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Independent auditor’s report

To the members of the Society of Saint Vincent de Paul Vancouver Island

Qualified Opinion

We have audited the financial statements of Society of Saint Vincent de Paul of Vancouver Island (“the
Society”), which comprise the statement of financial position as at December 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
section of our report, the accompanying financial statements present fairly, in all material respects, the
financial position of Society of Saint Vincent de Paul of Vancouver Island as at December 31, 2024,
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 Qualified Opinion

In common with many not-for-profit organizations, the Organization derives revenue from fundraising
activities, the completeness of which is not susceptible to satisfactory audit verification. Accordingly,
verification of these revenues was limited to the amounts recorded in the records of the Organization.
Therefore, we were not able to determine whether any adjustments might be necessary to fundraising
revenue, excess of revenues over expenses, and cash flows from operations for the years ended
December 31, 2024 and 2023, current assets as at December 31, 2024 and 2023, and net assets as
at January 1 and December 31 for both the 2024 and 2023 years. Our audit opinion on the financial
statements for the year ended December 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 qualified opinion.
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Other Matter — Supplementary Information

Our audit was conducted for the purposes of forming an opinion on the financial statements taken as a
whole. The schedule of revenue and expenses — BC Housing operating report — Millenium Manor,
schedule of revenue and expenses — BC Housing operating report — Memorial Manor and schedule of
revenue and expenses — BC Housing operating report — SVDP Centre on pages 18-20 is presented
for purposes of additional information and is not a required part of the financial statements. Such
information has been subject to the auditing procedures applied only to the extent necessary to
express an opinion in the audit of the financial statements taken as a whole.

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

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Canadian 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 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.

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:

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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
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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.

e 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.

Report on Other Legal and Regulatory Requirements

As required by the Societies Act (British Columbia), we report that, in our opinion, the accounting
principles in Canadian accounting standards for not-for-profit organizations have been applied on a
basis consistent with that of the preceding year.

Victoria, Canada Chartered Professional Accountants
May 30, 2025
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SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Statement of Revenue and Expenses
Year Ended December 31, 2024

Capital Asset Replacement

Operating Fund Fund Reserve Fund 2024 2023
REVENUE
Retail revenue $ 1,087,658 S -8 - $ 1,087,658 $ 1,121,620
Grants from other government agencies 2,784,817 - - 2,784,817 2,483,059
Rental income 1,245,950 - - 1,245,950 1,168,903
BC Housing grants and subsidies 548,220 - 23,337 571,557 643,966
Donations 1,822,718 - - 1,822,718 625,595
Donation in kind 980,293 - - 980,293 1,024,240
Local government grants 75,887 - - 75,887 96,000
Gaming grants 213,216 - - 213,216 191,216
Other grants 91,728 - - 91,728 10,046
Daycare revenue 80,525 - - 80,525 75,240
Other income 3,129 - - 3,129 3,994
Interest Income 33,716 326,855 19,234 379,805 230,297
Amortization of deferred capital contributions 36,038 137,656 - 173,694 148,792
9,003,895 464,511 42,571 9,510,977 7,822,968
EXPENSES
Amortization - 559,588 - 559,588 558,183
Building repairs and maintenance 441,450 - - 441,450 367,706
General and administration expenses 262,875 - - 262,875 217,939
Information technology 191,071 - - 191,071 163,520
Insurance 109,436 - - 109,436 93,566
Interest on long-term debt 332,453 - - 332,453 337,691
Professional fees 88,532 - - 88,532 151,067
Property taxes 114,990 - - 114,990 169,655
Relief programs 1,413,598 - - 1,413,598 1,429,834
Rent expense 191,633 - - 191,633 136,064
Replacement reserve expenses - - 15,437 15,437 15,556
Strata fees 144,420 - - 144,420 144,420
Utilities 337,554 - - 337,554 329,379
Vehicle expenses 28,966 - - 28,966 27,607
Wages and benefits 4,113,167 - - 4,113,167 3,807,131
7,770,145 559,588 15,437 8,345,170 7,949,319
(DEFICIENCY) EXCESS OF REVENUE OVER
EXPENSES FROM OPERATIONS 1,233,750 (95,077) 27,134 1,165,807 (126,351)
FUND BALANCES- BEGINNING OF YEAR (46,999) 7,658,550 370,709 7,982,260 8,108,610
INTERFUND TRANSFERS:
Transfer (from) to capital re: capital asset additions (95,300) 95,300 - - 0
Mortgage principal repayments (437,313) 437,313 - - 0
Net transfer of operating cash from restricted fund 242,568 (242,568) - - 0
Transft?r from operating fund to capital fund and (85,426) 85,426 i i 0
operating fund
FUND BALANCES- END OF YEAR 811,280 7,938,944 397,843 9,148,067 S 7,982,259

