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Management’s responsibility for the financial statements 

The financial statements of the Committee of Management of Larry Grossman Forest Hill 

Memorial Arena (the "Arena") are the responsibility of management and have been approved 

by the Committee of Management. 

The financial statements have been prepared in compliance with the Canadian public sector 

accounting standards, established by the Public Sector Accounting Board (PSAB) of the 

Chartered Professional Accountants of Canada. A summary of the significant accounting 

policies are described in Note 2 to the financial statements. 

The preparation of the financial statements necessarily involves the use of estimates based on 

management's judgment, particularly when transactions affecting the current accounting period 

cannot be finalized with certainty until future periods. 

The Arena's management maintains a system of internal controls designed to provide 

reasonable assurance that assets are safeguarded, transactions are properly authorized and 

recorded in compliance with legislative and regulatory requirements, and reliable financial 

information is available on a timely basis for preparation of the financial statements. These 

systems are monitored and evaluated by management. 

The Committee of Management is responsible for ensuring that management fulfills its 

responsibilities for financial reporting. The Committee reviews the Arena's financial statements 

and discusses any significant financial reporting or internal control matters prior to the approval 

of the financial statements. 

The financial statements have been audited by Doane Grant Thornton LLP, independent 

external auditors appointed by the City of Toronto's City Council, in accordance with Canadian 

generally accepted auditing standards. The accompanying Independent Auditor's Report 

outlines their responsibilities, the scope of their examination and their opinion on the Arena's 

financial 

Chairperson 

Treasurer 



   
 

     
 

 

    
    

    
            

  

               
     

             
             

               
                 

     

              
                 

              

  
            
            

                
               

              
              

      

           
 
             

              
             

         

            
               

              
              

            

Doane Grant Thornton LLP Independent Auditor’s Report 11th Floor 
200 King Street West, Box 11 
Toronto, ON 
M5H 3T4 

T +1 416 366 0100 
F +1 416 360 4949 
www.DoaneGrantThornton.ca 

To the Council of the Corporation of the City of Toronto and the Committee of Management of 
Larry Grossman Forest Hill Memorial Arena 

Opinion 
We have audited the accompanying financial statements of the Committee of Management of 
Larry Grossman Forest Hill Memorial Arena (the "Arena"), which comprise the statement of 
financial position as at December 31, 2024, and the statements of operations, changes in net 
debt and cash flows for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the Arena as at December 31, 2024 and the results of its operations and its 
cash flows for the year then ended in accordance with Canadian public sector accounting 
standards. 

Basis for Opinion 
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 Arena 
in accordance with the ethical requirements that are relevant to our audit of the financial 
statements in Canada, and we have fulfilled our 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 opinion. 

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 public sector accounting standards, 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 Arena'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 Arena or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Arena's financial reporting 
process. 

Audit | Tax | Advisory 
© Doane Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd 2 
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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: 
• 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 Arena’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 Arena’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 Arena 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. 

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. 

Toronto, Canada Chartered Professional Accountants 
September 25, 2025 Licensed Public Accountants 

Audit | Tax | Advisory 
© Doane Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd 3 



      
 

       
 
   

  

 
  

 

    
          

 
          

   

 

    

    

      

 

Chair

Member / Treasurer

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Statement of financial position 
December 31 2024 2023 

Financial assets 
Cash 
Accounts receivable 

$ 30,680 
147,800 
178,480 

$ 16,036 
120,489 
136,525 

Liabilities 
Accounts payable and accrued liabilities 
Due to City of Toronto – operating surplus (Note 4) 
Deferred revenue 
Due to City of Toronto – working capital advance (Note 5) 

131,386 
36,744 
28,320 
10,000 

206,450 

96,717 
2,411 

47,227 
10,000 

156,355 

Net debt (27,970) (19,830) 

Non-financial assets 
Inventories 
Tangible capital assets (Note 6) 

27,970 
211,042 
239,012 

19,830 
178,536 
198,366 

Accumulated surplus $ 211,042 $ 178,536 

Approved by the Committee of Management: 

See accompanying notes to the financial statements. 
4 



      
 

       
 
  

   

      

     
    

     
          

         
    

      
    

        
     

       
     

    
     
    

    
    

    
            

     
       

      

     
            

     

         

        

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Statement of operations 
Year ended December 31 

