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Independent Auditor’s Report 

To the Members of Canadian Cancer Society - Société Canadienne du Cancer 

Qualified Opinion 

We have audited the financial statements of Canadian Cancer Society – Société Canadienne du 

Cancer (CCS), which comprise the statement of financial position as at January 31, 2025, the 

statement of financial activities – operations and externally restricted funds, statement of changes in 

fund balances and statement of 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 CCS as at January 31, 2025, 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, CCS derives revenue from fundraising activities, 

which includes individual donations, corporate and planned giving, 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 CCS. Therefore, we were not able to determine whether any 

adjustments might be necessary to revenue, excess of revenue over expenses, and cash flows from 

operations for the years ended January 31, 2025 and January 31, 2024, current assets as at January 

31, 2025 and January 31, 2024, and net assets as at February 1, 2024 and February 1, 2023 and 

January 31, 2025 and January 31, 2024. Our audit opinion on the financial statements for the year 

ended January 31, 2024 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 CCS 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.  

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.  
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In preparing the financial statements, management is responsible for assessing CCS’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 CCS or to cease 

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

Those charged with governance are responsible for overseeing CCS’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:  

• 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 CCS'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 CCS'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 CCS 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 
June 19, 2025 Licensed Public Accountants 
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See accompanying notes to the financial statements. 

Canadian Cancer Society - Société Canadienne du Cancer 
Statement of Financial Position 
(in thousands of dollars) 
As at January 31 

             2025  2024 

       
Assets 
Current assets: 
 Cash          $ 58,686 $ 55,837 
 Investments (note 2)       136,302  149,902 
 Accounts receivable       9,139  4,279 
 Prepaid expenses        4,623  3,421 

            208,750  213,439 
 
Long-term investments (note 2)                                                                        17,603  - 
Intangible assets (note 3)       1,019  1,047 
Capital assets (note 4)       56,503  56,664 

 
           $ 283,875 $ 271,150 

 
Liabilities and Fund balances  
Current liabilities: 
 Accounts payable and accrued liabilities (note 5)   $ 14,113 $ 11,489 
 Research grants payable       43,178  40,087 
 Deferred contributions (note 6)       32,565  28,487 
 Defined benefit pension liability (note 8(a))     1,779  - 

            91,635  80,063 
 
Defined benefit pension liability (note 8(a))     2,654  3,053 
Defined benefit liability for post-retirement benefits 
 other than pensions (note 8(b))        15,485  19,050 
Other long-term liabilities       -                   29 

            109,774  102,195 
Fund balances: 
 Operations fund 
  Invested in intangible and capital assets (note 9(a))   57,522  57,711 
  Internally restricted (note 9(b)) 
   Operating        55,918  54,413 
   Research        35,103  28,420 
   Other         10,879  13,596 
  Unrestricted         3,500  3,500 
 Externally restricted fund (note 10)      11,179  11,315 

 
            174,101  168,955 

 
           $ 283,875 $ 271,150 

 
Commitments (note 13) 
Guarantees and contingencies (note 15) 
 
 
On behalf of the Board:  
 
  Director   Director 
 

Tony.Ritlop
Stamp
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See accompanying notes to the financial statements. 

Canadian Cancer Society - Société Canadienne du Cancer 
Statement of Financial Activities – Operations and Externally Restricted Funds 
(in thousands of dollars) 
Year ended January 31 

          Operations fund  Externally restricted fund  Total  Total 

          2025  2024  2025  2024  2025  2024 

 
Revenue: 
 Individual donations    $ 95,644 $ 96,807 $ 61 $ 306 $ 95,705 $ 97,113 
 Planned giving      31,891  34,328  -  -  31,891  34,328 
 Corporate and sponsorships     15,248  13,914  116  -  15,364  13,914 
 Lotteries       2,272  1,739  -  -  2,272  1,739 
 Government grants      24,581  20,271  -  -  24,581  20,271 
 Investment income (loss) (note 14)   12,565  6  715  (341)  13,280  (335) 
 Program user fees and other income   3,875  3,752  -  -  3,875  3,752 

 
          186,076  170,817  892  (35)  186,968  170,782 

 
Expenses: 
 Mission expenses: 
  Programs      67,954  59,284  34  -  67,988  59,284 
  Research      50,853  44,696  -  49  50,853  44,745 
  Advocacy      5,380  4,905  -  -  5,380  4,905 

          124,187  108,885  34  49  124,221  108,934 
 
 Fundraising      52,758  46,358  1  -  52,759  46,358 
 Lotteries       1,282  1,463  -  -  1,282  1,463 
 Administration      9,542  8,934  60  98  9,602   9,032 

 
          187,769  165,640  95  147  187,864  165,787 

(Deficiency) excess of revenue over expenses  
  before undernoted item     (1,693)  5,177  797  (182)  (896)  4,995 

 
Unrealized gains on investments (note 14)   4,094  9,487  327  828  4,421  10,315 

 
Excess of revenue over expenses    $ 2,401 $ 14,664 $ 1,124 $ 646 $ 3,525 $ 15,310 
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See accompanying notes to the financial statements. 