See notes to the financial statements



SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND

Statement of Financial Position

As at December 31, 2024

ASSETS
CURRENT
Cash and cash equivalents

Cash and cash equivalents-internally restricted

(Note 3)

Accounts receivable

Goods and services tax recoverable
Prepaid expenses

LONG TERM
RESTRICTED CASH (Note 3)
TANGIBLE CAPITAL ASSETS (Note 4)
FUNDS HELD IN TRUST (Note 5)

LIABILITIES
CURRENT

Accounts payable and accrued liabilities (Note 6)

Security deposits (Note 3)
Deferred revenue (Note 7)
Current portion of long-term debt (Note 8)

LONG TERM
LONG TERM DEBT (Note 8)
DEFFERED CONTRIBUTIONS (Note 9)

NET ASSETS
Capital asset fund
Internally restricted (Note 10)
Replacement reserve fund
Unrestricted

ECONOMIC DEPENDENCE (Note 11)
COMMITMENTS (Note 13)

MICHAEL MARASCO | (A 1L

See notes to the financial statements

Operating Capital Asset Replacement

Fund Fund Reserve Fund 2024 2023
S 1,071,337 $ - S 246,743 $ 1,318,080 S 560,435
533,113 - - 533,113 527,405
174,619 - - 174,619 88,683
10,211 - - 10,211 10,185
31,837 - - 31,837 47,719
1,821,117 - 246,743 2,067,860 1,234,427
55,741 5,366,238 151,100 5,573,079 5,590,259
- 14,935,395 - 14,935,395 15,399,682
- 28,272 - 28,272 28,272
S 1,876,858 $ 20,329,905 $ 397,843 $ 22,604,606 S 22,252,640
$ 511,599 $ - S - $ 511,599 681,079
55,741 - - 55,741 50,057
151,612 - - 151,612 241,243
- 2,007,555 - 2,007,555 2,265,783
718,952 2,007,555 - 2,726,507 3,238,162
- 7,552,172 - 7,552,172 7,731,257
346,625 2,831,235 - 3,177,860 3,300,962
1,065,577 12,390,962 - 13,456,539 14,270,381
- 7,938,944 - 7,938,944 7,658,550
115,935 - - 115,935 110,510
- - 397,843 397,843 370,709
695,345 - - 695,345 (157,510)
811,280 7,938,944 397,843 9,148,067 7,982,259
S 1,876,858 S 20,329,905 S 397,843 S 22,604,606 S 22,252,640

