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Message from the Chair and
Chief Executive Officer

The Ontario Heritage Trust (the Trust) is an agency of the Ministry of Heritage, Sport, Tourism and Culture
Industries that cares for, commemorates and shares Ontario’s rich and diverse heritage, cultural and natural,
tangible and intangible. We work with partners in all parts of Ontario to share and to celebrate the diversity of
place, experience, language, customs and perspectives of our province.

The Trust serves as the heritage trustee and steward for the people of Ontario, and in this role the Trust also
interprets Ontario’s history, educates Ontarians and celebrates the province’s diversity. We are an enterprise
agency with a proven business model and a diversified revenue base.

Beginning in March 2020, the heritage, sport, tourism and culture sectors were one of the first hit by COVID-19
by a “triple threat” of health, economic and social crises. This had an unprecedented and devastating impact

on the ministry’s agencies and on our sectors, including the Ontario Heritage Trust. In 2020-21, the impacts of
COVID-19 resulted in dramatic losses across all the Trust’s revenue streams, including theatres, natural areas and
museum sites, public programs, rental and investment income, individual and corporate donations, and increased
financial pressure on our operating and program partners. Despite these challenges, we successfully re-focused
our attention to design well-received online public experiences, including our popular Doors Open Ontario
program and activities for educators and students. Our team also worked hard to ensure the safety and security
of the public, our properties and extensive collections, and to support our partners across the province. This work
was possible due to a significant emergency stabilization investment from the province in 2020-21 to ensure the
sustainability of the agency.

While the impact of COVID-19 was difficult and far-reaching in 2020-21, the broad reach of our programming
and partnerships across the province uniquely positioned the Trust to lead and support the ongoing economic
and cultural recovery of the culture and heritage sectors. We led by example, showcasing and role-modelling
innovative business approaches, and we further contributed through the provision of spaces and opportunities
for our partners to continue to function and survive through the pandemic recovery period and beyond.

In 2020-21, the Trust:

* Maintained access to culture and heritage programming by welcoming 264,988 participants at our sites and
programs, including virtual event attendance of 212,000 for Doors Open Ontario.

 Hosted successful digital programming events (museums and lectures) and welcomed 16,000 virtual attendees.
e Increased our social media fan base to 21,338 (an increase of over 30 per cent in comparison to 2019-20).
e Continued to engage with 85 per cent of Ontario municipalities and numerous Indigenous communities.

e Raised over 59 per cent of our yearly gross revenues.

e Contributed to the quality of life of Ontarians and supported economic resiliency in numerous local and
regional communities.

* Promoted anti-racism and diversity through inclusive interpretation of history and commemoration activities
and events.
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As we celebrate our accomplishments in 2020-21, we look forward to the important work waiting for us in the
year ahead. With the support of a dedicated and accomplished team of heritage professionals, distinguished board
members, partners, funders and volunteers, the Trust continues to be a centre of heritage excellence for the people
of Ontario.

£

John Ecker
Chair, Board of Directors, Ontario Heritage Trust

Beth Hanna
Chief Executive Officer, Ontario Heritage Trust
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Strategic direction [2020-23]

Our strategic themes [2020-23]

Our mandate

The Ontario Heritage Trust has a provincewide mandate to conserve, interpret and share Ontario’s heritage. The
Trust acts as a centre of expertise and serves as the heritage trustee and steward for the people of Ontario. The Trust
conserves provincially significant cultural and natural, tangible and intangible heritage, interprets Ontario’s history,
celebrate its diversity and educates Ontarians of its importance in our society. [Ontario Heritage Act, R.S.0.1990]

Our vision

An Ontario where we conserve, value and share the places and landscapes, histories, traditions and stories that
embody our heritage, now and for future generations.

Our mission

* Demonstrate excellence in the conservation and stewardship of places and landscapes, objects, traditions
and stories.

 Expand the narrative, spark new conversations, give voice to the diversity of Ontario’s people and places.
* Share knowledge and expertise and foster an understanding of our histories and heritage in everyday life.

° Build mutually rewarding relationships with new and current partners.

Our values

1. Integrated approach to conservation
* Integrated approach to conservation and stewardship of cultural, natural, tangible and intangible heritage.

* The centrality of heritage conservation in the effective stewardship of the environment and in the creation
of sustainable and resilient communities.

* Landscapes of memory, storytelling, tradition and language as irreplaceable heritage resources of cultural
significance.

2. Respect and inclusion
* Inclusive, multi-faceted representations of the province’s heritage that reflect our diversity and complexity.

* The discovery, knowledge and insight, generated by cultural heritage, which fosters cultural affiliation and
reconciliation, and enables us to understand ourselves better.

3. Inspiration and innovation

* The potential of heritage to inspire, stimulate creativity and motivate us to bequeath knowledge, narratives
and histories, and a diverse and authentic cultural environment to future generations.

4. Co-operation and collaboration

» Mutually rewarding relationships with new and current partner organizations.

* Create partnerships to build and enhance conservation capacity in communities.
5. Public good

* Holistic, sustainable planning that serves the public good and establishes a sense of place, civic identity
and permanence.

° Empowering partners and individuals to be conservation leaders in their own communities.

Lead

» Demonstrate a holistic, innovative, integrated approach to conservation.

* Champion the relevance and importance of a shared, multi-faceted understanding of our past and present,
while revealing and celebrating how it can inspire our future.

¢ Collaborate, expand and enhance partnerships to build community capacity for conservation.
» Spark new conversations and expand the narrative about Ontario’s heritage.

e Transform Ontario’s understanding of the connection between heritage conservation, environmental
sustainability, economic stimulus and community identity.

* Build relationships with Indigenous communities to support the protection and celebration of Indigenous
heritage and identity.

Conserve

o Actively steward lands, cultural landscapes and cultural resources; protect, conserve and share the values
of places and landscapes.

» Demonstrate successful operating models and revitalization examples.
* Actively promote Trust sites as spaces to stimulate artistic expression and showcase cultural industries/productions.

 Support the use and vitality of conservation arts, trades and skills.

Educate

* Provide learning opportunities for all, whether they are visiting our sites, participating in our programs,
browsing online or reading our publications.

» Celebrate and share the diversity of the province’s tangible and intangible heritage.
¢ Identify, safeguard and promote the intangible values of traditions and stories.

» Create unique educational opportunities and cultural program experiences through our properties,
programs and partnerships.

Inspire
* Engage new audiences by focusing on diverse programs and opportunities.
e Invite Ontarians to share, value and celebrate the complex narratives we have inherited.
 Develop our digital environment to tell Ontario’s stories in vivid new ways and engage a wider audience.
* Forge and nurture connections to amplify the work we do as partners, achieving more together.

* Provide programs and professional development opportunities to cultivate youth participation in, and
excitement for, heritage and the arts.

* Show the relevancy, connection and value of our partnerships.

6 Annual Report 2020-2021
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Create partnerships and collaborations, bringing different skills, resources and perspectives to key initiatives.

