overseeing Toronto Global’s financial reporting process.
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Auditor’s responsibilities for the audit  
of the financial statements
Our objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, 
and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance 
with Canadian generally accepted auditing standards 
will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the 
economic decisions of users taken on the basis of 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 Toronto Global’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 Toronto Global’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 Toronto Global 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 Accontants

Toronto, Canada 
June 20, 2023
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2023 2022

$ $

ASSETS
Current
Cash 439,971 882,536
Accounts receivable [notes 3 and 7] 450,163 398,544
Provincial contributions receivable [notes 3 and 7] 500,000 500,000
Government of Canada contributions receivable [notes 3 and 7] – 63,206
Prepaid expenses 317,878 338,030
Total current assets 1,708,012 2,182,316
Tangible capital assets, net [note 4] 181,329 188,264

1,889,341 2,370,580

LIABILITIES AND NET ASSETS
Current
Accounts payable and accrued liabilities 1,274,195 1,121,607
Deferred contributions [note 3] 433,817 1,060,709
Total current liabilities 1,708,012 2,182,316
Deferred capital contributions [note 5] 181,329 188,264
Total liabilities 1,889,341 2,370,580

Commitments [notes 8]

Net assets
Unrestricted – –

1,889,341 2,370,580

See accompanying notes

On Behalf of the Board

Statement of  
financial position

Toronto Global

As at March 31

Director Director
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Statement of  
operations

Statement of changes 
in net assets

2023 2022

$ $

Revenue
Contributions from Government of Canada [note 3] 2,949,357 3,094,096
Contributions from Municipalities [note 3] 2,667,323 2,769,013
Contributions from Province of Ontario [note 3] 2,500,000 2,000,000
Contributions from Invest Canada Community Initiatives [note 3] 343,746 278,568
Interest income 25,518 5,314
Amortization of deferred capital contributions [note 5] 96,115 79,661

8,582,059 8,226,652

Expenses
Labour and staff costs [notes 6] 5,821,525 5,479,545
Professional fees 790,521 722,625
Marketing costs 579,453 634,237
Consulting fees 288,360 538,590
Rent and occupancy costs 382,722 393,423
Office 356,318 318,625
Travel 256,938 50,499
Printing 10,107 9,447
Amortization of tangible capital assets 96,115 79,661

8,582,059 8,226,652

Excess of revenue over expenses for the year – –

See accompanying notes.

2023 2022
Unrestricted

$
Total

$
Total 

$
Net assets, beginning of year – – –
Excess of revenue over expenses for the year – – –
Net assets, end of year – – –

See accompanying notes.

Year ended March 31

Year ended March 31
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2023 2022

$ $

Operating activities
Excess of revenue over expenses for the year – – 

Add (deduct) items not involving cash

  Amortization of tangible capital assets 96,115 79,661
  Amortization of deferred capital contributions (96,115) (79,661)
  Amortization of rent adjustment 2,797 8,390

2,797 8,390

Changes in non-cash working capital balances related
to operations
  Decrease (increase) in accounts receivable (51,619) 194,497
  Decrease in contributions receivable 63,206 504,548
  Decrease (increase) in prepaid expenses 20,152 (89,556)
  Increase in accounts payable and accrued liabilities 149,791 19,942
  Decrease in deferred contributions (626,892) (827,544)
Cash used in operating activities (442,565) (189,723)

Investing activities
Acquisition of tangible capital assets (89,180) (119,531)
Cash used in investing activities (89,180) (119,531)

Financing activities
Contributions used to fund capital assets 89,180 119,531
Cash provided by financing activities 89,180 119,531

Net decrease in cash during the year (442,565) (189,723)
Cash, beginning of year 822,536 1,072,259
Cash, end of year 439,971 882,536

See accompanying notes

Statement of  
cash flows 

Toronto Global 5
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Notes to financial 
statements

1. Nature of operations
The GTA Region Investment Attraction [“Toronto Global”] 
was incorporated on July 27, 2015 as a not-for-profit 
organization without share capital under the Business 
Corporations Act (Ontario) and has continued under the new 
Canada Not-for-profit Corporations Act as of July 1, 2017. 
Toronto Global is exempt from income taxes under section 
149(1)(1) of the Income Tax Act (Canada).

The objectives of Toronto Global include promoting the 
competitive advantages and business opportunities in the 
Greater Toronto Area and raising the profile of the Greater 
Toronto Area to attract foreign direct investment in order to 
maintain and expand the economy of the region. 

 
2. Summary of significant 
accounting policies

Basis of accounting
These financial statements are prepared by management 
in accordance with Part III of the CPA Canada Handbook – 
Accounting, which sets out generally accepted accounting 
principles for not-for-profit organizations in Canada. The 
significant accounting policies are summarized below.

Revenue recognition

Toronto Global follows the deferral method of accounting for 
contributions, which include government and other grants. 
Externally restricted contributions are deferred when initially 
recorded in the accounts and recognized as revenue in the 
year in which the related eligible expenses are incurred. 
Externally restricted contributions relating to tangible 
capital assets are deferred when initially recorded in the 
accounts and recognized as revenue on a basis consistent 
with amortization of the related tangible capital assets. 
Unrestricted contributions are recognized as income when 
received or receivable if the amount to be received can be 
reasonably estimated and collection is reasonably assured.