Directar

Director




SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND

Statement of Cash Flow
Year Ended December 31, 2024

2024 2023
OPERATING ACTIVITIES
Increase/(decrease) in cash and cash equivalents 1,165,807 S (126,351)
Items not affecting cash:
Amortization of tangible capital assets 559,588 558,183
Amortization of deferred capital contributions (173,694) (169,169)
1,551,701 262,663
Changes in non-cash working capital:
Accounts receivable (85,936) (66,201)
Accounts payable and accrued liabilities (169,481) 192,620
Deferred revenue (89,631) 105,913
Prepaid expenses 15,882 15,140
Goods and services tax (25) 8,469
Security deposits 5,684 4,382
Cash flow from operating activities 1,228,194 522,986
INVESTING ACTIVITIES
Decrease (increase) in internally restricted cash & cash (5,708) 31,749
equivalents
Increase in deferred contributions 50,592 -
Increase (decrease) in restricted cash & cash equivalents 17,180 (58,796)
Purchase of tangible capital assets (95,300) (30,939)
Cash flow used in investing activities (33,236) (57,986)
FINANCING ACTIVITIES
Repayment of long term debt (437,313) (425,174)
INCREASE IN CASH FLOW 757,645 39,826
Cash and cash equivalents - beginning of year 560,435 520,609
CASH & CASH EQUIVALENTS - END OF YEAR 1,318,080 S 560,435

See notes to the financial statements



SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

1 PURPOSE OF THE SOCIETY

The Society of Saint Vincent de Paul of Vancouver Island (the "Society") is a registered charity under the
Income Tax Act. As a registered charity, the Society is exempt from the payment of income tax under
Section 149(1) of the Income Tax Act.

The purpose of the Society is to promote and perform works of charity and to alleviate human
suffering, distress and provide for needs in the Vancouver Island area.

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of presentation

The financial statements were prepared in accordance with Canadian accounting standards for

not for profit organizations (ASNFPO). Canadian accounting standards for not for profit organizations
are part of Canadian GAAP.

Cash and cash equivalents
Cash and cash equivalents consist of cash on hand and balances held with banks. The internally
restricted cash and cash equivalents are funds designated for specific purposes by the Board.

Tangible capital assets

Tangible capital assets are stated at cost less accumulated amortization. Expenditures for additions and
expenditures which substantially increase the useful life of existing assets are capitalized. Tangible
capital assets are amortized over their estimated useful lives at the following rates and methods:

Building 15 50 years straight line method
Equipment 20% declining balance method
Vehicles 20% declining balance method
Computer 30% declining balance method
Paving 15 years straight line method
Leasehold improvement over the life of the lease straight line method
Land lease over the life of the lease straight line method

The Society regularly reviews its tangible capital assets to eliminate obsolete items.

Tangible capital assets acquired during the year but not placed into use are not amortized until they are
placed into use.



SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

Financial instruments continued

Transaction costs incurred on the acquisition of financial instruments measured subsequently at fair value are
expensed as incurred. All other financial instruments are adjusted by transaction costs incurred on acquisition
and financing costs, which are amortized using the straight line method.

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year if there are
indicators of impairment. If there is an indicator of impairment, the Society determines if there is a significant
adverse change in the expected amount or timing of future cash flows from the financial asset. If there is
significant adverse change in the expected cash flows, the carrying value of the financial asset is reduced to the
highest of the present value of the expected cash flows, the amount that could be realized from selling the
financial asset or the amount the Society expects to realize by exercising its right to any collateral. If events and
circumstances reverse in a future period, an impairment loss will be reversed to the extent of the
improvement, not exceeding the initial carrying value.

Use of estimates

The preparation of financial statements in conformity 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 expense during the period. The more subjective of such
estimates are the collection of receivables, accrual of liabilities, amortization periods of tangible capital assets
and deferred capital contributions. Actual results could differ from these estimates.

Revenue recognition

The Society 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 assured.

Tangible capital assets contributed and externally restricted contributions for the purchase of
tangible capital assets are deferred and amortized over the life of the related tangible capital asset.
Unamortized deferred capital contributions relating to capital asset dispositions are recognized as
revenue in the period of disposition, provided that all restrictions have been complied with.

The Society records its activities in the following funds:

- The Operating Fund accounts for the Society's program delivery and administrative activities.

- The Capital Asset Fund reflects the ownership and equity related to the Society's capital assets
used for subsidized housing and other activities.

- In accordance with the provisions of the agreements with BC Housing Management Commission
("BC Housing"), a Replacement Reserve Fund has been established for certain buildings to pay for
capital replacement. The provisions are charged annually to rental operations. Funds supporting
this reserve are invested separately from the Society's other funds.



SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

- The Society has established a reserve fund for replacement of the capital assets of the Society.
The provision is charged annually to operations. These funds are held in the Society’s Internally
Restricted Fund.

Donated Goods and Services

Donated thrift shop inventory, services and equipment are recorded at nil if they would not have
been purchased by the Society in the normal course of operations.

Revenue for food donations received in-kind is measured at estimated fair value at the date the
food is distributed. Food donations in-kind are recorded at an estimated fair value of $3.52 per
pound (2023 - $3.52 per pound) according to national standards recommended by Food Banks of
Canada.

Allocation of expenses

The Society engages in various programs that meet their internal mandate. The costs of each
program include the costs of personnel, premises, and other expenses that are directly related to
the operation of each program. The Society incurs a number of general support expenses that are
common to the administration of the organization and each of its programs. It is the policy of the
Society to allocate the administrative costs to the various programs based on their relative
revenues.

Strata fees

The Society is a member of multiple strata corporations. The Society pays strata fees and is
potentially responsible to pay costs relating to any special assessments levied by those strata
corporations. Strata fees are recognized and expensed as assessed. To the extent determinable,
any special assessments are accrued when assessed, or disclosed in the notes to the financial
statements as indeterminable.

Financial instruments

Financial instruments are recorded at fair value on initial recognition. Investments that are quoted
in an active market are subsequently measured at fair value and all changes in the fair value are
recognized in net income in the period incurred. All other financial instruments are subsequently
recorded at cost or amortized cost, unless management has elected to carry the instruments at fair
value. The Society has not elected to carry any such financial instruments at fair value.



SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

3 RESTRICTED INTERNALLY RESTRICTED CASH

2024 2023

Operating Fund
Sisters of St Ann Funds S 351,876 S 317,495
Conference Bank Accounts 134,912 146,192
Conference Deferred Funds 46,325 93,759
Internally restricted cash S 533,113 $ 557,446
Capital Fund
Funds for Future Capital Related Projects S 5,083,354 $ 4,925,422
Replacement Reserve Funds 282,884 244,719

$ 5,366,238 $ 5,170,141
BC Housing Management Commission (i) S 151,100 S 370,061
Cash and cash equivalents (ii) S 246,743
Security deposits (iii) 55,740 50,057
Restricted cash S 5,819,822 S 5,590,259

(i) As part of the operating agreement with BC Housing, a portion of annual grants received must be transferred to the
replacement reserve account. These funds can only be used for specific capital purchases as defined in the operating
agreement. During the year $23,337 (2023 $23,337) was transferred to the reserve.

(ii) During the year funds were invested in a GIC. On maturity, $246,743 related to replacement reserve funds which were
transferred out of the operating bank account in the new fiscal year.

(iii) Residential tenants are required to pay a security deposit before occupying their unit in the Housing Program. This amount
is deposited into a separate bank account and is returned to the occupant at the end of their tenancy with interest at the rate
prescribed by the Residential Tenancy Act less any amounts to cover damage to the unit. Residential security deposits of
$55,741 (2023 $50,057) were held at December 31, 2024.

4 TANGIBLE CAPITAL ASSETS

2024 2023
Cost Accumulated Net boo Net book
amortization value value
Land S 2,826,335 § - S 2,826,335 S 2,826,335
Building 16,644,032 5,455,776 11,188,256 11,628,956
Equipment 638,421 536,876 101,545 95,649
Vehicles 116,432 111,958 4,474 5,590
Computer 296,955 230,203 66,752 18,494
Paving 285,070 285,070 - -
Leasehold improvements 879,040 653,741 225,299 280,797
Land lease 667,800 185,518 482,282 500,834
Work In Progress — Commercial 40,452 - 40,452 13,027
Kitchen & website redevelopment
S 22,394,537 S 7,459,142 $ 14,935,395 S 15,369,682




SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

5 FUNDS HELD IN TRUST - CAPITAL

2024 2023
BC Housing Management Commission — Millennium Manor S 28,272 S 28,272
Funds held in trust are amounts withheld by BC Housing to be used by the Society to pay down the balance on
Millennium Manor upon renewal of the mortgage on February 1, 2025.
6 ACCOUNTS PAYABLE AND ACCRUED LIABILITIES
2024 2023
Trade payables and other 343,052 460,509
Vacation payable 49,545 7,821
Salary, wages and benefits 90,623 185,121
Accrued interest 28,379 27,629
511,599 681,080

Included in accounts payable and accrued liabilities are government remittances payable of $44,706 (2023 $87,987),
which includes accounts payable for payroll deductions, workers' compensation, provincial sales tax, and employer

health tax.

7 DEFERRED REVENUE

Deferred revenue includes rent received in advance and certain grants for which corresponding expenditures have

not yet been incurred.

Opening Balance Received in Recognised Closing
December 31, 2024 for as income in balance Dec
2023 future 2024 31,2024

periods
Government grants 168,143 196,011 (298,714) 65,440
Other grants 57,310 231,288 (213,216) 75,382
Rent received in advance 15,790 - (5,000) 10,790

241,243 427,299 (516,930) 151,612




SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND

Notes to the Financial Statements
Year Ended December 31, 2024

8 LONG TERM DEBT

Peoples Trust Company/MCAP
Peoples Trust Company mortgage payable bearing interest at

4.167% (2023- 3.13%) per annum, repayable in monthly blended
payments of $16,106 (2023-515,212). The loan matured on
December 1, 2024 and was renegoitated with MCAP at 4.17%
with blended monthly payments of $15,225. The loan is secured
by 831 Yates Street (NBV $1,752,560).

Canada Life

Canada Life mortgage payable bearing interest at 5.42% per
annum, repayable in monthly blended payments of $13,555.
The loan matures on February 1, 2025 and is secured by 4383 W
Saanich Road (NBV $2,269,444).

BCMHC

BCMHC mortgage payable bearing interest at 4.18 %(2023 -
5.42%) per annum, repayable in monthly blended payments of
$9,376 (2023 - $9,047). The loan matures on August 31, 2028
and is secured by 4353 W Saanich Road (NBV $769,086).

MCAP

MCAP mortgage payable bearing interest at 2.439% per annum,
repayable in monthly blended payments of $893. The loan
matures on September 1, 2025 and is secured by 4383 W
Saanich Road Land only (NBV $1,595,513).

Peoples Trust Company

Peoples Trust Company mortgage payable bearing interest at
2.965% per annum, repayable in monthly blended payments of
$25,057 . The loan matures on September 1, 2027 and is
secured by Strata lots 4-17 and Strata lots 38-45, which are the
residential units in Rosalie’s Village (NBV $6,622,0394).

Less current portion

Due beyond one year

2024 2023
$ 1,826,195 $ 1,949,852
1,452,009 1,533,815
382,132 476,668
205,006 210,670
5,694,385 5,826,035
9,559,727 9,997,040
(2,007,555) (2,265,783)
$ 7,552,172 $ 7,731,257




SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

Principal repayment terms are approximately:

2025 S 2,007,556
2026 S 463,766
2027 S 481,056
Thereafter S 6,607,349

$ 9,559,727



SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

9

10

11

DEFERRED CONTRIBUTIONS

Capital Fund

Deferred contributions represent the unamortized portion of donations and grants received for capital expenditures. The
deferred contributions are recognized into revenue at the same rate as the asset to which the contribution relates.

Operating Total Total

Fund Capital Fund 2024 2023

Balance, beginning of year $ 382,663 S 2,918,299 $ 3,300,962 $ 3,470,131
Restricted contributions received for capital assets in the year - 50,592 50,592 -

Less amounts amortized to revenue during the year (36,038) (137,656) (173,694) (169,169)

S 346,625 S 2,831,235 $ 3,177,860 S 3,300,962

Operating Fund

In 2017, the Society received funding form the Sisters of Saint Ann for the funding of the Rosalie’s Village program. The balance
as at December 31, 2024 of $311,213 (2023- $311,213) is to be spent in future years.