Invest in our visitor experience.
Build greater awareness of the Trust’s work and its achievements.

Strengthen financial and organizational resilience, model adaptive reuse and pursue entrepreneurial
opportunities.

Meet high standards and best practices of governance, fiscal management, entrepreneurship, sustainability
and accountability.

Demonstrate a culture of diversity, inclusion, respect and professionalism.

Promote innovation and creativity, social and environmental responsibility.
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Board of Directors 2020-21

Members of the Board of Directors are appointed by the Lieutenant Governor in Council. The following members

served on the Board of Directors of the Ontario Heritage Trust for the 2020-21 fiscal year:

Harvey Andrew McCue, Chair (Ottawa)
September 24, 2009, to March 5, 2012
March 5, 2012, to March 4, 2015
Vice-Chair, April 22, 2013, to March 4, 2015
Vice Chair, March 5, 2015, to March 5, 2018
Chair, July 11, 2017, to July 10, 2020

John Ecker (Whitby)

April 18, 2019, Chair, July 11, 2020, to April 17, 2022

Melanie Hare, Vice-Chair (Toronto)
November 18, 2009, to March 4, 2012

March 5, 2012, to March 5, 2015
June 3, 2015, to March 4, 2018

Vice Chair, September 20, 2017, to September 19, 2020

Lisa Brown (Toronto and Gravenhurst)
March 21, 2018, to March 20, 2021

John F. Coombs (Toronto and Cloyne)
February 21, 2018, to February 20, 2021

Eileen P.K. Costello (Toronto)
June 28, 2017, to June 27, 2020
April 8, 2020, to April 2, 2023
Dr. Lynne D. DiStefano (Toronto)
May 31, 2017, to May 30, 2020

Antoinette Fracassi (Ottawa)
August 17, 2017, to August 16, 2020

Michelle A. Hamilton (London)
February 8, 2018, to February 7, 2021

Patricia Hellingman (Hamilton)
February 11, 2021, to February 11, 2023

Richard Hall (Port Colborne)
November 12, 2020, to November 12, 2023

Zygmunt Janecki (Kitchener)
August 6, 2020, to August 6, 2023

George Thomas Kapelos (Toronto)
August 12, 2015, to March 4, 2018
March 5, 2018, to February 20, 2021

Arthur Milnes (Kingston)
January 21, 2021, to January 21, 2023

Susanne (Su) Murdoch (Barrie)
August 31, 2017, to August 30, 2020

Mandy Nwobu (Toronto)
February 11, 2021, to February 11, 2023

Stephen Pellegrini (Kettleby)
December 10, 2020, to December 10, 2023

Jean Yves Pelletier (Ottawa)

June 17, 2015, to March 4, 2018
March 5, 2018, to March 4, 2021

Isaac Quan (Toronto)
August 31, 2017, to August 30, 2020

Frederick Robbins (Whitchurch-Stouffville)
February 11, 2021, to February 11, 2023

Rudy Santos (Toronto)
February 18, 2021, to February 18, 2023

Wendy Shearer (Guelph)
January 11, 2017, to January 10, 2020

Bob Taylor Vaisey (Scarborough)
March 4, 2021, to March 4, 2023

Nathan Tidridge (Waterdown)

September 30, 2015, to March 4, 2018
March 5, 2018, to March 4, 2021

Heather White (Oshawa)
March 4, 2021, to March 4, 2023
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Highlights 2020-21

The success of the Trust builds on several years of a thorough examination of its legislated mandate, how it is

delivered and why it matters to Ontarians. The Trust remains committed to delivering its mandate across Ontario,

streamlining expenditures and expanding its revenue base.
In 2020-21, the Trust:

e Led and supported the ongoing economic and cultural recovery of the culture and heritage sectors (due to
the broad reach of our programming and partnerships across the province).

e Raised over 59 per cent of its operational budget through leases, business centres and support from
community and government partners, corporate and foundation sponsors, and individual donors.

* Worked in 85 per cent of Ontario’s municipalities and with numerous Indigenous communities by protecting

land and easement properties, providing educational programming, supporting tourism products and building

conservation capacity.

e Worked with historians to address outdated language and historiography in areas of the Provincial
Plague Program.

e Celebrated the uniqueness of Ontario’s local communities, shifting to a digital version of Doors Open

Ontario (DOO), showcasing 194 sites and welcoming 212,000 virtual participants. With 60 media coverage

pieces and 863,000 engagements online, the shift to digital was a genuine success.

e Featured Heritage Matters Live with Esi Edugyan, welcomed 20,702 viewers across five broadcasts. This

included two broadcasts dedicated to educators and students, including 16,541 student viewers registered

by 690 educators. The lecture also delivered 5.4M earned media impressions.

e Offered public education initiatives that provided a voice for Ontarians to share their heritage perspectives
through the Trust's social media platforms, website, interpretive programs and the Trust's magazine,
Heritage Matters.

» Added creative new materials to the website using new technologies, including five Matterport virtual tours

Assets

® 4,116 hectares (nearly 10,073 acres) of cultural/natural lands protected by Trust ownership and 2,010
hectares (over 4,977 acres) of cultural/natural lands protected by Trust easements.

® 200 properties owned by the Trust (28 cultural and 172 natural heritage properties) in 56 municipalities.

e Conservation easements held on 278 provincially significant heritage properties (196 cultural and 82
natural) in 110 municipalities.

e Over 958,000 archaeological artifacts and over 25,000 cultural artifacts related to Trust properties managed
and interpreted.

e The Trust has researched, developed and unveiled 1,285 provincial plaques since 1956.

* Owned sites include 12 National Historic Sites (NHS) and 46 Areas of National and Scientific Interest (ANSIs);
easements protect 35 NHSs and 24 ANSIs.

Key impacts

e Protects 478 properties through ownership or easement.

e The Trust's operating partnerships provide stewardship and management services, resulting in a direct
economic contribution to the work of the Trust and to the province, estimated at a minimum of $7M/year.

¢ In 2020-21, engaged with 264,988 (virtual and in-person) participants at sites and within programs.

e Delivers provincial programs in 85 per cent of Ontario’s municipalities, representing over 99 per cent of
Ontario’s population.

¢ Educates Ontarians about significant persons, places and events using provincial plaques, sites,
archaeological and cultural artifacts.

e Recognizes the exceptional contributions of individuals to heritage conservation through the Lieutenant
Governor's Ontario Heritage Awards and Young Heritage Leaders programs. Since their inception, over
5,000 have been recognized.

e Tracks over 30,000 designated properties across 228 municipalities on the Ontario Heritage Act Register.

based on 3D scans of buildings, seven drone footage tours of natural heritage sites, four interview-style

. o e Protects 170 registered archaeological sites on owned and easement properties.
videos and one “sizzle” reel.

e Upgraded the Trust’s collections management database software. Over 17,000 cultural collections records
were migrated to a new cloud-hosted system. This is the first phase of a project designed to make
collections information publicly available.

