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NOTES TO THE FINANCIAL STATEMENTS	 MARCH 31, 2008

The landlord invoices Ontario Realty Corporation 
(ORC) as the tenant and ORC charges the Council 
rent.  There is no formal lease between ORC and 
the Council.  Annual payments under the lease 
include estimated rent of $67,000. The annual total 
of rental premises and other obligations during 
the next �ve years of the lease are estimated as 
follows:
		  Property	 Of�ce Equipment  	

2009	 $67,000 	 $5,689
2010	 $67,000	 $5,297
2011	 $33,500	 $   862
2012	 $ 	 -           	 $   862
2013	 $	  - 	 $      	-    	

5.  ECONOMIC DEPENDENCE

The Council receives all of its funding from the 
Ministry of Health and Long-Term Care.

6.  FINANCIAL INSTRUMENTS

Fair value
The carrying value of accounts receivable and 
accounts payable are substantially the same as 
their fair value.

7.  COMMITMENTS

The organization is committed to contracts with 
various arm’s length parties over the next period 
of time to provide services which will enable the 
organization to ful�ll its mandate.  These contracts 
involve future payments as follows:

2009	 $786,092
2010	     72,250

8.  FUTURE ACCOUNTING STANDARDS

In April 2005, the Canadian Institute of Chartered 
Accountants (CICA) published new accounting 
standards on �nancial instruments.  These are 
Sections 1530, “Comprehensive Income”, 3855 
“Financial Instruments – Measurement and 
Recognition”, and 3251 “Equity”.  Section 1530 
establishes standards for reporting comprehensive 
income while section 3251 establishes standards 
for the presentation of equity and changes in 
equity during the year.  Section 3855 establishes 
standards for recognizing and measuring �nancial 
instruments and non-�nancial derivatives in 
�nancial statements.  Furthermore, in December 
2006, the CICA published new Sections 3862, 
“Financial Instruments – Disclosures” and 3863, 
“Financial Instruments – Presentation”, which 
establish standards for the presentation and 
disclosure of �nancial instruments and non- 
�nancial derivatives.

These new standards are effective for �scal years 
beginning on or after October 1, 2007 and the 
organization will implement them as of April 1, 
2008.

The organization is currently assessing the impact 
that the application of these new standards will 
have on the �nancial statements.
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SCHEDULE OF REVENUE, EXPENSES AND BUDGET
FOR THE YEAR ENDED MARCH 31, 2008

	 ACTUAL	 BUDGET

REVENUE

   Ministry of Health	 $	3,560,742	 $	3,560,742	

   Interest	 	 63,355		  -	

	 	 3,624,097	 	 3,560,742	

ADMINISTRATION EXPENSES 		  1,256,136		  1,151,820	

RESEARCH		  1,486,107		  1,279,522	

COMMUNICATIONS		  558,005		  1,129,400	

TOTAL EXPENSES		  3,300,248		  3,560,742	

EXCESS OF REVENUE OVER EXPENSES		  323,849		  -	

INTERIM  RETURN OF FUNDS TO MINISTRY OF HEALTH		  122,000		  -	

DUE TO MINISTRY OF HEALTH	 $	 201,849	 $	 -	
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