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The Corporation
• The Blue Mountains Attainable Housing Corporation (BMAHC) is a not-for-profit corporation 

that was established by The Town of The Blue Mountains (Town) in September 2013.

• Corporate objects are “To augment the supply of healthy, affordable and sustainable housing 
units in The Town of The Blue Mountains which are affordable to a larger portion of the 
population.”

• BMAHC is an advocate, catalyst, and provider of Attainable Housing

• Primary focus is to support community economic and workforce development by ensuring 
that individuals and families can live and retire in the community where they work. 



The Corporation
Attainable Housing
• Describes the ability of households to enter and move within the local housing market at 

different ages and stages of life. 

• Requires a range of housing options in the community - types, sizes, tenures, and cost - so 
that current and future residents can find and secure adequate, affordable and suitable 
housing as their circumstances and housing needs change. 



The Corporation
Attainable Housing by BMAHC
• Below-market ownership and rental housing with resale and rental terms and conditions to 

ensure ongoing affordability for target populations.

• Targeted to working or recently retired moderate-income individuals and families in The Blue 
Mountains who are not being served by the private market.

• Strategic and financially sustainable investment in housing to benefit current and future 
generations without ongoing operating subsidies. 



The Corporation
Key Legislation
Ontario Corporations Act

O. Reg. 599/06: Municipal Services 
Corporations

Municipal Conflict of Interest Act

Municipal Freedom of Information and 
Protection of Privacy Act

Ontario Human Rights Code

Town of The Blue Mountains  (45 votes)
Up to 20 members (1 vote each) MEMBERS

BOARD OF 
DIRECTORS

9 Directors
(2 Council, 7 Public)

Executive 
Director

Structure



2021/22 Highlights
Gateway Project
• Project delays due to changes in key development team members

• Change in concept from 4 storeys to 3 storeys

• RFP for Design-Builder to be issued in May

Other
• Napier Street rented as BMAHC’s first Attainable Rental Housing unit 

• Governance review

• Phased out Town Clerk support 



2022 Priorities 
Projects and Programs
• Gateway project Site Plan Application submission
• Gateway project land and funding commitments secured
• Phase out Down Payment Assistance Program (no impact on existing clients)

Organizational Development
• Governance policies and practices updated
• Strategic Plan and business model reviewed 
• Review human resource requirements

Partnerships and Engagement
• Strategic communications and community engagement plan 
• Form beneficial partnerships with local and regional organizations, governments, and the 

private sector.



The Gateway Project
Project Concept 

• 3-storey mixed-use building to be constructed at 171 King St. E., Thornbury
• Approximately 84 purpose-built residential rental units with mix of sizes from studio to 3-

bedroom units on 2nd and 3rd floors
• At least 50% of residential rental units at ‘attainable’ rents 
• Approximately 12,500 sf of non-residential space on the ground floor
• Require no more than a minor variance for specific relief to the Zoning Bylaw
• Meet or exceed affordability, accessibility, and energy efficiency requirements to qualify for 

CMHC National Housing Strategy Co-Investment Fund grants and financing.



The Gateway Project
Design-Build Project Delivery Method

• Design-builder is responsible for design and 
construction for a fixed price.

• Two-stage solicitation method: 
1. Request for Prequalification (completed 

April 2021)
2. Request for Proposals to prequalified 

proponents (to be issued May 2022)

Design-
Builder

Owner
BMAHC

Design 
Team

Subcontractors
/ Suppliers

Advocate Architect - Salter Pilon

Development Consultant - SHS Consulting

Fairness Advisor - P1 Consulting

Legal Advisor - Robins Appleby



The Gateway Project
Milestone Estimated Date

Select Design-Builder Aug 2022

CMHC Funding Preliminary Approval* Nov 2022

Site Plan Submission Dec 2022

Building Permit Approval Apr 2023

Construction Start May 2023

Occupancy Dec 2024

* Critical path milestone – potential exit point if not achieved 



2022-24 Consolidated Budget 1

1 See cautionary statement and notes in original document attached to this presentation
2  See audited Financial Statements for the year ended December 31, 2021 attached to presentation

