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INDEPENDENT AUDITOR'S REPORT

To the Directors,
United Way of Oxford

Qualified Opinion

We have audited the financial statements of United Way of Oxford ("the Organization"), which comprise the
statement of financial position as at March 31, 2024, 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, except for the possible effects of the matter described in the Basis for Qualified Opinion
paragraph, the accompanying financial statements present fairly, in all material respects, the financial position
of the Organization as at March 31, 2024, and the results of its operations and its cash flows for the period
then ended in accordance with Canadian Accounting Standards for Not-for-Profit Organizations (ASNPO).

Basis for Qualified Opinion

In common with many non-profit organizations, the Organization derives revenue from donations and
fundraising, the completeness of which is not susceptible of satisfactory audit verification. Accordingly, our
verification of these revenues was limited to the amounts recorded in the records of the Organization and as
such we were not able to determine whether any adjustments might be necessary to donations and special
events revenue, excess (deficiency) of revenues over expenditures, and fund balances for the years ended
March 31, 2024 and March 31, 2023. Our audit opinion on the financial statements for the year ended
March 31, 2023 was modified accordingly because of the possible effects of this limitation in scope.

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 Organization in accordance with
the ethical requirements that are relevant to our audit of the financial statements in Canada, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with ASNPO, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Organization'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.
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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:

o 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.

MW& Co

MW&CO Professional Corporation

Chartered Professional Accountants
Authorized to practise public accounting by the Chartered Professional Accountants of Ontario

Woodstock, Ontario
June 21, 2024
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UNITED WAY OF OXFORD
STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2024

(Audited)
ASSETS
2024 2023
Current
Cash and bank (note 3) $ 257,795 $ 428,540
Investments (note 4) 2,285,278 2,232,540
Pledges receivable (note 5) 353,212 335,896
Accounts receivable 2,914 2,059
Prepaid expenses 19,048 21,873
HST recoverable 5,962 8,364
2,924,209 3,029,272
Capital assets (note 6) 671,367 630,637
$ 3595576 $ 3659909
LIABILITIES
Current
Accounts payable and accrued liabilities $ 28,605 $ 30,960
Allocation payable to agencies 531,370 516,600
Allocation payable to non-agencies 40,410 34,073
Deferred revenue (note 7) 303,798 644,027
904,183 1,225,660
Long term-debt (note 8) 300,000 400,000
1,204,183 1,625,660
NET ASSETS
Internally restricted (page 6) 911,997 870,068
Endowment (page 6) 32,400 32,400
Unrestricted (page 6) 1,446,996 1,131,781
2,391,393 2,034,249
$ 3595576 $ 3,659,909
Approved by the board:
Director: Director:
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The accompanying summary of significant accounting policies and notes are an integral part of these financial statements.



UNITED WAY OF OXFORD

STATEMENT OF OPERATIONS
YEAR ENDED MARCH 31, 2024
(Audited)
2024 2023
Revenues
Donations $ 1184179 $§  1,135422
Funds transferred from other United Way organizations 13.711 12,844
Gross campaign revenue 1,197,890 1,148,266
Uncollected pledges (31,469) (27.687)
Net campaign revenue 1,166,421 1,120,579
Interest 91,370 54,388
Funding for third party programs 34,955 427,951
Rental income 42,350 -
Federal funding from Community Services Recovery Fund 352,915 15,500
Other 57,460 76,215
Transitional housing 258,531 -
Unrealized gain (loss) on investments 21,370 (22,919)
2,025,372 1,671,714
Fundraising Costs (page 5) 221,514 209,357
Management and Administrative Costs
Allocated to fundraising costs (note 2) (20,712) (27,842)
Allocated to distributions and community programs and
services costs (note 2) (31,068) (41,764)
Computers and equipment 2,004 1,524
Occupancy costs 3,151 3,170
Office administration 4,739 3,312
Salaries and benefits 41,820 61,313
Travel and training 66 287
Funds Available for Distribution 1,803,858 1,462,357
Distributions and Community Programs and Services
Expenses (page 5) 1,446,714 1,424,419
Excess of Revenues Over Expenses $ 357,144  § 37,938
Page 4

The accompanying summary of significant accounting policies and notes are an integral part of these financial statements.