Canadian Cancer Society – Société Canadienne du Cancer 
Statement of Changes in Fund Balances 
(in thousands of dollars) 
Year ended January 31 

 
                Externally 
        Operations fund restricted fund  Total  Total 
          Invested in 
          intangible and  Internally    Externally 
          capital assets  restricted  Unrestricted  restricted  2025  2024 

 
Fund balances,  beginning of year     $ 57,711 $ 96,429 $ 3,500 $ 11,315 $ 168,955 $ 153,318 
  
(Deficiency) excess of revenue over expenses    (4,403)  -  6,804  1,124  3,525  15,310 
 
Investment in intangible and capital assets     4,214  -  (4,214)  -  -  - 
 
Transfer of funds (notes 9(b) and 10)     -  5,471  (4,211)  (1,260)  -  - 
 
Remeasurement of defined benefit pension liability    -  -  (1,693)  -  (1,693)  149 
 
Remeasurement of defined benefit liability for post-retirement 
 benefits other than pensions      -  -  3,314  -  3,314  178 

 
Fund balances, end of year    $ 57,522 $ 101,900 $ 3,500 $ 11,179 $ 174,101 $ 168,955 
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See accompanying notes to the financial statements. 

Canadian Cancer Society - Société Canadienne du Cancer 
Statement of Cash Flows 
(in thousands of dollars) 
Year ended January 31 

            2025  2024 

 
Operating activities 
 Excess of revenue over expenses     $ 3,525 $ 15,310 
 Non-cash items: 
  Amortization of intangible assets     28  29 
  Amortization of capital assets      4,375  4,228 
  Defined benefit pension expense     757  400 
  Post-retirement benefits expense     887  891 
  Gain on investments                                    (14,003)  (5,953) 
          Gain on disposal of capital assets                                                         (504)                       - 
  Deferred contributions recognized (note 6)     (84,797)  (88,155) 
 Employer defined benefit pension contributions     (1,070)  (1,554) 
 Employer post-retirement benefits contributions     (1,138)  (1,208) 
 Decrease in other long-term liabilities     (29)  (47) 
 Change in non-cash operating working capital (note 18)   88,528  94,468 
            (3,441)  18,409 
 
Investing activities 
 Capital asset additions       (3,710)  (3,990) 
 Proceeds on sale of investments      30,000  30,235 
 Purchase of investments       (20,000)  (30,000) 
            6,290  (3,755) 
 
Increase in cash    2,849  14,654 
 
Cash, beginning of year       55,837  41,183 

 
Cash, end of year       $ 58,686 $ 55,837 

 
 
 
 
 
 



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 
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The Canadian Cancer Society – Société Canadienne du Cancer (CCS) is a national charity whose 
purpose is to unite and inspire all Canadians to take control of cancer. CCS strives to achieve this by 
working in trusted partnership with donors and volunteers to improve the lives of all those affected by 
cancer through cancer research, advocacy, and support services. 
 
CCS is a registered charity incorporated under the Canada Not-for-profit Corporations Act (CNCA) as 
an organization without share capital and is exempt from income taxes provided certain requirements 
under the Income Tax Act (Canada) are met.  
  
 
1. Significant accounting policies 
 

(a) Basis of presentation: 
 
The financial statements have been prepared in accordance with Canadian accounting 
standards for not-for-profit organizations (ASNPO). 

 
(b) Fund accounting: 

 
The externally restricted fund reports contributions utilized for capital campaigns and 
endowments. Other externally restricted contributions that relate to CCS's regular 
operations are reported in the operations fund as deferred contributions. 

 
The operations fund reports all other activity and includes the following balances: 

 
(i) Invested in intangible and capital assets representing the net book value of all 

intangible and capital assets, less any related debt. 
 

(ii) Internally restricted representing amounts that have been allocated for specific 
purposes by the Board of Directors. 

 
(iii) Unrestricted representing CCS’s research, programs, advocacy, fundraising, and 

administration activities not accounted for in other balances. 