Budget 2024 2023 

Revenue 
Ice rentals $ 1,275,000 $ 1,433,439 $ 1,386,821 
Other 38,000 74,859 58,083 
Snack bar and vending machine 

operations (Schedule A) 50,000 60,467 56,469 
Pro shop operations (Schedule A) 35,000 64,865 38,340 

1,398,000 1,633,630 1,539,713 

Expenses 
Salaries and wages 637,000 625,010 582,147 
Utilities 275,000 314,092 270,238 
Maintenance and repairs 140,000 283,289 379,531 
Employee benefits 140,000 154,884 131,952 
General administration 102,500 76,790 80,998 
Professional fees 33,000 34,036 35,485 
Amortization 15,000 24,924 13,275 
Insurance - 3,766 4,879 

1,342,500 1,516,791 1,498,505 

Excess of revenue over expenses before 
items below 55,500 116,839 41,208 

Vehicle and equipment reserve 
contribution (Note 8) (50,000) (50,000) (16,000) 

Excess of revenue over expenses before 
government transfer from (to) the City 
of Toronto 5,500 66,839 25,208 

Net expenditure receivable from / (payable to) 
the City of Toronto (Note 4) - (34,333) 20,583 

Annual surplus 5,500 32,506 45,791 

Accumulated surplus, beginning of year 178,536 178,536 132,745 

Accumulated surplus, end of year $ 184,036 $ 211,042 $ 178,536 

See accompanying notes to the financial statements. 
5 



      
 

      
 
     

  

     

     

         
        
         

     

        

        

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Statement of changes in net debt 
December 31 

Budget 2024 2023 

Annual surplus $ 5,500 $ 32,506 $ 45,791 

Acquisition of tangible capital assets 
Amortization of tangible capital assets 
(Acquisition) / utilization of inventories, net 

-
15,000 

(57,430) 
24,924 
(8,140) 

(59,066) 
13,275 
1,173 

Changes in net debt 20,500 (8,140) 1,173 

Net debt, beginning of year (19,830) (19,830) (21,003) 

Net debt, end of year $ 670 $ (27,970) $ (19,830) 

See accompanying notes to the financial statements. 
6 



      
 

       
 
   

    

   

    

 
    

   
     
    
        
            
      

  

 
       

     

   

     

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Statement of cash flows 
Year ended December 31 2024 2023 

Increase (decrease) in cash 

Operating 
Annual surplus $ 32,506 $ 45,791 

Adjustments for: 
Amortization 24,924 13,275 

57,430 59,066 
Non-cash changes to operations: 

Accounts receivable (27,311) (6,262) 
Inventories (8,140) 1,173 
Accounts payable and accrued liabilities 34,669 (56,879) 
Due to City of Toronto – operating surplus 34,333 (7,774) 
Deferred revenue (18,907) 27,956 

72,074 17,280 

Capital transactions 
Acquisition of tangible capital assets (57,430) (59,066) 

Increase (decrease) in cash 14,644 (41,786) 

Cash, beginning of year 16,036 57,822 

Cash, end of year $ 30,680 $ 16,036 

See accompanying notes to the financial statements. 
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Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Notes to the financial statements 
December 31, 2024 

1. Nature of operations 

The Committee of Management of Larry Grossman Forest Hill Memorial Arena (the "Arena") 
was established as a community recreation centre under the Community Recreation Centres 
Act, pursuant to Chapter 25 of the City of Toronto Municipal Code, By-Law No. 361-70 of the 
former Village of Forest Hill, as amended. The Committee of Management (the “Committee”) 
operates and manages the Arena on behalf of the City of Toronto (the "City"). 

Under the By-Law, the Committee of Management, at the end of each fiscal year, shall pay to 
the City all revenue received by the Committee over and above that necessary to pay all the 
charges, costs and expenses resulting from or incidental to the management and control of 
the premises. 

2. Significant accounting policies 

Basis of accounting 

These financial statements have been prepared in accordance with Canadian public sector 
accounting standards as issued by the Public Sector Accounting Board (PSAB) of the 
Chartered Professional Accountants of Canada. 

A statement of remeasurement gains and losses is not presented as the Arena has no 
accumulated remeasurement gains and losses and no remeasurement gains or losses in the 
current or prior fiscal period. 

Revenue recognition 

Revenue for exchange transactions with performance obligations are recognized when 
performance obligations are met by providing the goods or services to the payor. 

