
          
 
 
To: Toronto Public Library Board – April 18, 2006 
 
From: City Librarian 
 
Subject: Audited 2005 Financial Statements – Trust Funds of the Toronto Public 

Library Board 
 
Purpose: 
 
To obtain Toronto Public Library Board approval of the Audited 2005 Financial Statements of 
the Trust Funds of the Toronto Public Library Board. 
 
Funding Implications and Impact Statement: 
 
The audit fee payable to Ernst & Young, the external auditors, is $2,500, inclusive of  taxes, and 
is covered in the operating budget. 
 
Recommendation: 
 
It is recommended that the Toronto Public Library Board approve the Audited 2005 Financial 
Statements – Trust Funds of the Toronto Public Library Board. 
 
Background: 

All of the Trust Funds originated in the former Toronto Public Library.  They are primarily the 
result of donations from individuals, estates and friends.   
 
Toronto Public Library Board approval of the Trust Funds’ annual financial statements is 
required. 
 
Comments: 
 
At its meeting on February 14, 2005, the Library Board approved the transfer of administrative 
responsibility for Trust Funds to the Toronto Public Library Foundation.  This transfer was 
effective January 1, 2005 and as such, the ending balances on the 2005 financial statements are 
nil.  As the trust funds are now administered by the Toronto Public Library Foundation, there 
will be no further financial statements for the Trust Funds.  
 
A representative from Ernst & Young will be in attendance at the April 18, 2006 Board Meeting 
to respond to questions. 
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Conclusion: 
 
The auditors provided an unqualified opinion in the Auditor’s report contained in Financial 
Statements – Trust Funds of the Toronto Public Library Board – December 31, 2005.  An 
unqualified opinion means that the financial statements are presented fairly, in all material 
respects. 
 
Contact: 
 
Larry Hughsam; Director, Finance & Treasurer; Tel: 416-397-5946; Fax: 416-393-7115;  
E-mail: lhughsam@torontopubliclibrary.ca 
 
 
 
 
 
 
Josephine Bryant 
City Librarian 
 
List of Attachments: 
 
Attachment 1:  Financial Statements – Trust Funds of the Toronto Public Library Board – 

December 31, 2005 