2020 Lieutenant Governor’s Ontario Heritage Awards

Each year, in co-operation with the Office of the Lieutenant Governor of Ontario, the Trust recognizes exceptional
contributions to heritage conservation, environmental sustainability and biodiversity, and cultural and natural
heritage. The Lieutenant Governor’s Ontario Heritage Awards celebrate individuals, groups and communities that
best demonstrate qualities of leadership, commitment, creativity, positive impact on the community and high
standards of conservation.

* Improved online user experiences by enhancing access to the wealth of information in Heritage Matters,
the Trust’s magazine, which is now featured on the OHT website.

e Garnered 501,892 website visits and increased the OHT's social media fan base to 21,338.

e Provided access to Trust sites to support authors, artists, musicians, filmmakers, producers and other
entrepreneurs in heritage, tourism and cultural industries.

Lieutenant Governor’s Ontario Heritage Award for Lifetime
Achievement-Recipient

e William Terry

e Promoted knowledge about conservation as well as models for adaptive reuse, demonstration projects
and online registers.

* Managed over eight capital projects at Trust-owned sites, providing an economic boost in heritage
conservation, tourism and revenue-generating sites across Ontario.

Lieutenant Governor’s Ontario Heritage Award for Youth
Achievement-Recipients

e Charlene Rocha

e Paula Umeh
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Lieutenant Governor’s Ontario Heritage Award for Youth Donors and partners

Achievement-Grou
p Donors, funders and sponsors

Lieutenant Governor’s Ontario Heritage Award for Excellence in o ,
Partnership is at the heart of the Trust’s ongoing success. In 2020-21, the Trust generated more than 59 per cent

Conservatlon-ReC|p|ents of its operating revenue through its leases, business centres and support from community partners, corporate and
foundation sponsors and individual donors. This support, along with the generous contributions and donations of
our grant partners, property donors and collections donors, allowed the Trust to continue the important work of
conserving the province's cultural and natural heritage for the people of Ontario.

e The Archival Research of Italian-Canadian Immigration and Culture Project

* The Adaptive Reuse of the Walker Power Building, Windsor
* The Revitalization of the Paradise Theatre, Toronto

Without these critical partners, we would not be able to make meaningful progress to protect our valuable cultural
and natural heritage. Our efforts are genuinely enhanced by the strength that comes from working together.

* Heritage at Home by Heritage Toronto and its Emerging Historians Program

* The Conservation of the Tiger Moth Aircraft by the Edenvale Classic Aircraft Foundation
* The Digitization and Sharing of the Ontario History Journal Archive by the Ontario Historical Society The Ontario Heritage Trust truly thanks everyone who has given their time, energy and gifts this year
e The Restoration of the Ham House, Bath Aird & Berlis LLP, Toronto Neil Jacoby, Toronto

e The Restoration of the Fuller Post Office, Smiths Falls Richard M. Alway, Toronto Zyg Janecki, Kitchener

e The Performance of the Ward Cabaret

Thomas Symons Award for Commitment to Conservation-Recipient

e Carolyn King

The achievements of the 2020 recipients help Ontarians explore our cultural history, preserve and use our special
places, structures and landscapes, conserve our art, and celebrate the languages, knowledge, stories, values and
traditions that comprise our shared heritage.
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Daniel Atkinson, Belleville
Jean M. Augustine, Toronto
Robert D. Bagshaw, Ajax
Nancy Beaton, Toronto

Brian Beattie, Toronto

Gail Benjafield, St. Catharines
J.P. Bickell Foundation, Toronto
Lisa S. Bowen, Toronto
Frederick Wayne Bristow, Windsor
Heather R. Broadbent, Bolton
Lisa Brown, Toronto

Jim K. Brownell, Long Sault
John Burtniak, Thorold
Canada Life, London
Canada-Ontario Agreement on
French Language Services, Toronto
Ruth Cathcart, Toronto

Cl Investments, Toronto

John F. Coombs, Toronto
Susan E. Corke, Mississauga
Paul Dempsey, Mississauga
Lynne D. DiStefano, Toronto
Dianne Domelle, Thornhill
John E. Ecker, Whitby

Sara Elhawash, Brampton
Eulialia Estwick, Whitby

Gord Fowler, Ballinafad

Karen L. Fydenchuk, Toronto
Golder, Ottawa

Joanne Grafton, London
Georgina Green, Kitchener
Richard Hall, Toronto

Scott Hand, Lenox

Beth Hanna, Toronto

The William and Nona Heaslip Foundation, Toronto

Gerald Hunt, Toronto
Jill Hutcheon, Havelock

George T. Kapelos, Toronto

Karen Kaplan, Toronto

Wayne Kelly, Toronto

Lynne Kurylo, Toronto

Yansong (Lani) Liang, Ajax

London Community Foundation, London
Randy Luckman, Dresden

Martin MacLachlan, Toronto

Harvey McCue, Ottawa

Madeleine McDowell, Toronto

Nancy C. McFadyen, Toronto

John D. McFadyen, Toronto

Donald B. McKay, Owen Sound

W.D. McKeough, Blenheim

Brandy McKinley, Toronto

Steven Medley, Oshawa

Ministry of Heritage, Sport, Tourism and Culture Industries
Ministry of Indigenous Affairs

lan R. Moore, Toronto

Richard Moorhouse, Toronto

Neil Morris, Caledon Shannon O’Brien, New York
Parks Canada (National Historic Sites Cost-Share Program),
Gatineau

Stephen Pellegrini, King City

Guy Yves Pelletier, Gatineau

Anna A. Petrescu, Toronto

Jannette Porter, Toronto

Jana M. Prock, Toronto

Christina Prozes, Toronto

RBC Foundation, Toronto

Larry W. Richards, Toronto

Stuart Robson, Victoria

Robert Saunders, Toronto

Mike Sawchuck, Pickering

Sandra Seguin, Orleans

Gregg Serles, Oakville

Wendy Shearer, Guelph

Annual Report 2020-2021
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William (Bill) J. Shearing, Morrisburg

Barbara Sibbald, Sutton West

Ken Silvester, Kitchener

John Stephans, Toronto

Regan Takenaka, Toronto

TD Bank Group — Ready Commitment, Toronto
TD Commercial Banking, Toronto

Nathan Tidridge, Waterdown

Timmins Martelle Heritage Consultants Inc., London
Toronto Foundation, Toronto

Urban Strategies Inc., Toronto

Lizete Valdmanis, Toronto

Vive Social PR, Vancouver

Anton Wagner, Toronto

And to all donors who wish to remain anonymous.