2

The Blue Mountains Attainable Housing Corporation
Budget 2022-2024

Actual Budget Estimate Estimate
2021 2022 2023 2024

Total Operating Revenues 20,629$             13,275$          18,098$          18,641$          
Total Rental Expenses -$                   14,200$          14,838$          15,279$          
Total Administration Expenses 220,957$           279,200$        367,926$        378,109$        
Annual Operating Deficit 200,328-$           280,125-$        364,666-$        374,746-$        
Total Purchase of Tangible Capital Assets 76,554-$             3,711,667-$    10,988,717-$  22,290,015-$  
Change in prepaid 476$                   -$                -$                
Change in net financial assets (debt) 285,649-$           3,991,792-$    11,353,383-$  22,664,762-$  
Non-cash adjustments (amortization, accrued liabilities, etc) 79,961$          51,129$          15,604$          
Total funding required 285,649$           3,911,831$    11,302,254$  22,649,157$  



2022-24 Consolidated Budget 1
2

1 See cautionary statement and notes in original document attached to this presentation
2  See audited Financial Statements for the year ended December 31, 2021 attached to presentation

Actual Budget Estimate Estimate
2021 2022 2023 2024

Total funding required 285,649$           3,911,831$    11,302,254$  22,649,157$  
Funding sources

Opening Cash Balance 77,544$             22,010$          22,411$          108,874$        
Town: Operating Loan Draw 1 170,000$           170,000$        400,000$        -$                
Town: Operating Loan Draw 2 360,000$        -$                
Town: Building Permit/Application fees 33,920$          123,453$        
Town: Development Fee Contribution 886,914$        
Town (County): Land Contribution 3,150,000$     
County: Development Fee Contribution 433,188$        
FCM Grant -$                   76,312$          
CMHC SEED Grant 44,748$             23,000$          
CMHC SEED Loan 99,000$          
CMHC Co-Investment Grant/Loan (Construction/Takeout) 10,988,717$  20,846,460$  
Other 265,872$        

Total Funding Sources 292,292$           3,934,242$    11,411,128$  22,664,762$  
Confirmed Funds



Town Investment in Attainable Housing
Request
• Land be transferred at a nominal cost subject to mutually acceptable terms and conditions
• Grant equal to building permit and planning fees collected 
• Grant equal to the development charges for the attainable residential rental units only
• That the Town approve the amendment of the loan agreement as follows:

• Extend term from May 30, 2022 to a date beyond occupancy and construction completion 
(note that the term was not extended when the loan agreement was amended in 2021 
although subsequent promissory notes include a repayment date of 30 Nov 2023)

• Increase the total loan amount by $360,000 to allow for a loan of up to $800,000 in 
anticipation of a draw down during a potential lame duck Council prior to elections. 

• Make the loan forgivable under mutually acceptable terms and conditions



Town Investment in Attainable Housing
Estimated Value

Land - 171 King St. E. Thornbury
Paid from Reserve Funds 608,647$           
County Contributions 1,139,845$        
Increase in Land Value (to July 2021) 1,401,508$        

Total Land 3,150,000$        
Building Permit/Application Fees 157,373$           
Development charges (Attainable Units) 886,914$           
Forgivable Operating Loan 1,200,000$        
Total 5,394,287$        



Town Investment in Attainable Housing
Return on Community Investment
Leverage funding from other orders of government. 
• Country funding of $1.57 million for development charge waivers and funding used in land 

purchase
• CMHC grants estimated at over $4 million
• CMHC financing estimated at almost $30 million
Increased equity in asset as mortgage debt paid by rental revenues and increases in market 
value
Deliver on Town’s goals to create sustainable, attainable housing mix to: 
• Attract and retain young adults and families for a healthy, thriving community
• Attract and retain business and future investment for a prosperous economy



www.thebluemountainshousing.ca

THANK YOU

http://www.thebluemountainshousing.ca/


The Blue Mountains Attainable Housing Corporation
Draft Budget 2022‐2024 Budget Estimate Estimate

