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INDEPENDENT AUDITOR'S REPORT

To the Members of Ontario Council for International Cooperation,

Opinion
We have audited the financial statements of Ontario Council for International Cooperation (the
organization), which comprise the statement of financial position as at March 31, 2024, and the
statements of operations, changes in net assets and cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of Ontario Council for International Cooperation as at March 31, 2024 and the results of its
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 report. We are independent of the organization 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.

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

Those charged with governance are responsible for overseeing the organization'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 these financial statements. 

99 Yorkville Avenue, Suite 200  Toronto  Canada  M5R 3K5  Telephone 416/323-1335  Facsimile 416/323-0724



INDEPENDENT AUDITOR'S REPORT (continued)

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 the organization 's internal control.

 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 the organization's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw your 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 organization 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.

We 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

September 20, 2024
Toronto, Ontario

Pennylegion|Chung LLP



ONTARIO COUNCIL FOR INTERNATIONAL COOPERATION

STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2024
2024 2023

ASSETS

Current assets
Cash $ 167,228 $ 123,540
Term deposits (note 3) 41,762 40,685
Amounts receivable 36,643 22,770
Prepaid expenses and deposits 1,446 8,626

$ 247,079 $ 195,621

LIABILITIES AND NET ASSETS

Current liabilities
Accounts payable and accrued liabilities $ 45,755 $ 36,933
Deferred contributions (note 5) 40,324 13,018

86,079 49,951

Net assets
Internally restricted (note 6) 100,000 57,000
Unrestricted 61,000 88,670

161,000 145,670

$ 247,079 $ 195,621

Approved on behalf of the Board:

________________________________, Director

________________________________, Director

see accompanying notes
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ONTARIO COUNCIL FOR INTERNATIONAL COOPERATION

STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED MARCH 31, 2024

Internally
2024    Unrestricted restricted Total

Net assets, beginning of year $ 88,670 $ 57,000 $ 145,670

Transfer from unrestricted to
internally restricted (note 6) (43,000) 43,000 -

Excess of revenue over expenses
for the year 15,330 - 15,330

NET ASSETS, END OF YEAR $ 61,000 $ 100,000 $ 161,000

Internally
2023    Unrestricted restricted Total

Net assets, beginning of year $ 62,656 $ 57,000 $ 119,656

Excess of revenue over expenses
for the year 26,014 - 26,014

NET ASSETS, END OF YEAR $ 88,670 $ 57,000 $ 145,670

see accompanying notes
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ONTARIO COUNCIL FOR INTERNATIONAL COOPERATION

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

FOR THE YEAR ENDED MARCH 31, 2024
2024 2023

REVENUE
Government grants (note 7) $ 702,810 $ 594,916
Inter-Council Network (ICN) Spur Change Program 71,166 17,493
Membership fees  29,915 30,156
Donations 2,876 1,550
Investment income 1,866 816
Other 2,725 3,933

811,358 648,864

EXPENSES (note 8)
Program
    Global Affairs Canada 627,509 526,759
    ICN Spur Change Program 66,360 16,888
    Employment and Social Development of Canada - SDG - 19,912
Administration 102,159 59,291

796,028 622,850

EXCESS OF REVENUE OVER EXPENSES FOR THE YEAR 15,330 26,014

Net assets, beginning of year 145,670 119,656

NET ASSETS, END OF YEAR $ 161,000 $ 145,670

see accompanying notes
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ONTARIO COUNCIL FOR INTERNATIONAL COOPERATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED MARCH 31, 2024
2024 2023

OPERATING ACTIVITIES
Excess of revenue over expenses for the year $ 15,330 $ 26,014

Net change in non-cash working capital items (see below) 29,435 (70,529)

Net cash generated from (used for) operating activities 44,765 (44,515)

INVESTING ACTIVITIES
Term deposits purchased (1,077) (218)

NET INCREASE (DECREASE) IN CASH FOR THE YEAR 43,688 (44,733)

Cash, beginning of year 123,540 168,273

CASH, END OF YEAR $ 167,228 $ 123,540

Net change in non-cash working capital items:

Decrease (increase) in current assets-
Amounts receivable $ (13,873) $ (11,447)
Prepaid expenses and deposits 7,180 (6,780)

Increase (decrease) in current liabilities-
Accounts payable and accrued liabilities 8,822 12,581
Deferred contributions 27,306 (64,883)

$ 29,435 $ (70,529)

see accompanying notes
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ONTARIO COUNCIL FOR INTERNATIONAL COOPERATION

NOTES TO THE FINANCIAL STATEMENTS

MARCH 31, 2024

Ontario Council for International Cooperation (the Organization or OCIC) was incorporated without share
capital in the Province of Ontario until July 24, 2024. Effective July 25, 2024, the Organization became
incorporated federally under the Canada Not-for-profit Corporations Act. The Organization is exempt from
income tax in Canada as a not-for-profit organization under Section 149(1)(L) of the Income Tax Act
(Canada).