Jury members for the 2020 Lieutenant Governor’s Ontario
Heritage Awards

e Cheryl Blackman, Director of Museums and Heritage Services for the City of Toronto

* Deon Singh, a Youth Achievement Award Recipient in the 2019 Lieutenant Governor’s Ontario Heritage Awards
e Dima Cook, Principal at EVOQ Architecture

e Esmond Lee, Artist and Architect

e Lindsay Benjamin, Cultural Heritage Specialist, WSP

Jury members for the 2020 Doris McCarthy Artist-in-Residence
(DMAIR) Program

e Clare Ross, President, Ontario Society of Artists

* Siobhan O’Connor, Associate Director, Writer's Union of Canada

e Ann MacDonald, Curator, Doris McCarthy Gallery (UTSC)

* Ryan Rice, Chair, Indigenous Visual Culture Program (OCAD University)
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Partners 2020-21

Algonquin College

Architectural Conservancy of Ontario
Architectural Conservancy of Ontario,
Cobourg & East Northumberland Branch
Architecture Conservancy of Ontario, London Branch
Bruce Trail Conservancy

Building Roots

Caledon Countryside Alliance

Caledon Hills Bruce Trail Club

Canadian Canoe Museum

Canadian Society of Painters in Watercolour
Chatham-Kent Museum

Chippewas of Nawash Unceded First Nation
City of Hamilton

City of Ottawa

City of Toronto

City of Windsor

Community Heritage Ontario
Conservation Halton

Conservation Ontario

Couchiching Conservancy

Credit Valley Conservation

Curve Lake First Nation

Destination Ontario

Digital Doors Open Belleville

Digital Doors Open Brampton

Digital Doors Open Burlington

Digital Doors Open Elora and Fergus
Digital Doors Open Guelph

Digital Doors Open Hamilton

Digital Doors Open Innisfil

Digital Doors Open Kawartha Lakes
Digital Doors Open Lincoln

Digital Doors Open Markham

Digital Doors Open Niagara-on-the-Lake
Digital Doors Open Oshawa

Digital Doors Open Ottawa

Digital Doors Open Oxford-Ingersoll
Digital Doors Open Peterborough

Digital Doors Open Quinte West

Digital Doors Open Simcoe County
Digital Doors Open Thunder Bay

Digital Doors Open Timmins-Porcupine
Digital Doors Open Toronto

Digital Doors Open Waterloo Region
Digital Doors Open Whitby

Digital Doors Open Whitchurch-Stouffville
Dresden Virtual History Group

Dry Stone Canada

Elgin and Winter Garden Theatre Centre Volunteers

Enoch Turner Schoolhouse Foundation

EVOQ Architecture

Fleming College School

Friends of Fulford Place Association

Friends of the Macdonell-Williamson

House/Les Amis de la maison Macdonell-Williamson
Friends of Scotsdale Farm

Ganaraska Region Conservation

Government of Canada (Parks Canada)

Grand River Conservation Authority

Halton-Peel Woodlands and Wildlife Stewardship
Hudson Point Residents Association
Huron-Wendat Nation

Infrastructure Ontario

Josiah Henson Museum and Park (Maryland)
Kawartha Conservation Authority

Kingston Field Naturalists

Lake of the Woods Historical Society

Lake Simcoe Region Conservation Authority
Land Conservancy of Kingston, Frontenac,
Lennox, and Addington

Law Society of Ontario

Les Amis Duff-Baby

Lieutenant Governor’s Ontario Heritage Award Jury Panel
Métis Nation of Ontario

Ministry of Community Safety and Correctional Services
Ministry of Francophone Affairs

Ministry of Heritage, Sport, Tourism and Culture Industries
Ministry of Indigenous Affairs

Ministry of Natural Resources and Forestry
Mississaugas of the Credit First Nation

Mississippi Valley Conservation Authority

Moose Cree First Nation

Multicultural History Society of Ontario
Municipality of Algonquin Highlands
Municipality of Chatham-Kent

Museum of Northern History

Museum Windsor

National Historic Sites Alliance

National Trust of Canada

Niagara Escarpment Commission

Niagara Parks

Norfolk Field Naturalists

Nottawasaga Valley Conservation Authority
OCAD University

Office of the Lieutenant Governor of Ontario
Ontario Black History Society

Ontario College of Pharmacists

Ontario Cultural Attractions Fund

Ontario Heritage Planners Network
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Ontario Land Trust Association

Ontario Museums Association

Ontario Nature

Ontario Parks

OPSEU (cultural heritage easement property)

Perth Seniors Fellowship

Region of Peel

Rideau Valley Conservation Authority

Saugeen Ojibway Nation

Six Nations of the Grand River

Six Nations Polytechnic (Brantford)

South Nation Conservation Authority

St. Mary's Anglican Church (The Archives Committee),
Richmond Hill

The Doris McCarthy Gallery — University of Toronto
Scarborough

The Ontario Society of Artists

Thunder Bay Field Naturalists

Tom Thomson Art Gallery

Toronto and Region Conservation Authority

Town of Kirkland Lake

Town of Lincoln

Town of Perth

United States National Park Service — Network to Freedom
University of Toronto

Upper Thames River Conservation Authority
Willowbank School of Restoration Arts

Writers’ Union of Canada

WSP

York Region

10 Adelaide Street East
Toronto, Ontario M5C 1J3

Telephone: 416-325-5000
Fax : 416-325-5071
www.heritagetrust.on.ca

December 15, 2021

Management Responsibility for Financial Reporting

The accompanying financial statements of the Ontario Heritage Trust have been prepared in
accordance with Canadian public sector accounting standards and are the responsibility of
management. The preparation of financial statements necessarily involves the use of estimates
based on management's judgement, particularly when transactions affecting the current
accounting period cannot be finalized with certainty until future periods. The financial statements
have been properly prepared within reasonable limits of materiality and in light of information
available up to December 15, 2021.

Management maintains a system of internal controls designed to provide reasonable assurance
that the assets are safeguarded and that reliable financial information is available on a timely
basis. The system includes formal policies and procedures and an organizational structure that
provides for appropriate delegation of authority and segregation of responsibilities.

The Board of Directors is responsible for ensuring that management fulfils its responsibilities for
financial reporting and internal controls. The Board of Directors reviews and approves the
financial statements.

The financial statements have been audited by the Office of the Auditor General of Ontario. The
Auditor General's responsibility is to express an opinion on whether the financial statements are
fairly presented in accordance with Canadian public sector accounting standards. The
independent auditor's report, which appears on the following page, outlines the scope of the
Auditor General's examination and opinion.

Beth Hanna,
Chief Executive Officer

Paul Dempsey
Director, Corporate Businesses and Services
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INDEPENDENT AUDITOR’S REPORT

To the Ontario Heritage Trust
Opinion

I have audited the financial statements of the Ontario Heritage Trust (the “Trust”), which
comprise the statement of financial position as at March 31, 2021, and the statements of
operations, changes in fund balances, remeasurement gains and losses, and cash flows for the
year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In my opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Trust as at March 31, 2021, and the results of its operations, its
remeasurement gains and losses and its cash flows for the year then ended in accordance with
Canadian public sector accounting standards.

