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INDEPENDENT AUDITOR’S REPORT 

To the Directors of Oxfam Canada 

Opinion 

We have audited the financial statements of Oxfam Canada (Oxfam), which comprise: 

• the statement of financial position as at March 31, 2025 

• the statement of operations for the year then ended 

• the statement of changes in net assets 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 Oxfam as at March 31, 2025, and its results of operations and its cash flows for 

the year then ended in accordance with Canadian accounting standards for not-for-profit 

organizations. 

Basis for 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 auditor’s report.  

We are independent of the Oxfam 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.   
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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 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 Oxfam’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 Oxfam or to 

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

Those charged with governance are responsible for overseeing Oxfam’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 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 Oxfam's internal control.  
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• 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 Oxfam'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 Oxfam 

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 

Ottawa, Canada 

(date) 
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OXFAM CANADA 
Statement of Financial Position 

 

March 31, 2025, with comparative information for 2024 
 

  2025 2024 

 

Assets 
 
Current assets: 

Cash $ 18,125,110 $ 15,327,902 
Investments (note 2) 2,373,210 2,208,026 
Accounts receivable 1,011,931 1,001,542 
Advances to partners 9,695,786 3,519,960 
Prepaid expenses 447,634 303,053 

  31,653,671 22,360,483 
 
Tangible capital and intangible assets (note 3) 3,747,786 3,338,166 
 

  $ 35,401,457 $ 25,698,649 

 

Liabilities and Net Assets 
 
Current liabilities: 

Accounts payable and accrued liabilities (note 4) $ 2,660,850 $ 1,537,265 
Deferred revenue (note 5) 23,629,101 15,341,774 
Current portion of long-term debt 174,792 376,001 

  26,464,743 17,255,040 
 
Net assets (note 6): 

Unrestricted 705,066 1,145,443 
Invested in tangible capital and intangible assets  3,747,786 3,338,166 
Internally restricted 4,483,862 3,960,000 

  8,936,714 8,443,609 
 
Commitments (note 8) 
Contingencies (note 9) 
 

  $ 35,401,457 $ 25,698,649 

 

See accompanying notes to financial statements.  
 
On behalf of the Board: 
 
 
   Director 
 
 
   Director 

selina.basudde.robin
Stamp
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OXFAM CANADA 
Statement of Operations  

 

Year ended March 31, 2025, with comparative information for 2024 
 

  2025 2024 

 
Revenue: 

Donations $ 9,493,152 $ 9,196,206 
Bequests  1,218,028 1,187,262 
Grants and contributions: 

Government of Canada 21,368,970 27,038,532 
Non-government organizations 606,060 3,228,780 
Other Oxfam 1,140,692 1,141,463 
Other governments 724,646 389,655 

Interest 153,480 186,835 
Investment income and realized gains (losses) 177,949 –  
Miscellaneous income and foreign exchange gains/losses 118,584 70,635 

  35,001,561 42,439,368 
 
Expenses: 

Operating: 
Overseas projects 22,582,806 31,357,517 
Education and public affairs 3,169,542 3,026,161 
Overseas project management 1,000,628 721,509 

Program support: 
Fundraising 4,100,997 4,139,497 
Administration 3,454,273 3,843,373 
Amortization 187,445 174,291 

  34,495,691  43,262,348 

 

Excess (deficiency) of revenue over expenses before the undernoted 505,870 (822,980) 
 

Other income: 
Unrealized gain (loss) on investments (12,765) 207,655 
 

Excess (deficiency) of revenue over expenses $ 493,105 $ (615,325) 

 

See accompanying notes to financial statements. 
 



