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Carleton Condominium Corporation No. 264
Statement of Financial Position

December 31

Operating
Fund

Reserve
Fund 2017 2016

Assets

Current
Cash $ 16,746 $ 1,028,276 $ 1,045,022 $ 996,544
Investments (Note 3) - 573,769 573,769 739,389
Accounts receivable 8,113 - 8,113 7,002

$ 24,859 $ 1,602,045 $ 1,626,904 $ 1,742,935

Liabilities

Current
Accounts payable and accrued

liabilities $ 42,245 $ 141,772 $ 184,017 $ 17,092
Due to operating fund (Due from

reserve fund) (9,143) 9,143 - -

33,102 150,915 184,017 17,092

Contractual obligations (Note 4)

Fund balances
Operating fund deficiency (8,243) - (8,243) (8,368)
Reserve fund (Note 2) - 1,451,130 1,451,130 1,734,211

(8,243) 1,451,130 1,442,887 1,725,843

$ 24,859 $ 1,602,045 $ 1,626,904 $ 1,742,935

On behalf of the board: 

  Director   Director

The notes are an integral part of these financial statements.
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Carleton Condominium Corporation No. 264
Statement of Operating Fund Operations

and Changes in Fund Balance

For the year ended December 31 Budget 2017 2016

(Unaudited)
Revenues

Condominium fees $ 625,754 $ 625,759 $ 601,437
Parking and miscellaneous 10,425 10,557 10,627
Special assessment - 19,000 -

636,179 655,316 612,064

Expenses
Bad debts - 1,236 -
Hydro 6,435 6,384 7,071
Insurance 38,985 38,985 37,043
Management fees 40,952 43,914 40,647
Office and administration 2,799 4,901 3,243
Parking control 3,618 3,512 3,512
Professional fees 5,013 6,794 4,979
Repairs and maintenance 41,500 37,578 36,369
Snow removal 59,121 66,077 54,123
Summer grounds 20,895 20,272 22,562
Swimming pool 19,936 21,620 20,493
Waste removal 10,077 11,632 9,782
Water 89,175 89,286 93,497

338,506 352,191 333,321

Excess of revenues over expenses before
transfer 297,673 303,125 278,743

Transfer to reserve fund (Note 2) 303,000 303,000 288,572

Excess (deficiency) of revenues over
expenses $ (5,327) 125 (9,829)

Operating fund balance (deficiency),
beginning of the year (8,368) 1,461

Operating fund deficiency, end of the year $ (8,243) $ (8,368)

The notes are an integral part of these financial statements.
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Carleton Condominium Corporation No. 264
Statement of Reserve Fund Operations

and Changes in Fund Balance

For the year ended December 31 2017 2016

Revenues
Investment income $ 44,810 $ 12,048

Expenses
Bank charges 92 67
Concrete and interlock - 8,373
Eavesthroughs and downspouts - 1,245
Exterior painting - 4,243
Garbage room - 5,639
Landscaping - 15,594
Parking garage - 5,037
Privacy walls 7,746 -
Professional fees 53,901 -
Roofs 42,940 4,139
Siding, trim and flashing 516,358 -
Steps 9,854 -
Windows and doors - 1,206

630,891 45,543

Deficiency of revenues over expenses before transfer (586,081) (33,495)

Transfer from operating fund (Note 2) 303,000 288,572

Excess (deficiency) of revenues over expenses (283,081) 255,077

Reserve fund balance, beginning of the year 1,734,211 1,479,134

Reserve fund balance, end of the year $ 1,451,130 $ 1,734,211

The notes are an integral part of these financial statements.

6



Carleton Condominium Corporation No. 264
Statement of Cash Flows

For the year ended December 31 2017 2016

Cash flows from operating activities
Excess (deficiency) of revenues over expenses $ 125 $ (9,829)
Changes in non-cash working capital:

Accounts receivable (1,112) (1,661)
Accounts payable and accrued liabilities 25,154 2,136
Prepaid fees - (2,179)
Due to/from reserve fund (8,180) (5,684)

Net increase (decrease) in cash 15,987 (17,217)

Cash, beginning of the year 759 17,976

Cash, end of the year $ 16,746 $ 759

The notes are an integral part of these financial statements.
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Carleton Condominium Corporation No. 264
Notes to Financial Statements

December 31, 2017

1. Accounting Policies

Status and Purpose of
Organization

Carleton Condominium Corporation No. 264 is a not-for-profit
organization incorporated without share capital under the
Condominium Act of Ontario. 

The purpose of the Corporation is to manage and maintain the
common elements of the condominium (as detailed in the
Corporation's Declaration and By-Laws) and to provide common
services for the benefit of the owners of the 184 units of the
condominium in the city of Ottawa.

