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 Glenn Tait Lay Member 

     
     
Past Presidents:     
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 R. Stewart 1988-1989  R. Froment 1977-1978 
     
FCAs:     
 B.J. Ashton E. Neilsen M. Odell L. Courneya  

 
 

MISSION 
 

To provide relevant, reliable information and decisions in a global context.  As trusted financial leaders 
with strong business skills, we act with integrity and objectivity.  Our commitment to excellence and the 

public interest is enforced through rigorous self-governance and oversight. 
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Institute of Chartered Accountants of the Northwest Territories and Nunavut 
      
Statement of Revenue, Expenses and Net Assets       
      
For the year ended March 31, 2006    
   2006 2005 
      Budget Actual Actual 

Revenue  
    
 Members dues:  $        25,760  $        37,832   $        38,925 
 Deduct amounts collected on behalf of  
    Canadian Institute of Chartered Accountants                   -          (15,462)          (17,425)
              25,760            22,370             21,500 
 Admission fees              1,500              2,100               1,200 
 Interest and other                 600              2,982               1,101 
 Late and readmission fees                 375                 900                  825 
  Practicing office fees              3,000              2,750               3,000 
      $         31,235 $         31,102   $        27,626 
Expenses  
    
 Annual general meeting (schedule 1)              9,850                 602               2,083 
 General governance and administration (schedule 1)              9,540              9,660               8,708 
  Member services and education (schedule 1)            33,820            11,064             12,998 

      $         53,210 $         21,327  $         23,789 

Excess (deficiency) of revenue over expenses          (21,975)              9,776               3,837 

Balance, unrestricted net assets, beginning of year 73,453 73,453 69,616

Balance, unrestricted net assets, end of year  $        51,478  $        83,229   $        73,453 
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Institute of Chartered Accountants of the Northwest Territories and Nunavut 
      
Schedule 1 - Net expenses by function       
      

For the year ended March 31, 2006    
   2006 2005 
     Budget Actual Actual 
      
Annual general meeting  
    
 Annual general meeting event $       13,600 $            602  $         2,544 

  Less: AGM revenue         (3,750)                   -             (461)

      $         9,850 $            602  $         2,083 
General governance and administration  
      

 Bad debts                   -                    -                   7 
 Bank charges               180               326                206 
 Council meetings               700               663                708 
 Executive assistant            4,300            4,173             5,122 
 Office supplies               100                 21                938 
 Photocopies               400               532                103 
 Postage and courier               400               372                349 
 Telephone and fax               960               950                966 
  Travel            2,500            2,623                309 

      $         9,540 $         9,660  $         8,708 
Membership services and education  
      

 Advertising            4,520            4,021             3,622 
 Handbook and bylaws            5,000                   -                    -  
 Inter-provincial services               500               968                173 
 Legal fees          15,000            6,389             6,716 
 Membership services            1,000               735                210 
 Professional development            2,500            4,828             7,007 
 Professional functions               300               543                    -  
 Scholarship            4,000            3,000             3,000 
  Website development            1,000               680                470 

              33,820          21,164           21,198 

  Less: Professional development fees revenue                   -        (10,100)         (8,200)

      $      33,820 $       11,064  $      12,998 
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Institute of Chartered Accountants of the Northwest Territories and Nunavut 
     
Statement of Cash Flows     
     
For the year ended March 31, 2006   
      2006 2005 

Cash received (paid) for operating activities   
    
  Dues and fees received $          44,328  $         41,997 
  Interest and other income              2,982               1,101 
    Cash paid to suppliers           (45,730)           (40,329)
  Cash from (for) operating activities              1,581               2,769 
    
Increase (decrease) in cash and short-term investments              1,581               2,769 
    
Cash and short-term investments, beginning of year 87,748  84,979 
         

Cash and short-term investments, end of year $         89,329  $        87,748 
    
 Represented by:  
  Cash $18,849  $18,450 
  Short-term investments             57,930              56,748 
  Restricted cash              12,550              12,550 
   $       89,329  $       87,748 
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Institute of Chartered Accountants of the Northwest Territories and Nunavut 
          
NOTES TO THE FINANCIAL STATEMENTS 
          
For the year ended March 31, 2006 
          
1 Significant Accounting Policies     
          

 

The Institute of Chartered Accountants of the Northwest Territories and Nunavut (ICANWT/NU) is a 
self-regulating, self-governing professional organization for the Northwest Territories and Nunavut 
chartered accountants.  The Northwest Territories and Nunavut Institute of Chartered Accountants Acts 
give the ICANWT/NU the authority to govern its members.  Established in 1977 the ICANWT/NU serves 
to protect the public interest and trust by upholding the Institute of Chartered Accountants Acts and by 
providing financial leadership to its members.  As a not-for-profit organization under the Income Tax 
Act, the Institute is not subject to income taxes.  The following is a summary of the significant 
accounting policies used by the Institute in the preparation of these financial statements. 

          
 (a) Revenue Recognition     

  
Membership and admission fees for new members are recognized as revenue when the member is 
admitted into membership.  Fees for late payment of dues are recorded when received. 

   
 (b) Recognition of Contributions     

  

The ICANWT/NU follows the deferral method in accounting for contributions.  Restricted 
contributions are recognized as revenue in the year which the related expenses are incurred.  
Unrestricted contributions are recognized as revenue when the amount to be received can be 
reasonable estimated and its collection reasonably ensured. 

