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AUDITED FINANCIAL STATEMENTS 

Year Ended  December  31, 2020 

 

 

CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

 
REGINA, SASKATCHEWAN  

 

FINANCIAL STATEMENTS 

DECEMBER 31, 2020 

 

 

 

 

MANAGEMENT'S RESPONSIBILITY FOR  

FINANCIAL STATEMENTS  

 
The accompanying financial statements of Chiropractors' Association of Saskatchewan have been prepared by the 

Association's management in accordance with Canadian accounting standards for not-for-profit organizations and 

necessarily include some amounts based on informed judgement and management estimates. 

 

To assist management in fulfilling its responsibilities, a system of internal controls has been established to provide 

reasonable assurance that the financial statements are accurate and reliable and that assets are safeguarded. 

 

The board of directors has reviewed and approved these financial statements. 

 

These financial statements have been examined by the independent auditors, Virtus Group LLP , and their report is 

presented separately. 

 

 

____________________________ 

Executive Director 

Tracy Bertram 
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INDEPENDENT AUDITORS' REPORT  
 

To the Members - Chiropractors' Association of Saskatchewan 

 

Opinion 

We have audited the financial statements of Chiropractors' Association of Saskatchewan, which comprise the statement 

of financial position as at December 31, 2020, and the statements of revenues and expenses, 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 

Association as at December 31, 2020, and its financial performance and 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 Association in accordance with the ethical requirements that are relevant to our  audit 

of the financial statements in Saskatchewan, 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. 

 

Information Other than the Financial Statements and Auditors' Report Thereon 

Management is responsible for the other information. The other information comprises the information included in the 

annual report, but does not include the financial statements and our auditors' report thereon. The annual report is expected 

to be made available to us after the date of this auditors' report. 

 

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 

conclusion thereon. 

 

In connection with our audit of the financial statements, our responsibility is to read the other information identified above 

when it becomes available and, in doing so, consider whether the other information is materially inconsistent with the 

financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.  

 

When we read the annual report, if we conclude that there is a material misstatement therein, we are required to communicate 

the matter to those charged with governance. 

 

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 Associationôs 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. 
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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 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 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 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 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 significant 

audit findings, including any significant deficiencies in internal control that we identify during our audit. 

 

March 12, 2021             

Regina, Saskatchewan        Chartered Professional Accountants 
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CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

STATEMENT OF FINANCIAL POSITION  

AS AT DECEMBER 31, 2020 

(with comparative figures for 2019) 

 

 

 
 

 

See accompanying notes to the financial statements. 

 

Approved on behalf of the Board: 

 

_____________________________ Director    _____________________________ Director

 

 



 

23 | 
 

CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

STATEMENT OF CHANGES IN NET ASSETS 

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

 

 

 
See accompanying notes to the financial statements. 
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CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

STATEMENT OF REVENUE AND EXPENSES 

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 
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CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 
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CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

NOTES TO THE FINANCIAL STATEMENTS  

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

 

 

1.  General 

Chiropractors' Association of Saskatchewan (the "Association") was incorporated in 1943 and serves the best interests 

of the public by regulating and advancing excellence in chiropractic care. In Saskatchewan, the profession of 

Chiropractic is presently governed by The Chiropractic Act, 1994. The Association is a non-profit organization and is 

exempt from income taxes under Section 149 (1)(l) of the Income Tax Act. 

2.  Summary of significant accounting policies 

The financial statements have been prepared in accordance with Canadian accounting standards for not-for-profit 

organizations which required management to make estimates and assumptions that affect the reported amount of assets 

and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported 

amount of revenues and expenses during the period. These estimates are reviewed periodically, and, as adjustments 

become necessary, they are reported in earnings in the period in which they become known. The financial statements 

reflect the following policies: 

 

Financial instruments - recognition and measurement 

Financial assets and financial liabilities are recorded on the statement of financial position when the Association becomes 

party to the contractual provisions of the financial instrument. All financial instruments are required to be recognized at fair 

value upon initial recognition, except for certain related party transactions. Measurement in subsequent periods of equity 

instruments is at fair value. All other financial assets and financial liabilities are subsequently measured at amortized cost 

adjusted by transaction costs, which are amortized over the expected life of the instrument. 

 

Fair value is the amount at which a financial instrument could be exchanged at arm's length between willing, unrelated 

parties in an open market. Changes in fair values of financial assets and financial liabilities measured at fair value are 

recognized in excess of revenues over expenses.  