The Corporation is a non-profit organization under the Income Tax
Act and, as such, is exempt from income taxes. 

Basis of Accounting The Corporation applies the Canadian accounting standards for
not-for-profit organizations.  

Fund Accounting The Corporation follows the restricted fund method of accounting
for contributions. 

The operating fund reports the contributions from owners and
expenses related to the operation and administration of the
common elements.

The reserve fund reports the contributions from owners and
expenses for major repairs and replacement costs of the common
elements. The basis for determining the reserve fund's
requirements is explained in note 2. Only major repairs and
replacements of the common elements are charged to the reserve,
with the exception of the cost of the reserve fund study which may
be charged to the reserve fund. Minor repairs and replacements
are charged to repairs and maintenance of the operating fund.

The Corporation segregates amounts accumulated for the purpose
of financing future charges to the reserve fund in special accounts.
Interest earned on these amounts is credited directly to the
reserve.

Revenue Recognition Owners assessments are recognized as revenue in the statement of
operations monthly based on the budget distributed to owners
each year. Special assessments are recognized as revenue when
they become payable by the owners to the Corporation. Interest
and other revenue are recognized as revenue of the related fund
when earned. 

Common Elements The common elements of the property are owned proportionately
by the unit owners and consequently are not reflected as assets in
these financial statements. 
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Carleton Condominium Corporation No. 264
Notes to Financial Statements

December 31, 2017

1. Accounting Policies (continued)

Financial Instruments Initial and subsequent measurement
The Corporation initially measures its financial assets and
liabilities at fair value.  The Corporation subsequently measures all
its financial assets and liabilities at amortized cost, except for
investments which it chooses to measure at fair value. Changes in
fair value are recognized in the statement of operations of the
appropriate fund.

Impairment
Financial assets measured at amortized cost are tested for
impairment when there are indicators of impairment.

Transaction costs
Transaction costs related to financial instruments that will be
subsequently measured at fair value are recognized in the
statement of operations of the appropriate fund in the year
incurred. Transaction costs related to financial instruments
subsequently measured at amortized cost are included in the
original cost of the asset or liability and recognized in the
statement of operations of the appropriate fund over the life of
the instrument using the straight-line method.

2. Reserve for Major Repairs and Replacements

The evaluation of the adequacy of the reserve fund is based on numerous assumptions as to
future events. The directors' evaluation is that the reserve should provide sufficient funds to
finance such major repairs and replacements as may be necessary based on a reserve fund
study by Newbridge Engineering Inc. dated March 30, 2015. The Corporation's plan for
contribution to the reserve fund for 2017 was $303,000 and plan for expenses from the
reserve fund for 2017 was $666,126. The study projected a reserve fund balance on
December 31, 2017 of $1,431,893. The actual reserve fund balance on December 31, 2017 is
$1,451,130.
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Carleton Condominium Corporation No. 264
Notes to Financial Statements

December 31, 2017

3. Investments
2017 2016

Bank of Nova Scotia GIC, 2.302%, redeemed during the year $ - $ 50,779
Bank of Nova Scotia GIC, 0.71%, matured February 27, 2017 - 55,422
TD Mortgage Corp GIC, 1.00%, matured March 2, 2017 - 107,480
Bank of Nova Scotia GIC, 1.42%, matured May 26, 2017 - 150,809
TD Mortgage Corp GIC, 1.00%, matured August 24, 2017 - 156,647
TD Canada Trust GIC, 0.90%, matured August 24, 2017 - 145,047
TD Canada Trust GIC, 0.95%, maturing February 11, 2018 123,564 -
Toronto-Dominion Bank GIC, 0.95%, maturing March 14, 2018 180,473 -
TD Canada Trust GIC, 0.95%, maturing March 14, 2018 146,269 -
Bank of Nova Scotia GIC, 1.35%, maturing May 24, 2018 50,411 -
TD Mortgage Corp GIC, 1.1732%, maturing May 6, 2019 73,052 72,205

$ 573,769 $ 738,389

4. Contractual Obligations

Operating Fund

The Corporation has entered into a contract for snow removal services ending April 30, 2019.
Minimum payments under the contract for the years ending December 31, 2018 and
December 31, 2019 total $56,839 and $37,893 respectively, including HST.

Reserve Fund

The Corporation has entered into a contract for a siding replacement project at a total cost
of $752,146. During the year, $516,358 was charged to the reserve fund reflective of the
value of work performed up to December 31, 2017 as approved by the supervising engineer.
The remaining balance of $235,788 will be charged to the reserve fund as the work is
completed. All figures above are inclusive of HST.

5. Budget Information

The budget figures presented for comparison purposes are unaudited and are those approved
by the Board of Directors.

6. Remuneration of Directors and Officers

No remuneration was paid to Directors or Officers during the year.
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