Basis for Opinion

I conducted my audit in accordance with Canadian generally accepted auditing standards. My
responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of my report. | am independent of the Trust in
accordance with the ethical requirements that are relevant to my audit of the financial
statements in Canada, and | have fulfilled my other ethical responsibilities in accordance with
these requirements. | believe that the audit evidence | have obtained is sufficient and
appropriate to provide a basis for my 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 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 Trust’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 the Trust either intends to cease
operations, or has no realistic alternative but to do so.

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

18 Annual Report 2020-2021

Auditor’s Responsibilities for the Audit of the Financial Statements

My 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 my 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, |
exercise professional judgment and maintain professional skepticism throughout the audit. |
also:

¢ |dentify 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 my 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 Trust’s internal control.

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Trust’s ability
to continue as a going concern. If | conclude that a material uncertainty exists, | am
required to draw attention in my auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify my opinion. My conclusions
are based on the audit evidence obtained up to the date of my auditor’s report. However,
future events or conditions may cause the Trust 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.

I 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 | identify during my audit.

Toronto, Ontario Susan Klein, CPA, CA, LPA
December 15, 2021 Assistant Auditor General

Annual Report 2020-2021

19



lZ 120Z-610Z 30day |enuuy

sajou Bukuedwoooe aag

191°L 162'C 69 - 91 €20‘L Q76 v.12°1 1eak ay) 1o} sasuadxa JOAO daNUAAAI JO SSaXT
20g‘LL vLL'TL - - 9Gt'L (2 XA 9¥8'6 1£€6
L - - - [ - - - sjueis
syL'L AN - - 9¢ 6 AN oLl uolesiuiwpy
8€2'C 105°C - - 10G 6YS LeL'L 256'L sjuane [efoads pue sapnjoe ‘swelboid sbejusH
G08'c vze'e - - 1S Ll 8v.'c 108°C suopelado ,saiusd ssaulsng
00L‘t 9/9'G - - S8 892'C GGZ's 80v'e suonoe||00 pue seadoid 3sni|
(g @j0u) sesuadxy
€IY'ZL LYYl 69 - 0Z9°L 998°c v..°0L G09°01
44} L - - L - [ L awooul J8Yio
€ - - - - - € - pupy ut syib Jsyo
99¢ 19¢ - - er4 €Le el :14 ysed
sdiyslosuods ajelodiod pue Buisieipun4
9. 8G/L 14 - 1986 699 LZl 68 (/ 8)0U) SWOdUI JUBW]SOAU|
1£9'9 656 - - - - 1£9'9 656 $98} 9SUST| pue [ejudy
6eY €v9 ge - 14014 €¥9 - - (G 8j0U) 13UI0
0S 09 - - 0S - - 09 [eoadg
Lve Wwe'e - - Lve We'e - - [eyded
68.'¢ 9v¥'6 - - - - 68.'¢ 9v¥'6 Bupesado
saLysnpu|
ainyn) pue wsuno| ‘uodg ‘ebejusH jo Asiuip
sjueln)
9NUaAdY
$ $ $ $ $ $ $ $ L€ yole|\ papus Jeak ayy o4
0202 1202 0202 1202 0zo0z 120z 0202 120z
|eyol spungd juswmopugy spund pajoulsay pung |elauan
(stejjop jo spuesnouyy ui)
suonesadQ jo Juswalels
jsnua] abejliaH ouejuQ
0Z 120Z-0Z0Z Moday |enuuy
1202Z ‘Sl Jaqwaoe( 1202 ‘Gl Jaqwada( ejep [erosdde pieogq
Jainseal] lleyn
- _”.l "
= Y. sajou Bulkuedwoooe aag
777
(Z1 8jou) sjusWIWWOD
256'92 0.5°0¢ 169'01 09€‘LL 8¥6'cl 9.¢91 10£'C y£8'C
¥29'v¢ £68°.2 16901 09€'L1L L1g'cl 91291 oLl 112 saouejeq punj|ejoy
(00%) r4xY (ezv) ove €C 652 - L€ (sess0]) suteb Juswainseswal psjeNwNody
¥20'6Z ree'le 0ZL'LL 0zZL'LL 88/'cl 196Gl oLl ove
9Ll (1] 24 - - - - 9Ll ove pajoLysalun
8/¢£'s LLY'9 608'L 608°L 695'C 299t - - pajolisal Ajleusaiy|
0£G'61 01902 LLE'® LLEe 6LZ'0L 662°L1 - - pajoLisel Ajleussx3
.saouejeq pung
8ze'C L11'T - - LEL 091 16L'C 1652 saljiqel| jejo
0SS vLS - - - - 0SS 1454 (¥ ®10U) syyeuaq aininy esfojdw3
8//.'L €02'C - - LE) 091 Ly9'L £70°C sajigel| Jua.una |ejo|
8¢ce ove - - - - 8ce ove (¥ ®10U) spysuaq aininy sakojdw
8/l 141" - - L€ 4 Lyl 41’ anuanal pausyep pue sysodag
29Z°L 6Vl - - 00l 8S1 291L 16S°L (g @y0u) sapyjigel paniooe pue sjqeded sjunoooy
‘sal|igel| usun)
saduejeg pund pue sajijiqgelT
25692 0.5°0¢ 169'01 09€'L1 8y6'cl 9/¢91 10€'C ¥£8'C
zLl £ve - - z6 0S oz €62 (¢ s10u) sjesse [eyde)
961Gl ¥61'81L 16901 09€‘L1 661"t v€8‘9 - - ((09)z ®10U) sjuBWISEAUL WIBI-BUOT
9L €e0Cl - - 1GE'6 261'6 182'C 54K sjasse Jualnd [ejo|
101 Sl - - 1 - a0l SLL S9LI0JUBAUI pue sasuadxa U_maw._n_
G8LL (1) 74:%4 - - 0ze 8cZ’l 596 209l (g ®10U) B|qEAIBOBI SJUNODDY
Z18's €96°L - - Z18's €96°L - - ((9)z ®10U) syusW)sBAUL LLIBK-HOYS
0¥s'y 2L - - vze's 1629 91Z'L 1z8 ((e)z a10u) ssjeainbs yseo pue yse
:§}asse jualnd
s)}ossy
$ $ $ $ $ $ $ $
0202 1202 0202 1202 0202 1202 0202 1202
|ejol spund juswmopuzy spund pajoLsay pund jeidua9
L€ Yole e sy

(sJejjop Jo spuesnoy} ui)
UOI}SOd |eloueUl JO JuaLWa}e}s
jsnua) abejuaH ouejuQ



Statement of remeasurement gains (losses)

2020
$
(23)

42
(419)
(400)

2021
$
(400)
(17)
949
532

Accumulated remeasurement losses, beginning of year
Accumulated remeasurement gains (losses), end of year
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Ontario Heritage Trust
Statement of cash flows
(in thousands of dollars)

