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Independent auditors’ report 

To the Members of 

Anglican Church of Canada 

The Provincial Synod of Ontario 

We have audited the accompanying financial statements of Anglican Church of Canada, The Provincial 

Synod of Ontario, which comprise the balance sheet as at December 31, 2011, the statements of 

revenue and expenses and net assets and cash flows for the year then ended, and a summary of 

significant accounting policies and other explanatory information. 

Management’s responsibility for the financial statements  

Management is responsible for the preparation and fair presentation of these financial statements in 

accordance with Canadian generally accepted accounting principles, 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. 

Auditors’ responsibility  

Our responsibility is to express an opinion on these financial statements based on our audit.  We 

conducted our audit in accordance with Canadian generally accepted auditing standards.  Those 

standards require that we comply with ethical requirements and plan and perform the audit to obtain 

reasonable assurance about whether the financial statements are free from material misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 

in the financial statements.  The procedures selected depend on the auditors’ judgment, including the 

assessment of the risks of material misstatement of the financial statements, whether due to fraud or 

error.  In making those risk assessments, the auditor considers internal control relevant to the 

Organization’s preparation and fair presentation of the financial statements 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.  An audit also includes evaluating the 

appropriateness of accounting policies used and the reasonableness of accounting estimates made by 

management, as well as evaluating the overall presentation of the financial statements.  
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our audit opinion. 

Opinion  

In our opinion, the financial statements present fairly, in all material respects, the financial position of 

Anglican Church of Canada, The Provincial Synod of Ontario as at December 31, 2011, and its 

financial performance and its cash flows for the year then ended in accordance with Canadian generally 

accepted accounting principles.  

Sault Ste. Marie, Ontario   

March 27, 2012   Chartered accountants 

    Licensed Public Accountants 
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Anglican Church of Canada 
The Provincial Synod of Ontario 
Statements of Revenue and Expenses and Net Assets 
Year Ended December 31   2011 2010 

 
Revenue 
 Operations 
  Assessments 
  Toronto    $ 44,300 $  43,200 
  Huron     25,400   24,800 
  Niagara     20,300   19,800 
  Ottawa     18,300   17,800 
  Ontario     9,200   8,900 
  Algoma     8,300   8,100 
  Moosonee     1,900   1,800 
       127,700   124,400 
  Interest     2,529   1,926 
  Anglican Foundation Grant       -   1,252 
  Donations     200   724 
  Miscellaneous revenue      -    - 
  Goods and Services Tax     4,500   2,769 
  Federal Excise Tax     32   47 
       134,961   131,118 
 Theological Education Grants 
  Contributions 
  Toronto     54,200   52,900 
  Niagara     10,500   10,200 
  Ottawa     14,400   14,000 
  Ontario     15,100   14,700 
  Algoma     14,100   13,700 
  Moosonee     2,900   2,800 
       111,200   108,300 
       246,161   239,418 
Expenses 
 Operations 
  Administration     65,134   62,965 
  Executive Council     17,660   17,252 
  Program     7,200   13,204 
  House of Bishops     10,184   6,904 
  Advocacy Justice Camps     2,000   1,200 
  Insurance     2,025   2,025 
       104,203   103,550 
 The Other 9 Network      -   1,252 
       104,203   104,802 
Theological Education Grants 
 Ontario Provincial Commission on Theological Education    111,200   108,300 
       215,403   213,102 
 
Excess of revenue over expenses from operations     30,758   26,316 
 
Net assets, beginning of year     79,280   52,964 
 
Net assets, end of year   $  110,038 $  79,280 
 
 

 
 
 
 

See accompanying notes to the financial statements. 
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Anglican Church of Canada 
The Provincial Synod of Ontario 
Balance Sheet 
December 31    2011 2010 

 

Assets 
Current 

 Cash    $  105,587 $  46,904 

 Certificates of deposit      -   30,023 

 Receivables     4,532   3,431 
 

Total assets   $  110,119 $  80,358 
 
 

Liabilities 
Current 

 Payables   $  81 $  1,078 
 

Net assets     110,038   79,280 

 

