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Starting 2019, Alberta Chapter has a new chair: Lance Tylor has succeeded John Couto in this
role. We at CIMA Canada would like to sincerely thank John for his tremendous work as Alberta
Chapter representative since 2012 and wish him all the best! Welcome Lance and we look
forward to your leadership of the active Alberta group.
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CIMA Annual Members’ Meeting 2019
Agenda
5:30 pm to 6:30 pm:

Networking and cocktails

6:30 pm to 7:30 pm:
Canada

Presentation of the annual report of the branch by the Chair of CIMA

Recognition of passed finalists, new Members and new Fellows
Recognition of members who reached milestone years (Pin Awards)
Approval of the minutes of the CIMA Canada Annual Members’ Meeting
held on May 24, 2018
Approval of Members elected to the CIMA Canada Board
Presentation of the financial statements for the year ended December 31,
2018 by the Treasurer
Appointment of the Auditor
Any other business
7:30 pm:

Dinner served

CIMA Annual Members’ Meeting 2018

The Annual Members’ Meeting (AMM) is a great opportunity to find out what your CIMA branch is
doing in Canada and is a networking opportunity with fellow professionals.
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CIMA Annual Members’ Meeting
May 24, 2018

Helen Berhane has carefully guided CIMA Canada for
the last two years and we are extremely grateful for
her stewardship of our organisation.

Despite some cut in our budget, Helen has maintained
focus on providing a range of services and events for
our Members who will always find her open and
accessible.

The AMM
is also Chair
an opportunity
to recognise
the
Eugenia
Malamud,
of Members’
and Students’
Services
achievements
Committee,
of students,
welcomes
newMembers
Associate
to Members
the 2018
AGM
andinFellows.
Toronto.Every year our community in Canada

Dave Flitton, Chair of the Conference Committee, has
been responsible for supporting the Regional Chapters
of CIMA Canada, especially the vibrant Alberta group.

The AMM is also an opportunity for us to recognise
the achievements of Members in our community.

It’s a pleasure to catch up with so many Members
and discuss issues which affect us personally and
in our business lives.
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Message from the Chair, Board of Directors
CIMA Canada
I am delighted to welcome you all to the 2018 CIMA Canada Annual Members
Meeting.
This year marks the Centennial year for CIMA (1919-2019). Over the years, CIMA
has evolved to become a global organization. CIMA is at the forefront making sure
the profession is equipped with the appropriate skill sets to meet the demands of
current and future business needs. It is encouraging to be part of an organization that
is evolving and remains to be relevant in today’s vastly changing economy.
CIMA Canada is actively engaged in organizing CPD and Networking member
activities that add value to members. In 2018, we hosted the Annual Tax Update and
CPDs on a range of topics including Executive Effectiveness; Effective Networking
and Implications of cannabis legalisation to name a few.
The mentoring group continues to support existing members and new immigrants to Canada by providing
mentoring and networking opportunities. In 2018, 29 new mentees registered with the CIMA mentoring
program and since its inception, the program has helped over 287 mentees.
In June 2018, we were very happy to welcome CIMA President Steve Swientozielskyj, FCMA CGMA
for his first international trip as a president. Steve attended the successful CIMA Mayor’s cricket tournament
along with Mayor John Tory and Senior members of our corporate partners.
During his stay in Toronto, Steve updated members on CIMA's strategic plan and presented the awards for
the Tony Thompson prize winners and for CIMA members celebrating 10+ years anniversary.
The CIMA Mayor’s Youth Cricket initiative continues to expand across the Greater Toronto and Hamilton area
(GTHA). CIMA Canada is proud to have been a leader in this worthy initiative that gives over 5,000 students
across the GTHA the opportunity to play cricket in schools.
The 2018 CIMA Canada conference held in Toronto was on the ‘Future of Work’ that attracted over 450
attendees. CIMA President, Steve Swientozielskyj, and Barry Melancon, CEO, AICPA, President and CEO,
American Institute of CPAs were amongst the guest speakers, followed by a panel of industry leaders. During
this visit, Steve met with senior members of the CIMA and AICPA at a CFO networking breakfast. He also met
with CIMA members in Toronto and Ottawa to understand the challenges that individuals are faced when they
first arrive in Canada and / or as they progress in their Finance career in Canada.
The Calgary chapter has been active organising local CPD activities. They also hosted the annual Luncheon
for members in Alberta last fall, Deputy President Amal Ratnayake attended this successful event.
CIMA Canada is run by a dedicated group of volunteers. I’d like to thank the CIMA Canada board and everyone
involved for their dedication and enthusiasm to make CIMA Canada successful and I also thank the
organizations that have partnered with us and generously sponsored the various CIMA initiatives.
Finally, it has been a great honour to serve as your chair of the board over the last two years. I like to thank
everyone for the support and wish you much success in all you do.
Thank you,

