
Annual General Meeting Agenda 

Wednesday, January 20, 2021 – 11:15 a.m. 
Via Zoom 

1.OFFICIAL OPENING:  Annual Meeting – 2020 President Gord Knowles, Ec.D, CEcD

2.(A) MINUTES – February 5, 2020 – Motion required.

(B) BUSINESS ARISING FROM THE MINUTES

3.COMMITTEE REPORTS PRESENTATION – President Gord Knowles  Ec.D, CEcD

• 2019/2020 EDCO Financial Statements- Dave Covello, MNP –  Motion Required 
Treasurer Robert Nolan

• Motion to retain Auditors – Treasurer Robert Nolan

• Introduction of 2020 Board of Directors– Past President Delia Reiche  Ec.D(F).,

• Motion to destroy Board election ballots – Past President Delia Reiche, Ec.D(F).

4.PRESENTATIONS

(A) RETIRING DIRECTOR’S GIFTS – President Gord Knowles, Ec.D, CEcD

5.NEW BUSINESS

• EDAC Greetings – Wendy Dupley, President
• IEDC Greetings – Jeff Finkle, President

6.2019  PRESIDENT’S PRESENTATION – Lidy Romanuk, E.c.D, CEcD.

7.2021 PRESIDENT’S COMMENTS

8.ADJOURNMENT



 

Annual General Meeting Minutes 
Wednesday, February 5, 2020 – 8:15 a.m. 

Toronto Marriott Eaton Centre Hotel, Grand Ballroom 

525 Bay Street, Toronto, Ontario 

 

1.OFFICIAL OPENING:  Annual Meeting – 2019 President, Delia Reiche Ec.D(F),CEcD. 

President Delia Reiche opened the meeting at 8:25 am. 

 

2. (A) MINUTES – January 30, 2019 – Motion required. 

MOTION Moved by Mike Newton, seconded by Chantal Ramsay to approve the minutes.   

           CARRIED. 

    (B)  BUSINESS ARISING FROM THE MINUTES 

No business arising from the minutes.  

3.COMMITTEE REPORTS PRESENTATION – President Delia Reiche, Ec.D(F) 

• 2018/2019 EDCO Financial Statements- Dave Covello, MNP – Motion Required  

Treasurer Lidy Romanuk, Ec.D.,CEcD  

 

MOTION Moved by George Bridge, seconded by Debra Mountenay, to adopt the 2018/19 

EDCO Financial Statements as presented. 

           CARRIED. 

• Motion to retain Auditors – Treasurer Lidy Romanuk, Ec.D., CEcD 

 

MOTION Moved by Aileen Murray, seconded by Cephas Panschow that MNP be retained as 

EDCO auditors for the duration of the agreement.  

 

• Motion to Increase EDCO Membership Dues – Treasurer Lidy Romanuk, Ec.D, CEcD. 

 

MOTION Moved by Alison Warwick, seconded by Danielle Collins, that EDCO membership 

dues be increased by 4%.  

• Introduction of 2020 Board of Directors – Past President Alison Newton Ec.D., CEcD 

• Motion to destroy Board election ballots – Past President Alison Newton, Ec.D., CEcD 

 



MOTION Moved by Belinda Graham, seconded by Sean Dyke, that the Board election ballots be 

destroyed. 

           CARRIED. 

4. PRESENTATIONS 

  (A) RETIRING DIRECTOR’S GIFTS – President Delia Reiche, Ec.D(F)., CEcD 

President Delia Reiche presented retiring Directors Alison Newton with plaque. 

5.  NEW BUSINESS 

• EDAC Greetings  

Aileen Murray brought greetings on behalf of the Economic Developers Association of Canada. 

• IEDC Greetings  

Delia Reiche sent regard sand brought greetings on behalf of the International Economic 

Development Council (IEDC). 

 

6.  2019 PRESIDENT’S PRESENTATION – Gord Knowles, E.c.D, CEcD. 

Gord Knowles presented outgoing Delia Reiche, Ec.D(F) with a token of appreciation for 

her service to EDCO. 

