
2026  
Financial  
Statements

March 31, 2026



THE MOHAWK COLLEGE FOUNDATION 

FINANCIAL STATEMENTS 

INDEX 

FINANCIAL STATEMENTS: 

Independent Auditor’s Report .......................................................................................... 1 

Statement 1 – Statement of Financial Position ................................................................ 5 

Statement 2 – Statement of Operations and Changes in Fund Balances ........................ 6 

Statement 3 – Statement of Cash Flows ..........................................................................7 

Notes to the Financial Statements .............................................................................. 8-10 



KPMG LLP 
Commerce Place 
21 King Street West, Suite 700 
Hamilton, ON  L8P 4W7 
Canada 
Telephone 905 523 8200 
Fax 905 523 2222 

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent member firms affiliated 
with KPMG International Limited, a private English company limited by guarantee. KPMG Canada provides services to KPMG LLP. 

INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of The Mohawk College Foundation 

Qualified Opinion 

We have audited the financial statements of The Mohawk College Foundation (the “Foundation”), 
which comprise: 

• the statement of financial position as at March 31, 2026

• the statement of operations and changes in fund balances for the year then ended

• the statement of cash flows for the year then ended

• and notes to the financial statements, including a summary of significant accounting policies

(Hereinafter referred to as the “financial statements”).

In our opinion, except for the possible effects of the matter described in the “Basis for Qualified 
Opinion” section of our auditor’s report, the accompanying financial statements present fairly, in all 
material respects, the financial position of the Foundation as at March 31, 2026, and its results of 
operations, its changes in fund balances 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 charitable organizations, the Foundation derives revenue from donations and 
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 
Foundation. Therefore, we were not able to determine whether any adjustments might be necessary 
to fundraising revenues, excess of revenues over expenditures and cash flows from operations for 
the year ended March 31, 2026, assets as at March 31, 2026 and fund balances as at April 1, 2025 
and March 31, 2026. 

Our opinion on the financial statements for the year ended March 31, 2026 was qualified accordingly 
because of the possible effects of this limitation in scope. 
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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 Foundation 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.  

In preparing the financial statements, management is responsible for assessing the Foundation’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 
Foundation or to cease operations, or has no realistic alternative but to do so. 

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 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 Foundation’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 
Foundation or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Foundation’s financial reporting 
process.  

Auditor’s Responsibility 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.  
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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 the 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: 

• 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 Foundation’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 Foundation'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 
Foundation 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. 
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• 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.

Chartered Professional Accountants, Licensed Public Accountants 

Hamilton, Canada 
June 23, 2026 
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THE MOHAWK COLLEGE FOUNDATION
Statement of Financial Position
March 31, 2026, with comparative information for 2025

General
Fund

Restricted
Funds

Total
2026

Total
2025

ASSETS

CURRENT
 Investments 2,045,828$   223,277$   2,269,105$   2,240,945$   
 Accounts receivable 93  - 93 92  
 Due from Mohawk College (note 2) - 6,898 6,898 6,447  
 Prepaid expenses 4,437  - 4,437 11,873  
 Donated artwork 1  - 1 1  

2,050,359$   230,175$   2,280,534$   2,259,358$   

LIABILITIES AND NET ASSETS

CURRENT
 Accounts payable and accrued liabilities 8,839$   -$  8,839$   80,719$   
 Due to Mohawk College (note 2) 255,373  - 255,373 261,916  

264,212  - 264,212 342,635  

NET ASSETS
 Unrestricted 1,786,147  - 1,786,147 1,693,446  
 Restricted (note 3) - 230,175 230,175 223,277  

1,786,147  230,175  2,016,322  1,916,723  

2,050,359$   230,175$   2,280,534$   2,259,358$   

See accompanying notes to financial statements.

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS:

Carmela Trombetta, Board Chair Paul Armstrong, President 
June 23, 2026 June 23, 2026
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THE MOHAWK COLLEGE FOUNDATION
Statement of Operations and Changes in Fund Balances
For the year ended March 31, 2026, with comparative information for 2025

General
Fund

Restricted
Funds

Total
2026

Total
2025

REVENUE
  Cash donations 4,120,453$   -$ 4,120,453$   2,553,255$   
  Donations from Mohawk College - - - 545,632        
  Donations of other assets (note 4) 422,060 - 422,060 2,672,680     
  Investment income (note 5) 256,425 35,367           291,792 265,150 
  Other revenue 266,184 - 266,184 - 