(c) Financial instruments: 
 
Financial instruments are recorded at fair value on initial recognition. Equity instruments that 
are quoted in an active market are subsequently measured at fair value. All other financial 
instruments are subsequently recorded at cost or amortized cost unless management has 
elected to carry the instruments at fair value. CCS has elected to carry its pooled fund 
investments at fair value. The fair value of the pooled fund investments is determined based 
on year-end quoted market prices of the underlying assets in the pooled funds. Transaction 
costs incurred on the acquisition of financial instruments subsequently measured at fair 
value are expensed as incurred. 
 
Financial assets measured at cost or amortized cost are regularly assessed for indicators of 
impairment. If there is an indication of impairment, CCS determines if there is a significant 
adverse change in the expected amount or timing of future cash flows from the financial 
asset, and recognizes an impairment loss if the carrying value of the financial asset is greater 
than the higher of the present value of the expected future cash flows, the amount that could 
be realized from selling the financial asset or the amount CCS expects to realize by 
exercising its right to any collateral.  
 

  



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 
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1. Significant accounting policies (continued) 
 

(c) Financial instruments (continued): 
  
If events and circumstances reverse in a future period, an impairment loss will be reversed 
to the extent the adjusted value does not exceed the initial carrying value.  
 
The investment policy of CCS prohibits investment in any derivative financial instrument 
arrangements for leveraging or speculative purposes. CCS may invest in derivatives to 
specifically hedge investment assets against currency or interest rate risk. 
 
Financial assets and financial liabilities in related party transactions are initially measured at 
cost. When the financial instrument has repayment terms, cost is determined using the 
undiscounted cash flows of the instrument less any impairment losses recognized by the 
transferor. When the financial instrument does not have repayment terms, the cost of the 
instrument is initially measured at the exchange or carrying amount of the consideration 
transferred. 
 
Financial assets and financial liabilities obtained in related party transactions are 
subsequently measured based on how CCS initially measured the instrument. 
 

(d) Intangible assets: 
 
Intangible assets are recorded at cost and are amortized on a straight-line basis over their 
estimated useful life. When conditions indicate an intangible asset no longer contributes to 
CCS's ability to provide services or that the value of future economic benefits or service 
potential associated with the intangible asset is less than its net carrying amount, its net 
carrying amount is written down to its fair value or replacement cost. 
 

(e) Capital assets: 
 
Purchased capital assets are recorded at cost. Contributed capital assets are recorded at 
fair value at the date of contribution. When conditions indicate a capital asset no longer 
contributes to CCS's ability to provide services or that the value of future economic benefits 
or service potential associated with the capital asset is less than its net carrying amount, its 
net carrying amount is written down to its fair value or replacement cost.  
 
Capital assets are amortized on a straight-line basis over the following periods: 
 

 
Buildings Maximum of 40 years based on useful life 
Furniture and fixtures 4 years 
Computer hardware and software 3 - 5 years 
Vehicles 3 years 
Leasehold improvements Lesser of lease term and useful life 

 
Costs related to capital assets that are not available for use at year end are reflected as 
work in progress. As these assets are not available for use, no amortization is taken on 
these amounts. Once available for use, these assets will be transferred to the appropriate 
capital asset category at which time amortization will commence. 
 

  



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 
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1. Significant accounting policies (continued) 
 

(f) Research grants payable: 
 
Research grants awarded to organizations to complete research projects are recorded as 
research grants payable and a research expense in the year the commitment is authorized 
by CCS. For any authorized research grants that are discontinued, the original liability, to 
the extent it still exists, and any expense is reversed.  
 

(g) Deferred contributions: 
 
Deferred contributions represent the deferred portion of government sponsored projects, 
designated bequests and funds received for specific projects for which no corresponding 
restricted fund exists and are recognized as revenue when the related expenses are 
incurred. 
 

(h) Employee future benefits: 
 
i. Pension plan: 

 
CCS maintains a registered pension plan with a defined benefit component and a defined 
contribution component, which covers substantially all employees of CCS. The defined 
benefit component provides pensions based on length of service and final average 
earnings. The defined contribution component provides benefits based on the amount of 
employee and employer contributions and the rate of return on such contributions. As of 
January 1, 2016, all pension plan members participate under the defined contribution 
component for all future service. 
 
CCS also maintains a supplemental defined benefit pension plan (non-registered plan) 
providing benefits above the maximums prescribed under the Income Tax Act (Canada). 
The non-registered pension plan is unfunded. 
 