 

7.  2020 PRESIDENT’S COMMENTS 

Incoming President Gord Knowles addressed the delegates and presented 2020 President’s 

comments.   

 

8.  ADJOURNMENT 

MOTION Moved by Delia Reiche adjourn the meeting at 8:55 am. 
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Independent Auditor's Report

To the Board of Directors of Economic Developers Council of Ontario: 

Opinion

We have audited the financial statements of Economic Developers Council of Ontario (the "Organization"), which comprise the
statement of financial position as at September 30, 2020, and the statements of operations and 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 the Organization as
at September 30, 2020, 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.

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

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.

Thunder Bay, Ontario Chartered Professional Accountants

December 4, 2020  Licensed Public Accountants

Jenna.Horne
MNP LLP signature





Economic Developers Council of Ontario
Statement of Operations and Changes in Net Assets

For the year ended September 30, 2020

Unrestricted Invested in
Capital
Assets

2020 2019

Revenue
Membership dues 112,440 - 112,440 115,635
Meetings and sponsorships 374,075 - 374,075 421,581
Website 11,450 - 11,450 13,600
Interest 5,554 - 5,554 4,341

503,519 - 503,519 555,157

Expenses
Advertising 6,500 - 6,500 536
Amortization - 570 570 713
Bank charges and interest 2,966 - 2,966 6,975
Insurance 4,207 - 4,207 3,845
Meetings and conferences 274,285 - 274,285 346,630
Membership fees 8,360 - 8,360 10,702
Office supplies 6,722 - 6,722 9,112
Postage 507 - 507 1,283
Professional fees 16,545 - 16,545 23,206
Salaries and benefits 153,908 - 153,908 152,330
Travel 3,449 - 3,449 14,623
Website 7,831 - 7,831 2,703

485,280 570 485,850 572,658

Excess (deficiency) of revenue over expenses before
other items 

18,239 (570) 17,669 (17,501)

Other items
Government assistance (Note 6) 35,289 - 35,289 -

Excess (deficiency) of revenue over expenses 53,528 (570) 52,958 (17,501)

Net assets, beginning of year 326,414 2,850 329,264 346,765

Net assets, end of year 379,942 2,280 382,222 329,264

The accompanying notes are an integral part of these financial statements
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Economic Developers Council of Ontario
Statement of Cash Flows

For the year ended September 30, 2020

2020 2019

Cash provided by (used for) the following activities
Operating

Excess (deficiency) of revenue over expenses 52,958 (17,501)
Amortization 570 713

53,528 (16,788)
Changes in working capital accounts

Accounts receivable 26,929 (7,902)
Prepaid expenses and deposits 5,835 (2,361)
Accounts payable and accruals (4,101) (8,061)
Government remittances payable (3,040) 3,040
Deferred contributions (5,841) (2,668)
Deferred membership dues and deposits (30,813) 16,771

42,497 (17,969)
Investing

Purchase of short-term investments (450,000) (275,000)
Proceeds on disposal of short-term investments 425,000 155,676

(25,000) (119,324)

Increase (decrease) in cash resources 17,497 (137,293)

Cash resources, beginning of year 83,051 220,344

Cash resources, end of year 100,548 83,051

The accompanying notes are an integral part of these financial statements
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Economic Developers Council of Ontario
Notes to the Financial Statements

For the year ended September 30, 2020

1. Incorporation and nature of the organization

Economic Developers Council of Ontario (the “Organization”) is a not-for-profit organization incorporated without share
capital under the laws of Ontario. The Organization's purpose is to provide an interchange of ideas on the principles,
practices and ethics relating to economic development in Ontario.

The Organization is registered as a not-for-profit organization and thus is exempt from income taxes under Section 149 of
the Income Tax Act (“the Act”).

2. Change in accounting policy 

Capital Assets Held by Not-for-Profit Organizations

Effective October 1, 2019, the Organization adopted the Accounting Standard Board’s (AcSB) new accounting 
standards improvements for not-for-profit organizations related to capital assets under Section 4433 Tangible Assets Held
by Not-for-Profit Organizations. Applying this new Section results in changes to the determination of impairment and write-
downs of capital assets and allows for the recognition of partial impairments of these assets.

