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The Regional Municipality of Durham 
Report 

To: The Shareholder of the Durham Regional Local Housing Corporation 
From: Elaine Baxter-Trahair, Chief Executive Officer, Durham Regional Local 

Housing Corporation 
    Stella Danos-Papaconstantinou, Deputy Chief Executive Officer, Durham 

Regional Local Housing Corporation 
 Nancy Taylor, Treasurer, Durham Regional Local Housing Corporation 
Report: Durham Regional Local Housing Corporation Annual Shareholder 

Meeting 
Date: June 25, 2025 

Subject: 

2025 Durham Regional Local Housing Corporation Annual Shareholder Meeting 

Recommendation: 

It is recommended that pursuant to the Ontario Business Corporations Act, RSO 1990 
(the “OBCA”), the Council of the Regional Municipality of Durham, in its capacity as the 
sole shareholder of the Durham Regional Local Housing Corporation (the “Corporation”), 
resolve that: 

A) The financial statements of the Corporation which comprise the Statement of 
Financial Position as at December 31, 2024, and the Statements of Operations and 
Accumulated Surplus, Change in Net Debt and Cash Flows for the year ended 
December 31, 2024, and the Independent Auditor’s Report thereon, all as submitted 
to the shareholder by the board of directors, be received; 

B) The shareholder hereby waives its right to receive general or special notice of an 
annual meeting of the shareholder of the Corporation; 

C) The shareholder hereby waives its right to receive an advance copy of the 
corporation’s 2024 financial statements and Independent Auditor’s Report; 

D) All by-laws, resolutions, contracts, acts and proceedings of the board of directors of 
the Corporation enacted, passed, made, done or taken since the last annual meeting 
of shareholder of the Corporation as set forth or referred to in the minutes of the 
meetings and resolutions of the board of directors in the minute and record book of 
the Corporation or in the financial statements of the Corporation are hereby 
approved, ratified and confirmed; and, 
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E) The Regional Chair and Clerk be authorized to sign the shareholder’s resolution 
evidencing the approval of the aforementioned matters. 

 
Report: 

1. Purpose 

1.1 This report is submitted to the Regional Municipality of Durham, the sole 
shareholder of the Durham Regional Local Housing Corporation (the “Corporation”), 
for the purpose of conducting the statutory annual meeting as required pursuant to 
the provisions of the Ontario Business Corporations Act, RSO 1990 (the “OBCA”). 

2. Background and OBCA Requirements 

2.1 The Corporation is incorporated pursuant to the provisions of the OBCA. 

2.2 The OBCA requires that financial statements be prepared as prescribed by 
legislation and present the financial position of the Corporation in accordance with 
generally accepted accounting principles. The 2024 financial statements for the 
Corporation have been prepared using public sector accounting standards 
appropriate for a government not-for-profit organization. Deloitte LLP are the current 
auditors of the Corporation and have completed the audit of the financial statements 
of the Corporation, which comprise the Statement of Financial Position as at 
December 31, 2024, and the Statements of Operations and Accumulated Surplus, 
Change in Net Debt and Cash Flows for the year ended December 31, 2024. 

2.3 The OBCA requires that the Corporation’s financial statements be received before 
an annual meeting of shareholders within six months of the financial year end 
referred to in the financial statements. Enclosed herewith as Attachment “A” are the 
audited financial statements for the year ended December 31, 2024, which were 
approved by the board of directors on May 28, 2025. 

2.4 The OBCA provides that a resolution in writing signed by all the shareholders 
entitled to vote on that resolution at a meeting of shareholders is as valid as if it had 
been passed at a meeting of the shareholders. Given that the Regional Municipality 
of Durham is the sole shareholder of the Corporation it is possible to dispense with 
the formality of convening an annual shareholder meeting by having Regional 
Council approve and authorize the execution of a written shareholder’s resolution. 
This method of proceeding has been used previously for annual shareholder 
meetings of the Corporation and continues to be recommended in the present 
circumstance. 