2021 Actual 2022 2023 2024

Operating Revenues

Rental Revenue ‐$   13,275$           18,098$           18,641$          

Operating Grants 20,000$               ‐$                  ‐$                  ‐$                 

Investment and Interest Income 629$   ‐$                  ‐$                  ‐$                 

Total Operating Revenues 20,629$               13,275$           18,098$           18,641$          

Rental Expenses ‐$   14,200$           14,838$           15,279$          

Administration Expenses

Human Resources and Office 166,315$            235,600$         305,526$         314,109$        

Marketing  3,032$                 3,300$              3,500$              3,700$             

Interest and Service Charges 6,470$                 15,000$           32,300$           32,300$          

Professional Fees 45,140$               25,300$           26,600$           28,000$          

Grants ‐$                  ‐$                  ‐$                 

Total Administration Expenses 220,957$            279,200$         367,926$         378,109$        

Annual Operating Deficit 200,328‐$            280,125‐$         364,666‐$         374,746‐$        

Purchase of tangible capital assets

Napier Street 9,243‐$                 ‐$                  ‐$                  ‐$                 

Gateway Project ‐ Soft Costs 67,311‐$               561,667‐$         1,415,139‐$      3,276,193‐$     

Gateway Project ‐ Hard Costs 3,150,000‐$      9,573,578‐$      19,013,823‐$  

Total Purchase of tangible capital assets 76,554‐$               3,711,667‐$      10,988,717‐$   22,290,015‐$  

Change in prepaid 476$   ‐$                  ‐$                 

Change in net financial assets (debt) 285,649‐$            3,991,792‐$      11,353,383‐$   22,664,762‐$  

Non‐cash adjustments (amortization, accrued liabilities, etc) 79,961$           51,129$           15,604$          

Total funding required 285,649$            3,911,831$      11,302,254$   22,649,157$  

Funding sources

77,544$               22,010$           22,411$           108,874$        

170,000$            170,000$         400,000$         ‐$                 

360,000$         ‐$                 

33,920$           123,453$        

886,914$        

3,150,000$     

433,188$        

‐$   76,312$          

44,748$               23,000$          

99,000$          

10,988,717$   20,846,460$  

Opening Cash Balance

Town: Operating Loan Draw 1

Town: Operating Loan Draw 2

Town: Building Permit/Application fees

Town: Development Fee Contribution

Town: Land Contribution (note 1)

County: Development Fee Contribution

FCM Grant

CMHC SEED Grant

CMHC SEED Loan

CMHC Co‐Investment Grant/Loan (Construction/Takeout) 

Other 265,872$        

Total  292,292$            3,934,242$      11,411,128$   22,664,762$  

Note 1: The Town paid $608,647 from Town reserves and $1,139,845 from funding received from Grey County for attainable housing for 
a total of $1,748,492 to purchase the land and demolish existing structures at 171 King St. E. The budget values the land at $3,150,000 
based on the July 2021 appraisal completed for the Town.

Cautionary Note: This report contains forward-looking information that reflects our expectations, estimates, projections, and 
interpretations as of the date of this report. Our expectations or the underlying assumptions may change or not be realized. Our results 
are subject to a variety of risks, including those that are reflected in the following considerations and factors: the ability of the 
organization to secure adequate funding, a design build contractor, and development approvals;  the ability of the Gateway project 
contractor to achieve an occupancy date of December 2024; general economic conditions, construction costs, interest rates, local real 
estate markets, and supply and demand for leased premises; and various other factors, many of which may be beyond the control of the 
organization.

Approved May 5, 2022



Financial Statements of 

THE BLUE MOUNTAINS
ATTAINABLE HOUSING
CORPORATION

Year ended December 31, 2021 



THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Table of Contents

Page

Management Responsibility Statement

Independent Auditors' Report 

Financial Statements of The Blue Mountains Attainable Housing Corporation

Statement of Financial Position 1

Statement of Operations and Accumulated Surplus 2

Statement of Changes in Net Financial Assets (Debt) 3

Statement of Cash Flows 4

Notes to Financial Statements 5 - 8



MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The accompanying financial statements of The Blue Mountains Attainable Housing Corporation ("the
Corporation") are the responsibility of the Corporation's management and have been prepared in
accordance with Canadian public sector accounting standards, established by the Public Sector Accounting
Board of the Chartered Professional Accountants of Canada, as described in Note 1 to the financial
statements.
The preparation of financial statements necessarily involves the use of estimates based on management's
judgment, particularly when transactions affecting the current accounting period cannot be finalized with
certainty until future periods. 

The Corporation’s management maintains a system of internal control designed to provide reasonable
assurance that assets are safeguarded, transactions are properly authorized and recorded and reliable
financial information is available on a timely basis for preparation of the financial statements. These systems
are monitored and evaluated by management. The Board of Directors meet with management and the
external auditor to review the financial statements and discuss any significant financial reporting or internal
control matters prior to their approval of the financial statements.

The financial statements have been audited by KPMG LLP, the independent external auditor appointed by
the Corporation. The accompanying Independent Auditor's Report outlines their responsibilities, the scope of
their examination and their opinion on the Corporation's financial statements.

________________
Executive Director



KPMG LLP
115 King Street South
2nd floor
Waterloo ON  N2J 5A3
Canada'
Tel 519-747-8800
Fax 519-747-8830

INDEPENDENT AUDITORS' REPORT

To the Members of The Blue Mountains Attainable Housing Corporation

Opinion
We have audited the financial statements of The Blue Mountains Attainable Housing
Corporation (the Entity), which comprise:

 the statement of financial position as at December 31, 2021

 the statement of operations and accumulated surplus for the year then ended

 the statement of changes in net financial assets (debt) for the year then ended

 the statement of cash flows for the year then ended

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

(Hereinafter referred to as the ''financial statements'').

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Entity as at December 31, 2021 and its results of
operations, changes in net financial assets (debt) and its cash flows for the year then
ended in accordance with Canadian public sector accounting standards. 

Basis for Opinion
We conducted our audit in accordance with Canadian generally accepted auditing
standards. Our responsibilities under those standards are further described in the
''Auditors' Responsibilities for the Audit of the Financial Statements'' section of our
auditors' report. 

We are independent of the Entity 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.

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. 
KPMG Canada provides services to KPMG LLP.
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Responsibilities of Management and Those Charged with
Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial
statements in accordance with Canadian public sector accounting standards, and for
such internal control as management determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error. 

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

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

Auditors' 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 auditors' 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 the financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards,
we exercise professional judgment and maintain professional skepticism throughout the
audit.

We also:

 Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Entity's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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 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 Entity's
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditors' 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 auditors' report. However, future events or conditions may cause the
Entity 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.

 Communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit. 

Chartered Professional Accountants, Licensed Public Accountants 

Waterloo, Canada

May 9, 2022



THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Statement of Financial Position

December 31, 2021, with comparative information for 2020

2021 2020

Financial assets:
Cash and cash equivalents $ 64,818 $ 138,350
HST receivable 18,781 4,137
Loans receivable (note 2) 33,000 33,000

116,599 175,487

Liabilities:
Accounts payable and accrued liabilities 61,589 53,443
Due to The Town of The Blue Mountains (note 3) 33,000 44,500
Deferred revenue (note 4) 44,932 32,505
Operating loan (note 6) 276,713 100,590
Deferred capital contributions (note 5) 143,878 111,557

560,112 342,595

Net financial debt (443,513) (167,108)

Non-financial assets:
Tangible capital assets 262,732 186,178
Prepaid expenses 1,923 2,400

264,655 188,578

 
Accumulated surplus (deficit) $ (178,858) $ 21,470

See accompanying notes to financial statements.