The Organization encourages the development of the Ontario international development and global
education sectors and the sharing of resources between OCIC members by providing forums for
networking, communications and collaborative reflection and action, and facilitating capacity building in
public engagement and organizational development. The Organization is a learning organization with
inclusive, cooperative and participatory processes that are accessible and accountable to all members.

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Management is responsible for the preparation of these financial statements in accordance with
Canadian accounting standards for not-for-profit organizations. Outlined below are those policies
considered particularly significant:

Revenue recognition
The Organization's principal sources of revenue and recognition of these revenues for financial
statement purposes are as follows:

i) The Organization follows the deferral method of revenue recognition for contributions, which
include government grants and donations.  Unrestricted contributions are recognized as
revenue when received. Restricted grants are initially recorded as deferred contributions and
then recognized as revenue in the year in which the related expenses are incurred. Pledges are
not recorded as revenue. 

ii)  Membership fee revenue is recognized in the year to which the membership applies.

iii) Inter-Council Network (ICN) Spur Change Program revenue is recognized once the service has
been delivered. 

iv) Investment income is recognized as revenue when earned.

Contributed materials and services
Contributed materials and services which are normally purchased by the Organization are not
recorded in the accounts. Volunteers contributed approximately 1,202 (2023 - 1,203) [unaudited]
hours during the year to assist the Organization in carrying out its service activities.  Due to the
difficulty in determining the fair value, contributed services are not recorded in these financial
statements.

Allocation of expenses
Salaries and benefits are allocated to administration and program expenses based on time spent on
each function.

2. FINANCIAL INSTRUMENTS

The Organization records financial instruments, which include cash, term deposits, amounts
receivable, accounts payable and accrued liabilities initially at fair value. All financial instruments are
subsequently recorded net of any provisions for impairment in value. 
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ONTARIO COUNCIL FOR INTERNATIONAL COOPERATION

NOTES TO THE FINANCIAL STATEMENTS

MARCH 31, 2024

3. TERM DEPOSITS

Term deposits are issued by a Canadian credit union, bear interest at rates ranging from 0.75% to
2.25% and mature between December 2024 and February 2024.

4. LINE OF CREDIT

The Organization has an unsecured line of credit for $40,000, which bears interest at 10.20%. None
of the line of credit was used as at March 31, 2024 and as at March 31, 2023. 

5. DEFERRED CONTRIBUTIONS

Deferred contributions are as follows:
2024 2023

Global Affairs Canada $ 40,324 $ 13,018

Continuity of deferred contributions for the year is as follows:

2024 2023

Deferred contributions, beginning of year $ 13,018 $ 77,901
Government grants received 730,116 530,033
Less government grants recognized as revenue (702,810) (594,916)

Deferred contributions, end of year $ 40,324 $ 13,018

6. INTERNALLY RESTRICTED NET ASSETS

Internally restricted net assets represent funds designated by the Board of Directors for
unanticipated losses of funding. These internally restricted net assets are not available for use by the
Organization without approval from the Board of Directors. During the year, the Organization
transferred $43,000 from unrestricted net assets to internally restricted net assets.

7. GOVERNMENT GRANTS

Government grants recognized in the year were as follows:
2024 2023

Global Affairs Canada $ 702,810 $ 576,114
Employment and Social Development Canada - 18,802

$ 702,810 $ 594,916
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ONTARIO COUNCIL FOR INTERNATIONAL COOPERATION

NOTES TO THE FINANCIAL STATEMENTS

MARCH 31, 2024

8. ALLOCATION OF EXPENSES

Included in the statement of operations are salaries and benefits expenses, which are allocated to
the following activities:

2024 2023

Global Affairs Canada $ 512,322 $ 448,965
ICN Spur Change Program 40,053 6,389
Administration 30,990 15,379
Employment and Social Development Canada - 19,912

$ 583,365 $ 490,645

9. COMPARATIVE FINANCIAL INFORMATION

Revenue  and expenses for the year ended March 31, 2023 have been reclassified to conform with
the basis of presentation adopted for the year ended March 31, 2024. 

Page 7


	B/S
	STMT OP
	STMT OP
	STMT C/F