2.5 The OBCA sets out a number of requirements regarding notice of the shareholders 
meeting and provision of copies of the audited financial statements that are 
applicable to public corporations but are not typically useful for a corporation with 
only one shareholder. As such, it is permitted for the sole shareholder of such a 
corporation to waive strict compliance with those notice requirements. Such a 
waiver of this corporate requirement is recommended in the present circumstance. 
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2.6 Finally, it is requested that the shareholder of the Corporation ratify the actions of 
the board of directors since the preceding annual shareholder’s meeting. While the 
Corporation holds title to its assets, the business of operating the housing stock is 
conducted by Region of Durham staff under the terms of a service contract with the 
Corporation. Regional Council has established business and financial reporting 
practices for all regionally delivered services through its existing committee 
structure. Any decisions made by the board of directors for the Corporation would 
be brought for the approval of Regional Council through the reports to the 
applicable committee. Therefore, the ratification of the board of directors’ actions at 
the annual shareholder’s meeting is strictly a corporate formality. 

3. Previous Reports and Decisions 

3.1 A report similar to this one is presented annually to the shareholder of the 
Corporation to obtain approval and authorization in the execution of the written 
shareholder’s resolution.  

4. Relationship to Strategic Plan 

4.1 This report aligns with/addresses the following Strategic Direction(s) and 
Pathway(s) in Durham Region’s 2025-2035 Strategic Plan: 
 
Strong Relationships 
• S5. Ensure accountable and transparent decision-making to serve community 

needs, while responsibly managing available resources. 

4.2 This report aligns with/addresses the following Foundation(s) in Durham Region’s 
2025-2035 Strategic Plan: 

• Processes: Continuously improving processes to ensure we are responsive to 
community needs.  

5. Conclusion 

5.1 Given that the Regional Municipality of Durham is the sole shareholder of the 
Corporation, it is recommended that the shareholder dispense with the formality of 
convening an annual shareholder’s meeting and have Regional Council approve 
and authorize the execution of a written shareholder’s resolution. 

5.2 It is recommended that all by-laws, resolutions, contracts, acts and proceedings of 
the board of directors of the Corporation enacted, passed, made, done or taken 
since the last annual meeting of shareholders of the Corporation as set forth or 
referred to in the minutes of the meetings and resolutions of the board of directors 
in the minute and record book of the Corporation or in the financial statements of 
the Corporation be hereby approved, ratified and confirmed. 

5.3 Attached hereto as Attachment “B” is a written shareholder’s resolution for use with 
respect to the aforementioned resolutions. 
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6. Attachments 

Attachment A:   Durham Regional Local Housing Corporation Audited Financial 
Statements as at December 31, 2024  

Attachment B:  Resolutions of the Sole Shareholder of the Durham Regional 
Local Housing Corporation 

   

Respectfully submitted, 

Original Signed By 
Elaine Baxter-Trahair 
Chief Executive Officer 
Durham Regional Local Housing Corporation 

Original Signed By 
Stella Danos-Papaconstantinou 
Deputy Chief Executive Officer 
Durham Regional Local Housing Corporation 

Original Signed By 
Nancy Taylor, BBA, CPA, CA 
Treasurer 
Durham Regional Local Housing Corporation 
 
 
 

































Durham Regional Local Housing Corporation
Schedule of Tangible Capital Assets Schedule 1 
Year ended December 31, 2024

Land
Land 

improvements

Buildings and 
building 

improvements Vehicles

Machinery 
and 

equipment
Work in 
progress 2024 Total

$ $ $ $ $ $ $

Balance, beginning of year 46 2,544,785         47,165,093           313,595       926,992        3,534,840        54,485,351               
Additions - 408,547 3,301,142             - 103,414 2,773,114        6,586,217 
Work in process completed - - - - - (3,813,103) (3,813,103)               

BALANCE, END OF YEAR 46 2,953,332         50,466,235           313,595       1,030,406     2,494,851        57,258,465               

ACCUMULATED AMORTIZATION
Balance, beginning of year - 889,299 33,459,329           313,595       399,747        - 35,061,970 
Amortization - 107,529 954,808 - 72,614 - 1,134,951 

BALANCE, END OF YEAR - 996,828 34,414,137           313,595       472,361        - 36,196,921 

NET BOOK VALUE, END OF YEAR 46 1,956,504         16,052,098           - 558,045 2,494,851        21,061,544               

COST
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Durham Regional Local Housing Corporation
Schedule of Tangible Capital Assets Schedule 1 - Continued
Year ended December 31, 2023