Total liability and equity   $  110,119 $  80,358 

 
 
 
 
Approved by The Provincial Synod of Ontario 
 
 
   Director   Director 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

See accompanying notes to the financial statements. 
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Anglican Church of Canada 
The Provincial Synod of Ontario 
Statement of Cash Flows 
Year Ended December 31   2011 2010 

 
Cash derived from (applied to) 
 

 Operating 

  Excess of revenues over expenses $  30,758 $  26,316 
  Change in non-cash operating working capital 

   Receivables   (1,101)   43 

   Payables   (997)   (13,555) 

   Deferred revenue     -   (1,252) 

      28,660   11,552 
 

 Investing 

  Decrease in certificates of deposit   30,023   9,977 
 

Net increase in cash   58,683   21,529 
 
Cash 
 

  Beginning of year   46,904   25,375 
 

  End of year $  105,587 $  46,904 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
See accompanying notes to the financial statements. 
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Anglican Church of Canada 

The Provincial Synod of Ontario 

Notes to the Financial Statements 
December 31, 2011 
 

1.  Nature of operations 
 
The Provincial Synod of Ontario is incorporated under a special Act of the Ontario Provincial 
Legislature as “The Provincial Synod of the Church of England in Canada for the Province of 
Ontario”.  The members of The Provincial Synod are seven Anglican Dioceses located in the 
Province of Ontario with two Dioceses also operating in the Province of Quebec.  The Synod 
meets every three years to elect an Executive to oversee the work of the Synod during each 
three-year period.   
 
The Synod conducts transactions with its’ members dioceses.  The Synod’s revenue includes 
assessments for operations and contributions towards Theological Education Grants. 
 
The Synod is a registered charity and is exempt from income taxes. 
 
 

2.  Summary of significant accounting policy 
 

Cash 
 
Cash is represented by funds on deposit at financial institutions. 
 

Revenue recognition 
 
Revenues from Assessments and for Theological Education Grants are recognized in the fiscal 
year to which they apply. 
 

Financial assets and liabilities 
 
CICA Handbook Section 3855 establishes standards for recognizing and measuring financial 
assets and financial liabilities.  It requires that financial assets and liabilities be recognized on the 
Balance Sheet when the Synod becomes party to the contractual provisions of a financial 
instrument.  Under this standard, all financial instruments are required to be measured at fair 
value on initial recognition except for certain related party transactions.  Measurement in 
subsequent periods depends on whether the financial instrument has been classified as held for 
trading, loans and receivables, held to maturity, available for sale or financial liabilities.  
Management determines the classification of financial assets and liabilities at initial recognition 
and the designations made for each financial instrument are indicated in the notes.  A 
description of the various designation classifications follows. 
 
The financial instruments classified as held for trading are measured at fair value with unrealized 
gains and losses recognized in net income.  Section 3855 permits an entity to designate any 
financial instrument as held for trading on initial recognition or adoption of this standard, even if 
that instrument would not otherwise meet the definition of held for trading as specified in Section 
3855.  The Synod’s only financial instrument classified as held for trading is cash. 
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Anglican Church of Canada 

The Provincial Synod of Ontario 

Notes to the Financial Statements 
December 31, 2011 
 

2.  Summary of significant accounting policy (continued) 
 

Financial assets and liabilities (continued) 

 
The financial assets classified as loans and receivables are measured at amortized cost.  The 
Synod’s financial instruments classified as loans and receivables include certificates of deposit, 
and receivables, including accrued interest receivable. 
 
Held to maturity and available for sale financial assets would be measured at fair value, 
however, there are no financial instruments classified as held to maturity or available for sale. 
 
The only financial instrument classified as other financial liabilities is payables.  Other financial 
liabilities are measured at amortized cost. 
 

 

3.  Related party transactions 

 
Included in the Provincial Synod of Ontario’s expenses is $38,029 paid for services to three 
separate related parties as honorariums for services rendered throughout the year.  The 
amounts paid are determined on an agreed upon amount, thereby approximating fair market 
value. 
 


