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 REVIEW ENGAGEMENT REPORT 
 

 
 

To the Members of 
The Vocational Rehabilitation Association 
of Canada (Ontario Society) 
 
 I have reviewed the statement of financial position of The Vocational Rehabilitation Association of 
Canada (Ontario Society) as at December 31, 2015 and the statements of operations and general funds and 
cash flows for the year then ended.  My review was made in accordance with Canadian generally accepted 
standards for review engagements and accordingly consisted primarily of enquiry, analytical procedures and 
discussion related to information supplied to me by the company. 
 
 A review does not constitute an audit and consequently I do not express an audit opinion on these 
financial statements. 
 
 Based on my review, nothing has come to my attention that causes me to believe that these financial 
statements are not, in all material respects, in accordance with Canadian generally accepted accounting 
standards for not-for-profit organizations. 
 
 
 
 
 

 
 

Authorized to practise public accounting by 
The Chartered Professional Accountants of Ontario 
 
 
 
Toronto, Ontario 
October __, 2017 

mailto:larry@marrfoster.ca


 

2 
The accompanying notes form an integral part of these financial statements. 

THE VOCATIONAL REHABILITATION ASSOCIATION OF CANADA 
(ONTARIO SOCIETY) 

 
BALANCE SHEET 

 
AS AT DECEMBER 31, 2015 

(Unaudited) 
 
 

 2015  2014 
ASSETS 
 Current    
  Cash  $290,684  $230,939 
  Term deposits 46,759  92,711 
  Government remittances receivable 7,732          -       
  Accounts receivable       3,477      10,174 
   $348,652  $333,824 

    
    
LIABILITIES AND NET ASSETS 
 Current    
  Accounts payable and accrued charges $    5,942  $    3,604 
  Government remittances payable         -              4,622 
 5,942  8,226 
Net assets - unrestricted   342,710    325,598 
   $348,652  $333,824 
      

 
 
 
 
ON BEHALF OF THE BOARD: 
 
 
_____________________________________ Director 
 
 
 
_____________________________________ Director 
 
 
 
  



 

3 
The accompanying notes form an integral part of these financial statements. 

THE VOCATIONAL REHABILITATION ASSOCIATION OF CANADA 
(ONTARIO SOCIETY) 

 
STATEMENT OF OPERATIONS AND GENERAL FUNDS 

 
YEAR ENDED DECEMBER 31, 2015 

(Unaudited) 
 

 2015  2014 
    
Revenue    
 Conference, net of expenditures $    9,759  $    3,751 
 Membership fees 74,401  118,285 
 Interest and sundry          427        1,009 
     84,587    123,045 
    
Expenses    
 Public relations 2,207  7,108 
 Management fees 17,822  36,880 
 Insurance 2,309  2,435 
 Bank charges 208  125 
 Website 4,100  15,450 
 General expenses 4,045  4,747 
 Professional fees 3,325  4,122 
 Contribution to insurance program 16,272  27,410 
 Telecommunications 485  706 
 Travel and meetings     16,702      13,827 
      67,475    112,810 
Excess of revenue over expenses 17,112  10,235 

Net assets, beginning of year   325,598    315,363 

Net assets, end of year $342,710  $325,598 
    
    

 
 
 
 
 
 
 
 
 
 
  



 

4 
The accompanying notes form an integral part of these financial statements. 

THE VOCATIONAL REHABILITATION ASSOCIATION OF CANADA 
(ONTARIO SOCIETY) 

 
STATEMENT OF CASH FLOWS 

 
YEAR ENDED DECEMBER 31, 2015 

(UNAUDITED) 
 

 
  2015  2014 
     
Cash Provided By (Used In) Operating Activities    
 Excess of revenue over expenses $  17,112  $  10,235 
      
 Changes non-cash working capital items:    
  Accounts receivable 6,697  25,087 
  Accounts payable and accrued charges 2,338  (4,613) 
  Government remittances  (12,354)      (5,480) 
Net increase in cash 13,793  25,229 

Cash position, beginning of year   323,650    298,421 
Cash position, end of year $337,443  $323,650 
    

    
    
    
    
Represented by:    
 Cash $290,684  $230,939 
 Term deposits     46,759      92,711 
 $337,443  $323,650 
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THE VOCATIONAL REHABILITATION ASSOCIATION OF CANADA 
(ONTARIO SOCIETY) 

 
NOTES TO FINANCIAL STATEMENTS 

 
DECEMBER 31, 2015 

(Unaudited) 
 
 
1. Nature of Operations 
 
   The Vocational Rehabilitation Association of Canada is a national organization that supports and 

advocates for a wide variety of vocational rehabilitation Professionals.  The members work in 
partnership with other professionals to deliver timely and effective vocational rehabilitation services 
that help individuals with impaired work capacity to improve their quality of life. 