CCS measures the defined benefit obligations using an actuarial valuation prepared for 
accounting purposes based on the projected benefit method prorated on services, using 
various actuarial assumptions. The measurement date of the plan assets and defined 
benefit obligations is January 31.  
 

ii. Post-retirement benefits other than pensions: 
 
CCS maintains a post-retirement benefit plan for retired employees and their spouses 
which includes life insurance, extended health care and dental care benefits. Employees 
joining CCS after January 1, 2007, are not eligible for this benefit plan. The post-
retirement benefit plan is unfunded. 
 
CCS accrues its obligations under the post-retirement benefit plan as the employees 
render the services necessary to earn the post-retirement benefits. CCS measures the 
post-retirement benefit obligation using an actuarial valuation prepared for accounting 
purposes based on the projected benefit method prorated on services, using various 
actuarial assumptions. The measurement date of the post-retirement benefit obligation 
is January 31.  

 
  



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 
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1. Significant accounting policies (continued) 
 

(h) Employee future benefits (continued): 
 
CCS accounts for current service costs and finance costs under the pension and post- 
retirement benefits other than pension plans through the statement of financial activities. 
Remeasurements and other items are accounted for through the statement of changes in 
fund balances and include actuarial gains and losses; past service costs; and gains and 
losses arising from settlements and curtailments. 
 
Actuarial gains and losses are changes in the defined benefit obligations arising from 
differences between actual and expected experiences and from changes in the actuarial 
assumptions used to determine the defined benefit obligations. 

 
(i) Revenue and expenses: 

 
i. Revenue:  

 
CCS follows the restricted fund method of accounting for contributions. 
 
Revenue from unrestricted contributions is recognized on a cash basis, with no accrual 
being made for amounts pledged but not received. 
 
Endowment and externally restricted contributions for which an externally restricted fund 
exists are recognized as revenue in the externally restricted fund in the year in which 
they are received. Endowments consist of restricted contributions received by CCS 
where the principal gift is required to be maintained intact in perpetuity and investment 
income is used in accordance with the purposes established by the donors. Other 
externally restricted contributions consist of contributions received by CCS for capital 
projects. Restricted contributions received for which no fund exists are deferred and 
recognized when used in accordance with the intended purpose.  
 
CCS recognizes government grants towards current expenses in the statement of 
financial activities when received or receivable. When government grants are restricted 
for a future period, CCS defers recognition until the period in which the related expenses 
are incurred.  
 
Special events revenue is recognized on completion of the event. 
 
Investment income is recognized on an accrual basis. Changes in fair value, of 
investments subsequently measured at fair value, are included in unrealized gains 
(losses) on investments in the statement of financial activities. 
 
CCS is the beneficiary under various wills and trust agreements. As the total realizable 
amounts are not readily determinable, CCS recognizes such bequests when the 
proceeds are received or when collection of the amount is reasonably assured and 
reliably measurable. 
 
Revenue from lotteries is recognized upon completion of the lottery. 
 

  



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 
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1. Significant accounting policies (continued) 
 

(i) Revenue and expenses (continued): 
 

ii. Expenses: 
 
Expenses are charged to mission priorities, which include programs, research, advocacy, 
as well as fundraising and administration according to the activity that they benefit. 
Certain expenses benefit more than one category and, accordingly, are attributed to the 
relevant categories. In addition, certain administrative expenses are allocated to mission 
and fundraising activities based on an estimate of staff time related to each area of 
activity (note 11). A policy exists that enforces the annual review and approval of the 
basis of allocation for all expenses. The basis of allocation may be revised according to 
circumstances prevailing at any given time.  
 
Programs’ expenses consist of health promotion for Canadians (tobacco cessation, 
healthy eating, physical activity, reduced exposure to carcinogens, screening) and of 
support to cancer patients and caregivers during and beyond the cancer journey. 
Information, emotional and practical support programs are delivered in the community in 
person, by telephone, print or through the website and social media. Examples of 
programs include cancer prevention services such as smoking cessation programs and 
healthy living programs, help managing life with cancer by providing cancer information, 
lodging, transportation, financial assistance, wigs/prosthesis and help finding other 
community resources. CCS also provides safe places for community and connection for 
people with cancer and their loved ones through our online community 
CancerConnection.ca and through Camp Goodtimes. 
 
Research expenses include research funding and the costs of supporting research 
programs. Research funding (projects, personnel and research centres) focuses on the 
advancement of knowledge in cancer risk reduction and prevention, screening, 
diagnosis, treatment, cure, supportive care, survivorship and end-of-life care through 
basic-biomedical, translational, clinical, behavioural and population-based research. 
Supporting research programs includes activities related to the peer-review process, 
program administration, research forums, advisory committees and linkage with 
researchers.  
 
