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Independent Auditors' Report

To the Members of Goulbourn Museum,
Qualified Opinion

We have audited the accompanying financial statements of Goulbourn Museum which comprise the
statement of financial position as at December 31, 2025, the statements_of.operations, statement of
changes in net assets and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

Note 8 to the financial statements describes the amortization and capitalization policy departures from
Canadian accounting standards for not-for-profit organizations. The financial impact of these departures
is not readily determinable.

In our qualified opinion, except for the possible effects of the matter described above, these financial
statements present fairly, in all material respects, the financial position of Goulbourn Museum as at
December 31, 2025, and the results of its 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

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor’'s Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the organization 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 opinion.

Responsibilities of‘Management and Those Charged with Governance
for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Canadian.accounting standards for not-for-profit organizations, and for such internal
control as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the organizations's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the organization or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the organizations’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 the organization’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management:

» Conclude on the appropriateness of management’'s.use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the organizations’s ability to continue as a going concern. If
we conclude that a material uncertainty exists; we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may.cause the organization 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. We also provide those charged with governance with a
statement that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Carleton Place, Ontario. Chartered Professional Accountants
April 21, 2026. Licensed Public Accountants



Goulbourn Museum

Statement of Financial Position
As at December 31, 2025

2025 2024
$ $
ASSETS
Current
Cash (Note 2) 28,480 38,505
HST rebate receivable 3,817 2,589
Inventory 1,903 2,212
Investments (Note 2) 90,395 67,220
124,595 110,526
Tangible Capital Assets (Note 3) 34,805 34,805
159,400 145,331
LIABILITIES
Current
Accounts payable and accrued liabilities 5,775 13,008
Government remittances payable 15,482 11,882
Deferred contributions (Note 4) 5,633 23,042
26,890 47,932
NET ASSETS
Unrestricted 57,705 22,591
Invested in capital assets 34,805 34,808
Internally restricted (Note 5) 40,000 40,000
132,510 97,399
159,400 145,331

APPROVED ON BEHALF OF THE BOARD:

Director

Director

Subject to Auditors' Report dated April 21, 2026 - See accompanying notes



Goulbourn Museum

Statement of Changes in Net Assets
For the Year Ended December 31, 2025

Invested in Internally 2025 2024
Capital Assets Restricted Unrestricted Total Total
$ $ $ $
Balance, beginning of year 34,805 40,000 22,594 97,399 103,493
Excess of receipts over expenditures
(expenditures over receipts) - - 35,111 35,111 (6,094)
Balance, end of year 34,805 40,000 57,705 132,510 97,399
4

Subject to Auditors' Report dated April 21, 2026 - See accompanying notes



Goulbourn Museum

Statement of Operations
For the Year Ended December 31, 2025

2025 2024
$ $
RECEIPTS
Government Funding
Municipal - City of Ottawa funding 222,360 218,000
Provincial - Community Museum Operating Grant 22,081 22,081
Federal - Museum Assistance Program 12,629 8,921
Federal - Summer students 8,467 9,600
Municipal - Specified funding (Note 6) 4,780 4,100
270,317 262,702
Non-Government Sources
Ontario Museum Network grant 6,666 6,666
Donations, fundraising and special events 6,215 3,571
Programs and workshops 2,326 4,927
Interest 1,398 4,517
Gift shop sales 1,044 655
Memberships and other 70 152
Other receipts - 2,500
17,719 22,988
TOTAL RECEIPTS 288,036 285,690
DISBURSEMENTS
Administration
Salaries and benefits 199,519 250,184
Audit, legal and bookkeeping 10,963 9,657
Computer and technology 3,269 1,026
Equipment, rental and repairs 3,108 1,207
Office administration (Note 3) 3,058 3,783
Telephone and communications 3,020 2,673
Marketing, promotion and memberships 1,484 1,216
Bank charges 1,333 616
Insurance 1,215 702
Training and tutoring 518 82
Travel 361 420
Translation expenses 309 -
Specified Funding Expenditures
Federal - Museum Assistance Program 11,617 8,921
Municipal - Specified funding (Note'6) 4,396 3,759
Conservation
Supplies and equipment 1,121 733
Education, Exhibition and Interpretation
Supplies and management 3,601 2,601
Occupancy Costs
Repairs and maintenance 348 3,392
Other Programming
Fundraising 1,884 -
Special events and volunteer appreciation 1,467 779
Gift shop purchases and publications 334 33
252,925 291,784
Excess of receipts over expenditures (expenditures over receipts) 35,111 (6,094)

Subject to Auditors' Report dated April 21, 2026 - See accompanying notes



Goulbourn Museum

Statement of Cash Flow
For the Year Ended December 31, 2025

2025 2024
$ $
Cash flows from Operating Activities
Cash received from customers and grantors 269,399 329,699
Cash paid to suppliers and employees (256,249) (289,968)
13,150 39,731
Cash flows from Investing Activities
Decrease (Increase) in investments (23,175) (67,220)
Change in cash during the year (10,025) (27,489)
Cash, beginning of year 38,505 65,994
Cash, end of year 28,480 38,505

Subject to Auditors' Report dated April 21, 2026 - See accompanying notes



Goulbourn Museum

Notes to the Financial Statements
December 31, 2025

Goulbourn Museum’s (the "Museum") mandate is to disseminate the material and oral history of
the Goulbourn community by collecting, preserving, displaying and interpreting local artifacts. The
Museum will offer a range of education programs to increase the public’s understanding and
enjoyment of local history. A History Centre is open for local history and genealogical research.

