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Independent Åsditar's Report

To the {ondominium Oyrners sf
üttawa-Carleton Standãrd CoñdÈmlnlum CorBorðtion Ho. 976

We have ¿udited the accampanying financial staterñents of Ottôwä-Cårleton Standard
Condomlniurn Corporåtion No. 976, which ccmprise the statement of finanrial position as åt
September 3t, ?017, ðrìd thÈ stätemefits of operatîng fund ãnd reservê fund operatlons and
ehanges in fund bal¿nce ¿nd the ¡tatement of cash flowr for the year then ended, and a sumrnaly
of rignificanl ãccountirrg ¡:otlcles and other explanatory information.

Àlanagement's Responslbility for the Financial Statements
Å,lanagernent ìs respmsibte for the preparation and fair presentêtion of these financiat
staternents in accordance wilh ËanadTan aËcruntins standards for ¡tot-for-profit organiz¿tions,
and for sr¡eh intern¡l control åE mãnagement deternrises i¡ neçestary to enable the preparatíon
of financial stålements thät ôre free from material misstaterneñt, whether due to fraud or error.

Åudito¡:'s Responsibillty
Õur responsiÞility Ir to exprers arr opinicn on these financiat stðtements based on our audit. We
conducted our audit in accordance with Canadian genefât{y aËæpted auditing ttandârds. Those
standards require that we comply with ethic¿l requirements ãnd ptan and perfçrm the audìt to
obtain reasonable Ðssurãncê about whether the flnancial tlatements are ffee from material
misståteme¡ìt.

Ån audit involves performing procedures to obtain audit evidence about the amounts and
tllsclosures in the financial staternents, The Brocedures selected depend on the audltsr's
judgment, including Lhe arsersment of the risks of material misstatement of the fìnancï¿l
staternÊnts, wl¡ether due tc fraud or error, ln making those risk asresrmeûts, the audltor
conEiders internat conlrol releyânt to lhe Corporation's preparation and fair presentation of the
financfal statements in order ts design audir procedur* that are appropr¡ãte ln the
circumstances, but nol for the purpose of exprelsing an opinion on the effectiveness of the
Ctrporêt¡Õrì's internal control, Ân audil ¿lso inctude¡ evåtrråtillg the appropriateners of
accounting policies used and the reasonabieness of accourrting ertirflates made by mäñägement,
as well as evalualing lhe overàll presentatisn of the financi¿t statements,

We believe that the äudit evldence we have obtalned is sufficlÈnl ånd appropriate to provìde a
basis far our audit opinlon.
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Opinion
ln our opinicn, the fJnanclal ¡tatements pr€sent fairly, in alt material respeets, the financlal
position of Ottava-Carleton Startdard Condominium Corporation Ns. 97ó ¡r ât sÊpÈernber 30,
1017, and the resulrs of ltr operatloni ônd its ra¡h flows for the year then endÊd in accsrdänce
wi th Ca nadian ðÉ:counti ng stånda rds for not- f or' proff t organlzatiorrr.

tther l¿lattçrs
\¡/e we¡e engaged Èo conduct an audit, in accordance with Canadlan generaily accepted aditing
standardr, sn the financial statements Frep¡red by the Corporatìon's månag€¡nÊnt lil äcËûrdänÊe
wlth Canadiåû åccounting standards for ñot-for-profit organlzatlonl. 1{e were not engaged ls,
nor do we, provÍde ãny ðssurãnce as tc whether the f,orporatìon ir in compliance with all a¡pects
of th€ Condominium Åct of tnt¡rio {ar proc{aTmed on &lay 5, ?001} and we wÊrë ñot engðged to,
nor do we, provfde ãny assurãncÈ ås to the adequacy of the reserve fund to cover fuÈurê rnajor
repairr and replacements.