Helen Berhane
Chair, Board of Directors
CIMA Canada
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Message from the President of CIMA
My year as CIMA President has been defined by two important strands. Firstly, it has
been a privilege to champion our Institute’s centenary celebrations. In 1919 a small
group of individuals created what has developed into the global organisation we
know today. One hundred years on, we are rightly celebrating our long-term success
leading the profession through a century of seismic social and economic change.
Secondly, the fourth industrial revolution is fundamentally changing the way we work
and interact with machines. It is therefore critical that we prepare our members and
students for that future; a future where the technologies of artificial intelligence,
robotisation, advanced data analytics and blockchain will become increasingly
mature and mainstream. We are preparing our students and members through the
recently updated CGMA Competency Framework, the new 2019 CIMA Professional
Qualification Syllabus and new post-qualification learning for members. These are all based on the Future of
Finance research project, and its important findings for our profession, which I have used as an opportunity
to engage with members, students, academics, regulators, government officials and the media.
That engagement has involved two visits to Canada during the past year – the first in June 2018 when I met
a number of business leaders and also, with my wife Sue, attended the CIMA-Mayor’s cricket tournament.
This event is held in partnership with the City of Toronto and brings together teams from the public and
private sectors. It is about far more than a game though – it is a great example of how CIMA members often
go above and beyond their day jobs to increase opportunities for others in their local communities.
In October I attended CIMA Canada’s annual conference on The Future of Work, an event that marks a
great partnership between the branch and the Royal Bank of Canada and Deloitte. Around 450 delegates
heard speakers share insights on how individuals and organisations can prepare themselves to succeed in
the digital workplace of tomorrow.
I am aware that the CIMA Canada branch continues to struggle with the impact of Ontario legislation
(Chartered Professional Accountants of Ontario Act, 2017) that restricts use of our CIMA and CGMA
designations. I have taken the opportunity to raise this important issue with CIMA Council and Association
colleagues to ensure we remain focused on it and that we stay in communication with CPA Canada.
I am grateful to those CIMA Canada members who are active within our Institute’s governance, including
CIMA Deputy President Amal Ratnayake, Council member Martin Saxton and current CIMA Canada
President Helen Berhane who is a member of AICPA National Commission on Diversity and Inclusion.
Finally, CIMA Canada members are a vital part of our global community. This community is united by
individuals’ ability as trusted advisors at the centre of business decision-making, with the ability to drive
change, and to deliver prosperity for themselves, their organisations and their communities. My thanks to all
of you for your contributions and your commitment to that.

Steve Swientozielskyj FCMA, CGMA
President, CIMA
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Milestone Achievements
CIMA Students who Completed Exams in 2018
Keerthanan Rajaratnam
Lauren Clemens
Junaid Ali Asmat

David Lawton
Hong Bich Tram Le

Tony Thompson Prize Winners 2018
Recipient
Evelyn Oyeniran
Valentin Gabriel Grosu
Ingeborg Oie

City and Province
Calgary, Alberta
Saint-Lambert, Quebec
Georgetown, Ontario

Awarded Associate Membership (ACMA) in 2018
Subhan Ashraf Rana
Thanduxolo Mcetywa
Mandeep Singh Sethi
Richard Schenk
Kwok Lam
Rene David Clifford Nicolas
Matthews
Thellambura Vithanage
Abeysundara
Evelyn Oyeniran

Chelsea MacKenzie
Martha Hattingh
Mohamed Shazwan Careem
Rajesh Bahadur
Asif Shahzad
Mudassir Syed Rashid Ali
Victoria Olumide
David Steinwachs
Thayaparan Vinoth Paiva