Advocacy expenses include activities related to influencing policy makers to implement 
public policies and programs that enable the adoption of healthy behaviours, reduction 
of occupational and environmental carcinogens, access to organized cancer screening 
programs and quality cancer care (from diagnosis to palliative care), financial support for 
cancer patients and caregivers and investment in cancer research. Activities include 
developing positions, raising public awareness, mobilizing communities, building 
coalitions and lobbying. 
 
Fundraising expenses include all costs supporting the generation of fundraising revenue 
to provide the means to further CCS’s mission. Fundraising expenses include costs 
related to the lotteries, which are costs related to prizes awarded, marketing and other 
expenses.  
 
Administration expenses are incurred to operate CCS and its programs in a cost-effective 
manner while maximizing all opportunities to further CCS's mission. These include 
expenses related to human resources, information technology, facilities, finance and 
corporate governance activities, such as strategic planning, compliance and regulatory  
reporting, and financial planning. 



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 
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1. Significant accounting policies (continued) 
 

(j) Donated goods and services: 
 
The value of donated goods and services is recorded as revenue and an expense in the 
financial statements when the fair value can be reasonably estimated, is $5,000 or greater, 
a gift agreement has been signed and the goods and services are normally purchased and 
would be paid for if not donated. 
 
CCS's programs benefit substantially from services in the form of volunteer time. The value 
of volunteer services is not recorded in these financial statements. 
 

(k) Use of estimates: 
 
The preparation of the financial statements requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements and the reported 
amounts of revenue and expenses during the year. Significant items subject to such 
estimates and assumptions include the carrying amount of intangible and capital assets, 
obligations related to employee future benefits and allocation of expenses. Actual results 
could differ from those estimates.  

 

 
2. Investments 

Investments are comprised of:  
 

            2025  2024 

 
 Pooled funds        $ 153,905 $ 119,902 

Other investments       -  30,000 

          $ 153,905 $ 149,902 

Investments have been placed in an independently managed portfolio of pooled funds.  
 
Other investments consist of guaranteed investment certificates, which mature or are redeemable 
at various dates not exceeding 12 months and have stated interest rates varying from 0.00% to 
0.00% (2024 – 4.75% to 5.86%).  
 
The pooled funds comprise the following asset classes: 
 

           2025  2024 

 
Fixed income         51.28%  70.05% 
Global equity          19.88%  9.44% 
Private market investments       18.35%  - 
Canadian equity        6.58%  10.95% 
Money market         3.91%  9.56% 

 
 
 



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 
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2. Investments (continued) 

Investments are classified as follows: 
 

            2025  2024 

 
 Current         $ 136,302 $ 149,902 

Long-term         17,603  - 

          $ 153,905 $ 149,902 

Investments classified as current can be promptly liquidated if required. 
 
Long-term investments include pooled funds that are not available for prompt liquidation. These 
funds are subject to lock-in periods and are subject to the fund’s discretion for liquidation or sale. 

 

 
3. Intangible assets 

           2025  2024 

 
 Cost          $ 1,619 $ 1,619 

Accumulated amortization       (600)  (572) 

          $ 1,019 $ 1,047 

Camp Goodtimes: 

CCS has an agreement with the University of British Columbia (UBC) to provide CCS with access 
to the UBC Loon Lake Camp. The camp facilities house the camp programs for children and 
teens who are undergoing or who have undergone cancer treatment, along with their siblings and 
families. This agreement began in January 2004 and ends on December 31, 2055, with lump-
sum payments by CCS totalling $1,619 and annual operating payments of $150 (2024 - $146) 
indexed for inflation in the future. Total lump-sum payments were capitalized and are amortized 
over the term of the agreement, subject to early termination rights by both parties. If this occurs, 
any unamortized amounts would be repaid to CCS.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 
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4. Capital assets 

           2025  2024 

        Accumulated  Net book  Net book 
       Cost  amortization  value  value 

 
Land     $ 4,012 $ - $ 4,012 $ 4,012 
Buildings      76,977  32,408  44,569  45,636 
Furniture, fixtures,  
   computer hardware and software 16,861  13,513  3,348  4,011 
Vehicles      239  236  3  15 
Leasehold improvements   2,620  100  2,520  118 
Work in progress   2,051  -  2,051  2,872 

      $ 102,760 $ 46,257 $ 56,503 $ 56,664 

 
Work in progress of $2,051 (2024 - $2,872) relates to lodge renovations, office improvements 
and costs incurred on website upgrades to be launched at a later date. These assets are not 
available for use and therefore, no amortization is being recorded.  