For the year ended March 31

Operating activities
Excess of revenue over expenses for the year
Add items not involving cash
Amortization of capital assets
Amortization of discount on investments
Changes in non-cash working capital balances related to operations:
Accounts receivable
Prepaid expenses and inventories
Accounts payable and accrued liabilities
Accrued interest
Deposits and deferred revenue
Decrease in employee future benefits
Cash provided by (used in) operating activities

Capital activity
Purchase of capital assets
Cash used in capital activity

Investing activities

Proceeds from investments

Purchase of investments

Cash provided by investing activities

Net change in cash during the year
Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

Cash and cash equivalents are represented by

Cash
Cash equivalents

See accompanying notes

2021 2020
$ $
2,297 1,161
65 66
— 102
(1,655) (120)
(11) 77
487 (1,658)
— (256)
(64) (164)
(34) (51)
1,085 (843)
(296) (45)
(296) (45)
7,889 13,732
(6,106)  (12,911)
1,783 821
2,572 (67)
4,540 4,607
7,112 4,540
5,772 1,943
1,340 2,597
7,112 4,540
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Ontario Heritage Trust
Notes to financial statements
(in thousands of dollars)

March 31, 2021

Ontario Heritage Trust [the “Trust’], established by the Ontario Heritage Act, R.S.0. 1990 as an agent of Her
Majesty in Right of Ontario, is committed to preserving, protecting and promoting Ontario’s heritage by accepting,
holding in trust and caring for gifts of provincially significant heritage properties and articles of historical,
architectural, archaeological, recreational, aesthetic, natural and scenic interest. It provides technical expertise and
financial support to individuals, organizations and public bodies involved in heritage preservation, and undertakes
research, public education and other initiatives. The Trust is a not-for-profit provincial agency operating under the
Ministry of Heritage, Sport, Tourism and Culture Industries and is exempt from income taxes on its real property,
business and income and can issue official donation receipts to donors.

1. Summary of significant accounting policies
Basis of presentation

The financial statements have been prepared by management in accordance with Canadian Public Sector
Accounting Standards, including the 4200 series of standards for government not-for-profit organizations. The
significant accounting policies are summarized below.

Fund accounting

Resources are classified for accounting and reporting purposes into funds that are held in accordance with their
specified purpose or in accordance with directives issued by the Board of Directors. Transfers between funds are
made when approved by the Board of Directors, except for the Externally Restricted Funds, which require donor
approval. For financial reporting purposes, there are three groups of funds:

General Fund

The General Fund includes all of the ordinary day-to-day transactions of the Trust. The Trust may disburse, expend
or otherwise deal with any part of its General Fund for the purpose of any of the objects of the Trust, and to defray
any expenses incurred in carrying out its objectives.

Restricted Funds

Restricted Funds consist of:

[a] Externally Restricted Funds

[l Amounts received from the Province of Ontario [the “Province”], the federal government and non-profit
organizations to finance specific projects;

[iil] Contributions received from individuals and corporations with restrictions on use in accordance with the
terms as specified by the contributors; and

[iiil A reserve fund established under Section 13 of the Ontario Heritage Act, which requires the consent of
the Lieutenant Governor in Council to spend capital.

[b] Internally Restricted Funds

Amounts set aside by the Board of Directors to finance specific projects within the mandate of the Trust.
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Ontario Heritage Trust
Notes to financial statements
(in thousands of dollars)

March 31, 2021

[c] Endowment Funds

The Endowment Funds report non-expendable resources held in trust and amounts set aside by the Board of
Directors to be maintained as endowments.

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, bank balances, money market mutual funds and term deposits
with maturities of up to 90 days from the date of acquisition.

Investments

Short-term investments consist of term deposits, bonds and other fixed income instruments, maturing within 12
months and with durations of greater than 90 days from the date of acquisition. Long-term investments consist of
similar investments with maturities greater than 12 months, and investments with no maturity date where
management’s intention is to hold the investment for more than 12 months beyond the fiscal year-end.

Capital assets

Purchased capital assets, comprising computer equipment and software, office equipment and furniture and
fixtures, are stated at cost less accumulated amortization. Contributed capital assets are recorded at fair value at
the date of contribution. Amortization is provided on a straight-line basis over the assets’ estimated useful lives of
three to five years.

Properties and articles of a cultural and natural heritage nature

Purchased properties and articles of a cultural and natural heritage nature are expensed at cost, while those
donated are recorded as revenue and expenses at their fair value at the date of contribution. Expenditures for
restoration on owned properties are expensed as incurred.

Properties, such as land, buildings and articles owned by the Trust [note 6], are classified as part of cultural and
natural heritage collections held in trust and, as such, are exempt from being included as capital assets and are
not subject to amortization.

Employee future benefits

The multi-employer defined benefit plans are accounted for as a defined contribution plan, as there is not sufficient
information to apply defined benefit plan accounting. Contributions to multi-employer defined benefit pension plans
are expensed on an accrual basis.

Other employee future benefits include post-employment benefits payable on termination that are provided to
certain employees and are accrued as the employees render the service necessary to earn these future benefits.
Revenue recognition

The Trust follows the restricted fund method of accounting for contributions.

Contributions related to general operations are recognized as revenue of the General Fund in the year received or

receivable. 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
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Ontario Heritage Trust
Notes to financial statements
(in thousands of dollars)

March 31, 2021

of the appropriate Restricted Funds when received or receivable. Contributions for endowment are recognized as
revenue in the Endowment Funds when received or receivable. Contributions are recognized in the respective
funds if the amount to be received can be reasonably estimated and collection is reasonably assured.

Investment income consists of interest, dividends, and realized gains and losses, net of investment management
fees, and is recognized when earned. Investment income subject to restrictions stipulating that it be added to the
principal amount of the Endowment Funds is reported as revenue of the Endowment Funds. Other investment
income earned on resources of the Endowment Funds is reported in the General Fund or Restricted Funds
depending on the nature of any restrictions imposed by contributors of funds for endowment. Where grantors or
contributors do not specify the treatment of investment income earned on funds provided, the income is recognized
as revenue of the General Fund.

Rental and license fees income is recognized as revenue when the service is delivered and collection is reasonably
assured.

Contributed gifts-in-kind

The work of the Trust is supported by other gifts-in-kind donations in addition to those referred to in note 1,
Properties and articles of a cultural and natural heritage nature. The donated items are recorded at fair value as
revenue and expenses at the date of contribution when fair value is reasonably determinable.

Contributed services

A number of volunteers contribute a significant amount of time each year to assist in carrying out the Trust’s service
delivery activities. In addition, the Trust derives benefit from contributed in-kind services as a result of various
arrangements with individuals, corporate and community partners. Because of the difficulty in determining the fair
value, contributed services are not recognized in the financial statements.

Financial instruments

[l Investments are recorded at fair value on initial recognition. Equity instruments that are quoted in an active
market are recorded at fair value. Management has elected to record all investments at fair value as they are
managed and evaluated on a fair value basis.

Investments recorded at fair value are remeasured at the end of each reporting period. Unrealized changes in
fair value are recognized in the statement of remeasurement gains and losses until the asset is sold or
matures, at which time the unrealized gains and losses previously recognized in the statement of
remeasurement gains and losses are reversed and recognized in the statement of operations.