On behalf of the Board:

  Director   Director

1



THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Statement of Operations and Accumulated Surplus

Year ended December 31, 2021, with comparative information for 2020

2021
Budget

2021
Actual

2020
Actual

Revenue:
Grants (note 6) $ 20,000 $ 20,000 $ 40,000
Investment and interest income - 629 1,516

20,000 20,629 41,516

Expenses:
Human resources and office 274,183 166,315 135,221
Marketing 6,980 3,032 19,835
Interest and service charges 3,600 6,470 997
Professional fees 19,140 45,140 29,035
Grant 10,000 - 5,000

313,903 220,957 190,088

Annual deficit (293,903) (200,328) (148,572)

Accumulated surplus, beginning of year 21,470 21,470 170,040
  
Accumulated surplus (deficit), end of year $ (272,433) $ (178,858) $ 21,470

See accompanying notes to financial statements.
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THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Statement of Changes in Net Financial Assets (Debt)

Year ended December 31, 2021, with comparative information for 2020

Budget
2021

Actual
2021

Actual
2020

 
Annual deficit $ (293,903) $ (200,328) $ (148,572)
Purchase of tangible capital assets (503,073) (76,554) (186,178)
Change in prepaid expenses - 477 (2,400) 
Change in net financial assets (debt) (796,976) (276,405) (337,150)

Net financial assets (debt), beginning of year (167,108) (167,108) 170,042

Net financial assets (debt), end of year $ (964,084) $ (443,513) $ (167,108)

See accompanying notes to financial statements.
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THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Statement of Cash Flows

Year ended December 31, 2021, with comparative information for 2020

2021 2020

Cash provided by (used in):

Operations:
Annual deficit $ (200,328) $ (148,572)
Increase in HST receivable (14,644) (4,137)
Increase in accounts payable 8,146 15,107
Increase in deferred revenue 12,427 32,505
Decrease/(increase) in interest receivable - 517
Prepaid expenses 477 (2,400)

(193,922) (106,980)

Financing:
Proceeds from deferred capital contributions 32,321 111,557
Increase/(decrease) in due to The Town of The Blue

Mountains (11,500) (14,250)
Proceeds from advance of operating loan 170,000 100,000
Increase in interest payable 6,123 590

196,944 197,897

Investing:
Purchase of tangible capital assets (76,554) (186,178)
Issuance of loans receivable - 25,750

(76,554) (160,428)

Decrease in cash and cash equivalents (73,532) (69,511)

Cash and cash equivalents, beginning of year 138,350 207,861

Cash and cash equivalents, end of year $ 64,818 $ 138,350

See accompanying notes to financial statements.
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THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Notes to Financial Statements

Year ended December 31, 2021

1. Significant accounting policies:

The Blue Mountains Attainable Housing Corporation (the “Corporation”) is a not-for-profit
corporation wholly owned by the Corporation of The Town of The Blue Mountains (“The Town”)
in September 2013. The objects for which the corporation is incorporated are “To augment the
supply of healthy, affordable and sustainable housing units in The Town of The Blue Mountains
which are affordable to a larger portion of the population.

(a) Basis of accounting:

The financial statements of the Corporation are the representations of management. They
have been prepared in accordance with the Canadian Public Sector Accounting Board of
the Chartered Professional Accountants Canada.

Revenues and expenses are reported on the accrual basis of accounting. The accrual
basis of accounting recognizes revenues as they become available and measurable;
expenses are recognized as they are incurred and measurable as a result of receipt of
goods or services and the creation of a legal obligation to pay.

(b) Use of estimates:

The preparation of financial statements in accordance with Canadian public sector
accounting standards requires management to make estimates that affect the reported
amounts of assets and liabilities at the date of the financial statements, and the reported
amounts of revenues and expenses during the reporting period. Estimates are used when
accounting for items such as tangible capital assets. By their nature, these estimates are
subject to measurement uncertainty and actual results could differ from management’s
best estimates as additional information becomes available in the future.