In December of 2021, the Society received a donation of shares to be spent by the Our Lady of Guadalupe Conference in
Campbell River in the amount of $102,296. These funds are to be spent over the next 5 years by the Conference. During 2024
$36,038 was spent, with a balance remaining at December 31, 2024 of $35,412 (2023: $71,450).

Internally Restricted Net Assets

Internally restricted net assets are funds that are set aside by the Board of Directors for specific purposes:

i) Conferences - represents funds allocated to specific conferences to be used for relief programs.

ii) Rosalie's Village Program - represents interest earned on donated funds that have yet to be spent and are in deferred
revenue.

2024 2023
Conferences 81,553 104,228
Rosalie's Village Program 34,382 6,282

115,935 110,510

ECONOMIC DEPENDENCE

The Society has a significant amount of revenues derived from government grants. Revenues from government grants
represent 38% (2023 44%) of total revenue.



SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

12 PENSION PLANS
Standard Life Assurance Company Pension Plan

The Society and certain of its employees contribute to a defined contribution pension plan administered by
Standard Life Assurance Company. For the year ended December 31, 2024 the Society paid $25,411 (2032
$17,229) for employer contributions.

Municipal Pension Plan

The Society and certain of its employees also contribute to the Municipal Pension Plan (the "Plan"), a jointly
trusteed pension plan. The board of trustees, representing plan members and employers, is responsible for
administering the Plan, including investment of the assets and administration of benefits. The Plan is a
multi employer defined benefit pension plan. Basic pension benefits are based on a formula. As at
December 31, 2021, the Plan has over 395,000 active, inactive and retired members.

Every three years, an actuarial valuation is performed to assess the financial position of the Plan and
adequacy of Plan funding. The actuary determines an appropriate combined employer and member
contribution rate to fund the Plan. The actuary's calculated contribution rate is based on the entry age
normal cost method, which produces the long term rate of member and employer contributions sufficient
to provide benefits for average future entrants to the Plan. This rate is then adjusted to the extent there is
amortization of any funding deficit.

The most recent valuation for the Municipal Pension Plan as at December 31, 2021, indicated a $3.76 billion
funding surplus for basic pension benefits on a going concern basis.

The Society paid $126,130 (2023 $96,573) for employer contributions to the Plan.

Employers participating in the Plan record their pension expense as the amount of employer contributions
made during the fiscal year under defined contribution pension plan accounting. This is because the Plan
records accrued liabilities and accrued assets for the plan in aggregate, resulting in no consistent and
reliable basis for allocating the obligation, assets, and cost to individual employers in the Plan.

13 COMMITMENTS

The Society is committed to minimum annual payments under various operating leases for premises, office
equipment, and services as follows:

Office

equipment &

services

2025 S 4,756
2026 4,756

S 9,512




SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Notes to the Financial Statements
Year Ended December 31, 2024

14 FINANCIAL INSTRUMENTS

The Society is exposed to various risks through its financial instruments and has a comprehensive
risk management framework to monitor, evaluate and manage these risks. The following analysis
provides information about the Society's risk exposure and concentration as of December 31, 2022.

(a) Credit risk

Credit risk arises from the potential that a counter party will fail to perform its obligations. The
Society is exposed to credit risk from cash held with banks and credit exposure to accounts
receivable balances. The maximum exposure to credit risk is equal to the carrying value of the
financial assets. In order to reduce its credit risk, the Society assesses the credit quality of the
counter parties, taking into account their financial position, past experience, and other factors. It is
management's opinion that the Society is not exposed to significant credit risk.

(b) Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The Society is exposed to this risk mainly in respect of its receipt of funds from
its funders and other related sources, long term debt, contributions to the pension plan, and
accounts payable. The Society manages its liquidity risk by monitoring its operating requirements.
The Society prepares a budget and cash forecasts to ensure it has sufficient funds to fulfil its
obligations.