 

3 

OXFAM CANADA 
Statement of Changes in Net Assets 

 

Year ended March 31, 2025, with comparative information for 2024 
 

   Invested in 

  tangible capital 

 Internally and intangible  2025 2024 

 restricted assets Unrestricted Total Total 

 
Net assets, beginning of year  $ 3,960,000 $ 3,338,166 $ 1,145,443 $ 8,443,609 $ 9,058,934  
 
Excess (deficiency) of revenue over  

expenses –  –  493,105 493,105 (615,325) 
 
Additions to tangible capital 

and intangible assets –  597,065 (597,065) –  –  
 
Amortization of tangible capital 

and intangible assets –  (187,445) 187,445 –  –  
 
Appropriation from unrestricted 650,000 –  (650,000) –  –  
 
Use of restricted funds (126,138) –  126,138 –  –  
 

Net assets, end of year $ 4,483,862 $ 3,747,786 $ 705,066 $ 8,936,714 $ 8,443,609 

 
See accompanying notes to financial statements.  
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OXFAM CANADA 
Statement of Cash Flows 

 

Year ended March 31, 2025, with comparative information for 2024 
 

  2025 2024 

 
Cash provided by (used in): 
 
Operating activities: 

Excess (deficiency) of revenue over expenses $ 493,105 $ (615,325) 
Item not involving cash: 

Amortization of tangible capital and intangible assets 187,445 174,291 
Unrealized loss (gain) on investments 12,765 (207,655) 

Change in non-cash operating working capital: 
Decrease (increase) in accounts receivable (10,389) 623,014 
Decrease (increase) in advances to partners (6,175,826)  269,648 
Increase in prepaid expenses (144,581) (21,053) 
Increase (decrease) in accounts payable and 

accrued liabilities 1,123,585 (526,396) 
Increase in deferred revenue 8,287,327 2,450,422  

  3,773,431 2,146,946 
 
Financing activities: 

Acquisition of long-term debt (201,209) 376,001  
 
Investing activities: 

Net increase in investments (177,949) –  
Acquisition of tangible capital and intangible assets (597,065) (219,549) 

  (775,014) (219,549) 
 

Increase in cash 2,797,208 2,303,398 
 
Cash, beginning of year 15,327,902 13,024,504 

 

Cash, end of year $ 18,125,110 $ 15,327,902  

 

See accompanying notes to financial statements.  
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Oxfam Canada ("Oxfam") is an international development agency working through Oxfam 

International and partner organizations in Africa, South Asia, and the Americas to tackle the root 

causes of poverty, injustice, and inequality. Oxfam is incorporated without share capital. Oxfam 

was previously incorporated under the Canada Corporations Act and was continued under the 

Canada Not-for-profit Corporations Act in April 2013. As a registered charity, Oxfam is exempt from 

income taxes under paragraph 149(1)(f) of the Income Tax Act (Canada). 

 

1. Significant accounting policies: 

These financial statements have been prepared in accordance with Canadian accounting 

standards for not-for-profit organizations and include the following significant accounting policies: 

(a) Basis of presentation: 

These financial statements include the assets and liabilities of Oxfam’s Canadian operations 

and the overseas Country Office for which it has responsibility and the revenue and expenses 

for which Oxfam and its overseas Country Office enter into contracts with donors for the funding 

of projects in various countries. 

(b) Revenue recognition: 

Oxfam follows the deferral method of accounting for contributions for not-for-profit 

organizations.  

Restricted contributions are recorded as deferred revenue and subsequently transferred to 

revenue when such funds are utilized in accordance with the donor restrictions.  

Unrestricted contributions are recognized as revenue when received or receivable if the 

amount to be received can be reasonably estimated and collection is reasonably assured.  

(c) Advances to partners: 

Oxfam’s approach to development involves working with a large number of local partners. 

Oxfam, via agreements with funders, provides funding, support, and monitoring to its partners. 

Funds disbursed to partners as advances are recorded on the statement of financial position 

as advances to partners until the partner submits a financial report to Oxfam, as required by 

the agreements. The disbursed funds are recorded as expenses and corresponding revenue 

is recognized in the period that the financial report is received. 

