
Appendix A - Expected Form of Report

To the Members of Port Hardy & District Chamber of Commerce 

We have reviewed the accompanying financial statements of Port Hardy & District Chamber of Commerce (the
organization) that comprise the statement of financial position as at December 31, 2024, and the statements of
revenues and expenditures, changes in net debt 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 accounting standards for not-for-profit organizations (ASNPO), 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.

Practitioner's Responsibility

Our responsibility is to express a conclusion on the accompanying financial statements based on our review.  We
conducted our review in accordance with Canadian generally accepted standards for review engagements,  which
require us to comply with relevant ethical requirements.

A review of financial statements in accordance with Canadian generally accepted standards for review engagements
is a limited assurance engagement. The practitioner performs procedures, primarily consisting of making inquiries of
management and others within the entity, as appropriate, and applying analytical procedures, and evaluates the
evidence obtained.

The procedures performed in a review are substantially less in extent than, and vary in nature from, those performed
in an audit conducted in accordance with Canadian generally accepted auditing standards.  Accordingly, we do not
express an audit opinion on these financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the financial statements do not
present fairly, in all material respects, the financial position of Port Hardy & District Chamber of Commerce as at
December 31, 2024, and the results of its operations and its cash flows for the year then ended in accordance with
ASNPO.
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INDEPENDENT PRACTITIONER'S REVIEW ENGAGEMENT REPORT

To the Members of Port Hardy & District Chamber of Commerce

We have reviewed the accompanying financial statements of Port Hardy & District Chamber of Commerce (the
organization) that comprise the statement of financial position as at December 31, 2024, and the statements of
revenues and expenditures, changes in 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 accounting standards for not-for-profit organizations (ASNPO), 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.

Practitioner's Responsibility

Our responsibility is to express a conclusion on the accompanying financial statements based on our review.  We
conducted our review in accordance with Canadian generally accepted standards for review engagements,  which
require us to comply with relevant ethical requirements.

A review of financial statements in accordance with Canadian generally accepted standards for review engagements
is a limited assurance engagement. The practitioner performs procedures, primarily consisting of making inquiries of
management and others within the entity, as appropriate, and applying analytical procedures, and evaluates the
evidence obtained.

The procedures performed in a review are substantially less in extent than, and vary in nature from, those performed
in an audit conducted in accordance with Canadian generally accepted auditing standards.  Accordingly, we do not
express an audit opinion on these financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the financial statements do not
present fairly, in all material respects, the financial position of Port Hardy & District Chamber of Commerce as at
December 31, 2024, and the results of its operations and its cash flows for the year then ended in accordance with
ASNPO.

Port Hardy, British Columbia CHARTERED PROFESSIONAL ACCOUNTANTS
May 21, 2025     
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PORT HARDY & DISTRICT CHAMBER OF COMMERCE

Statement of Financial Position

December 31, 2024
 

2024 2023

ASSETS

CURRENT
Cash $ 24,308   $ 13,953
Term deposits (Note 4) 240,000   62,407
Accounts receivable (Note 6) 8,150   15,272
Goods and services tax recoverable 2,297   6,162
Prepaid expenses 4,531   966

 $ 279,286 $ 98,760

LIABILITIES AND NET ASSETS

CURRENT
Accounts payable (Note 5) $ 6,111   $ 22,557
Provincial sales tax payable -   936
Employee deductions payable 2,242   2,590
Deferred Revenue (Note 7) 268,808   10,559

277,161 36,642

NET ASSETS 2,125 62,118

 $ 279,286 $ 98,760

ON BEHALF OF THE BOARD

_____________________________ Director 

_____________________________ Director 
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PORT HARDY & DISTRICT CHAMBER OF COMMERCE

Statement of Revenues and Expenditures

Year Ended December 31, 2024

2024 2023

RECEIPTS  
Grant administration fees $ 38,280  $ 13,350  

Special projects 42,350  35,214  

Events and meetings 22,632  32,900  

Other revenues 14,479  12,235  

Membership fees 12,825  15,892  

Commissions 6,658  6,333  

Rental revenue -  6,900  

Tourism Grants -  85,724  

Retail sales -  2,730  

137,224 211,278

EXPENSES
Salaries and wages 93,665  152,881  

Community events 21,213  18,182  

Rental 9,272  -  

Office 7,366  10,651  

Accounting fees 6,673  7,104  

Membership Meetings 4,270  10,028  

Telephone 2,994  3,672  

Insurance 2,169  3,373  

Interest and bank charges 2,108  1,883  

Special projects 2,031  9,488  

Business taxes, licences and memberships 1,202  1,432  

Meetings and conventions 1,088  3,758  

Travel 653  586  

Repairs and maintenance 163  1,622  

Utilities -  2,969  

154,867 227,629

DEFICIENCY OF RECEIPTS OVER EXPENSES FROM
OPERATIONS (17,643) (16,351)

OTHER INCOME - (14,178)

DEFICIENCY OF OF RECEIPTS OVER EXPENSES $ (17,643) $ (30,529)
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PORT HARDY & DISTRICT CHAMBER OF COMMERCE

Statement of Changes in Net Assets

Year Ended December 31, 2024

2024 2023

NET ASSETS - BEGINNING OF YEAR $ 62,118 $ 110,147
   
Special project contingency (42,350) (17,500)
   
DEFICIENCY OF TRADE SALES OVER EXPENSES (17,643) (30,529)

 

NET ASSETS - END OF YEAR $ 2,125 $ 62,118
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PORT HARDY & DISTRICT CHAMBER OF COMMERCE