There was no material impact on the financial statements from the application of the new accounting recommendations.

3. Significant accounting policies

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

Revenue recognition

The Organization 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
received or receivable if the amount to be received can be reasonably estimated and collection is reasonably assured. 

Membership dues are recognized as revenue proportionately over the year to which they relate. Prepaid memberships
result in deferred revenue.

Meetings and sponsorships, directory and website 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.

Interest income is recognized as revenue when earned.

Government assistance

Claims for assistance under various government grant programs are recorded as other income in the year in which eligible
expenditures are incurred.

Contributed materials and services

Contributions of materials and services are recognized both as contributions and expenses in the statement of operations
and changes in net assets when a fair value can be reasonably estimated and when the materials and services are used in
the normal course of the Organization's operations and would otherwise have been purchased. 

Cash and cash equivalents

Cash and cash equivalents include balances with banks and short-term investments with maturities of three months or less.
Cash subject to restrictions that prevent its use for current purposes is included in restricted cash.

Portfolio investments

Portfolio investments with prices quoted in an active market are measured at fair value while those that are not quoted in an
active market are measured at cost less impairment. 
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Economic Developers Council of Ontario
Notes to the Financial Statements

For the year ended September 30, 2020

3. Significant accounting policies  (Continued from previous page)

Long-lived assets

Long-lived assets consist of capital assets. Long-lived assets held for use are measured and amortized as described in the
applicable accounting policies.

When the Organization determines that a long-lived asset no longer has any long-term service potential to the Organization,
the excess of its net carrying amount over any residual value is recognized as an expense in the statement of operations
and changes in net assets. Write-downs are not reversed.

Capital assets

Purchased capital assets are recorded at cost. Contributed capital assets are recorded at fair value at the date of
contribution if fair value can be reasonably determined.

Amortization is provided using the declining balance method at rates intended to amortize the cost of assets over their
estimated useful lives. 

Method Rate
Computer equipment declining balance 20 %

Measurement uncertainty (use of 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 revenue
and expenses during the reporting period. 

Accounts receivable are stated after evaluation as to their collectability and an appropriate allowance for doubtful accounts
is provided where considered necessary. 

Amortization is based on the estimated useful lives of capital assets.

Accounts payable and accruals are estimated based on historical charges for unbilled goods and services.

These estimates and assumptions are reviewed periodically and, as adjustments become necessary they are reported in
excess (deficiency) of revenue over expenses in the periods in which they become known. 

Financial instruments

The Organization recognizes its financial instruments when the Organization becomes party to the contractual provisions of
the financial instrument. All financial instruments are initially recorded at their fair value, including financial assets and
liabilities originated and issued in a related party transaction with management. Financial assets and liabilities originated
and issued in all other related party transactions are initially measured at their carrying or exchange amount in accordance
with CPA Canada Handbook 4460 Related Party Transactions.

At initial recognition, the Organization may irrevocably elect to subsequently measure any financial instrument at fair value.
The Organization has not made such an election during the year.

The Organization subsequently measures investments in equity instruments quoted in an active market at fair value. Fair
value is determined by published price quotations. All other financial assets and liabilities are subsequently measured at
amortized cost. 

Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption of financial
instruments subsequently measured at fair value are immediately recognized in the excess (deficiency) of revenue over
expenses for the current period. Conversely, transaction costs and financing fees are added to the carrying amount for
those financial instruments subsequently measured at cost or amortized cost.
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Economic Developers Council of Ontario
Notes to the Financial Statements

For the year ended September 30, 2020

3. Significant accounting policies  (Continued from previous page)

Financial asset impairment

The Organization assesses impairment of all of its financial assets measured at cost or amortized cost. When there is an
indication of impairment, the Organization determines whether it has resulted in a significant adverse change in the
expected timing or amount of future cash flows during the year. If so, the Organization reduces the carrying amount of any
impaired financial assets to the highest of: the present value of cash flows expected to be generated by holding the assets;
the amount that could be realized by selling the assets; and the amount expected to be realized by exercising any rights to
collateral held against those assets. Any impairment, which is not considered temporary, is included in current year excess
(deficiency) of revenue over expenses.