All investment transactions are recorded on a trade date basis. Transaction costs incurred on the acquisition
of financial instruments are expensed as incurred.

Other financial instruments, including accounts receivable and accounts payable and accrued liabilities, are
initially recorded at their fair value and subsequently measured at cost, net of any provisions for impairment.

Financial assets, with the exception of those recorded at fair market value, are assessed for impairment on an
annual basis. When a decline is determined to be other than temporary, the amount of the loss is reported
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Ontario Heritage Trust

Notes to financial statements
(in thousands of dollars)

Ontario Heritage Trust
Notes to financial statements
(in thousands of dollars)

March 31, 2021 March 31, 2021

in the statement of operations and any unrealized loss is adjusted through the statement of remeasurement
gains and losses.

2. Investments

[a] Cash and cash equivalents consist of the following:

Unless otherwise noted, it is management’s opinion that the Trust is not exposed to significant credit risk, 2021 2020
liquidity risk and interest rate risk arising from financial instruments. Cost Fair value Cost Fair value
$ $ $ $
[iil Fair value measurements are classified using a fair value hierarchy, which includes three levels of information Canadian cash 5772 5772 1,943 1,943
that may be used to measure fairvalue: Canadian money market funds 1,340 1,340 2,597 2,597
7,112 7,112 4,540 4,540
e Level 1 —unadjusted quoted market prices in active markets for identical assets orliabilities;
e Level 2 — observable or corroborated inputs, other than Level 1, such as quoted prices for similar assets The rate of return from cash and cash equivalents is 0.2% [2020 — 0.20%].
or liabilities in inactive markets or market data for substantially the full term of the assets or liabilities; and
e Level 3 - unobservable inputs that are supported by little or no market activity and that are significant to [b] Short-term investments consist of the following:
the fair value of the assets and liabilities. 2021 2020
The fair value measurement for all of the investments held by the Trust is categorized as Level 1. CZSt Fair ;alue C;St Fair ;alue
Allocati £ Fixed income securities
ocatlon ot expenses Canadian 2,010 1,963 5,728 5,711
The Trust owns and operates trust properties and collections, delivers heritage programs and events and manages Global — — 101 101
business centres’ activities. The costs of each of these functional areas include salary and benefits, supplies and 2,010 1,963 5,829 5,812

other expenses that are directly related to providing the programs. The Trust also incurs general support expenses

that are common to the administration of these programs. The rate of interest on short-term investments ranges from 0.53% to 5.10% (2020 -1.69% to 4.50%).

Executive office and corporate services unit salaries and benefits are allocated to trust property operations, [c] Long-term investments consist of the following:
heritage program delivery and business centre management based on time spent on each of the functional areas.
General support expenses incurred are assigned proportionately to the function to which it directly applies. 2021 2020
Cost Fair value Cost Fair value
Use of estimates $ $ $ $

The preparation of financial statements requires management to make estimates and assumptions that affect the Fixed income securities

reported amounts of assets and liabilities at the date of the financial statements, and the reported amounts of Canadian 6,198 6,289 4,752 4,791

revenue and expenses during the year. Significant items subject to such estimates and assumptions include Global 1,515 1,590 1,432 1,416
amortization expense and accrued liabilities. Actual results could differ from management’s best estimates as Pooled fixed income funds
additional information becomes available in the future. Canadian 7,118 7,228 2448 2,466
Global 838 856 545 509
Pooled equity funds
Canadian 901 982 956 765
Global 1,045 1,249 1,104 1,026
Pooled income funds
Canadian — — 4,342 4,223
17,615 18,194 15,579 15,196
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The maturity dates for long-term fixed income investments range from Aug 2022 to May 2077 (2020 - July
2021 to June 2036) and the rate of interest ranges from 0.71% to 8.90% (2020 - 2.15% to 8.9%).
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Ontario Heritage Trust
Notes to financial statements
(in thousands of dollars)

March 31, 2021

3. Capital assets

2021
Cost Accumulated Net book value
$ $ $
Computer equipment and software 230 122 108
Office equipment and furniture and fixtures 394 159 235
624 281 343
2020
Cost Accumulated Net book value
$ $ $
Computer equipment and software 167 95 72
Office equipment and furniture and fixtures 235 195 40
402 290 112

In the current year, included in General Fund and Restricted Fund expenses is amortization expense of $23 and
$42[2020 — $18 and $48], respectively. In addition, fully amortized office equipment and furniture and fixture assets
with a total cost of $74 [2020 — $321] were no longer in use and were written off.

4. Employee future benefits
Pension benefits

The Trust's regular employees participate in the Public Service Pension Fund [“PSPF”] or the Ontario Public
Service Employees’ Union Pension Fund [*OPSEU-PF”], which are defined benefit pension plans for employees
of the Province and many provincial agencies. The Province, which is the sole sponsor of the PSPF and a joint
sponsor of the OPSEU-PF, determines the Trust’'s annual payments to the funds. Since the Trust is not a sponsor
of these funds, gains and losses arising from statutory actuarial funding valuations are not assets or obligations of
the Trust, as the sponsors are responsible for ensuring that the pension funds are financially viable. The Trust's
annual payments of $383 [2020 — $376] are included in the expenses of the General and Restricted Funds in the
statement of operations.

Non-pension benefits

The cost of post-retirement non-pension employee benefits is paid by the Province and is not included in the
statement of operations. The Trust also provides termination benefits earned by eligible employees. The amount
of legislated severance payments, unused vacation pay and other termination benefits accrued at year-end was
$854 [2020 — $888], of which $340 [2020 — $338] has been classified as a current liability.
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Ontario Heritage Trust
Notes to financial statements
(in thousands of dollars)

March 31, 2021

5. Related party transactions

As an agency of the Province, the Trust is required to procure mandatory Central Common Services from other
designated government ministries and/or agencies. The Trust receives payroll, workforce information network,
employee benefit plan administration, recruitment advertising, legal, telecommunications, bulk mailing, insurance
and risk management services from the Province.