(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 rate risk,
interest rate risk and other price risk.

(d) Currency risk

Currency risk is the risk to the company's earnings that arise from fluctuations of foreign exchange
rates and the degree of volatility of these rates. It is management's opinion that the Society is not
exposed to significant currency risk arising from its financial instruments.

(e) Interest rate risk

Interest rate risk is the risk that the value of a financial instrument might be adversely affected by a
change in the interest rates. In seeking to minimize the risks from interest rate fluctuations, the
Society manages exposure through its normal operating and financing activities. The Society is
exposed to interest rate risk primarily through its floating interest rate credit facilities.

(f) 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. It
is management’s opinion that the Society is not exposed to significant other price risks arising from
these financial instruments.
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15 CREDIT FACILITY

The Society has a credit facility with Coast Capital Savings, which includes an approved credit line in

the amount of $200,000 and an interest rate charged at prime plus 2%. At December 31, 2024, the
Society has not utilized this facility.

16 EXECUTIVE COMPENSATION

The Societies Act (British Columbia) requires certain information to be reported with regard to
remuneration of employees, contractors and directors.

During the year, the Society paid $448,928 (2023 - $314,123) in salary and benefits to employees
whose remuneration, during the applicable period, was at least $75,000.



SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Schedule of Revenue and Expenses - BC Housing Operating Report - SVDP Center

Year Ended December 31, 2024
(Schedule 1)

Operating Capital Asset  Replacement

Fund Fund Reserve Fund 2024 2023
REVENUE
BC Housing grants and subsidies S 205,085 S - S - $ 205,085 S 216,261
Tenant rent contributions 215,599 - - 215,599 199,846
Interest income - - 3,209 3,209 2,480
Other Income 383 9,876 - 10,259 10,368
421,066 9,876 3,209 434,151 428,955
EXPENSES
Amortization - 83,496 - 83,496 83,496
Bad debt expense 6,258 - - 6,258 -
Dues and memberships 53 - - 53 -
Insurance 13,754 - - 13,754 16,304
Interest on long-term debt 58,962 - - 58,962 62,590
Internal administration charge 68,500 - - 68,500 80,283
Professional fees 100 - - 100 6,000
Property taxes - - - 26
Interior building maintenance 45,299 - - 45,299 55,192
Service contracts 27,752 - - 27,752 16,202
Janitorial contracts and supplies 7,277 - - 7,277 8,025
Replacement reserve/Capital expenditures - 13,490 13,490 2,110
Electricity 21,038 - - 21,038 18,239
Heating fuel 11,206 - - 11,206 12,417
Water & sewer 18,844 - - 18,844 26,342
Wages and salaries 43,727 - - 43,727 37,438
Other administrative costs 11,086 - - 11,086 -
Waste removal 34,869 - - 34,869 24,714
368,725 83,496 13,490 465,712 449,378
EXCESS (DEFICIENCY) OF REVENUE
OVER EXPENSES 52,341 (73,620) (10,281) (31,561) (20,423)
INTERFUND TRANSFERS:
Mortgage principal repayments (123,657) 123,657 - - -
NET(DECREASE)INCREASE TO FUND BALANCES (71,316) 36,547 3,209 (20,475) (20,423)
FUND BALANCES- BEGINNING OF YEAR (19,788) (21,855) 277,178 235,535 255,958

FUND BALANCES- END OF YEAR S (91,104) $ 14,692 $

280,387 $ 215,060 $ 235,535




SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Schedule of Revenue and Expenses - BC Housing Operating Report - Millenium Manor
Year Ended December 31, 2024
(Schedule 2)

