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THE ACADEMY FOR LIFELONG LEARNING TORONTO 
Statement of Financial Position 

(unaudited) 
 

As at April 30,        2022                             2021 

_____________________________________________________________________________________ 

 

ASSETS 

Current                   

   Cash and cash equivalents              $ 199,049       $ 206,761    

   Prepaid expenses        7,849                              6,666 

 _Inventory___________________________________________________ _680______________ 720 

Total Current Assets________________________________________   207,578__________  214,147           

 

LIABILITIES 
   Current Liabilities        6,647                5,147 

_ Deferred Revenue__________________________________________ 29,521_____________ 33,601 

Total Liabilities______________________________________________36,168_____________ 38,748 

 

FUND BALANCES 

Relocation reserve (Note 2)       -             38,067 

Net Assets                 171,410           137,332 

___________________________________________________________________________________ 

 

Total Fund Balances_______________________________________ 171,410____________ 175,399 

 

___________________________________________________________________________________ 

Total Liabilities and Fund Balances_______________________   $_207,578_________   $  214,147 

 

 

 

 

Approved by the Board: 

 

Virginia Clark, President                                      Peter Drumm, Treasurer 
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THE ACADEMY FOR LIFELONG LEARNING TORONTO 
Statement of Operations and Changes in Net Assets 

(unaudited) 
 

Year ended April 30,       2022                             2021 

_____________________________________________________________________________________ 

 

Revenues 
Registration                  $48,258                $51,909  

Interest and Other (Note 3) _________________________________  _        431__       __ ___   25,366  

Total Revenues__________________________________________ _     48,689__________     77,275          

 

Expenditures 
Classroom rentals                   14,390            4,925 

Special events                    22,592          12,853 

Computer and audio       6,756            6,237 

Annual and other meetings      1,011            1,017  

Office and general        1,589            3,780     

Communications          -               325  

Insurance__________________________________________________   1,340____________   1,340  

                     47,678                           30,477    

 

Donation (Note 4) __________________________________________    5,000____________   5,000 

 

Total Expenditures___________________________________________52,678____________35,477 

 

Excess of revenues over expenditures for the year               (3,989)          41,798 

 

Net Assets, beginning of the year_____________________________  137,332___________  95,534   

                                                                                                                               133,343                        137,332 

 

Transfer from Relocation Reserve (Note 2) _____________________      38,067      _________          -                       

 

Net assets, end of year_____________________________________ $171,410_________ $137,332_ 
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THE ACADEMY FOR LIFELONG LEARNING TORONTO  
Notes to the Financial Statements  

(unaudited)  

April 30, 2022__________________________________________________________________                                                                                                                                         

 

ORGANIZATION  
The Academy for Lifelong Learning Toronto (the “Academy”) which carries on operations as The 

Academy for Lifelong Learning was organized in 1991 by a group of volunteers to provide a program of 

informal, self-directed study groups for mature adults, and is administered by volunteers who serve as a 

member-elected board, on committees and as facilitators.  

 

The Academy was incorporated as The Academy for Lifelong Learning at Victoria University in the 

Province of Ontario by letters patent on September 4, 1997 as a non-profit corporation without share 

capital and is exempt from income taxes pursuant to paragraph 149(1)(I) of the Income Tax Act 

(Canada).  

 

On October 28, 2020, by an amendment to letters patent, the name of the Academy was amended to 

The Academy for Lifelong Learning Toronto. The Academy has for several years had no formal tie to 

Victoria College and it was agreed that the Academy’s name should reflect current reality.   

 

 

1. SIGNIFICANT ACCOUNTING POLICIES  
The following is a summary of the significant accounting policies used by management in the 

preparation of these financial statements.  

 

(a) Revenue recognition  

The Academy uses the deferral basis of accounting for its revenue contributions, in which restricted 

contributions related to expenditure of future periods are deferred and recognized as revenue in the 

period in which the related expenditure is incurred. Revenue from special events is recognized in the 

year in which the event occurs.  

 

(b) Donated material and services  

These financial statements do not reflect the substantial value of services contributed by volunteers 

and other interested parties.  

 

(c) Property and equipment  

Additions of property and equipment less than $1,000 are expensed as purchased. Additions greater 

than or equal to $1,000 are capitalized and amortized on a straight-line basis over their estimated useful 

lives.  

 

2. RELOCATION RESERVE 
In prior years the Academy established a Relocation Reserve in connection with the move to new 

premises. With the move to Tartu College now substantially complete, this reserve is no  
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THE ACADEMY FOR LIFELONG LEARNING TORONTO  
Notes to the Financial Statements  

(unaudited)  

April 30, 2022__________________________________________________________________                                                                                                                                         

 

 
longer required and during the fiscal year the balance of the reserve, in the amount of $38,067, was 

released to unrestricted Net Assets.  

 

3. OTHER REVENUE 
During 2020-2021 the Academy received a $24,000 grant from Social and Employment Development 

Canada. This federal contribution was made under the New Horizons for Seniors Program, which 

provides funding for projects that make a difference in the lives of seniors and their communities. 

Grants under the New Horizons for Seniors Program were not available during the 2021-2022 fiscal 

year.  

 

4. DONATIONS 
In the past the Academy established the “Academy for Lifelong Learning Bursary” endowment fund 

maintained by Victoria University as well as “The Academy for Lifelong Learning Bursary at the University 

of Toronto School of Continuing Studies” administered by the University of Toronto School of Continuing 

Studies. Both funds are fully funded and distribute yearly bursaries to qualifying mature students in the 

name of the Academy. 

The Academy has determined that for the foreseeable future the recipient(s) of any additional bursaries 

will be selected on an annual basis. For the 2020-2021 fiscal year Tartu College was chosen as the 

recipient of a $5,000 donation, which was used by Tartu College to establish the Tartu College Student 

Resident (TCSR) Scholarships. Scholarships are awarded to resident students of Tartu College who are 

engaging in impactful work and are intended to support activities that may not be covered by traditional 

academic scholarships. TCSR was chosen as the recipient of a further $5,000 donation in respect of the 

2021 -2022 fiscal year.  

 

 

5. COMMITMENT  
During the 2019-2020 fiscal year, the Academy entered into a 60-month lease agreement with Tartu 

College which commenced in September 2020.  

 

Future lease payments under this lease agreement are as follows: 

      

2022-2023       $29,500  

2023-2024         30,240  

2024-2025         31,000  

           $90,740 
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THE ACADEMY FOR LIFELONG LEARNING TORONTO  
Notes to the Financial Statements  

(unaudited)  

April 30, 2022__________________________________________________________________                                                                                                                                         

 

 

6. EFFECT OF THE COVID-19 VIRUS PANDEMIC  
Throughout the current and prior fiscal period, the province of Ontario was under a series of lockdowns 

as declared by Orders in Council of the Government of Ontario. This was in response to the threat to 

public health posed by the Covid 19 global pandemic. 

 

The Academy responded to this challenge by cancelling all in-person workshops and events (Annual 

General Meeting, Spring Luncheon, Wednesday Forums, Spring Talks, Facilitators Workshop and 

Volunteers Luncheon) in 2020-2021 and 2021 -2022. Workshops, talks and some other Academy events 

were hosted during the year using video-conferencing-technology. Incremental costs associated with 

video-conferencing-technology amounted to $22,577 during the year ended April 30, 2022 and $23,125 

in the prior fiscal year. 

 

As a result of the pandemic, Tartu College agreed to waive 50% of the rent due under our lease 

agreement for fiscal 2021–2022 and 100% of the amount due during the prior fiscal year.  

 

 

 