Farheen Ali
K. Sumal De Silva
Vijay Ramamurthy
Angelo Dass
Musharaf Ali
Syed Mazahir Roomi
Damilola Obasa
Amit Puggal
Steyn Coetzee

Volunteer Award Recipient – Jenny Okonkwo, FCMA, CGMA
It is with great pleasure and pride we announce that Jenny
Okonkwo, FCMA, CGMA has been recognized as a Top 75
Finalist and nominated for the Top 25 RBC Canadian Immigrant
Award. This award program recognizes inspirational immigrants
who have made a positive impact on their communities since
arriving in Canada.
For more than a decade Jenny Okonkwo has actively
contributed her volunteering efforts. Jenny is an experienced
senior finance leader, a founder of Black Female Accountants
Network (BFAN), a sought-after speaker, an FP&A Subject
Matter Expert for the Association for Financial Professionals,
and much more.
Jenny is currently working in the non-profit sector, applying her relationship-building,
communication and leadership skills used to grow the network.
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CIMA Silver Medal - Mahes Wickramasinghe, FCMA, CGMA
A key challenge that members face in Canada is
that CIMA is not widely known amongst recruiters
and hiring managers. Over the last two decades
Mahes has held senior positions in some of the
largest businesses in Canada, including Bell
Canada, CIBC, Rogers Communications and,
currently, Canadian Tire Corporation. In each of
these, Mahes set out to build awareness of the
CIMA qualification and used his professional
acumen and influence to do so. A testament to his
success was that each of these companies has held
the lead sponsorship of CIMA Mayors Trophy, and
in many cases the relationship that he initiated
endured after Mahes had moved to a new position.
Sponsorships raised for the CMT over the last decade totalled over $500,000. CIMA would never
have been able to raise this level of corporate support without Mahes' involvement.
Mahes was elected to the CIMA Council as the representative for the Americas in 2007 and
joined the branch board in the same year. He played a key role in developing the Canadian
branch’s strategy to oppose the Ontario government’s Bill 158, tabled in 2010. This was arguably
the most damaging piece of legislation CIMA has ever faced anywhere in the world, proposing to
ban the use of ACMA/FCMA by members. Mahes agreed to be interviewed in the national media
at a time when other senior members were unwilling to speak out publicly and gave a powerful
explanation of why the legislation was ill-advised. Mahes was profiled in Canada's national
newspaper, the Globe and Mail, to showcase how CIMA brand is associated with corporate
Canada.
When the Canadian branch launched the CIMA Business Conference in 2012, Mahes came
forward to support the branch, appearing as a member of the expert panel in 2015, and securing
sponsorship for the event in multiple years.
CEO Breakfast was another initiative that the branch embarked on to engage with senior
members and increasing awareness of the Association in the corporate sector. Mahes’ reputation
and network were invaluable in launching the program. He hosted breakfast events at his office
and helped the branch to showcase the calibre of CIMA members, inspire and motivate others
leading CIMA members to promote the branch.
Over the last 20 years, the Canadian branch has changed beyond recognition, and is now a
vibrant source of support and resources for our membership. Despite the demands of his career,
Mahes has been an active participant in the activities of the branch and the Institute and has
made an outstanding contribution to both.

Congratulations everyone on your achievements from all of us
at CIMA Canada.
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The Heart of CIMA Canada
Committees are a great way to achieve our organization’s goals while giving you an opportunity
to network, sharpen soft skills and represent the accounting profession.

Member and Student Services
Committee

Branding and Public Relations
Committee

Goal: Build and maintain community and
allegiance by organizing networking and
other events.
What we do behind the scenes:
- Organize member-focused events like
AMM, President's visit and year-end
social.
- Prepare member-related print and digital
materials and lead our events.
- Help fellow members and students with
their inquiries about CIMA Canada.

Goal: Enhance and promote the CIMA brand
through high-profile events such as the
CIMA Mayor’s Trophy Cricket event.
What we do behind the scenes:
- Identify and recommend strategies to
enhance our brand and profile in Canada.
- Develop and roll out Public Relation
campaigns and media releases.
- Liase with key stakeholders like recruiters,
sponsors, corporate executives and
media.

