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April 17, 2025

INDEPENDENT AUDITOR'S REPORT 

To the Members of the Board of Directors of the
Ottawa Board of Trade:

Opinion

We have audited the accompanying financial statements of Ottawa Board of Trade (the "Board of Trade"),
which comprise the statement of financial position as at December 31, 2024, and the statements of
operations and changes in net assets and cash flow for the year then ended, as well as a summary of
significant accounting policies and other explanatory information. 

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Ottawa Board of Trade as at December 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 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 Board of Trade 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 audit opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with the applicable financial reporting framework, 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 these financial statements, management is responsible for assessing the Board of Trade’s
ability to continue as a going concern, disclosing, as applicable, matters related to a going concern and
using the going concern basis of accounting unless management either intends to liquidate the Board of
Trade or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Board of Trade’s financial reporting
process.
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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 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. 

As part of an audit in accordance with Canadian 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 Board of Trade’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 Board of Trade’s ability to continue as a going

concern. If we conclude that a material uncertainty exists, we are required to draw 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 Board of Trade

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.
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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.

HENDRY WARREN LLP

Chartered Professional Accountants
Licensed Public Accountants
Ottawa, Ontario
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OTTAWA BOARD OF TRADE
Statement of Financial Position

December 31, 2024, with comparative figures for 2023

2024 2023

Assets

Current assets
Cash $ 426,887 $ 227,340
Term deposits (Note 2) 151,953 254,698
Accounts receivable 175,689 123,400
Prepaid expenses 31,935 54,124

786,464 659,562

Long-term investments (Note 3) 100 100
Capital assets (Note 4) 5,844 8,187

$ 792,408 $ 667,849

Liabilities and Net Assets

Current liabilities
$ 122,098 $ 90,419

2,250 863
Accounts payable and accrued liabilities (Note 5) 
Due to limited partnership (Note 6)
Deferred revenue (Note 7) 289,809 272,625

414,157 363,907

Commitments (Note 8)
Net assets

Unrestricted 178,251 153,942
Internally restricted (Note 9) 200,000 150,000

378,251 303,942

$ 792,408 $ 667,849

Approved on behalf of the Board: 

Director Director

See accompanying notes to the financial statements. 4



OTTAWA BOARD OF TRADE
Statement of Operations and Changes in Net Assets

Year ended December 31, 2024, with comparative figures for 2023

2024 2023

Revenue
Membership fees (Note 7) $ 553,124 $ 536,620
Pillar partnership revenue (Note 7) 147,917 101,667
Insurance administration fees 132,661 105,296
Program contributions (Note 7) (Note 10) 75,000 50,000
Membership development 63,898 32,046
Income from limited partnership 52,852 73,878
Advertising and commissions 12,811 3,811
Interest revenue 9,999 12,863

1,048,262 916,181

Expenses 
Salaries and employee benefits 510,098 494,058
Professional fees 137,317 59,301
Advocacy and economic development 132,307 144,552
Rent and occupancy costs 36,503 9,896
Office 30,955 11,422
Travel 29,995 23,762
Technological maintenance 23,889 34,065
Bank fees and credit card charges 21,670 18,010
Membership fees 17,388 14,873
Member events and development 15,169 39,759
Hospitality 5,323 1,030
Postage and telephone 4,990 5,707
Insurance 4,846 2,080
Amortization 3,503 1,020

973,953 859,535

Excess of revenues over expenses 74,309 56,646

Net assets, beginning of year 303,942 247,296

Net assets, end of year $ 378,251 $ 303,942

See accompanying notes to the financial statements. 5



OTTAWA BOARD OF TRADE
Cash Flow Statement 

Year ended December 31, 2024, with comparative figures for 2023

2024 2023

Operating activities 
Excess of revenues over expenses $ 74,309 $ 56,646
Amortization expense 3,503 1,020
Changes in non-cash working capital balances (Note 11) 20,150 2,686

Cash provided by operating activities 97,962 60,352

Investing activities
Acquisition of temporary investments (150,000) (102,858)
Disposal of temporary investments 252,745 -
Acquisition of capital assets (1,160) (9,207)

Cash provided by (used in) investing activities 101,585 (112,065)

Financing activities
Repayment of long-term debt - (40,000)

Cash used in financing activities - (40,000)

Increase (decrease) in cash 199,547 (91,713)

Cash, beginning of year 227,340 319,053

Cash, end of year $ 426,887 $ 227,340

See accompanying notes to the financial statements. 6



OTTAWA BOARD OF TRADE
Notes to the Financial Statements

December 31, 2024, with comparative figures for 2023

Nature of business 

The Ottawa Board of Trade (the "Board of Trade") was incorporated as a not-for-profit organization in
1857 to speak on issues affecting business in the Capital and is exempt from income taxes under
section 149(1)(e) of the Income Tax Act. Its primary role is advocacy and economic development
activities while creating opportunities for education and networking.