Statement of Cash Flows

Year Ended December 31, 2024

2024 2023

OPERATING ACTIVITIES
 Deficiency of trade sales over expenses $ (17,643) $ (30,529)
 Item not affecting cash:

 Loss on disposal of tangible capital assets -   14,178

 (17,643) (16,351)

 Changes in non-cash working capital:  
 Accounts receivable 7,122   (5,669)
 Inventory -   7,088
 Accounts payable (16,446)  15,142
 Deferred Revenue 258,249   10,559
 Prepaid expenses (3,565)  (966)
 Goods and services tax payable 3,865   (3,657)
 Provincial sales tax payable (recoverable) (936)  143
 Employee deductions payable (348)  (586)

247,941 22,054

 Cash flow from operating activities 230,298 5,703

INVESTING ACTIVITY
 Proceeds on disposal of tangible capital assets -   1,280

OTHER CASH FLOW ITEMS
 Special project contingency (42,350)  (17,500)

INCREASE (DECREASE) IN CASH FLOW 187,948 (10,517)

Cash - beginning of year 76,360 86,877

CASH - END OF YEAR $ 264,308 $ 76,360

CASH CONSISTS OF:
 Cash $ 24,308   $ 13,953   
 Term deposits 240,000   62,407   

$ 264,308 $ 76,360
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PORT HARDY & DISTRICT CHAMBER OF COMMERCE

Notes to Financial Statements

Year Ended December 31, 2024

PURPOSE OF THE CHAMBER   

Port Hardy & District Chamber of Commerce (the "organization") is incorporated under the Federal
Corporations Act. The organization's principal activity is as a Chamber of Commerce to promote business m in
the Port Hardy area.

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES         

Basis of presentation 

The financial statements were prepared in accordance with Canadian accounting standards for not-for-profit
organizations (ASNFPO).

Financial instruments policy   

Financial instruments are recorded at fair value when acquired or issued. In subsequent periods, financial assets
with actively traded markets are reported at fair value, with any unrealized gains and losses reported in income.
All other financial instruments are reported at amortized cost, and tested for impairment at each reporting date.
Transaction costs on the acquisition, sale, or issue of financial instruments are expensed when incurred.

Measurement uncertainty

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 amount of assets
and liabilities, disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the period. Such estimates are periodically reviewed and any
adjustments necessary are reported in earnings in the period in which they become known. Actual results could
differ from these estimates.

Revenue recognition

The organization recognizes revenues when they are earned, specifically when all the following conditions are
met:

 Government grant funding is recognized when received or, in the case of revenue for specific projects,
when the project is undertaken;

 Membership fees are recognized when due;

 Retail sales revenue is recognized when the customer takes possession of the item;

 Rental revenue is recognized when the facility is booked

Project funding

Project funding relating to activities of future periods is reported in the statement of financial position as
deferred revenue and recognized as revenue when related project expenses are incurred.

Income taxes 

The organization is exempt from corporate income taxes under section p.149(1)(l), so no provision for income
taxes is prepared.
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PORT HARDY & DISTRICT CHAMBER OF COMMERCE

Notes to Financial Statements

Year Ended December 31, 2024

2. FINANCIAL INSTRUMENTS          

The organization is exposed to various risks through its financial instruments and has a comprehensive risk
management framework to monitor, evaluate and manage these risks.  The following analysis provides
information about the organization's risk exposure and concentration as of December 31, 2024.

(a) Credit risk

Credit risk arises from the potential that a counter party will fail to perform its obligations.  The organization
is exposed to credit risk from customers; however, most customers pay by cash or credit card, thereby
reducing the organization's credit risk. The organization has a significant number of customers which
minimizes concentration of credit risk.

(b) Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities.  The organization is exposed to this risk mainly in respect of its receipt of funds from its
funders and other related sources, and accounts payable.

Unless otherwise noted, it is management’s opinion that the organization is not exposed to significant other
price risks arising from these financial instruments.

3. TANGIBLE CAPITAL ASSETS           
 

2024 2023
  Accumulated   Net book Net book

Cost   amortization   value value

Equipment $ 7,000    $ 7,000    $ - $ -
Computer equipment 19,994    19,994    - -

$ 26,994    $ 26,994    $ - $ -
 

4. TERM DEPOSITS

The Chamber holds the following GICs:

2024 2023

Coastal Community Credit Union - Cashable GIC $ 10,000   $ -
Coastal Community Credit Union - 3 Year GIC 30,000   62,407
Coastal Community Credit Union - Grant Fund GIC 200,000   -

$ 240,000 $ 62,407

Non - Redeemable GIC which matures on December 29, 2025 and carries an annual interest rate of 4.000% 

5. ACCOUNTS PAYABLE

The following government remittances were included in accounts payable at year end:

2024 2023

WCB Payable $ 91   $ 150
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PORT HARDY & DISTRICT CHAMBER OF COMMERCE

Notes to Financial Statements

Year Ended December 31, 2024

6. ACCOUNT RECEIVABLE

Accounts receivable are comprised of:

2024 2023

Accounts Receivable $ 22,231   $ 23,830
Allowance for Doubtful Accounts (14,081)  (8,558)

$ 8,150 $ 15,272

7. DEFERRED REVENUE

2024 2023

Deferred Revenue $ 268,808   $ 10,559

The deferred revenue consists of a grant from Rural Economic Diversification and Infrastructure Program
(REDIP) for delivery of training programs . The program will be completed in 2025.

8. COMPARATIVE FIGURES

Some of the comparative figures have been reclassified to conform to the current year's presentation.
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