Continuing Professional Development
Committee

Finance Committee

Goal: Plan and deliver topics of interest via
relevant CPD events for members.
What we do behind the scenes:
- Interact with members at CIMA events to
understand emerging topics of interest.
- Help our members broaden their
knowledge and while earning CPD credits.

Regional Committees
Goal: Provide local CPD and networking events
for members and students residing outside
of Toronto and surrounding area.
What we do behind the scenes:
- Work with the CIMA Canada Board, local
members, students and professional
contacts to provide local networking and
continuing professional development
events for your region.

Goal: Safeguard our assets and the financial
integrity of CIMA Canada.
What we do behind the scenes:
- Help prepare the annual financial
statements and annual budget.
- Review financial reports, documentation
and processes on an adhoc basis.
- Process CIMA Canada transations.

Conference Committee
Goal: Plan and run the annual CIMA Conference.
What we do behind the scenes:
- Finalize the conference theme, keynote
and panel speakers.
- Secure conference sponsors.
- Execute all event logistics from venue and
catering to promotions and advertising.

Become a volunteer on a committee today. Email us at mss@cimacanada.org.

Mentoring Committee
Goal: Assist members and students who are new
to Canada to adapt to the Canadian
employment market.
What we do behind the scenes:
- Pair mentee with a mentor who has strong
experience in the industry the mentee is
interested in.

- Host committee networking events that
provide employment market information
and opportunities to connect with fellow
members succeeding in the same
journey.
- Share job postings referred to the
committee by existing CIMA members
connected to the employer.

Opportunities for mentors, mentees or volunteers. Email us at cimamentoring@gmail.com.
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CIMA President’s Reception
June 28, 2018

Steven Swientozielskyj, CIMA’s 85th President, accompanied by his wife, Susan Swientozielskyj on their first official
over-seas visit. Steve is pictured here with Helen Berhane, Chair, CIMA Canada, Amal Ratnayake, Deputy President
CIMA and dozens of Members who came out to welcome our guests to Toronto.

Evelyn Oyeniran, February 2018 Case Study Winner
of the Tony Thompson prize, receiving recognition
from Steve at the event.

Steve greeted those who achieved milestone
membership. Carleen Dehaney receives her CIMA pin
from the President.

Noel Muttupulle, who has served seven years on the
CIMA Canada Board and now “retires” after his work
was recognized by both the President and the Mayor
of Toronto with this certificate.

The CIMA Canada Board discusses with the
President our strategies in Canada and in return gets
an update on plans for the Global organization.
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CIMA Mayor’s School Cricket 2018

The Chair of TCDSB and the Director of Education at
the 2018 CIMA Mayor’s School Cricket launch event.

Canadian Tire Chief Corporate Officer Mahes
Wickramasinghe joining Mayor John Tory at the launch
event.

Middle Schools Girls Champions at the CIMA GTA
Finals.

2018 Cricket School launch at the Central Tech
Dome.

Sara Mickle, Manager Partnerships Canadian Tire, at
the CIMA GTA Finals 2018.

Jumpstart Cricket School demonstration at the CIMA
Mayor’s Trophy event 2018.
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CIMA Mayor’s Trophy (CMT) 2018

CIMA Table Cricket Demonstration - CMT 2018.

Mayor John Tory and Amal Ratnayake joining the CMT
2018.

CIMA Global President Steve Swientozielskyj and
Mayor John Tory at the CMT 2018.

Mayor John Tory being welcomed by Ranil Mendis at
the CMT 2018.

Keren Stephen greeting Mayor John Tory at the CMT
2018.

Planning Toronto Transit? Metrolinx CEO Phil Verster
and Mayor John Tory at the CMT 2018.

11

CIMA Mayor’s Trophy (CMT) 2018

CIMA Canada Chair Helen Berhane speaking at
the CMT 2018.

CIMA Global President Steve Swientozielskyj speaking
at the CMT 2018

CIMA Global President Steve Swientozielskyj
presenting the CIMA Media Trophy at the CMT 2018.

Arumugam Ahilesan joining CIMA Accountants
Trophy Champs ICAI.

Arumugam Ahilesan presenting CIMA Accountants
Trophy Runner-up Award to KPMG.

Metrolinx Cricket Team with the CIMA Mayor's
Trophy - Runner- Up Award 2018.
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CIMA Canada Conference 2018: The Future of Work

Steve Swientozielskyj, President of CIMA,
welcomed guests to the Conference and paved
the way for a fascinating speech from Barry
Melancon, CEO, Association of International
Certified Professional Accountants, President &
CEO, American Institute of CPAs.

Helen Berhane, Chair of CIMA Canada, is joined
by John Couto, Chair of CIMA’s Alberta Chapter
and Steve Swientozielskyj.

The CIMA Canada Conference, held every fall in
Toronto, attracts 450 Members and stakeholders
from business, education, media, and
government. In addition to valuable CPD hours,
the Conference allows for personal growth and
the opportunity to network.

Conference organiser, Dave Flitton, talking to
Keynote Speaker Stephen Harrington, Deloitte
National Lead, Talent Strategy.

The Conference also includes a panel of senior business leaders who share their thoughts on the topic and
take questions from the audience: (from l to r) Jennifer Poulos (SVP, RBC), Solon Angel (Founder,
Mindbridge AI), Phil Verster (CEO, Metrolinx), Stephen Mill (Senior Group MD, Robert Half), and Jennifer
Jackson (President, Capital One Canada). Afterwards, Solon took time to engage directly with the audience.
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CIMA Committee Members as of December 31, 2018
Mentoring Committee
Chair:
Inji Mekhemer
Deputy Chair:
Vidhyaah Manohara
Committee members: Vijay Bonnell
Winny On Yong
Rushani Dissanayake
Melanie Hoyer

Continuous Professional Development Committee
Chair:
Vijay Bonnell
Committee members: Anna Nersesian
Joyce Wong
Fairooz Mohamed

Branding and Public Relations Committee
Chair:
Noel Muttupulle
Deputy Chair:
Martin Buckle
Committee members: Dave Flitton
Ranil Mendis
Samanjith
Wickramasinha
Chris Matsika

Finance Committee
Treasurer:
Committee member:

Conference Committee
Chair:
Dave Flitton
Committee member:
Julia Lesnykh
Member and Student Services Committee
Chair:
Eugenia Malamud
Deputy Chair:
Vijay Bonnell

Anthea DeSouza
Martin Buckle

Regional Representatives
Liason:
Dave Flitton
Chapter Chairs:
Lance Tylor – Alberta
Stewart Marshall – Vancouver
Michael Beynon – Ottawa
Alberta Chapter - Executive Committee
Chair:
Lance Tylor (2019-present)
John Couto (2012-2018)
Student Services:
Ansaar Ali Khan
Member Services:
Biraj Patel
CPD, Secretary:
Deepa Voralia

CIMA Canada Mentors as of December 31, 2018
Ahmed Jamil
Amal Ratnayake
Angela Gajasinghe
Anu Kandasamy
Arumugam (Ahil) Ahilesan
Asokan Sadasivan
Chandresh Sheth
Dane King
Dave Woolley
Dayaneitha Jayasingha
Deepti Baburaj
Dharma Raakulan
Elina Pen
Eugenia Malamud
Fraser Hjorring
Helen Berhane

Homita De Silva
Joseph Pushparajah
Kanthan Vinasithamby
Kasi Kugapalan
Keren Stephen
Mehri Salimova
Muhammad Ahmed
Nanda Kumar
Nilay Dhruva
Noel Muttupulle
Panapage Wathsalya
Desilva
Paul Charman
Paul Sharman
Peter Stephenson
Pradeep Shakespeare

Projjwal Pramanik
Raj Kumar
Ravi Rajaratnam
Ravishungar Ratnasingam
Samanjith Wickramasinha
Samuel Wade
Shastri Sisteedhur
Siraj Aboosally
Siva Nathan
Stewart Marshall
Syed Ubaid Rizvi
Varun Balendra
Vijay Bonnell
Wajeeha Rafat
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45 Coalport Dr.
Toronto, Ontario
MIN 4B5
Bus/Fax 416-690-7717
Res: 416-694-4633
Independent Auditor’s Report
To the Members of
The Chartered Institute of Management Accountants, Canada Inc.
Opinion
I have audited the accompanying financial statements of The Chartered Institute of Management Accountants,
Canada Inc. (“the Association”), which comprise the statement of financial position as at December 31, 2018,
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 my opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Association as at December 31, 2018 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
I conducted my audit in accordance with Canadian generally accepted auditing standards. My responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of my report. I am independent of the Association in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Canada, and I have fulfilled my other
ethical responsibilities in accordance with these requirements. I believe that the audit evidence I have obtained
is sufficient and appropriate to provide a basis for my 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
materials 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.
Auditor’s Responsibilities for the Audit of the Financial Statements
My objective is 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 and auditor’s report that includes my
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 the users taken on the
basis of these financial statements.
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As part of an audit in accordance with Canadian generally accepted auditing standards, I exercise professional
judgement and maintain professional skepticism throughout the audit. I 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 my 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 I conclude that a material uncertainty exists, I am required to draw attention in my auditor’s
report to the related disclosures in the financial statement or, if such disclosures are inadequate, to
modify my opinion. My conclusions are based on the audit evidence obtained up to the date of my
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 statement represent the underlaying transactions and events
in a manner that achieves fair representation.

I 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 I
identify during my audit.

Toronto, Ontario
May 8, 2019

Thomas A. Koger, CPA CA
Licensed Public Accountant
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The Chartered Institute of Management Accountants, Canada Inc.
Statement of Financial Position
As of December 31, 2018

2018

2017

$921
11,114
2,825

$14,306
339
-

$14,860

$14,645

$13,885
-

$6,467
6,379

$13,885

$12,846

975

1,799

$14,860

$14,645

Assets
Current
Cash
Accounts receivable
Prepaid expenses

Liabilities
Current
Accounts payable and accrued liabilities
Deferred revenue (note 2)

Net Assets
Unrestricted net assets

Approved on behalf of the Board

Chair, Board of Directors

Treasurer

The accompanying notes are an integral part of these financial statements.
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The Chartered Institute of Management Accountants, Canada Inc.
Statement of Operations and Changes in Net Assets
For the year ended December 31, 2018

2018

2017

$102,000
84,900
33,694
12,754

$121, 400
90,900
45,000
28,022

233,348

285,322

89.583
58,905
32,082
18,238
12,754
10,564
7,178
4,493
178
197

99,181
59,041
47,592
28,022
22,673
13,119
6,022
4,470
1,535
635

234,172

282,290

Excess (deficiency) of revenue over expenses for the year

(824)

3,032

Unrestricted net assets (deficit) at the beginning of the year

1,799

(1,233)

Unrestricted new assets (deficit) at the end of the year

$975

$1,799

Revenue
Grants from CIMA, UK
Cricket events
Conference sponsorships
Trillium and JumpStart programs

Expenses
Cricket events
Members’ activities
Conference
Trillium and JumpStart programs
Promotional and public relations
General and administrative
Committee meetings
Communications
Printing, postage and stationery
Travel

The accompanying notes are an integral part of these financial statements.
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The Chartered Institute of Management Accountants, Canada Inc.
Statement of Cash Flows
For the year ended December 31, 2018

Cash flow for operating activities
Excess (deficiency) of revenue over expenses for the year
Changes in non-cash working capital items:
Accounts receivable
Prepaid expenses
Account payable and accrued liabilities
Deferred revenue (note 2)

Cash provided by (used in) operating activities
Increase (decrease) in cash during the year
Cash at the beginning of the year
Cash at the end of the year

2018

2017

$(824)

$3,032

(10,775)
(2,825)
7,418
(6,379)

10,670
(689)
57

(13,385)

13,070

(13,385)

13,070

14,306

1,236

$921

$14,306

The accompanying notes are an integral part of these financial statements.
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The Chartered Institute of Management Accountants, Canada Inc.
Notes to the Financial Statements
For the year ended December 31, 2018
Nature of Operations
The Chartered Institute of Management Accounts, Canada Inc. (“CIMA Canada) is a not-for-profit
organization incorporated in Canada to advance the interests of the Chartered Institute of
Management Accountants, a body incorporated by Royal Charter in the UK, (“CIMA”) in Canada.
CIMA Canada’s objectives are to promote and create awareness of the CIMA and CGMA
designations and to encourage, disseminate and promote knowledge, education and training and the
exchange of information and ideas in respect of matters relating to or connected with the science of
Management Accountancy. The CGMA designation is the property of the Association of International
Certified Professional Accountants (the “Association”). The Association was created on 1 January
2017 by CIMA and the American Institute of Certified Public Accountants (“AICPA”). The Association
supports and delivers value to members of CIMA and AICPA, and members of CIMA and AICPA are
also members of the Association.
CIMA Canada is a non-profit organization and is not subject to income tax under the Income Tax Act.
1.