1. Significant accounting policies

The financial statements have been prepared in accordance with Canadian accounting standards for
not-for-profit organizations and include the following significant accounting policies:

Revenue recognition 

The Board of Trade follows the deferral method of accounting for contributions. Restricted
contributions are recognized as revenue in the year in which the related expenses are incurred.
Unrestricted contributions are recognized as revenue when they are received or receivable if the
amount to be received can be reasonably estimated and collection is reasonably assured. 

Membership fees and general pillar partnerships are recognized as revenue proportionately over the
period to which they relate. Membership fees and general pillar partnerships received in advance of
the membership period are deferred.

Program contributions and direct pillar partnerships are recognized as revenue in the year in which
the related expenses are incurred.

Income from insurance administration fees, limited partnership, membership development, interest,
and advertising and commissions are recognized as revenue when they are received or receivable if
the amount to be received can be reasonably estimated and collection is reasonably assured.

Cash and cash equivalents 

The Board of Trade's policy is to disclose bank balances under cash, including unrestricted cash with
an initial maturity period of three months or less from the date of acquisition.

Term deposits 

Term deposits are Guaranteed Investment Certificates (GIC's) and are measured at cost plus
accrued interest, which approximates its fair market value.

6



OTTAWA BOARD OF TRADE
Notes to the Financial Statements

December 31, 2024, with comparative figures for 2023

Capital assets 

Capital assets are initially recorded at cost and subsequently amortized over their estimated useful
lives. Amortization is based on the assets' respective useful lives using the following method and
durations:

Asset Method Duration

Computers Straight-line 3 years
Furniture and fixtures Straight-line 5 years

One-half of the annual amount is claimed in the year of acquisition.

Use of estimates 

The preparation of these financial statements in conformity with Canadian accounting standards for
not-for-profit organizations requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at the date of
the financial statements, and the reported amounts of revenues and expenses during the current
period. These estimates are reviewed periodically and adjustments are made to income as
appropriate in the year they become known. Significant estimates include the completeness of
accounts payable and accrued liabilities. 

Financial instruments  

Measurement of financial instruments

The Board of Trade initially measures its financial assets and liabilities at fair value, except for certain
non-arm's length transactions which are measured at the exchange amount.

The Board of Trade subsequently measures all its financial assets and financial liabilities at
amortized cost.

Impairment
Financial assets measured at amortized cost are tested for impairment when there are indicators of
impairment. The amount of any write-down is recognized in the excess (deficiency) of revenues and
expenses. Any previously recognized impairment loss may be reversed to the extent of the
improvement, directly or by adjusting the allowance account, provided it is no greater than the
amount that would have been reported at the date of the reversal had any impairment not been
recognized previously. The amount of any reversal is recognized in the excess of revenues over
expenses.

Transaction costs

The Board of Trade recognizes its transaction costs in the statement of operations in the period
incurred.  However, financial instruments that will not be subsequently measured at fair value are
adjusted by the transaction costs that are directly attributable to their origination, issuance or
assumption.
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OTTAWA BOARD OF TRADE
Notes to the Financial Statements

December 31, 2024, with comparative figures for 2023

Contributed goods and services 

The Board of Trade receives contributed goods and services from various members. These items are
recorded in the financial statements only when fair value can be reasonably determined.

Long-term investments 

The Board of Trade accounts for its interests in the Ottawa Business Events Limited Partnership and
OBE Inc. using the cost method. 

2. Term Deposits 

The term deposits are redeemable RBC GICs for $100,000 and $50,000 (2023: $100,000 and
$150,000) with maturity dates of January 27, 2025 and April 18, 2025 (2023: January 29, 2024 and
June 03, 2024). The GICs bears interest at 3.00% and 3.56% (2023: 4.30% and 4.58%) per annum.

3. Long-term investments and related party 

In 2014, the Board of Trade acquired 50 Class B units, representing a 50% interest, in Ottawa
Business Events Limited Partnership, for a capital contribution of $50. The Ottawa Board of Trade

has two representatives on the Board of Directors of the Limited Partnership, representing 50% of the
votes. The other 50% interest in the Limited Partnership is held by a private company.

The Board of Trade also acquired 50 Common shares of OBE Inc., representing a 50% interest in the
incorporated company. The other 50% interest of OBE Inc. is held by a private company.

4. Capital assets 

2024 2023

Accumulated Net Book Net Book
Cost Amortization Value Value

Computers $ 9,207 $ 4,297 $ 4,910 $ 8,187
Furniture and fixtures 1,160 226 934 -

$ 10,367 $ 4,523 $ 5,844 $ 8,187
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OTTAWA BOARD OF TRADE
Notes to the Financial Statements

December 31, 2024, with comparative figures for 2023

5. Accounts payable and accrued liabilities 

2024 2023

Trade and accrued liabilities $ 121,155 $ 62,234
Government remittances payable 943 28,185

$ 122,098 $ 90,419

6. Due to limited partnership 

During the year, the Board of Trade paid the salary of certain staff on behalf of the Limited
Partnership, whose time is split between the two organizations. The total amount paid was $28,228
(2023: $35,720). At year end, there is a balance receivable from the Limited Partnership of $19,157
(2023: $70,454) and a balance payable to the Limited Partnership of $2,250 (2023: $863).