5,065,122 35,367           5,100,489 6,036,717 

EXPENDITURES
  Donations of cash to Mohawk College 4,469,918 27,589           4,497,507 2,579,042 
  Donations of other assets (note 4) 422,060 - 422,060 2,672,680     
  Salaries and benefits - - - 512,373        
  Contract services and professional fees 44,635           880 45,515           49,407           
  Supplies and other expenses 35,808           - 35,808 75,674           
  Promotion and public relations - - - 5,581             
  Travel and professional development - - - 2,712             

4,972,421 28,469           5,000,890 5,897,469 

Excess of revenue over expenditures 92,701           6,898             99,599           139,248 

Fund balances, beginning of year 1,693,446 223,277 1,916,723 1,777,475 

Fund balances, end of year 1,786,147$   230,175$      2,016,322$   1,916,723$   

See accompanying notes to financial statements.
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THE MOHAWK COLLEGE FOUNDATION
Statement of Cash Flows
For the year ended March 31, 2026, with comparative information for 2025

General
Fund

Restricted
Funds

Total
2026

Total
2025

CASH FLOWS FROM OPERATING ACTIVITIES

  Excess of revenue over expenditures 92,701$        6,898$           99,599$        139,248$      
Items not involving cash:
  Unrealized gain on investments (note 5) (97,518)         (13,450)         (110,968)       (83,350)         

(4,817) (6,552) (11,369)         55,898           

  Changes in non-cash working capital items:
     Accounts receivable (1) - (1) 3,691 
     Due from Mohawk College - (451) (451) (336)
     Prepaid expenses 7,436             - 7,436 14,387 
     Accounts payable and accrued liabilities (71,880)         - (71,880) (155,948)       
     Due to Mohawk College (6,543) - (6,543) (241,494)       

(75,805)         (7,003) (82,808)         (323,802)       

CASH FLOW FROM INVESTING ACTIVITIES
      Sale of investments, net 75,805           7,003             82,808           323,802 

INCREASE (DECREASE) IN CASH - - - - 

CASH, BEGINNING AND END OF YEAR -$ -$ -$ -$  

See accompanying notes to financial statements.
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THE MOHAWK COLLEGE FOUNDATION 
Notes to Financial Statements 
For the year ended March 31, 2026 

1. NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:
(a) Operations

The Mohawk College Foundation (the “Foundation”) was incorporated without share capital under
the laws of Ontario to solicit donations and to operate a series of funds to be used exclusively for
the advancement of learning and dissemination of knowledge at The Mohawk College of Applied
Arts and Technology (“Mohawk College”). The Foundation is a registered charity exempt from
income taxes under the Canadian Income Tax Act.

On July 1, 2024 the Foundation and College established a new relationship agreement. The
Foundation continues to promote interest in and awareness of the College as well as seeking and
accepting gifts. The College, under the agreement, is to provide all personnel, support and essential
services to ensure the Foundation’s operations are carried out effectively including employing all
staff previously employed by the Foundation.

(b) Basis of accounting

These financial statements have been prepared using Canadian accounting standards for not-for-
profit organizations.

(c) Fund accounting

The Foundation follows the deferral method of accounting for contributions.

Revenue and expenses related to fundraising and administrative activities are reported in the
General Fund.

Revenue and expenses related to established affiliates are reported in the Restricted Fund.

(d) Financial instruments

Financial instruments are recorded at fair value based upon quoted market prices in active markets
when acquired or issued. In subsequent periods, pooled funds traded in an active market are
reported at fair value, with any unrealized gains and losses reported in operations. All other financial
instruments are reported at cost or amortized cost less impairment, if applicable. Financial assets
are tested for impairment when changes in circumstances indicate the asset could be impaired.
Transaction costs on the acquisition, sale or issue of financial instruments are expensed for those
items remeasured at fair value at each statement of financial position date and charged to the
financial instrument for those measured at amortized cost.

(e) Revenue recognition

Restricted contributions related to general operations are recognized as revenue of the General
Fund in the year in which the related expenses are incurred. All other restricted contributions are
recognized as revenue of the Restricted Fund.

Unrestricted contributions are recognized as revenue of the General Fund in the year received.

Other revenue is recognized when the services are provided. Other revenue received in advance is
recorded as deferred revenue.

Interest income is recognized when earned.

(f) Donated artwork

Donated artwork is recorded at nominal value as the fair market value is not readily determinable.