Significant accounting policies
Basis of presentation
The financial statements of the Association have been prepared by management in accordance with
Canadian accounting standards for not-for-profit organizations and reflect the following significant
accounting policies:
Revenue recognition
CIMA Canada receives an annual grant from CIMA. Grants are recognized in income when received.
Sponsorships are raised for specific events and are recognized if the amount to be collected can be
reasonably estimated and the collection is reasonably assured. These are recognized as revenue
during the period in which the corresponding expense is incurred.
Use of estimates
The preparation of financial statements in conformity with Canadian accounting standards for notfor-profit organizations requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities, disclosure of contingent assets and liability at the date of
the financial statements and the reported amounts of revenue and expenses during the period. Actual
results could differ from these estimates.
Financial Instruments
CIMA Canada’s financial instruments consist of cash, accounts receivable and accounts payable.
Financial assets and liabilities are initially recognized at fair value when the Association becomes a
party to the contractual provisions of the financial instrument. Subsequently, all financial instruments
including cash are measured at amortized cost.
Contributed services
Volunteers contribute a significant amount of time to CIMA Canada as members of the board of
directors, committee members and chairs, spokespersons, and representatives of CIMA Canada in
a wide variety of roles and responsibilities. Contributed services from volunteers are not recognized
in the financial statements due to the difficulty of determining their fair value.

2.

Deferred revenue
Deferred revenue at the end of the previous fiscal year consisted of funds received in the year for
the JumpStart program which were to be expended in the next fiscal year.
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3.

Annual cricket event
CIMA Canada received contributed advertising, food and beverages valued at approximately
$110,000 which have not been recorded in these financial statements. The contributed advertising
included CIMA signage on Toronto’s major transit locations, live television and radio interviews, as
well as advertising space on two of Canada’s leading newspapers.

4.

Economic dependence
CIMA Canada derives a substantial portion of its income from an annual grant from CIMA.

5.

Financial Instruments
The Association is exposed to and manages various financial risks resulting from operations and
does not enter into financial instrument agreements including derivative financial instruments for
speculative purposes.
The Association’s main financial risk exposures and its financial risk management policies are as
follows:
Credit risk
The Association is exposed to credit risk resulting from the possibilities that parties may default on
their financial obligations. The Association’s maximum exposure to credit risk represents the sum of
the carrying value of its cash and accounts receivable. The Association’s cash is deposited with a
Canadian chartered bank and, as a result, management believes the risk of loss of this item to be
remote. Accounts receivable balances are managed and analyzed on an ongoing basis and
accordingly, exposure to bad debts is not considered significant.
Liquidity risk
Liquidity risk is the risk that the Association cannot meet a demand for cash or fund it obligations as
they become due. The Association meets its liquidity requirements by establishing budgets and cash
estimates to ensure it has funds necessary to fulfill its obligations.
Market risk
Market risk is the risk that the fair value or 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 risks.
i) Currency risk
Currency risk refers to the risk that the fair value of instruments or future cash flows associated with
the instruments will fluctuate relative to the Canadian dollar due to changes in foreign exchange
rates. The Association’s financial instruments are all denominated in Canadian dollars and it
transacts primarily in Canadian dollars. As a result, management does not believe it is exposed to
significant currency risk.
ii) Interest rate risk
Interest rate risk refers to the risk that the fair value of financial instruments or future cash flows
associated with the financial instruments will fluctuate due to changes in market interest rates. The
Association is not exposed to significate interest rate risk.
iii) Other price risks
Other price risks refers to the risk that the fair value of financial instruments or associated future cash
flows will fluctuate because of changes in market prices (other than those arising from currency risk
or interest rate risk), whether those changes are caused by factors specific to the individual
instrument or its issuer or factors affecting all similar instruments traded in the market. The
Association is not exposed to other price risks.
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