1. Summary of Significant Accounting Policies

Basis of presentation

These financial statements have been prepared in accordance with Canadian accounting
standards for not-for-profit organizations and private enterprises; “‘accordingly, these financial
statements have been prepared in accordance with Canadian generally accepted accounting
principles.

Tangible Capital Assets
Capital expenditures, equipment, small tools and other items of a capital asset nature purchased
by the Museum are expensed in the year of acquisition

Revenue Recognition

The Museum follows the deferral method of accounting for contributions, which includes
government grants and donations. Unrestricted.contributions are recognized when received or
receivable if the amount to be received can be reasonably estimated and collection is reasonably
assured. Externally restricted contributions related.to expenses of future years are deferred and
recognized as revenues in the year in which.the related expenses are incurred.

Operational and capital grants are recorded-as revenue in the period to which they relate. Grants
approved but not received at the end of an accounting period are accrued. Where a portion of a
grant relates to a future period, it is deferred and recognized in the subsequent period.

Unrestricted donations and contributions are recognized as revenue when received or receivable
if the amount to be received can be reasonable estimated and collection is reasonably assured.
Contributed goods for which fair value can be reasonably estimated are recognized provided that
the goods would have otherwise been purchased.

Investment income is recognized as revenue when earned. Services revenue is recognized
when the services are provided.

Inventory
Inventory is valued at the lower of cost or net realizable value.

Contributed Services

The Museum receives the services of many volunteers, the cost of which cannot be reasonably
estimated. Therefore, no representation of this expense has been included in these financial
statements.

Measurement Uncertainty

The preparation of financial statements requires management to make estimates and
assumptions that affect the reported amount of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amount of revenues
and expenses during the reporting period. These estimates are reviewed periodically, and as
adjustments become necessary, they are reported in earnings in the period in which they become
known.

Subject to Auditors' Report dated April 21, 2026



Goulbourn Museum

Notes to the Financial Statements
December 31, 2025

2. Cash and Investments

Cash is defined as cash in bank accounts. Investments are defined as short term fixed rate
cashable guaranteed investment certificates, bearing interest at rates ranging from 3.50% to
4.00% on average and measured at fair market value.

3. Tangible Capital Assets
The Museum's opening contributed capital assets were recorded at cost. As mentioned above, its

the Museum's policy to expense tangible capital assets when acquired. Capital assets of $1,281
are expensed in equipment rental and repairs.

Cost
$
Artifacts 17,800
Electronics Equipment 10,805
Office Equipment 6,200
34,805

4, Deferred Contributions

Deferred contributions represents unspent externally restricted grants and donations for various
programs. The contributions will berecognized as revenue in the fiscal year that the expense is
incurred. The changes in the deferred contributions balances are as follows:

2025 2024
$ $
Balance, beginning of year 23,042 5,513
Amounts received during.the year - 30,550
Amounts recognized-as.revenue during the year (17,409) (13,021)
Balance, end of year 5,633 23,042
The balance consists of contributions received for programs as follows:
2025 2024
$ $
City of Ottawa Community Environmental Projects Grant 486 5,266
City of Ottawa Capacity Building Projects Grant 5,147 12,629
Museums Assistance Program - Collections Systems Project - 5,147
5,633 23,042

Subject to Auditors' Report dated April 21, 2026



Goulbourn Museum

Notes to Financial Statements
December 31, 2025

5. Restricted Net Assets

The Board of Directors internally restrict $40,000 as an Emergency Reserve. The general
purpose of the Emergency Reserve is to help ensure the long-term financial stability for the
Museum and position itself to respond to varying economic conditions and changes affecting the
organization's financial position.

6. Municipal Grants - Specified Funding

Provincial specified funding included $4,780 for the Community Environmental Project. Project
costs net of HST were $4,396.

7. Financial Instruments and Risk Management

The Museum's financial instruments consist of cash, accounts receivable, investments, accounts
payable, accrued liabilities, and government remittances payable. The financial instruments can
expose the company to certain risks as follows.

Liquidity risk

Liquidity risk is the risk that the organization cannot'meet its debts when they come due. The
Museum has excess cash resources in their operating account, therefore it is not exposed to
significant liquidity risk.

Interest rate risk

Interest rate risk is the risk that the organization's cash inflows and outflows will fluctuate as a
result of changes in interest rates. The-Museum has no interest bearing obligations and interest
income is nominal, therefore it is not exposed to significant interest rate risk.

Credit risk
The company does not provide any-form of credit to its clients in the normal course of operations
and as a result the company is not exposed to credit risk.

Currency risk
All of the company's transactions are in Canadian dollars and as a result, the company is not
subject to significant currency risk.

Market risk
The company is not exposed to market risk as it does not invest in equity investments.

8. Departures from Generally Accepted Accounting Principles

The Museum departs from Canadian generally accepted accounting principles with the
application of the following accounting procedures and presentation:

(a) The Museum's policy is to expense all capital costs as incurred and not capitalize assets
according to Canadian Generally Accepted Accounting Principles. The Museum has
recorded capital assets in previous years. In the current fiscal year no capital assets
were expensed.

(b) Capital assets purchased and recorded on the statement of financial position are not
being amortized over their estimated useful lives.

Subject to Auditors' Report dated April 21, 2026