(g) Contributed assets and services

Contributed assets are recorded at fair market value, if determinable, at the date of receipt.
Contributed services are not recorded because the fair market value is not readily determinable.
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THE MOHAWK COLLEGE FOUNDATION 
Notes to Financial Statements 
For the year ended March 31, 2026 

1. NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued):
(h) Use of estimates

The preparation of financial statements in accordance 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 at the date of the financial statements, and the reported
amounts of revenue and expenses during the reporting period. Actual results could differ from
management’s best estimates as additional information becomes available in the future.

2. DUE FROM AND DUE TO MOHAWK COLLEGE:
The amounts due from and due to Mohawk College are interest free, unsecured, and due within the
next fiscal year.

3. RESTRICTED FUNDS:
Restricted funds are designated for established affiliates. The fund balance represents the Centre for
Insurance and Financial Planning fund.

4. DONATIONS OF OTHER ASSETS:
Donations of other assets to Mohawk College for the year end include the following:

2026 2025 

Apprenticeship & Skilled Trades $ 187,436 $ 194,170 
Aviation 108,846 368,522 
Classroom Furniture 99,000 - 
Health Sciences 8,702 558 
Business, Media, & Entertainment 7,084 1,700,715 
Engineering - 408,295
Other 10,992 420 

$ 422,060 $ 2,672,680 

5. INVESTMENT INCOME:
Investment income for the year end includes the following:

General 
Fund 

Restricted 
Fund 

Total 
2026 

Total 
2025 

Dividend income $ 79,473 $ 10,961 $ 90,434 $ 98,431 

Realized gain on 
disposal of investments 79,434 10,956 90,390 83,369 

Unrealized gain on 
investments 97,518 13,450 110,968 83,350 

$ 256,425 $ 35,367 $ 291,792 $ 265,150 
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THE MOHAWK COLLEGE FOUNDATION 
Notes to Financial Statements 
For the year ended March 31, 2026 

6. FINANCIAL INSTRUMENTS:
(a) 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 Foundation is exposed to interest rate
risk arising from the possibility that changes in interest rates will affect the value of pooled funds.

(b) Credit risk

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 an obligation. The Foundation is exposed to credit risk arising from its
accounts receivable. The Foundation assesses, on a continuous basis, accounts receivable on the
basis of amounts it is virtually certain to receive.

(c) Liquidity risk

Liquidity risk is the risk that the Foundation encounters difficulty in meeting its obligations associated
with financial liabilities. Liquidity risk includes the risk that, as a result of operational liquidity
requirements, the Foundation will not have sufficient funds to settle a transaction on the due date;
will be forced to sell financial assets at a value, which is less than what they are worth; or may be
unable to settle or recover a financial asset. Liquidity risk arises from accounts payable and accrued
liabilities.

(d) Market risk

The Foundation is exposed to fluctuations in equity markets on its investments.

There have been no changes to the Foundation’s financial instrument risk exposures from the prior
year.

7. OTHER FUNDRAISING EFFORTS:
During the year, the Foundation supported the fundraising and donor stewardship of certain donations,
grants and other sponsorships that were recognized directly by Mohawk College for the year ended
March 31, 2026. The value of these revenues have not been included in the Foundation’s financial
statements and amounted to $718,315 (2025 - $865,363).

Page 10


	1.0 Cover Page
	2.0 2026 Index to Financial Statements_DRAFT
	THE MOHAWK COLLEGE FOUNDATION
	FINANCIAL STATEMENTS
	INDEX
	FINANCIAL STATEMENTS:
	Independent Auditor’s Report01
	Statement 1 – Statement of Financial Position04
	Statement 2 – Statement of Operations and Changes in Fund Balances 5
	Statement 3 – Statement of Cash Flows 6
	Notes to the Financial Statements 7-9



	3.0 2026 MCF Auditor's Report_Final
	4.0 2026 Statement of Financial Position
	BS

	5.0 2025 Statement of Operations
	IS

	6.0 2025 Statement of Cash Flows
	Cashflow

	7.0 2026 Notes to Financial Statements
	1. NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:
	1. NATURE OF OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued):
	2. DUE FROM AND DUE TO MOHAWK COLLEGE:
	3. RESTRICTED FUNDS:
	4. DONATIONS OF OTHER ASSETS:
	5. INVESTMENT INCOME:
	6. FINANCIAL INSTRUMENTS:
	(a) Interest rate risk
	(b) Credit risk
	(c) Liquidity risk
	(d) Market risk

	7. OTHER FUNDRAISING EFFORTS:




