
ASSOCIATION OF ONTARIO LAND SURVEYORS
FINANCIAL STATEMENTS

OCTOBER 31, 2024



INDEPENDENT AUDITORS' REPORT

To the members of
Association of Ontario Land Surveyors,

Opinion

We have audited the accompanying financial statements of Association of Ontario Land Surveyors, which
comprise the statement of financial position as at October 31, 2024, and the statements of operations and
changes in fund balances and cash flows for the period then ended, and a summary of significant
accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material aspects, the financial
position of Association of Ontario Land Surveyors as at October 31, 2024, and its results of operations and
its cash flows for the period 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 Association 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 these 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 Association’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 Association or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Association's financial reporting process.



INDEPENDENT AUDITOR'S REPORT (continued)

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.

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 Association'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 Association’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 Association 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.

Toronto, Ontario RSSM LLP
January 29, 2025 Licensed Public Accountants



ASSOCIATION OF ONTARIO LAND SURVEYORS
STATEMENT OF FINANCIAL POSITION

AS AT OCTOBER 31, 2024

General Liability Claims Compen- Total Total
Operating Insurance Reserve sation October 31, October 31,

Fund Fund Fund Fund 2024 2023
$ $ $ $ $ $

ASSETS

CURRENT
Cash 814,027 721,599 578,637 - 2,114,263 1,567,029
Investments (note 2) 2,195,941 1,078,248 2,060,529 150,000 5,484,718 4,787,422
Accounts receivable 18,028 - - - 18,028 20,243
Inventory 88,378 - - - 88,378 90,159
Prepaid expenses 124,671 - - - 124,671 53,342

3,241,045 1,799,847 2,639,166 150,000 7,830,058 6,518,195

COLLECTIONS 1 - - - 1 1

CAPITAL ASSETS (note 3) 128,459 - - - 128,459 132,010

TOTAL ASSETS 3,369,505 1,799,847 2,639,166 150,000 7,958,518 6,650,206

LIABILITIES

CURRENT
Accounts payable and

accrued liabilities 71,757 - - - 71,757 101,174
HST payable 8,824 - - - 8,824 12,109
Deferred revenue (note 4) 1,088,459 - - - 1,088,459 1,047,003

1,169,040 - - - 1,169,040 1,160,286

FUND BALANCES

Invested in capital assets 128,460 - - - 128,460 132,011
Discipline reserve 7,750 - - - 7,750 7,876
Externally restricted - 1,799,847 2,639,166 150,000 4,589,013 3,657,445
Unrestricted 2,063,899 - - - 2,063,899 1,692,232
Building reserve 356 - - - 356 356

2,200,465 1,799,847 2,639,166 150,000 6,789,478 5,489,920

TOTAL LIABILITIES AND
FUND BALANCES 3,369,505 1,799,847 2,639,166 150,000 7,958,518 6,650,206

APPROVED ON BEHALF OF THE COUNCIL:

_____________________________ _____________________________

Executive Director and Treasurer Finance Councillor

See accompanying notes to the financial statements



ASSOCIATION OF ONTARIO LAND SURVEYORS
STATEMENT OF OPERATIONS

YEAR ENDED OCTOBER 31, 2024

General Operating Fund Restricted Funds
                                                     ____________________________      _______________________________________________________

Budget Actual Actual Liability Claims Compen- Total Total
2024 2024 2023 Insurance Reserve sation 2024 2023

Fund Fund Fund
(Note 6)

$ $ $ $ $ $ $ $

REVENUE
Fees and licences 1,566,005 1,556,483 1,487,154 - - - - -
Survey Review Department 671,000 662,412 725,048 - - - - -
Survey Records Index 159,600 123,325 121,671 - - - - -
Investment income 150,000 289,220 112,796 437,383 - 18,989 456,372 182,020
Cost-related activities 341,800 459,798 425,331 - - - - -
Continuing education 30,000 15,950 15,705 - - - - -
Book sponsorships and sales - - 752 - - - - -
Insurance premiums - - - 2,513,534 550,000 - 3,063,534 2,827,503
Credit card fees 14,000 12,154 14,333 - - - - -
Other income 5,000 7,864 1,800 - - - - -

2,937,405 3,127,206 2,904,590 2,950,917 550,000 18,989 3,519,906 3,009,523

EXPENSES
Salaries, benefits and

consultants 1,059,441 922,991 897,384 48,000 - - 48,000 48,000
Office and general 377,000 193,963 149,572 - - - - -
Survey Review Department 786,000 662,412 725,048 - - - - -
Survey Records Index 137,500 136,000 131,600 - - - - -
Building 103,000 55,804 55,558 - - - - -
Discipline expenses 131,000 110,126 14,392 - - - - -
Cost-related activities 331,800 343,652 345,946 - - - - -
Governance commission 178,900 91,507 140,246 - - - - -
Professional standards and

practice commission 27,300 17,001 13,422 - - - - -
Outreach and professional

education commission 271,200 196,204 100,490 - - - - -
Member services and other

commission 46,500 16,093 36,573 - - - - -
Continuing education 31,525 15,498 15,705 - - - - -
Insurance premium - - - 2,134,909 - - 2,134,909 1,890,808
Claims against the fund - - - - 386,441 - 386,441 685,717
Credit card charges 14,000 14,384 14,599 - - - - -
Refund of insurance premiums - - - - - - - (512)
Cost of books distributed - 2,569 3,815 - - - - -

3,495,166 2,778,204 2,644,350 2,182,909 386,441 - 2,569,350 2,624,013

EXCESS OF REVENUE
OVER EXPENSES

 (EXPENSES OVER REVENUE) (557,761) 349,002 260,240 768,008 163,559 18,989 950,556 385,510

See accompanying notes to the financial statements



ASSOCIATION OF ONTARIO LAND SURVEYORS
STATEMENT OF CHANGES IN FUND BALANCES

YEAR ENDED OCTOBER 31, 2024

General Operating Fund Restricted Funds
  ________________________________________       ________________________________

Invested in Liability Claims Compen-
Capital Discipline Building Insurance Reserve sation Total Total

Unrestricted Assets Reserve Reserve Fund Fund Fund 2024 2023

$ $ $ $ $ $ $ $ $

Fund balances at the beginning
of year 1,692,231 132,011 7,876 356 1,031,839 2,475,607 150,000 5,489,920 4,844,170

Excess of revenue over
expenses (expenses over
revenue) 464,592 (5,464) (110,126) - 768,008 163,559 18,989 1,299,558 645,750

Investment in capital assets (1,913) 1,913 - - - - - - -

Intrafund transfers (note 7) (110,000) - 110,000 - - - - - -

Interfund transfers (note 7) 18,989 - - - - - (18,989) - -

FUND BALANCES AT THE
END OF YEAR 2,063,899 128,460 7,750 356 1,799,847 2,639,166 150,000 6,789,478 5,489,920

See accompanying notes to the financial statements



ASSOCIATION OF ONTARIO LAND SURVEYORS
STATEMENT OF CASH FLOWS

YEAR ENDED OCTOBER 31, 2024

General Operating Fund Restricted Funds
                                                     _____________________  ________________________________________________________________

Liability Claims Compen- Total Total
2024 2023 Insurance Reserve sation 2024 2023

Fund Fund Fund

$ $ $ $ $ $ $

OPERATING ACTIVITIES
Cash collected from members,

customers and other sources 2,881,656 2,747,901 2,513,534 550,000 - 3,063,534 2,827,503
Investment income 96,931 115,566 159,637 - 5,587 165,224 281,450
Cash paid to suppliers and

employees (2,874,990) (2,637,387) (2,182,909) (386,441) - (2,569,350) (2,624,012)

103,597 226,080 490,262 163,559 5,587 659,408 484,941

INVESTING ACTIVITIES
(Increase) decrease in

investments (89,592) (102,056) (137,669) - 13,403 (124,266) (266,284)
Purchase of capital assets (1,913) (9,795) - - - - -

(91,505) (111,851) (137,669) - 13,403 (124,266) (266,284)

NET INCREASE (DECREASE)
IN CASH 12,092 114,229 352,593 163,559 18,990 535,142 218,657
Cash position at the beginning

of the year 782,945 664,496 369,006 415,078 - 784,084 569,647
Interfund transfers 18,990 4,220 - - (18,990) (18,990) (4,220)

CASH POSITION AT THE
END OF THE YEAR 814,027 782,945 721,599 578,637 - 1,300,236 784,084

See accompanying notes to the financial statements



ASSOCIATION OF ONTARIO LAND SURVEYORS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED OCTOBER 31, 2024

PURPOSE OF THE ORGANIZATION
The Association of Ontario Land Surveyors (the "Association") is an organization whose principal
object is to regulate the practice of professional land surveying in Ontario and to govern its
members and holders of certificates of authorization in order that the public may be served and
protected. The Association is a corporation without share capital created under the laws of the
Province of Ontario.  It is not subject to either federal or provincial income taxes.

1 SIGNIFICANT ACCOUNTING POLICIES
These financial statements have been prepared in accordance with  Canadian accounting standards
for not-for-profit organizations.

(a) Fund Accounting
The Association follows the restricted fund method of accounting for contributions.
Unrestricted contributions related to general operations are recognized as revenue in the
General Operating Fund in the year in which the related expenses are incurred. Restricted
contributions are recognized as revenue in the appropriate restricted fund in the year
received.

Revenues and expenses related to program delivery and administrative activities are
reported in the General Operating Fund.

The Liability Insurance Fund has been established to cover the costs of administering the
professional liability master insurance policies. Member firms are covered by master
policies with the Novex Insurance Company. The Association's deductibles under these
policies are paid out of the Claims Reserve Fund.

The Surveyors Act requires the Association to maintain the Compensation Fund to relieve
or mitigate loss sustained by any person as a consequence of the dishonesty or
incompetence of any member of the Association in the practice of professional land
surveying.

(b)  Revenue Recognition
Revenue for the Survey Review Department, the Survey Records Index and Continuing
Education are recorded as deferred contributions and are recognized as revenue of the
General Operating Fund in the year in which the related expenses are incurred.

Fees and licences, credit card fees and other income are recognized as revenue in the period
to which they relate.

Revenue from cost-related activities is recognized as revenue in the General Operating
Fund in the year in which the goods are sold or when the services are rendered.

Unrestricted investment income is recognized as revenue in the General Operating Fund
when it is earned. Restricted investment income accrued on the restricted funds is
recognized in the fund balances as it is earned.

Revenue from insurance premiums is recognized in the Liability Insurance and Claims
Reserve Funds in the year that the invoices are issued and collection is reasonably assured.



ASSOCIATION OF ONTARIO LAND SURVEYORS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED OCTOBER 31, 2024

1 SIGNIFICANT ACCOUNTING POLICIES (continued)

(c)  Capital Assets
Capital assets are recorded at cost less accumulated amortization. Amortization is
provided on a straight-line basis at the following annual rates:

Building 1/30
Furniture and fixtures 1/10
Computer equipment 1/3

If there is an indication that the capital assets may be impaired, an impairment test is
performed that compares carrying amount to net recoverable amount, which is normally
determined by estimating the sales less direct costs on an undiscounted basis over the
remaining life of the asset. There were no impairment indicators in 2024.

(d) Donated Services

The work of the Association is dependent on the voluntary services of many members.
Since these services are not normally purchased by the Association and because of the
difficulty of determining their fair value, donated services are not recognized in these
financial statements.

(e) Inventory
Inventory is recorded at the lower of cost and net realizable value, with cost being
determined on an average basis. Net realizable value is the estimated selling price less
costs to sell in the ordinary course of operations.

(f) Collections
The Association has a collection of historical artifacts and a library of books and
publications. These collections are recorded at nominal value.

(g)  Management Estimates
The preparation of 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 and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the year. Significant areas requiring the use of management estimates
include amortization of capital assets, long-lived asset impairment assessments, and
allocation of administration expenses to various departments within the Association.
Actual results could differ from those estimates.

(h) Financial Instruments
The Association initially measures its financial assets and financial liabilities at fair value,
except for non-arm’s length transactions. The Association subsequently measures all its
financial assets and financial liabilities at amortized cost, except for investments, which the
Association elected to measure at fair value. Changes in fair value are recognized in the
statement of operations.

Financial assets measured at amortized cost include cash and accounts receivable.

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



ASSOCIATION OF ONTARIO LAND SURVEYORS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED OCTOBER 31, 2024

1 SIGNIFICANT ACCOUNTING POLICIES (continued)

(h) Financial Instruments (continued)
Financial instruments that will be subsequently measured at amortized cost are adjusted by
the transaction costs that are directly attributable to their origination, issuance or
assumption. Transaction costs for financial instruments that will be subsequently measured
at fair value are recognized in the statement of operations in the period they are incurred.