 

 
5. Accounts payable and accrued liabilities 

Included in accounts payable and accrued liabilities are government remittances payable of $285 
(2024 - $165) relating to federal and provincial sales taxes, payroll taxes, health taxes and 
workers’ safety insurance. 

 

 
6. Deferred contributions 

           2025  2024 

 
Balance, beginning of the year     $ 28,487 $ 25,427 
Amounts received or receivable      88,875  91,215 
Revenue recognized in the year      (84,797)  (88,155) 

Balance, end of the year      $ 32,565 $ 28,487 

 

 
7. Credit facilities 
 

CCS has entered into a credit facility agreement (the Facility) with a Canadian chartered bank, 
used by CCS to issue letters of credit in support of its Ontario lotteries. The Facility has a 
maximum credit limit equal to $10,000 and drawings are secured by either cash, or a guaranteed 
investment certificate held at the chartered bank. The Facility carries a fee of 0.45% per annum 
on any drawn amounts. As of January 31, 2025, CCS had letters of credit in the amount of $1,005 
(2024 - $839) outstanding. 
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8. Employee future benefit plans 

 (a)  Defined benefit pension liability: 

        Non- 
      Registered  registered    
      plan   plan  2025  2024 

 
Defined benefit obligation $ 24,253 $ 2,654 $ 26,907 $ 24,893 
Fair value of plan assets   22,474  -  22,474  21,840 

 
Defined benefit pension  
       Liability  $ 1,779 $ 2,654 $ 4,433 $ 3,053 

 
On March 21, 2024, the Board of Directors approved the wind-up of CCS’s registered plan 
(the registered plan) effective May 12, 2024, subject to the receipt of approval by the 
Financial Services Regulatory Authority of Ontario (FSRAO). An actuarial valuation with an 
effective date of May 12, 2024, was filed with FSRAO on November 7, 2024, but approval 
from FSRAO for the wind-up of the registered plan had not been received as of June 19, 
2025.  
 
Once approved, the members of the registered plan will receive the full value of their pension 
benefit and will have various options to receive that benefit such as transferring the 
commuted value of the pension benefit in a lump sum transfer to a locked-in retirement 
vehicle, through the purchase of an annuity from a Canadian insurance company, or a 
payment of cash refunds where applicable. The options to be offered to each member will 
depend on various factors such as age, province of employment at the wind-up date, and 
whether the member is already in receipt of a monthly pension. Simultaneously, the pension 
obligations of CCS related to the registered plan will be settled discharging any further 
obligations of CCS with respect to the registered plan. Due to the various factors noted 
above, the final settlement amount cannot be reasonably estimated at this time.  
 
The defined benefit obligations of both the registered and non-registered pension plans (the 
plans) as at January 1, 2025, are estimates, based on actuarial assumptions of liabilities 
that will be settled over a long-term time horizon. The discount rate assumption used in 
determining the defined benefit obligations of the plans was selected based on a review of 
current market interest rates of high-quality corporate bonds with cash flows that match the 
timing and amount of expected benefit payments. The discount rate applied for the year 
ended January 31, 2025, was 4.6% (2024 – 4.9%).  
 
The actuarial valuation of the registered plan was as of the effective wind up date of May 
12, 2024. The most recent actuarial valuation of the non-registered plan was as of December 
31, 2021.  
 
Effective May 12, 2024, CCS became a participating employer in the College of Applied Arts 
and Technology pension plan (CAAT Pension Plan). CCS accounts for its participation in 
the CAAT Pension Plan, a multiple employer defined benefit pension plan, as a defined 
contribution plan, as CCS has insufficient information to apply defined benefit plan 
accounting. Therefore, CCS’s contributions are accounted for as if the CAAT Pension Plan 
is a defined contribution plan with CCS’s contributions being expensed in the period they 
come due. Contributions to the CAAT Pension Plan made during the year by CCS amounted 
to $1,802 (2023 - N/A). The most recent actuarial valuation filed with pension regulators as  
 



 

Canadian Cancer Society - Société Canadienne du Cancer 
Notes to the Financial Statements 
(in thousands of dollars)  
January 31, 2025 

 

16 

8. Employee future benefit plans (continued) 

 (a)  Defined benefit pension liability (continued): 

of January 1, 2025, indicated the CAAT Pension Plan had an actuarial surplus of 
$6,141,000. The next valuation will be completed no later than January 1, 2028.  