Financial instruments
Investments in fixed income securities not designated 
to be measured at fair value are initially recorded at 
fair value plus transaction costs and are subsequently 
measured at amortized cost, less any provisions for 
impairment.

All transactions are recorded on a trade date basis.

Other financial instruments, including cash, accounts 
receivable, contributions receivable and accounts 
payable and accrued liabilities, are recorded at fair 
value and are subsequently measured at cost, net of 
any provisions for impairment.

Tangible capital assets
Tangible capital assets are recorded at cost less 
accumulated amortization. Amortization is provided on 
a straightline basis over the estimated useful lives of the 
assets as follows:

Computer equipment  3 years

Leasehold improvements Term of the lease

Furniture and fixtures 5 years

Capital assets are reviewed for impairment whenever 
events or changes in circumstances indicate that 
the carrying value of an asset may not contribute to 
Toronto Global’s ability to provide goods and services. 
Any impairment results in a write-down of the asset 
and an expense in the statement of operations. An 
improvement loss is not reversed if the fair value of  
the related asset subsequently increases.

Rent and occupancy costs and  
deferred lease escalations
Rent expense is recorded in rent and occupancy costs in 
the statement of operations on a straight-line basis over 
the term of the lease. Differences between the straight-
line rent expense and the payments, as stipulated under 
the lease agreement, referred to as lease escalations, are 
included in accounts payable and accrued liabilities.
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Notes to financial 
statements

Toronto Global

3. Deferred contributions
Toronto Global receives contributions from the Government of Canada, the Province of Ontario and Regional 
Municipalities of York, Halton and Durham, and the Cities of Mississauga, Brampton and Toronto [the “Municipalities”], 
which have certain restrictions associated with the use of the funds. Deferred contributions represent unspent 
contributions for expenses to be incurred in future years.

2023 2022

$ $

Balance, beginning of year 1,060,709 1,888,253

Contributions received or receivable from the Government of Canada 2,978,968 3,094,096

Contributions received or receivable from the Province of Ontario 2,500,000 2,000,000
Contributions received from the Municipalities 2,100,000 2,061,000
Contributions received or receivable from Invest Canada Community Initiatives 343,746 278,568
Transfer to deferred capital contributions [note 5] (89,180) (119,531)
Interest income earned on excess funds in the year 25,518 5,314

Amounts recognized as revenue in the year (8,485,944) (8,146,991)

Balance, end of year 433,817 1,060,709

Changes in the deferred contributions balance are as follows as at March 31, 2023:

Employee future benefits
Defined contribution plan accounting is applied 
to the multi-employer defined benefit plan. 
Contributions are expensed on an accrual basis, 
as Toronto Global has insufficient information to 
apply defined benefit plan accounting.

Contributed goods and services
Contributed goods and services are not 
recognized in these financial statements.

Use of estimates
The preparation of financial statements in accordance 
with Canadian accounting standards for not-for-profit 
organizations requires management to make estimates and 
assumptions that affect the reported amounts of assets 
and liabilities, and the disclosure of contingent assets and 
liabilities at the date of the financial statements and the 
reported amounts of revenue and expenses during the 
reporting period. Estimates are based on the information 
available at the date of preparation and are reviewed 
annually to reflect new information as it is available. 
Measurement uncertainty exists in the financial statements 
primarily related to the impairment in contributions 
receivable and the estimated useful lives of tangible capital 
assets. Actual results could differ from those estimates.
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Notes to financial 
statements

The contribution agreement between Toronto Global 
and the Government of Canada, represented by the 
Federal Economic Development Agency for Southern 
Ontario, made on May 16, 2019, covers the period 
from January 1, 2019 to December 31, 2023. This 
agreement stipulates a maximum contribution amount 
of up to $10,000,000 payable in respect of eligible 
and supported costs incurred by Toronto Global as 
prescribed in the agreement. The agreement was 
amended subsequent to December 31, 2022, to allow 
for an increase in the 2022-23 fiscal year of $400,000, 
with a corresponding adjustment to the 2023-24 fiscal 
year of the agreement of a decrease of $400,000.

Toronto Global has also been appointed by the 
Government of Canada to receive contributions to 
implement a project to accelerate and expand Toronto 
Global’s pilot Supply Chain Onshoring, Resilience 
& Expansion initiative. The agreement was signed 
on March 24, 2021 and covers the period of July 6, 
2020 to March 31, 2023 [subsequently extended to 
December 31, 2023 with an amendment dated February 
28, 2023]. This agreement stipulates a maximum 
contribution amount of up to $3,000,000 payable in 
respect of eligible supported costs incurred by Toronto 
Global as prescribed in the agreement. As at March 31, 
2023, nil [2022 – $61,855] is recorded in contributions 
receivable in the statement of financial position.