BtrO

# t"-d* LLf
Chärtered Professional Accountants, Licensed Public Åccóuntantt

,Ottan¡å, Ontårio
Äpril1, ?018
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Ottawa-Carleton Standard fondorninium Carpcration *ls, 976
Staternent cf Financial Fosition

ûÉerating
Fund

* 1ü9"39* I
t"257

1û"52û

Ftserse
FundS*gtember 3tl

À;.3et5

Curf,ent
Cash
lrwestrne$ts {ldote 3}
,4ccounts receivable
Prepaid expenses

Liabilities

furrent
Accounts payable and ¡ccrued

liabilities
PrepaÍd condominium feel
Due tû rësÊrve fund (Due frorn

operatlng fund)

Contr¡rtu*l cblþtions (NotÈ 4l

Fund b*knce¡
Operati ng fu nd defic i ency
Resen¡e fund {Note 2}

On board

s t5,7?t f 33.3ü¿ I 58,073 t '134,46¿

- r6E.SfS 16€,000
13,666 - 13,666 5,484
1,0Éü - 1,060 r,051

f ¡tû,497 $ t98.!Q-2 f ã38,799 f 14t,997

2û1? 2û1 6

¿,0€8S 113-{Ë?i 103.786

- 1,35?

{10,51{}}

f2t"t76 {6,45t} 114,77,4, 1t3,786

{8$,6801 {4736}
41,94Ve04.754 ZfH,TSd

{80"6t0} âûd754 124,t7¡f 37,211

+ ¡lg.{E6 * '198,3e1 f 2:}8.799 S 14t,997

Director

6Éol{89,

Dirêctör

4
ThÈ ntrÈg åtÉ ùn lntÈgrÐl Èift úl l$r* l¡nùtlÈi¡l glelcÞentf'



Sttawa-Carleton Standard Condorninium Carparatian ftlo. 976
Staternent of Ðperating Fund Operatians and

Changes in Fund: 8aïance

For thç year ended $ept*mber 3$ Budget 2û1? 20'16

Revent¡e¡
CondonriÊium fees
Devel oper cont r¡but iÕn
I'liscellaneous
RÊntál

Expe*se*
Elevator
fire safety
6as
Hydro
lnsuran<e
J anitorial
Management fees
Mech¡nical
Office and administrðtioñ
Frofessinnal fees
Repairs and maintenäne e (Nûte 7)
Securify
Shared seruices
Snow remov¡l
Summer grounds
Teleeornrnunieatisns
Water

Excess of revenues ovËr ÊxpÊ*ses before
transfer

Transfer tç reserve fund (f,iote 3l

feficiency pf revenuer over expËn+€F

operating ft¡nd drfisiency, beginning of the
year

{Unardited}

tr 7!a,7a5 $ 742,?.3:5 $

ffi;
sB8

?1,251
5,650

55,000
1 25,000
27,245
57,603
48,940

9,379
2.0ü0
8, û85

45,521
83,200

2t,171
7,Ê94

43,973
113"55û
3T.&*Z
5Ë"928
48.237
1?,513
Ë"73'l

23.294
87.416
8S.243

2,,223
åt,1&Ê
3û,474

?.Ê83
45.415

't8,928

19,983
¿00ü

4û,000

1 9t,000

1 Sû,000

1{4.05$

18r¡,800

574 745 539,96? 549,172

596,230
I,844

765
500

599,339

i9,030
7 289

39, 1 89
1 18,538
24,V32
42,746
4t,033
T7,134

3, ?23
?,8t5

43,646
109,690

24,613
17,609
6,ü51

28,782

5û, 1 67

54903

s 17s.9441- t4736)

{d736}

5
ThÈ úúrÈ5 erÈ ùn irÌteg.râl púrt ül thc!Ê linilr¡{ïðl 9l'¡r€iì1€Rt5-



Ottawa-Carletan Standard Condominium Corparation ftlo. 976
Statement of REserue Fund $perations and

Changer in Fund talante

Fcr the yerr ended ScFtsrçb€r 30 f01? 201 6

RevenHe¡
lnvestment income $ r.0s0 sæ

Expenses
Heating and air conditioning {Note 7}
Reserve fund study

Feficiency of revenues övÊr èxfÊrrres before trancfer

Tr¿n¡fer from operating fund {Note 2}

Exress of revefiues rvêr Èxp€rìseË

Feserve fustd bel*nce, beginning of the year

r8.155

, 193

{t7,1 g3l

f 80,of}û

12,936

956

{r¿es6)

s4sû3

'tlËË"8f17 {tr,947

41 94?