Operating Capital Asset  Replacement

Fund Fund Reserve Fund 2024 2023
REVENUE
BC Housing grants and subsidies S 100,446 S - S 10,917 $ 111,363 S 136,045
Tenant rent contributions 195,867 - - 195,867 174,792
Interest income - - 12,632 12,632 4,448
Other income 50 13,812 - 13,862 13,812
296,363 13,812 23,549 333,724 329,097
EXPENSES
Amortization 34,116 - - 34,116 34,116
Bad debt expense 28,380 - - 28,380 -
Dues and memberships - - - - -
Insurance 14,545 - - 14,545 17,276
Interest on long-term debt 85,263 - - 85,263 89,682
Internal administration charge 35,000 - - 35,000 37,036
Internal property management 16,407 - - 16,407 14,005
Janitorial contracts and supplies 4,690 - - 4,690 4,110
Professional fees - - - - 6,000
Property taxes - - - - 4,703
Grounds maintenance 13,827 - - 13,827 12,994
Interior building maintenance 18,507 - - 18,507 11,723
Service contracts 10,312 - - 10,312 7,706
Replacement reserve expenditures - 10,917 882 11,799 16,287
Electricity 4,540 - - 4,540 5,337
Heating Fuel 8,665 - - 8,665 7,279
Water & Sewer 12,015 - - 12,015 14,277
Other administrative costs 732 - - 732 -
Waste removal 10,328 - - 10,328 10,468
297,327 10,917 882 309,126 292,999
EXCESS (DEFICIENCY) OF REVENUE
OVER EXPENSES (965) 2,895 22,667 24,598 36,098
INTERFUND TRANSFERS:
Mortgage principal repayments (88,101) 88,101 - - -
NET (DECREASE) INCREASE TO FUND BALANCES (89,065) 90,996 22,667 24,598 36,098
FUND BALANCES- BEGINNING OF YEAR (142,788) 396,687 57,745 311,644 275,546

FUND BALANCES- END OF YEAR $  (231,853) S 487,683 $ 80,412 $ 336,242 S 311,644




SOCIETY OF SAINT VINCENT DE PAUL OF VANCOUVER ISLAND
Schedule of Revenue and Expenses - BC Housing Operating Report - Memorial Manor
Year Ended December 31, 2024
(Schedule 3)

Operating Capital Asset Replacement

Fund Fund Reserve Fund 2024 2023
REVENUE

BC Housing grants and subsidies S 116,684 S - S 12,420 S 129,104 S 177,800

Tenant rent contributions 132,567 - - 132,567 120,875

Interest income - 3,393 3,393 2,262

Other income 170 15,600 - 15,770 16,598

249,421 15,600 15,813 280,835 317,535
EXPENSES

Amortization 51678 - - 51,678 51,468

Dues and memberships - - - -

Insurance 11,674 - - 11,674 13,867

Interest on long-term debt 17,977 - - 17,977 13,715

Internal administration charge 32,000 - - 32,000 33,882

Internal property management charge 25,602 - - 25,602 21,852

Janitorial contracts and supplies 4,307 - - 4,307 6,311

Professional fees - - - - 6,000

Property taxes - - - - 32,075

Grounds maintenance 8,669 - - 8,669 8,753

Interior building maintenance 19,257 - - 19,257 23,675

Replacement reserve expenditures 12,420 1,070 13,490 20,495

Service contracts 6,628 - - 6,628 4,625

Electricity 19,666 - - 19,666 17,503

Water & Sewer 13,036 - - 13,036 13,850

Other administrative costs 433 - - 433 -

Waste removal 10,078 - - 10,078 6,667

221,005 12,420 1,070 234,496 274,738
(DEFICIENCY) EXCESS OF REVENUE

OVER EXPENSES 28,416 3,180 14,743 46,339 42,797
INTERFUND TRANSFERS:

Mortgage principal repayments (94,536) 94,536 - - -
NET (DECREASE) INCREASE TO FUND BALANCES (66,120) 97,716 14,743 46,339 42,797
FUND BALANCES- BEGINNING OF YEAR (22,346) 392,472 (1,276) 368,850 326,053
FUND BALANCES- END OF YEAR S (88,466) S 490,188 S 13,467 S 415,189 S 368,850
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