 
 (b) Defined benefit liability for post-retirement benefits other than pensions:  

The plan for post-retirement benefits other than pensions is unfunded and therefore, has no 
plan assets to report. The discount rate assumption used in determining the defined benefit 
obligation for post-retirement benefits other than pensions is selected based on a review of 
current market interest rates of high-quality corporate bonds with cash flows that match the 
timing and amount of expected benefit payments. The discount rate applied for the year 
ended January 31, 2025 was 4.5 % (2024 – 4.8%) 

The most recent actuarial valuation of the post-retirement benefit plan was as of January 
31, 2025, and the next required valuation will be as of January 31, 2028.  

 

 
9. Operations fund 
 

a) Invested in intangible and capital assets 

The amount invested in intangible and capital assets comprises the following amounts: 
 

          2025   2024 

 
Intangible assets (note 3)     $ 1,019 $ 1,047 
Capital assets (note 4)       56,503  56,664 

 
         $ 57,522 $ 57,711 

b) Internally restricted  

The internally restricted balance comprises the following reserves: 
 

   
                            Capital and        
   Operating    Research       technology       Fundraising            2025               2024 

  
Balance, beginning of year $ 54,413 $ 28,420 $ 9,846 $ 3,750 $ 96,429 $ 80,476 
 Transfers    1,505  6,683  (2,055)  (662)  5,471  15,953 

 
Balance, end of the year $ 55,918 $ 35,103 $ 7,791 $ 3,088 $ 101,900 $ 96,429 

(i) An operating fund is held to address operational requirements. The Board of Directors 
approved a transfer of $1,505 (2024 – $12,577) from the unrestricted fund to the 
internally restricted find bringing the total to $55,918. 

 
(ii) The Board of Directors approved a transfer of $6,683 (2024 – ($2,720)) from the 

unrestricted find to the research fund to bring the total to $35,103 to ensure funding for 
a portion of future research commitments equal to one subsequent year’s grant 
commitment as determined at each year-end.   
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9. Operations fund (continued) 
 

(iii) The Board of Directors approved a transfer of ($2,055) (2024 – $2,346) from the capital 
and technology fund to the unrestricted fund to fund ongoing transformational digital 
and technology projects. 

 
(iv) The Board of Directors approved a transfer of ($662) (2024 – $3,750) from the 

fundraising fund to the unrestricted fund to support ongoing revenue generation. 
 

 
10. Externally restricted fund 
 

        
       Capital  
       campaigns   Endowments  2025  2024 

 
Balance, beginning of the year   $ 2,012 $ 9,303 $ 11,315 $ 11,364 
Excess of revenue over expense   82  1,042  1,124  646 
Transfers    (473)  (787)  (1,260)  (695) 

Balance, end of the year   $ 1,621 $ 9,558 $ 11,179 $ 11,315 

 

11.   Allocation of expenses 
 

Certain administrative expenses are allocated to mission and fundraising activities based on an 
estimate of staff time related to each area of activity. 
 

The administrative expenses which have been allocated impact the following expense categories: 
 

           2025  2024 

 

Programs        $  23,628 $ 20,400 
Research         1,410  1,034 
Advocacy         1,862  1,947 
Fundraising         7,748  7,491 

 
          $ 34,648 $ 30,872 

 

 

12. Ontario Smokers’ Helpline 
 

Ontario Smokers’ Helpline is a confidential service operated by CCS and funded by the Ontario   
provincial government offering support and information about quitting smoking and tobacco use. 
The program provides evidence-based, non-judgemental smoking cessation support by phone, 
online, text message, and social media. During the fiscal year, program revenue and expenditures 
of $750 (2024 - $686) were recognized by CCS.  
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13. Commitments 

CCS has entered into various agreements with minimum aggregate annual commitments as 
follows: 
 

           Equipment   
         Premises  and other  Total 

2026       $  2,090 $ 13 $ 2,103 
2027        1,633  13  1,646 
2028        1,585  13  1,598 
2029        1,606  13  1,619 
2030        1,249  -  1,249 
 

        $ 8,163 $ 52 $ 8,215  

In addition, as at January 31, 2025, CCS has awarded research grants and program funding 
totalling $66,285 (2024 - $72,965), of which $35,103 is covered by the research reserve. All 
funding is subject to future revenue and to certain performance conditions being met. 
 