75* 41 947

6
ThÈ üúrÈs ålÊ ,:n inr*grol þåar ól rhct{ l'i!ìiltìriål $t!érun!s,



tttawa-Carfetan Standard Candomfnium Corparation {o. 976
Staternent of Cash Flout¡¡

For the year ended Septrnrher 30 zgtl7 201 6

Eash flols from operating activitirs
Þeficiency oJ revenues Ðver €xpenseç
{hange* in non'cash working capiral:

Accounts receivable
Prepaid expenses
Accçunts payable and acsrued liabilities
Prepaid condaminium fees
Due to 1 from reserve fund

Net ln¡re*se {d*creaEe} ln carh

C*sh, beginning of th* year

Ca¡h. end of the vear

$ {75,9441 f i4736}

{8.1821
{el

trå,3Ë9
1,?,57

xt,3û5

(5,484Ì
(1.0511
90,83û

15

{53.8f}41 79,574

79,5?4 -

$ !5,77û $ 79574

1
ThÈ ¡¡ürÈs ðrÊ ùn i¡lÈg¡ål Þârt ûl ih€s* fiñ*È(¡ðl 9tÂrfnrÉRis.



Ottawa-Carleton Standard Condomfnium Carpcration l-lo. 976
f\¡otes to Financial Statements

Septembcr 30, :017

1. Àcrounti*g Policies

$tatus and Purpote of
Organlzation

B¡ri: of Acc*unting

Fund årcounting

Revenue Recognitíon

ûttawa-Carleton Standard Condominium Corporation No. 976 is ¿
not-for-profit organization incorporated withtut share capital
under the Condominiurn Àct of Ontario on Octcber 6. 2Û15.

The purpose of the Corparation is to manage ¡nd maintai'n the
commùn elements of the condominium (¡s detailed in the
Corporatien's Declaration and By-Laws) and to provid* comff:Çn
services for the ber¡efit of the öwflërs of the 146 residentiål un¡ts.
14t parking units and 152 :torage units cf the condominium in the
rity of tttåwå.

The Carporat¡oÊ ls a non-profit organieation under thc lÍcome Tax
,4ct and, år su(h, is exempt fi'om ¡ncome tåxes.

The financial statements have been prepared ín accordance with
Canadi¿n åÉcountlng standards for not-for-profit organizations.

The Corporation follows the rertricted fund method of accountlng
for contributions.

The nperating fund
expenses related to
{tmmün elements.

rËports the contributioî5 from owners and
the operation and administration of the

The reserve fund r'eports the cÕntributions from owners and
expenses for major repairs and replacement costs of the cornrfiorl
elements, Tfie basis for determining the reserve fund's
requirements is explained in note 2. Only major repairs and
replacements of the commÕn elements are charged ro the
reserve, with the exception sf the cost of the reserve fund study
which may b,e charged to thÉ reservt fund. l*'linor repairs and
replacements are charged to repairs and maintenançe of the
ÕpÊråting fuñd.

The corporatíÕfì sÊgrëgåtÊs amounts accumulated for the purpose
of financing future charges to the reserve fund in special
eccrunts. lntÉrÊst earned ûn thÈsÈ åmounts is credited d¡rèctly to
the reserve"

Owners assessrnents are recognized as revenue in the statement of
Õperat¡ons ñìúnthly b¿sed on the budget dÌstributèd tÕ owners
each year. Special ässessments are recogni¡ed as revenue when
they berome payable by the ov$nprr to the Corporation. lnterest
and other revenue are reeognieed as revenue of the related fund
when earnedi.

The common elements of the property are owned Froportionately
by the un¡t ownËrs and consequently äre not refletted as assets in
these financi¡l statements.