(c) Revenue recognition:

Revenues are recognized as follows:

a.  Municipal transfers are recognized in the year the events giving rise to the  transfer
occurred, provided that the transfer is authorized and the amount can be
reasonably estimated. Municipal grants are recognized when approved to the
extent that the related expenses have been incurred and collection can be
reasonably assured

b.  Externally restricted contributions for the purchase of capital assets are deferred
and recognized as revenue on the same basis that the related capital assets are
amortized.

5



THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Notes to Financial Statements (continued)

Year ended December 31, 2021

1. Significant accounting policies (continued):

(d) Tangible capital assets:

Tangible capital assets are recorded at cost. Cost includes the purchase price and other
acquisition costs such as installation costs, legal fees, survey costs, freight charges,
transportation insurance costs and duties. The cost incurred to enhance the service
potential of an item of property and equipment (betterment) is also included in the cost of
an asset. Tangible capital assets are not amortized until available for productive use. As of
December 31, 2021 all tangible capital assets are building construction and renovations in
process and as a result are not amortized.

2. Loans receivable:

Amounts have been loaned, on an interest free basis, to successful applicants for the purposes
of assistance in acquiring real estate. Amounts are receivable at the earlier of either the
applicant's disposition of real estate or twenty years from the date the loan was issued.

2021 2020

2019 Issuance $ 33,000 $ 33,000

3. Due to The Town of The Blue Mountains:

Amounts have been loaned, on an interest free basis, to the entity from the Town in an effort of
assisting citizens in acquiring real estate. Amounts are paid once the application has repaid the
entity.

2021 2020

Opening balance $ 44,500 $ 58,750
Repayment in 2020 - (14,250)
Repayment in 2021 (11,500) -

$ 33,000 $ 44,500
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THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Notes to Financial Statements (continued)

Year ended December 31, 2021

4. Deferred revenue:

Deferred revenue includes the amount of restricted contributions received but not spent as of
year end. As of December 31, 2021 grants received from Green Municipal Fund through the
Federation of Canadian Municipalities in the amount of $44,932 (2020 - $32,505) were unspent.

5. Deferred capital contributions:

Deferred capital contributions include the amount of restricted contributions with which tangible
capital assets were purchased by year end. The charges for the year in deferred capital
contributions are as follows:

2021 2020

Balance, beginning of year $ 111,557 $ -
Additions to deferred capital contributions 32,321 111,557

$ 143,878 $ 111,557

6. Related party transactions:

The Corporation was established as a not-for-profit corporation wholly owned by the Town. The
Town is considered to be a related party.

During the year, the Corporation in its normal course of operations, had the following
transactions with the Town:

2021 2020
 
Grants From Town $ 20,000 $ 40,000

7



THE BLUE MOUNTAINS ATTAINABLE HOUSING
CORPORATION
Notes to Financial Statements (continued)

Year ended December 31, 2021

6. Related party transactions (continued):

During 2020, the Corporation received an operating loan from the Town. As of year end the
balance of the operating loan is $100,000 plus accrued interest payable of $3,580 (2020 -
$590). The loan bears interest at 2.99% and principal and accrued interest is due on May 30,
2022. 

During the year the Corporation received an additional operating loan from the Town. As of year
end this operating loan has a balance of $170,000 plus accrued interest of $3,133. The loan
bears interest at 2.99% and is due on November 30, 2023.  The Corporation has a total of
$270,000 (2020 - $100,000) outstanding with the Town at year end with accrued interest of
$6,713 (2020 - $590).

2021 2020
 
Note receivable from Town of Blue Mountain bearing

interest at 2.99%, interest payable at the end of the
loan, with principal due May 30, 2022 $ 103,580 $ 100,590

Note receivable from Town of Blue Mountain bearing
interest at 2.99%, interest payable at the end of the
loan, with principal due November 30, 2023 173,133 -

 
$ 276,713 $ 100,590

7. Segment disclosure:

Since the Corporation’s operations are not considered diverse and operations are managed as
one department, no segment disclosure has been provided.

8. Budget amounts:

The operating budget approved by the Board of Directors for 2021 is reflected on the statement
of operations. Certain budget amounts have been reclassified to conform with PSAB reporting
standards.
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