(d) Tangible capital and intangible assets: 

Tangible capital and intangible assets acquired for direct use in projects are expensed in the 

year of acquisition. Those that are not project specific are capitalized and amortized over their 

estimated useful lives. 
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Notes to Financial Statements (continued) 
 
Year ended March 31, 2025 
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1. Significant accounting policies (continued): 

(d) Tangible capital and intangible assets (continued): 

Tangible capital and intangible assets are stated at cost. Amortization is computed using the 

following method and rates: 

 

Asset Basis Rate 

 

Tangible capital assets: 

Building Declining balance 5% 

Furniture and equipment Declining balance 20% 

Computer equipment Declining balance 30% 

 

Intangible assets: 

Management information system Declining balance 20% 

Computer software Declining balance 30% 

 

In the year of acquisition, purchases are amortized at one-half of the normal annual rate. 

(e) Financial instruments: 

Financial instruments are recorded at fair value on initial recognition. Investments are 

subsequently measured at fair value. All other financial instruments are subsequently recorded 

at cost or amortized cost unless management has elected to carry the instruments at fair value. 

Oxfam has not elected to subsequently carry any such financial instruments at fair value. 

Transaction costs incurred on the acquisition of financial instruments measured subsequently 

at fair value are expensed as incurred. All other financial instruments are adjusted by 

transaction costs incurred on acquisition and financing costs, which are amortized using the 

straight-line method. 

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year 

if there are indicators of impairment. If there is an indicator of impairment, Oxfam determines if 

there is a significant adverse change in the expected amount or timing of future cash flows from 

the financial asset. If there is a significant adverse change in the expected cash flows, the 

carrying value of the financial asset is reduced to the highest of the present value of the 

expected cash flows, the amount that could be realized from selling the financial asset or the 

amount Oxfam expects to realize by exercising its right to any collateral. If events and 

circumstances reverse in a future period, an impairment loss will be reversed to the extent of 

the improvement, not exceeding the initial carrying value. 
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1. Significant accounting policies (continued): 

(f) Government of Canada and other contributions: 

Oxfam enters into contracts with the Government of Canada (mainly Global Affairs 

Canada - “GAC”) and other donors for the funding of projects in various countries. In 

accordance with the revenue recognition policy, these funds are recorded as revenue in the 

statement of revenue and expenses as related expenses are incurred. Any indirect cost 

recovery, management fee or procurement fee that is applicable to Oxfam is recorded as 

revenue in the statement of revenue and expenses in accordance with the terms in the 

individual contracts. 

Contributions received in excess of donors’ share of funds expended in the current year for 

project activities represent unspent externally restricted contributions for expenditures in future 

years, and are shown in the statement of financial position as deferred revenue. Any 

contributions expended in excess of the contributions received from the donors are recorded 

as accounts receivable. 

(g) Expense allocation: 

Oxfam classifies expenses in the statement of revenue and expenses by function. Expenses 

are recognized in the year they are incurred and are recorded to operating or program support 

to which they are directly related. Oxfam allocates expenses from the fundraising function to 

other functions after initial recognition based on percentage of use as disclosed in note 7. 

(h) Foreign currency translation: 

Transactions denominated in foreign currencies are translated into Canadian dollars at the rate 

of exchange prevailing at the date of transaction. Foreign currency monetary assets and 

liabilities are translated into Canadian dollars at exchange rates in effect at the statement of 

financial position date. Foreign currency non-monetary assets are translated into Canadian 

dollars at exchange rates in effect at the time of acquisition. Any resulting foreign exchange 

gains or losses are included in the statement of operations. Local expenses are converted to 

Canadian dollars using local average monthly exchange rates or the rates determined by 

Oxfam International. 