UNITED WAY OF OXFORD
STATEMENT OF OPERATIONS - SCHEDULES
YEAR ENDED MARCH 31, 2024

(Audited)
Schedule of Fundraising Costs
Allocation of management and administrative costs (note 2) $ 20,712  $ 27,842
Campaign costs 47,866 27,789
Computers and equipment 14,680 12,187
Occupancy costs 14,854 14,942
Office administration 26,503 14,881
Salaries and benefits 92,991 110,763
Travel and training 3,908 953

$ 221514 § 209,357

Schedule of Distributions and Community Programs and Services Expenses

Allocation of management and administrative costs (note 2) $ 31,068 $ 41,764
Allocation to agencies 531,370 516,600
Allocation to community initiative programming 9,140 10,181
Allocation of Federal CSRF funding 342,609 -
Allocation to transitional housing 47,580 2,043
Interest on long-term debt related to transitional housing 16,373 804
Allocation to United Way of Canada (note 2) 12,019 11,071
Community services 71,669 72,525
Third party program costs 34,288 435,055
Direct program management and administration costs 314,895 301,982
Designated pledges 35,703 32,394

$ 1446714 3 1424419
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The accompanying summary of significant accounting policies and notes are an integral part of these financial statements.



UNITED WAY OF OXFORD
STATEMENT OF CHANGES IN NET ASSETS
YEAR ENDED MARCH 31, 2024

(Audited)
Excess
of revenues Transfer
2023 over expenses to/(from) 2024
(Note 9)
Unrestricted operating fund $ 1,131,781 $ 315215 $ - 3 1,446,996
Endowment fund 32,400 - - 32,400
Internally restricted
Reserve 398,294 41,138 214,131 653,563
Marilyn Mann Youth in Crisis
fund 13,286 791 - 14,077
Community initiative fund 94,357 - - 94,357
Transition house operating
fund 75,000 - - 75,000
Transition house reserve fund 289,131 - (214.131) 75,000
870,068 41,929 - 911,997
$ 2034249 $ 357,144 $ - 3 2,391,393
Page 6

The accompanying summary of significant accounting policies and notes are an integral part of these financial statements.



UNITED WAY OF OXFORD
STATEMENT OF CASH FLOWS
YEAR ENDED MARCH 31, 2024

(Audited)
2024 2023
Cash flows from operating activities
Excess of revenues over expenses $ 357,144 $ 37,938
Non-cash items:
Amortization 28,666 3,926
Unrealized (gain) loss on investments (21,370) 22919
364,440 64,783
Changes in non-cash working capital
Pledges receivable (17,316) (8,810)
Accounts receivable (855) 194,722
HST recoverable 2,402 (4,651)
Prepaid expenses 2,825 (11,056)
Accounts payable and accrued liabilities (2,356) (53,210)
Allocation payable to agencies 14,770 104,600
Allocation payable to non-agencies 6,337 (2,667)
Deferred revenue (340,229) (46.840)
30,018 236,871
Cash flows from financing activities
Repayment of long-term debt (100,000) 400,000
Cash flows from investing activities
Purchase of capital assets (69,395) (629,468)
Net decrease (increase) in investments (38,607) 1,052,053
(108,002) 422,585
Net increase (decrease) in cash and bank (177,984) 1,059,456
Cash and bank, beginning of year 1,898,860 839,404
Cash and bank, end of year $ 1,720,876 $ 1,898,860
Cash and bank consists of:
Cash and bank $ 257,795 $ 428,540
Investment cash and bank (note 4) 1,463,081 1,470,320
$ 1,720,876 $ 1,898,860
Page 7

The accompanying summary of significant accounting policies and notes are an integral part of these financial statements.



UNITED WAY OF OXFORD
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED MARCH 31, 2024
(Audited)

1. Purpose of organization

United Way of Oxford was incorporated on March 19, 1964 as a corporation without share capital. The
mission of the organization is to build a stronger community and continue to improve the quality of life for
everyone in Oxford County.