Toronto Global has been appointed as one of the 
recipients by the Government of Canada to receive 
contributions to implement a project that supports  
the communities’ efforts to attract, retain and expand 
foreign direct investment and is ultimately designed  
to strengthen the economy at the community level.  
An agreement was signed on March 28, 2022 and  
covers eligible costs up to a maximum of $352,000  
for the period from January 1, 2022 to December 
31, 2022. On April 14, 2023, a new agreement was 
signed covering eligible expenses up to a maximum 
of $236,500 for the period from January 1, 2023 to 
December 31, 2023. As at March 31, 2023, $343,746 
[2022 – $278,568] is included in accounts receivable  
on the statement of financial position.

A contribution agreement between Toronto Global and 
the Province of Ontario made on October 30, 2019 that 
covers the period from July 1, 2019 to June 30, 2022  
has expired. A two-year agreement covering the period 
from July 1, 2022 to June 30, 2024 was executed on 
February 21, 2023. This agreement is for a maximum 
contribution amount of up to $5,000,000 payable  
in respect of eligible and supported costs incurred by 
Toronto Global a prescribed in the agreement. As at 
March 31, 2023, contributions of $500,000 [2022 – 
$500,000] are recorded in contributions receivable in  
the statement of financial position.
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Notes to financial 
statements

Toronto Global

5. Deferred capital contributions 
Deferred capital contributions represent the unamortized amount of contributions 
received for the purchase of capital assets. The amortization of deferred capital 
contributions is recorded as revenue in the statement of operations. Changes in 
deferred capital contributions balance are as follows:

4. Tangible capital assets

2023 2022

$ $

Balance, beginning of year 188,264 148,394
Transferred from deferred contributions [note 3] 89,180 119,531
Amortization of deferred capital contributions for the year (95,115) (79,661)
Balance, end of year 181,329 188,264

Tangible capital assets consist of the following:
2023 2022

Cost  
$

Accumulated  
Amortization  

$

Net book  
value  

$

Net book  
value  

$

Computer equipment 230,222 199,810 30,412 56,251

Leasehold improvements 146,606 130,050 16,556 41,364
Furniture and fixtures 224,136 89,775 134,361 90,649

600,964 419,635 181,329 188,264

A contribution agreement between Toronto Global and the Municipalities made on December 8, 2019 
that covered the period from April 1, 2019 to March 31, 2022 has expired. A new municipal funding 
agreement has been signed with the City of Toronto as a principal sponsor and from two municipal 
collaborators. This agreement is for a total contribution amount of $6,426,840, with $2,100,000 in the 
first year and a 2% increase payable in each subsequent year for the term set out in the agreement.
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Notes to financial 
statements

7. Financial instruments  
and risk management

Toronto Global’s operating activities expose it to a range of financial risks. These risks 
include credit risk and liquidity risk, which are described as follows:

Credit risk
Credit risk on financial instruments is the risk of a financial loss occurring as a result 
of default or insolvency of a counterparty on its obligation to Toronto Global. The total 
carrying value of cash and contributions receivable as presented in the statement of 
financial position represents the maximum credit risk exposure as at the date of the 
financial statements. Toronto Global manages and controls credit risk with respect to 
accounts receivable by only dealing with recognized, creditworthy third parties. In addition, 
receivable balances are monitored on an ongoing basis. At March 31, 2023, there were no 
significant amounts that were past due or impaired.

The cash deposit is held by a Schedule 1 Canadian financial institution, which reduces Toronto 
Global’s exposure to credit risk. Of the accounts receivable at March 31, 2023 of $450,163, 
$330,414 has been received subsequently. Of the contributions receivable in the amount of 
$500,000 due from the federal, provincial, and municipal governments, no amounts have 
been received subsequent to March 31, 2023.

Liquidity risk
Liquidity risk is the risk of being unable to settle or meet commitments as they come due. 
Toronto Global is exposed to the risk that it will encounter difficulty in meeting obligations with 
its financial liabilities. Toronto Global derives all of its operating revenue from various levels of 
government under multi-year funding agreements.

102022/2023 Audited Financial Statements

6. Salaries and employee benefits
Included in labour and staff costs are Toronto Global’s current service contributions to the Ontario 
Municipal Employees Retirement Fund [“OMERS”] pension plan totaling $454,525 [2022 – $417,551].

Toronto Global makes contributions to OMERS, which is a multi-employer pension plan, on behalf of 
some of its employees. The plan is a defined benefit plan, which specifies the amount of the retirement 
benefit to be received by the employees based on length of service and rates of pay. Employees and 
employers contribute jointly to the plan. The most recent valuation for financial reporting purposes 
completed by OMERS as at December 31, 2022, disclosed net assets available for benefits of $124 
billion with pension obligations of $124 billion.



Notes to financial 
statements

1 1Toronto Global

9. Credit facility
Toronto Global has an available revolving line of credit of $538,000 bearing interest at the 
bank’s prime rate and secured by Toronto Global’s personal property. No amounts were 
drawn on this facility as at March 31, 2023.

Toronto Global has a standby letter of credit facility of $350,000 from the bank for security 
for OMERS [note 6].

8. Commitments
Future commitments for rent of Toronto Global’s premises are as follows:

$

2024 186,007
2025 239,811
2026 239,811
2027 245,960
2028 252,109
2029 126,055

1,289,753