(i) Use of estimates: 

The preparation of the financial statements in conformity with Canadian accounting standards 

for not-for-profit organizations requires management to make estimates and assumptions that 

affect the reported amounts of assets and liabilities and disclosure of contingent assets and 

liabilities at the date of the financial statements and the reported amounts of revenue and 

expenses during the year. Actual results could differ from these estimates. These estimates 

are reviewed annually and as adjustments become necessary, they are recognized in the 

financial statements in the period they become known. 
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2. Investments: 

 

  2025 2025 2024 2024 

   Book Market Book Market 

  value value value value 

 

Cash $ 24,921 $ 24,921 $ 26,726 $ 26,726 

Canadian equities 565,874 565,874 475,346 496,795 

US equities 562,944 706,415 555,016 691,926 

Mutual funds 1,076,000 1,076,000 994,702 992,579 

 

  $ 2,229,739 $ 2,373,210 $ 2,051,790 $ 2,208,026 

 

3. Tangible capital and intangible assets: 

 

    2025 2024 

   Accumulated Net book Net book 

  Cost amortization value value 

 

Tangible assets: 

Land $ 450,000 $ –  $ 450,000 $ 450,000 

Building 5,028,344 1,943,444 3,084,900 2,603,934 

Furniture and equipment 570,130 514,647 55,483 69,353 

Computer equipment 1,638,800 1,537,622 101,178 144,540 

 

Intangible assets: 

Management 

information system 1,195,224 1,139,324 55,900 69,875 

Computer software 71,618 71,293 325 464 

 

  $ 8,954,116 $ 5,206,330 $ 3,747,786 $ 3,338,166 

 

Cost and accumulated amortization at March 31, 2024 amounted to $8,357,051 and $5,018,885, 

respectively. 
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4. Accounts payable and accrued liabilities:  

Accounts payable and accrued liabilities consist of: 

 

  2025 2024 

 

Trade accounts payable $ 1,637,247 $ 1,228,308 

Payroll-related costs 945,789 147,275 

Other accruals 77,814 161,682 

 

  $ 2,660,850 $ 1,537,265 

 

5. Deferred revenue: 

Deferred revenue represents unspent resources that have been externally restricted. Changes in 

deferred revenue are as follows: 

 

  2025 2024 

 

Balance, beginning of year $ 15,341,774 $ 12,891,352  

Add amounts received in the year or 

included as receivable at year end 33,265,457 35,801,678 

Less amounts recognized as revenue in the year (24,978,130) (33,351,256) 

 

Balance, end of year $ 23,629,101 $ 15,341,774 

 

6. Net assets: 

Oxfam considers its capital to consist of its net assets invested in tangible capital and intangible 

assets, internally restricted net assets and unrestricted net assets. 

Oxfam’s objective with respect to capital is to fund its tangible capital and intangible assets and to 

have funds available for future projects and ongoing operations. Oxfam manages its capital by 

transferring unrestricted net assets to internally restricted net assets for specific projects and a 

contingency reserve for project funding continuity as described below. 

Oxfam is not subject to externally imposed capital requirements and its overall strategy with respect 

to capital remains unchanged from the year ended March 31, 2024. 

Internally restricted net assets: 

The Board of Directors has revised the contingency reserve policy as of February 2020 to ensure 

the short-term continuity of business operations and fund encumbrances such as committed 

partner advances, and to invest in infrastructure and strategic initiatives. Per the reserve policy, 

three reserve funds have been established as follows: 
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6. Net assets (continued): 

Operating Reserve:  this reserve will fund business operations in the event of a significant decline 

in revenues or other unforeseen circumstances. The target level of this reserve is $3,650,000. 

Building Reserve:  once the Operating Reserve level has been met, this reserve level has been 

established of $460,000 to fund major capital projects as required. 

Strategic Reserve:  once both the Operating and Building Reserve target levels have been met, 

this reserve’s target level of $500,000 will fund Oxfam’s own campaigns and programs as 

determined by the Board.  

Disbursements from these reserves require the approval of the Board of Directors. As of March 31, 

2025, the Building and Strategic reserves are fully funded. 