2. Significant accounting policies

The financial statements were prepared in accordance with Canadian accounting standards for not-for-
profit organizations and include the following significant accounting policies:

Capital assets

Capital assets are stated at cost. Amortization, with the exception of buildings, is recorded on the straight-
line basis over the following number of years:

Computer equipment 4 years
Leasehold improvements 7 years

Amortization for buildings is recorded using the declining balance method at the following rate:
Building 4%

Use of estimates

The preparation of financial statements requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at
the date of the financial statements and the reported amounts of revenue and expenses during the
reporting period. Significant areas requiring the use of estimates include the recognition and valuation of
pledges receivable, capital assets and accrued liabilities. By their nature, these estimates are subject to
measurement uncertainty and actual results could differ.

Net assets

The operating fund net assets represents donations and expenditures related to program delivery and
administrative operations of the organization.

The endowment fund net assets represents contributions subject to externally imposed stipulations
specifying that the resources contributed must be held in perpetuity. Interest earned on investments is
recognized is the operating fund.

The reserve fund net assets represents internally restricted funds set aside for up to six months of
operating costs of the agency, to be drawn upon to fund cash shortages in the operating fund as required.

The Marilyn Mann Youth in Crisis Fund was established, in recognition of Marilyn’s 25 years as Executive
Director, to support children and youth in our community who require financial assistance to access basic
items such as accommodations, food, medicine, medical equipment/supplies and recreational
opportunities. The net assets represent internally restricted funds used to support the donors’
commitment to Marilyn’s legacy fund.

The community initiative fund net assets represents internally restricted funds available for distribution to
support funding applications received throughout the year from non-member agencies.

The ftransition house operating fund represents board approved funds which have been internally
restricted, which are available for use to support the operations of the transitional housing project.

The transition house reserve fund represents board approved funds which have been internally restricted,
which are available for use for major repair projects in relation to the transitional housing project.
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UNITED WAY OF OXFORD
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED MARCH 31, 2024
(Audited)

2,

Significant accounting policies (continued)

Revenue recognition

The organization follows the deferral method of accounting for contributions. Restricted contributions are
recognized as revenue in the year in which the related expenses are incurred. Unrestricted contributions
are recognized as revenue when received or receivable if the amount to be received can be reasonably
estimated and collection is reasonably assured. Endowment contributions are recognized as direct
increases in net assets in the year.

Contributed services

Throughout the year many hours are contributed from community members to assist United Way of
Oxford in carrying out the organization's activities. Due to the difficulty of determining fair value,
contributed services are not recognized in the financial statements.

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, other balances with banks, brokerage cash and high
interest savings investment accounts.

Income taxes

No provision is made for income taxes as the organization qualifies as a non-profit organization which is
exempt from income tax under the Income Tax Act.

Allocation of general management and administration

General management and administration expenses are incurred to support functional areas and are
allocated to fundraising and distributions and community programs and services expenses based on the
time spent method. Following this method, general management and administrative expenses are
allocated as follows:

2024 2023
To fundraising costs 40% 40%
To distributions and community programs and services costs 60% 60%

Allocation to United Way

Fees paid to United Way of Canada are based on 0.78% of total revenues. There is also a supplementary
fee paid to United Way Worldwide based on 0.062% of total revenues. Total revenues are based on the
previous year's audited financial statements.

Financial instruments

The organization initially measures its financial assets and financial liabilities at fair value. The
organization 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 net income.

The equity instruments measured at fair value include mutual funds, common shares, and foreign
securities.

Financial assets measured at amortized cost include cash and bank, GIC's, High Interest Savings
Accounts, pledges receivable and accounts receivable.

Financial liabilities measured at amortized cost include accounts payable and allocations payable to
agencies and non-agencies.
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UNITED WAY OF OXFORD
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED MARCH 31, 2024
(Audited)

3. Cash and bank

Cash consists of one operating account held at the Royal Bank of Canada and one operating account at
Libro Credit Union, yielding no interest.