 

When there is an indication of impairment and such impairment is determined to have occurred, the carrying amount of 

financial assets measured at amortized cost is reduced to the greater of the discounted cash flows expected or the proceeds 

that could be realized from sale of the financial asset. Such impairments can be subsequently reversed if the value improves. 

 

Tangible capital assets 

Tangible capital assets are recorded at cost less accumulated amortization. Amortization is provided on the diminishing 

balance basis over the estimated useful life of the assets at the following annual rates:  

Computer equipment      30 % 

Equipment       20 % 

 

Leasehold improvements are amortized on the straight-line basis over ten years. 

Revenue recognition 

 The Association follows the deferral method of accounting for contributions. Membership fees and research stipend revenue 

are recorded as revenue in the year to which they relate. All other revenue items are recorded as revenue in the period in 

which they occur. 
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CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

NOTES TO THE FINANCIAL STATEMENTS  

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

 

 

3.  Investments 

 
 

4.  Tangible capital assets 

 
 

5.  Internally restricted net assets 

The following reserves have been established by the Board to be used for the specific purposes as noted below: 
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6.  Commitments 

The Association has commitments under various agreements as follows: 

2021      $  10,757 

2020        2,500 

 

The Association will make payments, under its building lease, excluding GST, over the next five years as follows: 

2021      $  45,230 

2022       45,230 

2023       45,230 

2024       33,920 

7.  Non-cash operating working capital 

Details of net change in each element of working capital relating to operations excluding cash are as follows: 

 
8.  Financial risk management 

The Association has a risk management framework to monitor, evaluate and manage the principal risks assumed with 

financial instruments. The significant financial risks to which the Association is exposed are: 

 

Credit risk  

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to 

discharge an obligation. The Association is exposed to credit risk on the accounts receivable from its members, however, 

does not have a significant exposure to any individual member. The Association incurred insignificant bad debt expense 

during the past two years. Member's licensure will be rejected for the given year if fees are not remitted. 

 

Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in market interest rates. The Association's exposure to interest rate risk is limited to its cash and investments. 

The interest rates on these items are fixed; therefore, the Association will not face decreasing interest revenue in a 

decreasing interest rate market. 
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Liquidity risk  

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial 

liabilities. The Associationôs exposure to liquidity risk is dependent on the receipt of funds from its operations and other 

related sources. Funds from these sources are primarily used to finance working capital requirements and are considered 

adequate to meet the Associationôs financial obligations. 

 

9.    Government Grant 

During the year the Association applied for and received $40,000 from the Canada Emergency Business Account 

(CEBA) loan program to assist with non-deferrable expenses related to the COVID-19 pandemic. The terms of the 

CEBA loan specify that up to 25% of the loan will be forgiven provided payment of the loan is made in full by December 

31, 2022. During the year the Association repaid the CEBA loan, therefore, $10,000 has been recognized as revenue 

from the forgivable portion. 

 

10.  Significant Event 

On March 11, 2020, the World Health Organization declared a global pandemic for the COVID-19 virus. The 

Association is following health advisories and mandatory requirements from local, provincial and national health and 

government organizations. The Association's office has been closed to the public for much of the year and staff have 

been successfully continuing to provide services to members while working from home. The Association's financial 

position has not been adversely affected in 2020 and the future impacts of the pandemic on operations and finances, if 

any, are unknown at this time.  
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CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  
SCHEDULE OF EXPENSES - ADMINISTRATION  

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

SCHEDULE 1 

 
 

 

 

CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

SCHEDULE OF EXPENSES ï ASSOCIATION DUES 

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

SCHEDULE 2 
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CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

SCHEDULE OF EXPENSES ï BOARD 

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

SCHEDULE 3 

 
 

 
 
 

CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

SCHEDULE OF EXPENSES ï COMMITTEES  

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

SCHEDULE 4 
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CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

SCHEDULE OF EXPENSES ï MEETINGS  

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

SCHEDULE 5 

 
 

 

 

CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

SCHEDULE OF EXPENSES ï PROGRAMS 

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

SCHEDULE 6 

 
 

 

 

CHIROPRACTORS' ASSOCIATION OF SASKATCHEWAN  

SCHEDULE OF EXPENSES ï RESEARCH 

FOR THE YEAR ENDED  DECEMBER 31, 2020 

(with comparative figures for the year ended December 31, 2019) 

SCHEDULE 7 

 
 



 

 
 


