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For Action 

KPMG LLP Audit Findings Report on the Toronto Transit 
Commission Consolidated Financial Statements for the Year 
Ended December 31, 2020 
Date:    June 16, 2021 
To:   TTC Board 

Summary 

The subject report was reviewed by the TTC Audit & Risk Management Committee on 
June 3, 2021 and is forwarded to the TTC Board for its consideration.  

Recommendations 

It is recommended that the TTC Board:   

1. Forward a copy of this report to the City Clerk for submission to the City of Toronto
Audit Committee.

Attachments 

Attachment 1 – KPMG LLP Audit Findings Report on the Toronto Transit Commission 
Consolidated Financial Statements for the Year Ended December 31, 2020 

2055.10
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For Action 

 

KPMG LLP Audit Findings Report on the Toronto Transit 
Commission Consolidated Financial Statements for the Year 
Ended December 31, 2020 
Date:    June 3, 2021 
To:   TTC Audit and Risk Management Committee 
From:    Interim Chief Financial Officer 

Summary 
 
This report from the TTC’s external auditors, KPMG LLP (KPMG) outlines the results 
from the audit of the TTC’s consolidated financial statements for the year ended 
December 31, 2020. 

Recommendations 
 
It is recommended that the TTC Audit and Risk Management Committee:    

1. Approve this report; and 
 
2. Forward a copy of this report to the TTC Board for its meeting of June 16, 2021 and 

subsequently to the City Clerk for appropriate handling to the July 2, 2021 City Audit 
Committee meeting. 

Implementation Points 
 

This report requires approval at the June 3, 2021 TTC Audit and Risk Management 
Committee meeting to ensure timely submission to the June 16, 2021 TTC Board 
meeting and then to the July 2, 2021 Audit Committee meeting of the City of Toronto. 

Financial Summary 
 

There are no financial implications resulting from the adoption of this report. The 
attachment summarizes KPMG’s findings from the audit of TTC’s 2020 consolidated 
financial statements. No material errors or misstatements were identified during the 
course of the audit. 

Equity/Accessibility Matters 
 
This report and its recommendations have no accessibility or equity issues or impacts. 
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Decision History 
 
The City of Toronto Act requires the city auditor (KPMG) to annually audit the accounts 
and transactions of the City and its local boards and to express an opinion on their 
financial statements. 

At its meeting on February 9, 2017, the TTC Audit and Risk Management Committee 
approved that the terms of reference of the Audit and Risk Management Committee 
include a requirement to “review with management and the external auditors the results 
of the audit, including any difficulties encountered”.  The Audit & Risk Management 
Committee’s terms of reference can be accessed by the following link: 

https://www.ttc.ca/About_the_TTC/Commission_reports_and_information/Committee_m
eetings/Audit_Risk_Management/2017/February_9/Reports/2_TTC_Audit_%20and_Ris
k_Management_Committee_Terms_Of_Referenc.pdf 

Issue Background 
 
This report presents the financial audit results of the consolidated financial statements 
of the TTC for the fiscal year December 31, 2020. 

Comments 
 
The consolidated financial statements of the TTC for the year ended December 31, 2020 
were prepared by management. They were audited by KPMG in accordance with the plan 
approved by the Audit & Risk Management Committee at its December 15, 2020 meeting.  

https://www.ttc.ca/About_the_TTC/Commission_reports_and_information/Committee_m
eetings/Audit_Risk_Management/2020/December_15/Reports/1_KPMG_LLPs_Audit_Pl
an_for_Year_Ended_December_31_2020.pdf  

The attached report was prepared by KPMG and it includes their comments on 
significant accounting, auditing and reporting matters. 

KPMG proposes to issue an unqualified Independent Auditor’s Report on the 2020 
consolidated financial statements (see Appendix 5 within Attachment 1) once the 
outstanding items noted on page 3 have been completed. 

Joane Mui, the Audit Partner from KPMG will be at the Audit & Risk Management 
Committee meeting to present this report. You may wish to request the auditors to 
address any specific areas related to the audit. 

Contact 
 
Alex Cassar, Director – Budgets, Costing and Financial Reporting 
416-393-3647 
alex.cassar@ttc.ca 

https://www.ttc.ca/About_the_TTC/Commission_reports_and_information/Committee_meetings/Audit_Risk_Management/2017/February_9/Reports/2_TTC_Audit_%20and_Risk_Management_Committee_Terms_Of_Referenc.pdf
https://www.ttc.ca/About_the_TTC/Commission_reports_and_information/Committee_meetings/Audit_Risk_Management/2017/February_9/Reports/2_TTC_Audit_%20and_Risk_Management_Committee_Terms_Of_Referenc.pdf
https://www.ttc.ca/About_the_TTC/Commission_reports_and_information/Committee_meetings/Audit_Risk_Management/2017/February_9/Reports/2_TTC_Audit_%20and_Risk_Management_Committee_Terms_Of_Referenc.pdf
https://www.ttc.ca/About_the_TTC/Commission_reports_and_information/Committee_meetings/Audit_Risk_Management/2020/December_15/Reports/1_KPMG_LLPs_Audit_Plan_for_Year_Ended_December_31_2020.pdf
https://www.ttc.ca/About_the_TTC/Commission_reports_and_information/Committee_meetings/Audit_Risk_Management/2020/December_15/Reports/1_KPMG_LLPs_Audit_Plan_for_Year_Ended_December_31_2020.pdf
https://www.ttc.ca/About_the_TTC/Commission_reports_and_information/Committee_meetings/Audit_Risk_Management/2020/December_15/Reports/1_KPMG_LLPs_Audit_Plan_for_Year_Ended_December_31_2020.pdf
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 Signature 
 
 
 
 
Josie La Vita  
Chief Financial Officer (Interim) 

Attachments 
 
Attachment 1 – Toronto Transit Commission Audit Findings Report for the year ended 
December 31, 2020 
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