    
 (c) Donated Services      

  

The ICANWT is dependent upon the voluntary services of many members and the public 
representative on Council.  Donated services have not been reflected in the accompanying financial 
statements since no objective basis is available to measure the value of such services. 

          
 (d) Cost Recoveries      

  
Costs of professional conduct matters are expensed as incurred, any recovery of such costs are 
recognized when collection is certain. 

          
 (e) Use of estimates      

  

The preparation of financial statements in conformity with Canadian generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported 
amounts of assets, liabilities and disclosure of contingent assets and liabilities at the date of the 
financial information and the amounts of revenues and expenditures during the year.  Actual results 
could differ from those estimates. 
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Institute of Chartered Accountants of the Northwest Territories and Nunavut 
          
NOTES TO THE FINANCIAL STATEMENTS 
          
For the year ended March 31, 2006 
          
 (f) Financial Instruments      

  

Financial instruments that are included in the balance sheet are comprised of cash, temporary 
investments, accounts receivable and all current liabilities, the fair values of which approximate their 
carrying amounts due to short-term maturity or capacity for prompt liquidation.  Interest rates on 
short-term investments range from 1.70% to 2.35%.  These investments mature at various dates 
between May 2006 and January 2007. 

       
2 Deferred contribution      
          

 

The list of contributors below donated $12,550 to the ICANWT as part of the 25th anniversary 
celebrations.  The donation was intended to fund an annual scholarship.  Council decided to use the 
funds for scholarships for the Chartered Accountant School of Business students to award an annual 
scholarship of $1,000.  The cash has been put in guaranteed investment certificates. 

          
  The contributors to the scholarship included: 
   The Canadian Institute of Chartered Accountants   
   Ordres des Compatables Agrees du Quebec   
   The Institute of Chartered Accountants of Alberta   
   The Institute of Chartered Accountants of Bermuda   
   The Institute of Chartered Accountants of British Columbia  
   The Institute of Chartered Accountants of Manitoba   
   The Institute of Chartered Accountants of Ontario   
   The Institute of Chartered Accountants of Saskatchewan  
   The Institute of Chartered Accountants of Yukon Territory  
   Chartered Accountants Education Foundation   
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COMMITTEE REPORTS 
 

1. Membership Janet Toner, Chair 
 

 Total Resident 
Prime

Resident 
Non-Prime

Non- 
Resident 

Retired

Members, March 31, 2005 
 

107 40 30 21 16

New Members 13 1 9 3 
Resignations (4) (2) (2)  
Suspensions (2) (2)  
Change in status (3) (5) 5 3
Deceased 0 0 0 0 0

 
Members, March 31, 2006 

 
114

 
34

 
32

 
29 19

 
* 1 Resident Prime member – waiver of fees due to full time attendance at university 
* Suspensions were due to non-payment of membership fees 
 
 

2. Discipline and Practice Review Greg Cayen, Chair 
 

There are two complaints against members that have had preliminary investigations completed last 
year. Both complaints have been referred to separate investigation committees. In the matter of the 
first complaint, an investigation hearing was conducted and the matter has now been closed with a 
finding that the member did not have conduct unbecoming. In regards to the second complaint, the 
investigation is ongoing and will be dealt with during the coming year. 
 
The ICANWT, through its contact with the ICAA, conducted a number of scheduled practice 
inspections of practicing offices in the NWT and Nunavut. Practicing offices are inspected on a 
rotating basis. 
 
 

3.   By-Laws and Handbook Mike Huvenaars, Chair 
 

Across Canada over the last year provincial and territorial institutes and the Ordre have worked to 
harmonize professional practices for continuing professional education (CPD) and for professional 
liability insurance (PLI).   Changes to the NWT and Nunavut rules are required to meet the national 
and international standard.  A Special General Meeting will be held later this fall to vote on changes to 
the by-laws.  Information on these changes will be circulated in advance. 
 
 

4. Professional Development Angus Marks, Chair 
 

During the past twelve months the ICANWT hosted, jointly with the two professional associations 
representing the CMAs and the CGAs, two professional development events representing six 
professional development days. The sessions were well attended by members from all three 
accounting bodies and economies of scale were realized. It is currently anticipated that the practice of 
jointly hosted professional development days   will continue, commencing early in 2007. 
 
 

5. Public Relations Angus Marks, Chair 
 

The ICANWT hosted the 2005 Christmas social for the three professional accounting bodies 
representing the NT and NU. The social was held at the Officers’ Mess at the Department of National 
Defense Building in the city core. The event was attended by a good cross section of all memberships. 
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6. Education/Scholarship Angus Marks, Chair 
 

A 2005/2006 ICANWT scholarship in the amount of $1,500 was awarded to Lisa Radicchi. 
 
 

7. Website Glenn Tait, Chair 
 

The Institute website www.icanwt.nt.ca is a useful source of information about a number of topics.  As 
well as containing information about the Institute, it contains links to other useful websites.  The site 
also contains a list of Prime members and NWT and Nunavut Practicing offices.   
 
Members of the Institute are able to advertise employment opportunities on the website, and are 
encouraged to take advantage of this free service.  For the second year in a row the Institute received 
an employment advertisement from a non-member to run on the website, which generated a small 
amount of income for the Institute. 
 
Since its inception in 2003, the Institute website has had over 3600 visitors. 
 