In addition, the Trust delivers heritage programs, activities and special events in partnership with other provincial
government ministries and/or agencies and secures funding through granting programs administered by the
provincial government ministries and/or agencies. Grants from related parties, other than the Ministry of Heritage,
Sport, Tourism and Culture Industries, are recorded in Grants - Other revenue and are as follows:

2021 2020

$ $
Ministry of Indigenous Affairs 189 341
Ministry of Community Safety and Correctional Service — 35
Ontario Tourism Marketing Partnership Corporation 150 —

Amounts receivable from and payable to the Province and outstanding at each year-end are as follows:

2021 2020

$ $
Receivable from the Province 2,243 52
Payable to the Province 428 369

6. Properties and articles of a cultural and natural heritage nature

At year-end, the Trust’s portfolio of owned properties included 201 properties owned by the Trust (26 cultural and
175 natural heritage properties) on which are located 103 buildings. The Trust also owns 25,011 cultural artifacts
and over 958,000 archaeological artifacts that are directly associated with its owned properties. Using conservation
easement agreements, the Trust protects 281 heritage properties that are owned by others. Since 1956, the Trust
has erected 1,285 provincial plaqgues commemorating significant people, places and events.
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Ontario Heritage Trust

Notes to financial statements
(in thousands of dollars)

March 31, 2021

7. Investment income

Interest income includes income earned on resources held for endowment and other investments, which is reported
in the following funds:

General Fund Restricted Funds Endowment Funds
2021 2020 2021 2020 2021 2020
$ $ $ $ $ $
Interest income earned on
Endowment Fund resources (note 9) 86 85 576 482 — 34
Other investments 3 36 93 79 — —
89 121 669 561 —_ 34

8. Allocation of expenses

[a] General support expenses for the executive office and corporate services of $379 [2020 — $285] have been
allocated to other programs as follows:

2021 2020

$ $
Trust properties and collections 82 68
Heritage programs, activities and special events 141 82
Business Centre's operations 67 52
Administration 89 83
379 285

[b] Salary and benefit costs of $1,610 [2020 — $1,469] for the executive office and corporate services have been
allocated to other programs as follows:

2021 2020

$ $
Trust properties and collections 243 206
Heritage programs, activities and special events 439 432
Business Centre's operations 293 310
Administration 635 521
1,610 1,469
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Ontario Heritage Trust

Notes to financial statements
(in thousands of dollars)

March 31, 2021

9. Endowment net assets

Endowment net assets consist of amounts subject to contributor and Board of Directors-imposed restrictions to
maintain the endowment funds’ contributed capital, using the investment income in accordance with anypurposes
established by the contributor or the Board of Directors.

The Trust has established a capital preservation policy with the objective of protecting the real value of the internally
restricted endowments by requiring the endowment funds’ capital to be increased annually by an amount equalto
the annual percentage change in the Ontario Consumer Price Index[“CPI"].

For externally restricted endowed funds, investment income earned is recorded in the Restricted Funds unless
directed by the contributor to be maintained in the Endowment Funds. For internally restricted endowed funds,
investment income is recorded in the General Fund in the statement of operations. The preservation of capital
amount is allocated to the Endowment Funds by way of a funds transfer.

During the year, $662 (2020 - $601) of investment income was earned on Internally and Externally Restricted
Endowment Funds, of which $nil (2020 - $34) was directed by the contributor to be recorded as investment income
in the Endowment Funds. $576 (2020 - $482) of investment income is subject to restrictions imposed by
contributors and was recorded in the Restricted Funds. The remaining Endowment Funds investment income
of $86 [2020 — $85] was earned on internally restricted endowed funds and is recorded as revenue in the General
Fund.

10. Inter-fund transfers

Unrestricted contributions recognized initially in the General Fund and set aside from time to time by the Board of
Directors’ resolutions are allocated as required to address various approved internal priorities or contingencies.
These transactions are reported as inter-fund transfers between the General Fund and Internally Restricted Funds.
During the year, the Board of Directors approved inter-fund transfers of $1,150 [2020 — $1,046] from the General
Fund to Internally Restricted Funds.

In addition, investment income of $nil [2020 — $34] allocated to the preservation of capital on internally restricted
endowed funds was transferred from the General Fund to the Internally Restricted for Endowment Funds in
accordance with the Trust’s policies.

Investment income of $57 (2020 - $nil) was transferred from the externally restricted fund to the internally restricted
fund in accordance with the terms of the donor agreement.

11. Credit facility

The Trust has a Line of Credit for $250 established at Prime+0.25% per annum. As at March 31, 2021 and 2020,
the Trust did not have any borrowings outstanding under this facility.
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Ontario Heritage Trust
Notes to financial statements
(in thousands of dollars)

March 31, 2021

12. Commitments

At March 31, 2021, the Trust had commitments under Restricted Funds of $85 [2020 — $97] for matching grants
expenditures directed to communities, including eligible non-profit organizations and municipalities, to preserve,
restore and maintain their heritage properties.

The various grant agreements contain requirements for specific milestones to be achieved by the grantee before
grants will be issued. As such, no liability has been set up for these commitments as at March 31, 2021.

13. Financial instruments
Credit risk

Credit risk arises when one party to a financial instrument may cause a financial loss for the other party by failing
to discharge an obligation. The Trust is exposed to credit risk in connection with its accounts receivable and
investments. As at March 31, 2021, 93% [2020 — 32%] of the accounts receivable balance is due from the
governments of Canada, Ontario, other provinces and municipalities. In addition, 1% [2020 — 33%] of the accounts
receivable balance is due from clients who have leased Trust property and is considered fully collectible. Investments
held by the Trust are professionally managed and are limited to those with investment-grade credit ratings from at
least one recognized international rating agency.

Liquidity risk

Liquidity risk is the risk that the Trust will encounter difficulty in meeting obligations associated with its financial
liabilities. The Trust receives a significant portion of its operating revenue from the provincial government. To
manage liquidity risk, the Trust keeps sufficient resources readily available to meet its obligations. Almost all the
Trust’s accounts payable and accrued liabilities are due within 90 days.

Market risk

Market risk arises when the fair value of an investment portfolio fluctuates as a result of changes in the volatility of
interest rates, stock prices, foreign exchange rates and commodity prices. The Trust's diversified portfolio
investment consists of pooled income funds, equity funds and fixed income fund holdings. Potential market risks
are managed through established investment policy parameters, which prescribe a conservative asset mix of
investments, limit concentration levels in types of securities, and set acceptable bond ratings. The Trust is not
exposed to foreign currency risk as all investments are in Canadian dollars. Professional investment managers are
engaged by the Trust to advise and invest funds in individual securities and pooled funds, within a suitable asset
mix in accordance with the approved investment policy, to achieve an appropriate balance between risks and
returns.

The Finance and Investment Committee of the Board of Directors of the Trust meets periodically with the managers
to review performance and compliance to satisfactory risk levels. As a result of adopting these strategies, there
has been no significant change to the Trust’s credit risk and market risk exposure from 2020.

14. Comparative figures

Prior year’s figures have been reclassified where necessary to conform to the current year’s financial statement
presentation.
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15. COVID-19

The ongoing coronavirus [“COVID-19"] pandemic has resulted in emergency measures taken by the Province to
combat the spread of the virus. These measures have caused an economic slowdown of the Trust’s business and
operations, including the closure of the Trust’s cultural sites and rental venues and the cancellation of scheduled
events. This has resulted in reduced rental and license fees income beginning in mid-March 2020 and continued
into the next fiscal year with some cultural sites partially re-opening in fiscal 2022.

16. Subsequent Events

On August 26, 2021, the Trust transferred a heritage property located at 265 Front Street East, Toronto, Ontario
to Metrolinx, a related party, for $53.9 million plus other associated costs.
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