Ice rental revenues are recognized on the event date. Snack bar and pro shop sales are 
recognized at the time of sale. Advertising revenues are recognized over the terms indicated 
in the agreements. Ice rental and advertising fees received in advance are deferred and 
recognized in the period to which it relates. 

Financial instruments 

The Arena initially measures its financial assets and financial liabilities at fair value. 

The Arena subsequently measures all its financial assets and financial liabilities at amortized 
cost. 

Financial assets measured at amortized cost include cash, accounts receivable and amounts 
due from the City. 

Financial liabilities measured at amortized cost include accounts payable and amounts due to 
the City. 

8 



       
 

    
  

 

   

                
            

  

              
      

     
     

   

               
              
            

              

  

              
               

              
               

            

  

            
            

               
           

             
            

             

            
               

  

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Notes to the financial statements 
December 31, 2024 

2. Significant accounting policies (continued) 

Inventories 

Inventories held for resale are initially valued at cost and subsequently at the lower of cost 
and net realizable value. The cost is determined on a first-in, first-out basis. 

Tangible capital assets 

Tangible capital assets are recorded at cost. Amortization is provided on a straight-line basis 
over their estimated useful lives as follows: 

Building improvements 10 years straight-line 
Arena equipment 10 years straight-line 

Contributed materials and services 

Major capital expenditures are financed by the City, which owns the facility, and are not 
recorded in these financial statements. Services provided without charge by the City are not 
recorded in these financial statements. Other contributed materials and services are not 
recognized in the financial statements due to the difficulty of determining their fair value. 

Employee related costs 

The City offers a multi-employer defined benefit pension plan (the "Plan") to the Arena's 
eligible employees. Due to the nature of the Plan, the Arena does not have sufficient 
information to account for the Plan as a defined benefit plan; therefore, the multi-employer 
defined benefit pension plan is accounted for in the same manner as a defined contribution 
plan. An expense is recorded in the period in which contributions are made. 

Use of estimates 

The preparation of financial statements in conformity with Canadian public sector accounting 
standards 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 revenues and expenses during the reporting period. Management makes 
accounting estimates when determining useful life of its tangible capital assets, assessing the 
allowance of doubtful accounts, and significant accrued liabilities. Actual results could differ 
from those estimates, the impact of which would be recorded in future periods. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognized in the year in which estimates are revised and in any 
future years affected. 

9 



       
 

    
  

   

          
  

             
          

               
            

          
          

                 
     

       

            

      

       

      
       
     

        

       

       

           

    
   
    

   

         

               
                  
 

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Notes to the financial statements 
December 31, 2024 

3. Change in accounting policy 

Effective January 1, 2024, the Arena adopted PS3400 Revenues retroactively with no 
restatement required. 

PS 3400 Revenues establishes standards on how to account for and report on revenue, 
specifically differentiating between transactions that include performance obligations (i.e. the 
payor expects a good or service from the public sector entity), referred to as exchange 
transactions, and transactions that do not have performance obligations, referred to as non-
exchange transactions. For exchange transactions, revenue is recognized when a 
performance obligation is satisfied. For non-exchange transactions, revenue is recognized 
when there is authority to retain an inflow of economic resources and a past event that gave 
rise to an asset has occurred. 

4. Due to the City of Toronto – operating deficit 

The amount due (to) from the City of Toronto consists of the following: 

2024 2023 

Balance, beginning of year $ (2,411) $ (10,185) 

Current year's operating surplus 
Current year's tangible capital assets purchase 
Current year's amortization 
Net balance (payable to) receivable from the City of Toronto 

$ (66,839) 
57,430 

(24,924) 
(34,333) 

$ (25,208) 
59,066 

(13,275) 
20,583 

Paid during the current year - (12,808) 

Balance, end of year $ (36,744) $ (2,411) 

The due (to) from the City of Toronto balance is comprised of: 

2022 surplus 
2023 deficit 
2024 surplus 

$ (22,994) 
20,583 

(34,333) 

$ (22,994) 
20,583 

-

$ (36,744) $ (2,411) 

5. Due to the City of Toronto – working capital advance 

The Arena retains a working cash advance provided by the City, for the management and 
control of the premises, to be returned to the City upon the Arena ceasing to function for any 
reason. 