4. Investments

2024 2023
Cost Market Value Cost Market Value
Brokerage cash $ 235477 % 235477 % 176,947  § 176,947
High Interest Savings
Accounts 1,227,604 1,227,604 1,293,373 1,293,373
1,463,081 1,463,081 1,470,320 1,470,320
Guaranteed Investment
Certificates - - 75,000 76,998
Mutual funds (CDN equities) 655,276 712,884 541,718 585,639
Common shares (CDN bank
shares) 47,234 83,815 47,234 79,645
Foreign securities 13,163 25,498 13.163 19.938
715,673 822,197 677,115 762,220

$ 2178754 $ 2285278 $§ 2147435 §  2.232540

5. Pledges receivable

The pledges receivable balance includes an allowance for uncollected pledges of $57,990 (2023 - $68,789).
The organization determines the allowance for pledge loss based on three main factors: the history of
pledge loss, the current state of the economy and the anticipated campaign goal.

6. Capital assets

Accumulated Net Net

Cost Amortization 2024 2023
Land $ 188,329 $ - 9 188,329 $ 188,329
Building 439,435 17,578 421,857 439,435
Computer equipment 14,990 11,195 3,795 2,873
Leasehold improvements 66,229 8,843 57,386 -
$ 708983 $ 37616 $ 671,367 $ 630,637
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UNITED WAY OF OXFORD
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED MARCH 31, 2024
(Audited)

7. Deferred revenue

Deferred revenue represents unspent funding and donations that have been received by the organization and
the use has been restricted to the specified program. The contributions reserved for these programs are
maintained in the cash and investments balances. These contributions are recognized into revenue
proportionate to the expense that is incurred for these programs.

United Way Programs 2024 2023
Udodge revenue $ 1,665 $ -
Udodge sponsorship 3,000 3,910
Supplies 4 students 14,790 23,834
Transition house 1,800 125,000
CBYF Youth Initiative - 14,887
Federal CSRF funding - 29,306
21,255 196,937
Third Party Programs
Getting Ahead program funding 174,640 174,640
Oxford Circles program funding 107,903 264,566
Tamarack grant - CBYF - 7,884
282,543 447,090

$ 303,798 $ 644,027

8. Long-term debt

2024 2023
4.50% loan, London Community Foundation, payable
monthly interest only, due March 2033, secured by a first
priority mortgage and assignment of rents to be registered
against property in Tillsonburg, Ontario (carrying value -
$610,187), and a general security agreement. $ 300,000 $ 400,000

9. Inter-fund Transfer

The interfund transfer represents a reallocation of the internally restricted funds to more accurately reflect the
organizations needs. A transfer was approved by the Board of Directors to reduce the Tillsonburg Transition
House Reserve in the amount of $214,131, and increase the reserve fund.
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UNITED WAY OF OXFORD
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED MARCH 31, 2024
(Audited)

10. Financial instruments

The organization is exposed to various risks through its financial instruments, without being exposed to
concentrations of risk. The following analysis provides a measure of the organization's risk exposure.

i) Credit risk exposure

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party
by failing to discharge the obligation. The organization's main credit risks relate to its pledges receivable
and accounts receivable. The United Way of Oxford maintains an allowance for potential pledge losses,
and any losses to date have been within management's expectations.

ii) Liquidity risk
Liquidly risk is the risk that the entity will encounter difficulty in meeting obligations associated with

financial liabilities. The organization is exposed to this risk mainly in respect to its accounts payable and
accrued liabilities, and allocations payable to agencies and non-agencies.

iii) 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 organization is mainly exposed to interest rate risk and other price risk.

iv) 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 company is exposed to interest rate risk on its fixed and
floating interest rate financial instruments. Fixed-interest instruments subject the company to a fair value
risk, since fair value fluctuates inversely to changes in market interest rates. Floating rate instruments
subject the company to related cash flow risk.

There have been no significant changes in these risks from the prior period.

11. Comparative figures

Certain amounts in the prior year financial statements have been reclassified to conform with the financial
statement presentation adopted in the current year.
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