I

Cgæmor¡ Ël*mÈilts



tttar¡ra-Carleton Standard Condorninium Carpcratian illo. 976
Itlotes to Financial Statements

Seotembrr 3$. ãû17

1. Aceounting Folicies {continued}

Finaneisl $Rstruments initiøl snd subseqaent measurement
The Corporation initially measures ¡ts financial ässets and
liabilities at fair value" The torporation subsequently measures alI
its financial assets ¡nd tiabilities ât åmûrtized ctst, except for
cash ¡nd inve¡tments whish it chooses to rneasure ¡t fair value,
Changes in fair value of these fin¿ncial Ínstrumentt årÊ recognized
in the statement of operations in the year incurred.

Mpsirnent
Firranrf al äsiets measured at ômÕrtiîÊd cûst are tested for
impairrnert when tirere are indicators of impairment.

Trqnsçctiçn costs
Transactiorl costs retatad to finanr¡ãl ¡RstrunìËntr thät will be
subsequently measured at fair value are recognized in the
stâtement of operations of the appropriate fund in thÊ y€ar
incurred. Transaction costs related to finanqial instrurnents
subsequently measured at amortized cost ¿re included in the
original cost of the asset or liability and recogni¿ed in the
ståtempnt of operations of the appropriate fund over the life of
the instrument using the straight-line method.

å. Reserve for ilajor Repairr rnd Replacementr

The evaluatíon of the adequacy of the reserve fund is based sn numereus assumptians as ta
futurÊ ÉvÊntr. The directors' *valu¿tion ís that thÊ rÈåÊrve should provide sufficient funds to
finance sueh major repairs and reptacements äs rnðy be rrecessary b¡sed on a comprehensive
resÈrve fund str-ldy hy exp Seruics lnc. dåted December ¿ 2016" The {orporat¡ÕÊ's plåî fûr
contribution t0 the reserve fund for Z0l7 w¿s $1S0"Ð00 and plan fcr expenses from the
rÈsÊrvê fund for 2û17 wa* $16,159" The study projected â reterve fund b¿lancÊ ôrl

September 30, U017 of $?15,,140. The actual reserve fund balance on September 30, 2017 is
t2ö4,754.

3. [*vestments
20I7 å01 6

Homê Trust Company GtC, 2.95$, mðtür¡ng J une 23, 20ZZ
C¡nadian Tire Eank GlC, 2.4û9ü, maturing August 3, 2022
l[lCl Bank tanada GlC, 2.621b. maturing September 26,2ç22
RBC investment savingF account

s 97,768 $
53,199
t5.ß$3

3t

$ t66.gtû $

I



Ottawa-Carleton Standard Condarninium Corpcratian tls. 976
ltloles to Finanrial Statements

September 30, ZS17

4. fontractual Obligatianr

The Corpcration has entered into csntracts far ¿ nurnber of operationaI services, as noted.

$ervice
Shared snow removal
Management
HVAC mainterìancë
PooJ m¿interìãnce
Ssasonal malntenance
Eleuator maintenançe

Ënding Date
April 1s, 2t1B
April 30, 2018
May 31, 2018
tc-tober 14, 2018
April 30, 2019
Ðecember 8, :t19

The following amounts represent the total mintmurn annual commitments under the absve
côfitrècts, includlng HST.

Tot¿l

$ 1 1 û,453
43,801
3,358

I 157,612n

5, Eudgat lnformation

The budget figurer presented for comparisen purposes âre unaudited and are those
approved by the Bo¡rd of Directors,

É. Remuneratio,n sf $irectcrc and 0fficers

N0 remuner¡tion was paid to Ðirector5 or Officers during the year,

7. thargebark ta Eeveloper

lncluded in the Corporation's repairs and maintenance expense account in the operat¡ng
fund and heát¡ng and air cÕnditirniûg expÈnsÊ ãËeÕunt ¡n thÉ rÉsÈrvÈ furrd ¿re experrses of
$19.942 and $1s.193 respe€tively, charged to and paîd by the Corporation. for wh¡(h the
forporation's Board of Directûrs is seeking reimbursement from the building developer.

2û't8
eBt I
2t2t
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