10 



       
 

    
  

  

      

    
          

         
    

     

  

           
              

               
                 

             
        

                
              

            
             

             
              

                
            

           
          

    

             
             

 

             
              
               
     

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Notes to the financial statements 
December 31, 2024 

6. Tangible capital assets 

2024 2023 

Cost 
Accumulated 
Amortization 

Net 
Book Value 

Net 
Book Value 

Building improvements 
Arena equipment 

$ 

$ 

132,880 
116,361 

249,241 

$ 20,833 
17,366 

$ 38,199 

$ 112,047 
98,995 

$ 211,042 

$ 67,905 
110,631 

$ 178,536 

7. Employee related cost 

The Arena makes contributions to the Ontario Municipal Employees Retirement System 
("OMERS"), which is a multi-employer plan, on behalf of its eligible employees. The OMERS 
plan (the "Plan") is a defined benefit plan, which specifies the amount of the retirement 
benefit to be received by the employees based on the length of service and rate of pay. 
Employer contributions to this pension plan amounted to $38,050 in 2024 (2023 - $25,899) 
and are included in salaries and wages expense. 

The most recent actuarial valuation of the Plan as at December 31, 2024 indicates the Plan is 
in a deficit position and the Plan's December 31, 2024 financial statements indicate a net 
deficit of $4,319 million (a deficit of $2,913 million plus adjustment of $1,406 million of 
unrecognized investment returns above or below the discount rate that is being smoothed 
and recognized over a five-year period). The Plan's management is monitoring the adequacy 
of the contributions to ensure that future contributions together with the Plan's assets and 
future investment earnings will be sufficient to provide for all future benefits. At this time, the 
Arena’s contributions accounted for an insignificant portion of the Plan's total employer 
contribution. Additional contributions, if any, required to address the Arena’s proportionate 
share of the deficit will be expensed during the period incurred. 

8. Vehicle and equipment replacement reserve 

These contributions are for the financing of replacement ice resurface machines required by 
the Arenas in future years. The contribution for the year was $50,000 (2023 - $16,000). 

9. Financial instruments 

Transactions in financial instruments may result in an entity assuming or transferring to 
another party one or more of the financial risks described below. The following disclosures 
provide information to assist users of the financial statements in assessing the extent of risk 
related to the Arena’s financial instruments. 

11 



       
 

    
  

  

 

                
             

                
               
          

             
             

    

 

              
           
               
             
               

   

             
  

               

               

  
           

              

  

              

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
Notes to the financial statements 
December 31, 2024 

9. Financial instruments (continued) 

Credit risk 

The Arena is exposed to credit risk resulting from the possibility that parties may default on 
their financial obligations. The Arena’s maximum exposure to credit risk represents the sum 
of the carrying value of its cash, accounts receivable and amounts due from the City of 
Toronto. The Arena’s cash is with a Canadian chartered bank and as a result management 
believes the risk of loss on these items to be remote. 

Management believes that the Arena’s credit risk with respect to accounts receivable is 
limited. The organization manages its credit risk by reviewing accounts receivable aging and 
following up on outstanding amounts. 

Liquidity risk 

Liquidity risk refers to the adverse consequence that the Arena will encounter difficulty in 
meeting obligations associated with financial liabilities, which are comprised of accounts 
payable and accrued liabilities and amounts due to the City of Toronto. The Arena manages 
liquidity risk by monitoring its cash flow requirements on a regular basis. Management 
believes its overall liquidity risk to be minimal as the Arena's financial assets are considered 
to be highly liquid. 

The following table sets out the expected maturities, representing undiscounted cash flows of 
its financial liabilities. 

Within 1 to 2 2 to 5 Over 5 

1 year years years years Total 

Accounts payable and 
accrued liabilities $ 131,386 $ - $ - $ - $ 131,386 

Due to City of Toronto 46,744 - - - 46,744 

Changes in risk 

There have been no significant changes in the Arena's risk exposures from the prior year. 

12 



        
 

  

 

     

      

       
       

      

  

    

       
     

     

Committee of Management of Larry Grossman Forest Hill 
Memorial Arena 
December 31, 2024 

Schedule A 

Snack bar and vending machine operations 

Budget 2024 2023 

Snack bar sales $ 105,000 $ 136,309 $ 132,169 
Cost of goods sold 55,000 75,842 75,700 

Gross profit $ 50,000 $ 60,467 $ 56,469 

Pro Shop Operations 

Budget 2024 2023 

Pro shop sales 
Cost of goods sold 

$ 50,000 
15,000 

$ 71,979 
7,114 

$ 54,296 
15,956 

Gross profit $ 38,340 $ 35,000 $ 64,865 

13 