 
   The Ontario Society speaks on behalf of the interests and concerns of vocational rehabilitation 

professionals.  It advocates for the improvement of social policies and programs directly affecting the 
public it serves and its members residing in the province of Ontario.  It develops guidelines for 
professional practice, publishes a provincial newsletter and offers ongoing education for enhanced 
professional development. 

 
 
2. Significant Accounting Policies 
 
    These financial statements have been prepared in accordance with Canadian generally accepted 

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

 
 (a)  Revenue Recognition 
   The association follows the deferral method of accounting for revenue.  Membership fees are 

recognized as revenue in the period to which they relate.  Other contributions are recognized as 
revenue when received or receivable if the amount to be received can be reasonably estimated 
and collection is reasonably assured. 

 
 (b)  Capital Equipment 
    Capital equipment is expensed when purchased. 
 
 (c) Use of Accounting Estimates 

 The preparation of financial statements in conformity with Canadian generally accepted 
accounting principles for not-for-profit organizations requires management to make estimates 
and assumptions that effect the reported amounts of assets and liabilities and disclosures of 
contingent assets and liabilities at the date of the financial statements and the reported amount 
of revenue and expenses during the reporting period.  Actual results could differ from those 
estimates. 

 
 (d) Financial instruments 
    Measurement of financial instruments 

 
  The association initially measures its financial assets and liabilities at fair value, except 

for certain non-arm’s length transactions. 
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.THE VOCATIONAL REHABILITATION ASSOCIATION OF CANADA 
(ONTARIO SOCIETY) 

 
NOTES TO FINANCIAL STATEMENTS 

 
DECEMBER 31, 2015 

(Unaudited) 
 
 
2. Significant Accounting Policies (cont’d) 
 
 (d) Financial instruments 

  The association subsequently measures all its financial assets and financial liabilities at 
amortized cost. 

 
  Financial assets measured at amortized cost include cash, term deposits and accounts 

receivable. 
 

  Financial liabilities measured at amortized cost include accounts payable and accrued 
charges. 

 
   Impairment 

  Financial assets measured at cost are tested for impairment when there are indications of 
impairment.  The amount of any write-down is recognized in net income.  A previously 
recognized impairment loss may be reversed to the extent of the improvement, provided it is 
no greater than the amount that would have been reported at the date of the reversal had the 
impairment not been recognized previously.  The amount of the reversal is recognized in net 
income. 

 
3. Financial Instruments 
 
 Risks and concentrations 
 

 The association is exposed to various risks through its financial instruments.  The following 
analysis provides a measure of the association’s risk exposure and concentrations at December 31, 
2015. 
 
Liquidity risk 
 
 Liquidity risk is the risk that an organization will encounter difficulty in meeting obligations 
associated with financial liabilities.  The association is exposed to this risk mainly in respect of its 
accounts payable.  The association has a comprehensive plan in place to meet its obligations as they 
come due – primarily through the use of cash flow from operations. 
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THE VOCATIONAL REHABILITATION ASSOCIATION OF CANADA 
(ONTARIO SOCIETY) 

 
NOTES TO FINANCIAL STATEMENTS 

 
DECEMBER 31, 2015 

(Unaudited) 
 
 
 

3. Financial Instruments (cont’d) 
 
 
Credit risk 
 
 Credit risk is the risk that one party to a financial instrument will cause a financial loss for the 
other party by failing to discharge an obligation.  The association’s main credit risk relates to its 
accounts receivable.  The association does not enter into any transactions to mitigate this risk. 
 
Market risk 
 
 Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices.  Market risk comprises three types of risk: currency risk, interest 
rate risk and other price risk.  The association is not exposed to currency risk or interest rate risk. 
 
Currency risk 
 Currency risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in foreign exchange rates.   

 
Interest rate risk 
 
 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates.   
 
Other price risk 
 
 Other price risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market prices (other than those arising from interest rate risk or 
currency risk), whether those changes are caused by factors specific to the individual financial 
instrument or its issuer, or factors affecting all similar financial instruments traded in the market.  The 
association is not exposed to other price risk. 

 
 
4. Income Taxes 
 
   The association is exempt from income tax in Canada as a not for profit entity under section 

149(1)(L) of the income tax act (Canada). 
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