These transactions are recorded at the exchange amount and are considered to be in the normal
course of operations.

7. Deferred revenue

Deferred revenue related to membership fees, program contributions and pillar partnerships that are
recognized in future periods are as follows:

2024 2023

Deferred revenue, beginning of year $ 272,625 $ 178,274
Add: pillar partnerships received in year 105,000 150,000
Add: membership fees received in year 537,680 557,638
Add: event revenue received in year 45 -
Add: program contributions received in year 150,000 75,000
Less: program contributions recognized as revenue in the year (75,000) (50,000)
Less: membership fees recognized as revenue in the year (553,124) (536,620)
Less: pillar partnerships recognized as revenue in the year (147,917) (101,667)

Deferred revenue, end of year $ 289,309 $ 272,625

9



OTTAWA BOARD OF TRADE
Notes to the Financial Statements

December 31, 2024, with comparative figures for 2023

7. Deferred revenue (continued)

Deferred revenue breakdown at year end is as follows:

2024 2023

Pillar partnerships $ 10,417 $ 53,333
Membership fees 179,347 194,292
Program contributions 100,000 25,000
Deferred Event Revenue 45 -

$ 289,809 $ 272,625

8. Commitments 

Future minimum lease payments required under an operating lease for office space are as follows:

Premises Total

2025 $ 15,878 $ 15,878
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OTTAWA BOARD OF TRADE
Notes to the Financial Statements

December 31, 2024, with comparative figures for 2023

9. Internally restricted net assets 

The Ottawa Board of Trade's Board of Directors has approved amounts to be internally restricted for
the operating fund.

The operating fund was established to mitigate the risk of unexpected expenses. The target balance
is equal to three months of operating costs. During the year, the Board approved a transfer of
$50,000 (2023: $Nil) to the operating fund.

10. Program contributions 

The following is a summary of program contributions recognized as revenue in the year:

2024 2023

City of Ottawa $ 75,000 $ 25,000

Ottawa Tourism - 25,000

$ 75,000 $ 50,000

The program expenses related to the program contributions above have been presented in advocacy
and economic development, communications and professional fees in the Statement of Operations
and Changes in Net Assets.

11. Changes in non-cash working capital balances 

Changes in non-cash working capital balances have provided (used) cash as follows:

2024 2023

Accounts receivable $ (52,289) $ (86,744)
Prepaid expenses 22,189 (50,139)
Due from limited partnership - 5,423
Accounts payable and accrued liabilities 31,679 38,932
Due to limited partnership 1,387 863
Deferred revenue 17,184 94,351

$ 20,150 $ 2,686
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OTTAWA BOARD OF TRADE
Notes to the Financial Statements

December 31, 2024, with comparative figures for 2023

12. Bank line of credit and credit card  

At December 31, 2024, the Board of Trade has an available authorized bank line of credit in the
amount of $100,000 (2023: $100,000) that is secured by a general security agreement. Outstanding
amounts are due on demand and bear interest at the bank prime rate plus 1.5% per annum. In

addition, the Board of Trade has two corporate credit cards, with a combined limit of $20,000 (2023:
$20,000). At December 31, 2024, there was $Nil (2023: $Nil) outstanding under this line of credit and
$3,349  (2023: $7,937) outstanding on the credit cards.

13. Financial instruments 

Risk and concentrations

The Board of Trade is exposed to various risks through its financial instruments. The following
analysis provides a measure of the risk exposures and concentrations at December 31, 2024.

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 Board of Trade is exposed to this risk mainly in
respect to its accounts receivable. The Board of Trade is not exposed to significant credit risk given
majority of accounts receivable is receivable from the City of Ottawa and deemed collectible.

Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The Board of Trade is exposed to this risk mainly in respect to its accounts
payable and accrued liabilities. The Board of Trade is not exposed to significant liquidity risk.

It is management's opinion that the risk exposure and concentrations have not changed from the prior
year.

14. Non-monetary transactions 

The Board of Trade acquires some goods and services from members in non-monetary transactions.
In certain cases, the Board of Trade acquires these goods and services in exchange for membership

to the Board of Trade. During the year, $5,500 (2023: $5,000) of goods and services were acquired
through membership exchange, which has been reflected in the statement of operations and changes
in net assets.

15. Comparative figures 

Certain of the prior year's comparative figures have been reclassified to conform to the current year's
financial statement presentation.
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