The Organization reverses impairment losses on financial assets when there is a decrease in impairment and the decrease
can be objectively related to an event occurring after the impairment loss was recognized. The amount of the reversal is
recognized in the statement of operations and changes in net assets in the year the reversal occurs.

4. Short-term investments
2020 2019

Royal Bank of Canada - Matured during the year - 175,000
Royal Bank of Canada - Matured during the year - 25,000
Royal Bank of Canada - Matured during the year - 25,000
Royal Bank of Canada - Matured during the year - 25,000
Royal Bank of Canada - Matured during the year - 25,000
Royal Bank of Canada - Redeemable guaranteed investment certificates, bearing interest at
1.0%, maturing June 11, 2021.

200,000 -

Royal Bank of Canada - Redeemable guaranteed investment certificates, bearing interest at
1.3%, maturing December 9, 2020.

100,000 -

CIBC - Non-redeemable guaranteed investment certificate, bearing interest at 1.25%,
maturing on October 8, 2020.

16,420 -

316,420 275,000

5. Accounts receivable  

2020 2019

Trade receivables - 31,234
Interest receivable 2,890 2,621
Government remittance receivable 1,611 -
Government assistance receivable 2,425 -

6,926 33,855

6. Canada Emergency Wage Subsidy ("CEWS")

In response to the negative economic impact of COVID-19, the Government of Canada announced the CEWS program in
April 2020.  CEWS provides a wage subsidy on eligible remuneration, subject to limits per employee, to eligible employers
based on certain criteria, including demonstration of revenue declines as a result of COVID-19.  This subsidy is retroactive
to March 15, 2020.  The qualification and application of the CEWS is being assessed over multiple four-week application

period segments.

The Organization has determined that it qualifies for this subsidy and has applied for $35,289 in assistance related to the
March to September periods, of which $2,425 was receivable at year-end.  This grant has been recorded as other income.
The Organization intends to apply for the CEWS in subsequent application periods subject to continuing to meet the

applicable qualification criteria.
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Economic Developers Council of Ontario
Notes to the Financial Statements

For the year ended September 30, 2020

7. Capital assets
2020 2019

Accumulated Net book Net book

Cost amortization value value

Computer equipment 6,306 4,026 2,280 2,850

8. Deferred contributions

Deferred contributions consist of contributions received in the current year to be spent on specific expenditures in
subsequent year. Recognition of these amounts as revenue is deferred to periods when the specified expenditures are
made. Changes in the deferred contribution balance are as follows:

2020 2019

Balance, beginning of year 30,640 33,308
Amount received during the year 4,950 41,350
Less: amount recognized as revenue during the year (369) (44,018)
Less: residuals paid out (10,422) -

Balance, end of year 24,799 30,640

9. Financial instruments

The Organization, as part of its operations, carries a number of financial instruments. It is management's opinion that the
Organization is not exposed to significant interest, currency, credit, liquidity or other price risks arising from these financial
instruments except as otherwise disclosed.

10. Uncertainty with respect to COVID-19

The global outbreak of COVID-19 (coronavirus) has had a significant impact on businesses through the restrictions put in
place by the Canadian, provincial and municipal governments regarding travel, business operations and
isolation/quarantine orders. At this time, it is unknown the extent of the impact the COVID-19 outbreak may have on the
Organization as this will depend on future developments that are highly uncertain and that cannot be predicted with
confidence. These uncertainties arise from the inability to predict the ultimate geographic spread of the disease, and the
duration of the outbreak, including the duration of travel restrictions, business closures or disruptions, and
quarantine/isolation measures that are currently, or may be put, in place by Canada and other countries to fight the virus.
The Organization is actively monitoring the effect on its financial condition and operations.
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