2 INVESTMENTS
Fair Value

2024 2023
$ $

Cash & Cash equivalent 250,863 949,382
Bonds 2,769,797 1,772,565
Equity 2,464,058 2,065,475

5,484,718 4,787,422

The bonds mature from March 2025 to August 2081, and earn interest at rates between 1.88% and
7% (2023 - 1.15% and 7%).

3 CAPITAL ASSETS
2024 2023

Accumulated Net Book Net Book
Cost Amortization Value Value

$ $ $ $
Building 588,765 (469,533) 119,232 120,353
Furniture and fixtures 246,547 (242,339) 4,208 5,370
Computer equipment 114,421 (109,402) 5,019 6,287

949,733 (821,274) 128,459 132,010

Amortization expense for the year is $5,464 (2023 - $5,172), of which $1,264 (2023 - $972) is
included in office and general expense and $4,200 (2023 - $4,200) is included in the Survey
Review Department expenses.

4 DEFERRED REVENUE

Deferred revenue relates to amounts collected in advance and is recognized into income in the
period in which the related expenses are incurred or when the service is rendered.

Funds Revenue
2023 Received Recognized 2024

$ $ $ $
Fees and licences 280,324 1,558,624 1,556,483 282,465
Survey Review Department 702,013 672,477 662,412 712,078
Survey Records Index - 123,325 123,325 -
Cost-related activities - 489,048 459,798 29,250
Continuing education 53,813 15,950 15,950 53,813
Internship program 10,853 - - 10,853

1,047,003 2,859,424 2,817,968 1,088,459



ASSOCIATION OF ONTARIO LAND SURVEYORS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED OCTOBER 31, 2024

5 FINANCIAL INSTRUMENTS

The significant financial risks to which the Association is exposed are credit risk, liquidity risk and
market risk.

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 is subject to credit risk in respect
of its accounts receivable, but has historically suffered very few bad debts.

Liquidity risk

Liquidity risk is the risk that the Association will encounter difficulty in meeting obligations
associated with financial liabilities. The Association is exposed to liquidity risk arising primarily
from the accounts payable. The Association expects to meet these obligations as they come due by
generating sufficient cash flow from operations.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk is comprised of currency risk, interest
rate risk and other price risk.

Currency risk

Currency risk is the risk that the fair value or cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates. The company does not use derivative instruments to
reduce its exposure to foreign currency risk.

As at October 31, 2024, the balance sheet includes $1,220,347 (2023 - $1,129,788) of cash and
investments denominated in foreign currency and converted into Canadian dollars.

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. The Association has investments in bonds
yielding fixed interest rates. Changes in the market yield rate can cause fluctuations in the fair
value of the investments. The Association does not use derivative financial instruments to alter the
effects of this risk.

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 exposed to other price risk through its investments in marketable securities
invested in equity securities traded in an active market.

6 BUDGET

The budget figures are presented for comparison purposes only. They are unaudited and have been
reclassified to conform with these financial statements.



ASSOCIATION OF ONTARIO LAND SURVEYORS
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED OCTOBER 31, 2024

7 TRANSFERS

During the year, the Association's Council internally restricted $110,000 (2023 - $10,000) and $-
(2023 - $6,000) for discipline related matters and major building repairs, respectively. Transfers of
this amount were made from the unrestricted fund balance to the discipline reserve and building
reserve funds within the General Operating Fund. The internally restricted amount is not available
for unrestricted purposes without approval of the Council.

In 2007, the Council passed a motion to allow the Compensation Fund to accumulate to a
maximum of $150,000. Accordingly, in the year ended October 31, 2024, $18,989 was transferred
from the Compensation Fund to the General Operating Fund (2023 - $(4,220) from the General
Operaing Fund to the Compensation Fund).

8 ALLOCATION OF EXPENSES
2024 2023

$ $
Salaries, benefits and consultants:

Survey Review Department 27,600 27,600
Office and general:

Survey Review Department 16,200 16,200
Building:

Survey Review Department 14,700 14,700
Amortization:

Survey Review Department 4,200 4,200