 

2026           $ 35,103 
2027            21,587 
2028            5,797 
2029            3,798 

             
            $ 66,285 

 

 
14. Income from investments measured at fair value 

Income earned: 
 

           2025  2024 

 
Unrealized gains       $ 4,421 $ 10,315 

 
 Interest and dividends income     7,563  7,126 
 Realized gains (losses)         5,717  (7,461) 

 
Total income and realized gains (losses)      13,280  (335) 

 
Total investment income       $ 17,701 $ 9,980 

           2025  2024 

Income earned on unrestricted funds  
 - recognized in the operations fund    $ 16,659 $ 9,493 
Income earned on restricted funds  
 - recognized in the externally restricted fund    1,042  487 

      
Total investment income       $ 17,701 $ 9,980 
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15. Guarantees and contingencies 
 

CCS purchases directors' and officers' insurance. CCS has indemnified its past, present and 
future directors, officers, trustees, employees, volunteers and members, who sit on any duly 
constituted committee of CCS, against expenses (including legal), judgements and any amount 
actually, or reasonably incurred by them in connection with any wrongful act in which they are 
sued as a result of their service to CCS, if they acted honestly and in good faith with a view of the 
best interests of CCS.  
 
The nature of these indemnification agreements prevents CCS from making a reasonable 
estimate of the maximum exposure due to the difficulties in assessing the amount of the liability, 
which stems from the unpredictability of future events and the unlimited coverage offered to third 
parties. Historically, CCS has not made any significant payments under such or similar 
indemnification agreements. At this time, CCS is not aware of any claims under these guarantees 
and, therefore, no amount has been accrued in the financial statements with respect to these 
guarantees. 
 
CCS is party to legal actions arising in the ordinary course of operations. While it is not feasible 
to predict the outcome of these actions, it is the opinion of management that the outcome of any 
claims is currently not determinable. Any loss resulting from the resolution of these claims will be 
charged to operations in the year of resolution. 

 

 
16. Related party transactions 
 

During the fiscal year ended January 31, 2025, 1 member (2024 – 1 member) of the Board of 
Directors were recipients of research funding through CCS’s normal competitive research grant 
process. This included $Nil (2024 - $136) for programs for which they are directly responsible.    

                           

 
17. Financial risks 
 

Risk management relates to the understanding and active management of risks associated with 
all areas of CCS's activities and the associated operating environment. CCS is primarily exposed 
to the following financial risks: interest rate, market, foreign currency, credit and liquidity risks.  
 
(a) Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flow of a financial instrument will 
fluctuate because of changes in the market interest rate. CCS’s short-term deposits and a 
portion of investments bear interest at various fixed rates and therefore are subject to fair 
value interest rate risk. CCS’s other financial instruments are non-interest bearing. There 
has been no change to the risk exposure from 2024. 
 

(b) Market risk 

Market risk is the risk that the value of equity securities changes with stock market 
conditions, which are affected by general economic and market conditions. The fair value of 
securities will vary with developments within the specific companies or governments which 
issue the securities. CCS’s investment in pooled funds are subject to market risk as a result 
of the securities in which the pooled funds are invested. CCS manages this risk through 
controls to monitor and limit concentration levels. There has been no change to the risk 
exposure from 2024. 
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17. Financial risks (continued) 
 

(c) Foreign currency risk 
 
Foreign currency risk is the risk that the fair value of securities denominated in a currency 
other than the Canadian dollar will be affected by changes in the value of the Canadian 
dollar in relation to the value of the currency in which the security is denominated. CCS's 
investment policies mitigate this risk by limiting concentration levels. There has been no 
change to the risk exposure from 2024. 
 

(d) Credit risk 
 
Credit risk arises from the potential that the counterparty will fail to discharge its obligations. 
CCS is exposed to credit risk on its fixed income investments as a default by the bond issuer 
would cause a financial loss for CCS. CCS mitigates this risk by restricting fixed income 
investments to instruments with high quality credit ratings assigned by a well-recognized 
credit agency, and by limiting exposure to individual investments. CCS does not consider 
credit risk on its accounts receivable to be significant given the nature of CCS’s sources of 
revenue. There has been no change to the risk exposure since 2024. 
 

(e) Liquidity risk 
 
Liquidity risk is the risk that CCS will not be able to meet a demand for cash or fund its 
obligations as they come due. CCS meets its liquidity requirements by preparing and 
monitoring forecasts of cash flows from operations, anticipating investing and financing 
activities and holding assets that can be readily converted into cash. There has been no 
change to the risk exposure since 2024.  

 

 
18. Change in non-cash operating working capital 

           2025  2024 

 
Accounts receivable      $ (4,860) $ 1,787 
Prepaid expenses        (1,202)  (1,410) 
Accounts payable and accrued liabilities     2,624  (147) 
Research grants payable       3,091  3,023 
Deferred contributions        88,875  91,215 

 
          $ 88,528 $ 94,468 

 