 

7. Allocation of fundraising expense to administration and education and public affairs: 

The following table provides a summary of the expenses allocated to overseas projects, education 

and public affairs and administration: 

 

  Pre-allocated Allocation 2025 

  Amount Amount total 

 

Overseas projects $ 22,506,479 $ 76,327 $ 22,582,806 

Education and public affairs 2,883,895 285,647 3,169,542 

Overseas project management 998,100 2,528 1,000,628 

Fundraising 5,047,684 (946,687) 4,100,997 

Administration 2,872,088 582,185 3,454,273 

Amortization of tangible capital assets 187,445 –  187,445 

 

Total, 2025 $ 34,495,691 $ –  $ 34,495,691 

 

 

  Pre-allocated Allocation 2024 

  Amount Amount total 

 

Overseas projects $ 31,357,517 $ –  $ 31,357,517 

Education and public affairs 2,671,346 354,815 3,026,161 

Overseas project management 721,509 –  721,509 

Fundraising 5,065,186 (925,689) 4,139,497 

Administration 3,446,790 570,874  4,017,664 

 

Total, 2024 $ 43,262,348 $ –  $ 43,262,348 

 
  



OXFAM CANADA 
Notes to Financial Statements (continued) 
 
Year ended March 31, 2025 
 

 

11 

8. Commitments: 

Oxfam rents equipment under operating leases of varying terms. The minimum annual rental 

payments are as follows: 

 

 

2026 $ 4,413 

2027 4,413 

2028 2,207 

 

Total $ 11,033 

 

In addition to the minimum annual rental payments above, Oxfam is also responsible for operating 

and other related costs for its premises. 

 

9. Contingencies: 

As stated in note 1(f), GAC and certain other contributions are subject to conditions regarding the 

expenditures of the funds. Oxfam’s accounting records, as well as those of member institutions 

subcontracted to execute the projects, are subject to audit by the GAC and other funding agencies 

to identify instances, if any, in which the amounts charged to projects have not complied with the 

agreed terms and conditions, and which, therefore, would be refundable to the funding agency. 

Adjustments to the financial statements as a result of these audits will be recorded in the period in 

which they become known. 

 

10. Donor advised fund: 

Oxfam is the beneficiary of the Oxfam Canada Fund (the “Fund”), administered and controlled by 

Vancouver Foundation. In the year, Oxfam received a contribution of $4,800 (2024 - $4,466) from 

the Fund. As at March 31, 2025, the Fund balance was $138,243 (2024 - $136,446). 
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11. Financial risks and concentration of credit risk: 

(a) Credit risk: 

Credit risk refers to the risk that a counterparty may default on its contractual obligations 

resulting in a financial loss. Oxfam is exposed to credit risk with respect to the accounts 

receivable and advances to partners. Oxfam assesses, on a continuous basis, accounts 

receivable and provides for any amounts that are not collectible in the allowance for doubtful 

accounts. No allowance has been made in the current or prior year.  

(b) Liquidity risk: 

Liquidity risk is the risk that Oxfam will be unable to fulfill its obligations on a timely basis or at 

a reasonable cost. Oxfam manages its liquidity risk by monitoring its operating requirements. 

Oxfam prepares budget and cash forecasts to ensure it has sufficient funds to fulfill its 

obligations. Oxfam is exposed to this risk mainly in respect of its long-term debt. 

(c) Market risk: 

Market risk is the risk that the fair value of future cash flows of a financial instrument will 

fluctuate because of changes in market prices. Mark risk comprises foreign currency, interest 

rate and other price risk.  

(i) Foreign currency risk: 

Oxfam operates internationally, giving rise to exposure to financial risks as a result of 

exchange rate fluctuations and the volatility of these rates.  

Cash at March 31, 2025 includes amounts held in foreign currencies as follows, and 

presented in Canadian dollars: 

 

United States Dollars $ 138,589 

Euro –  

 

(ii) Interest rate risk: 

Oxfam is exposed to interest rate risk on its fixed interest rate financial instruments. Further 

details about the long-term debt are included in note 5.  

(iii) Other price risk: 

Oxfam believes it is not subject to significant other price risk. 

 

12. Comparative information: 

Certain 2024 financial statement information has been reclassified to conform to the presentation 

used in the current year. 