Land
Land 

improvements

Buildings and 
building 

improvements Vehicles

Machinery 
and 

equipment
Work in 
progress 2023 Total

$ $ $ $ $ $ $

Balance, beginning of year 46 1,476,006       45,044,227       342,378           883,644        3,096,444         50,842,745       
Additions - 1,095,281 2,157,346         - 43,348 3,734,371         7,030,346         
Work in process completed - - - - - (3,295,975) (3,295,975)        
Disposals - (26,502) (36,480)             (28,783)           - - (91,765)             

BALANCE, END OF YEAR 46 2,544,785       47,165,093       313,595           926,992        3,534,840         54,485,351       

ACCUMULATED AMORTIZATION
Balance, beginning of year - 860,734 32,684,596       339,168           336,492        - 34,220,990 
Amortization - 55,067 807,788            3,210               63,254          - 929,319 
Disposals - (26,502) (33,054)             (28,783)           - - (88,339) 

BALANCE, END OF YEAR - 889,299 33,459,329       313,595           399,746        - 35,061,969 

NET BOOK VALUE, END OF YEAR 46 1,655,486       13,705,763       - 527,246 3,534,840         19,423,381       

COST
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Durham Regional Local Housing Corporation
Schedule of Segment Disclosure Schedule 2 
Year ended December 31, 2024

Social Housing
Affordable 

Housing 2024 Total

$ $ $
REVENUES

Rent 7,764,513            201,241               7,965,754            
Region of Durham subsidy 14,035,796          -                           14,035,796          
Other 1,090,468            1,855                   1,092,323            
Federal grant funding 1,481,340            -                           1,481,340            

24,372,117          203,096               24,575,213          

EXPENSES
Purchased services 4,321,115            50,495                 4,371,610            
Property taxes 2,948,782            20,387                 2,969,169            
Utilities                                  2,200,502            39,381                 2,239,883            
Property maintenance, materials and supplies 6,327,905            111,815               6,439,720            
Renovations and replacements 1,724,372            7,814                   1,732,186            
Amortization 1,015,249            119,702               1,134,951            
Insurance 293,240               3,444                   296,684               
Administration                                             284,817               1,038                   285,855               
Rental write-offs                     84,032                 282                      84,314                 
Accretion Expense 1,104,680            -                           1,104,680            

20,304,694          354,358               20,659,052          

ANNUAL SURPLUS 4,067,423            (151,262)              3,916,161            
ACCUMULATED SURPLUS, BEGINNING OF YEAR 2,403,433            2,417,615            4,821,048            

ACCUMULATED SURPLUS, END OF YEAR 6,470,856            2,266,353            8,737,209            

Page  17



Durham Regional Local Housing Corporation
Schedule of Segment Disclosure Schedule 2 - Continued
Year ended December 31, 2023

Social Housing
Affordable 

Housing 2023 Total

$ $ $
REVENUES

Rent 7,446,647           195,556              7,642,203 
Region of Durham subsidy 13,992,667         - 13,992,667 
Other 1,389,649           1,336 1,390,985 
Federal grant funding 29,868                - 29,868 
Provincial grant funding 1,608,165           - 1,608,165 

24,466,996         196,891              24,663,888 

EXPENSES
Purchased services 3,970,934           44,087                4,015,021 
Property taxes 2,788,213           19,123                2,807,336 
Utilities 2,269,473           37,198                2,306,671 
Property maintenance, materials and supplies 6,617,179           114,084              6,731,263 
Renovations and replacements 2,030,936           7,876 2,038,812 
Amortization 809,617              119,702              929,319 
Insurance 252,797              2,965 255,762 
Administration 189,023              1,080 190,103 
Rental write-offs 30,503                - 30,503 
Accretion Expense 1,070,685           - 1,070,685 

20,029,360         346,114              20,375,475 

ANNUAL SURPLUS 4,437,636           (149,223)             4,288,413 
ACCUMULATED SURPLUS, BEGINNING OF YEAR (2,034,203)          2,566,838           532,635 

ACCUMULATED SURPLUS, END OF YEAR 2,403,433           2,417,615           4,821,048 
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