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INDEPENDENT AUDITORS' REPORT

To the Members of
Canadian Society for the Study of Education

Qualified Opinion

We have audited the financial statements of the Canadian Society for the Study of Education (the
"Society"), which comprise the statement of financial position as at December 31, 2022, the
statement of operations, statement of changes in net assets and statement of cash flows for the year
then ended, and notes to the  financial statements, including a summary of significant accounting
policies.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified
Opinion section of our report, the accompanying financial statements present fairly, in all material
respects, the financial position of the Society as at December 31, 2022, 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 Qualified Opinion 

The Society derives revenue from royalties and charitable donations, the completeness of which is not
susceptible of satisfactory audit verification. Accordingly, our verification of such revenues was limited
to the amounts recorded in the records of the Society and we were not able to determine whether
any adjustments might be necessary to the revenues referred to above, net revenue and cash flows
from operations for the years ended December 31, 2022 and December 31, 2021 and current assets
and net assets as at December 31, 2022 and December 31, 2021.  Our audit opinion on the financial
statements for the year ended December 31, 2021 was modified accordingly because of the possible
effects of these limitations in scope.

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditors' Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Society in
accordance with the ethical requirements that are relevant to our audit of the financial statements in
Canada, 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 qualified opinion.
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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 Society’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 Society or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Society's financial reporting
process.

Auditors' 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 auditors' 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 Society's internal control. 
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• 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 Society's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditors' 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 auditors' report. However, future events or conditions may cause the
Society 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 timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

McCay Duff LLP,
Licensed Public Accountants. 

Ottawa, Ontario,
June 22, 2023.
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2022

ASSETS

2022 2021
CURRENT

Cash $ 273,241 $ 330,670
Short-term investments 27,300 18,549
Accounts receivable 22,802 24,632
HST recoverable 14,046 13,747
Prepaid expenses 29,952 14,426

367,341 402,024

LONG-TERM INVESTMENTS 177,867 101,867

$ 545,208 $ 503,891

LIABILITIES

CURRENT
Accounts payable and accrued liabilities $ 75,131 $ 62,442
Funds held in trust for members (note 5) 158,677 148,033
Deferred revenue 16,747 14,200

250,555 224,675

NET ASSETS

UNRESTRICTED 294,653 279,216

$ 545,208 $ 503,891

Commitment (note 6)

Approved on behalf of the Board of Directors:

Director Director
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2022

2022 2021
UNRESTRICTED

Balance - beginning of year $ 279,216 $ 233,971

Net revenue for the year 15,437 45,245

Balance - end of year $ 294,653 $ 279,216
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2022

2022 2021

REVENUE
GRANTS

S.S.H.R.C. - Canadian Journal of Education grant 
(schedule) $ 29,400 $ 30,000

MEMBERSHIPS
Individual 104,784 96,904
Institutional 23,787 22,715

128,571 119,619
OTHER REVENUE

Charitable donations 503 426
Conference 95,323 115,494
Interest 4,528 4,533
Secretariat services 33,664 33,664

134,018 154,117
PUBLICATIONS

Canadian Journal of Education (schedule) 24,090 22,802

TOTAL REVENUE - carried forward $ 316,079 $ 326,538
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2022

2022 2021

TOTAL REVENUE - carried forward $ 316,079 $ 326,538
EXPENSES

ANNUAL CONFERENCE
Programme 12,804 6,814
Administration 16,936 17,207
Audio visual 12,090 12,550
Miscellaneous - 52

41,830 36,623
COMMUNICATION

Internet 786 756
Postage and courier (recovery) 65 ( )502
Telephone and facsimile 2,782 2,942

3,633 3,196
FEES AND MEMBERSHIPS

Canadian Educational Association 380 380
Canadian Federation for the Humanities and Social Sciences 7,500 7,500
Canadian Committee of Graduate Students in Education 2,465 2,175
Other memberships and fees 1,559 1,460

11,904 11,515
GENERAL AND ADMINISTRATION

Bank charges 9,893 9,949
Insurance 7,206 7,183
Office equipment maintenance 1,877 3,100
General office 193 565
Professional fees 9,493 7,184
Rent 10,602 9,978
Salaries and employee benefits 136,616 128,568
Translation 312 525

176,192 167,052
PRIZES

Carol Crealock Award 200 400
Coutts Award - 491
Audet-Allard Award 445 260
R.W.B. Jackson Award 259 460
Support for short-term scholarly events 5,000 -

5,904 1,611
PUBLICATIONS

Canadian Journal of Education (schedule) 48,780 55,353
Web site and informatics 12,399 5,943

61,179 61,296

300,642 281,293

NET REVENUE FOR THE YEAR $ 15,437 $ 45,245
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2022

2022 2021
CASH PROVIDED BY (USED FOR)

OPERATING ACTIVITIES
Cash from operations

Net revenue for the year $ 15,437 $ 45,245

Changes in non-cash working capital
- accounts receivable 1,830 14,545
- HST recoverable ( )299 (3,274)
- prepaid expenses ( )15,526 ( )425
- accounts payable and accrued liabilities 12,689 ( )630
- funds held in trust for members 10,644 49,146
- deferred revenue 2,547 5,150

27,322 109,757

INVESTING ACTIVITIES
Change in investments ( )84,751 30,058

CHANGE IN CASH POSITION DURING THE YEAR ( )57,429 139,815

Cash position - beginning of year 330,670 190,855

CASH POSITION - END OF YEAR $ 273,241 $ 330,670
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022

1. ORGANIZATION

The Canadian Society for the Study of Education (C.S.S.E., the "Society"), a not for profit
organization, was founded May 31, 1972 and was incorporated under the Canada Corporations Act
in 1984. During the 2014 fiscal year the Society received certification of continuance under the
Canada Not-for-Profit Corporations Act. The objective of the Society is to promote the advancement
of Canadian research and scholarship in education.  

The Society is exempt from income tax and is a registered charity under paragraph 149(1) of the
Income Tax Act.

2. SIGNIFICANT ACCOUNTING POLICIES

The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations. The Society's significant accounting policies are as follows:

(a) Revenue Recognition

The Society follows the deferral method of accounting for contributions. Restricted
contributions and grants are recognized as revenue in the year in which the related expenses
are incurred or retrictions met. Unspent amounts are included in deferred revenue.
Unrestricted contributions are recognized as revenue when received or receivable, if the
amount can be reasonably estimated and collection reasonably assured.

Membership fees are recognized as revenue in the year in which the membership relates. If
membership fees are received in advance, for a subsequent year, this membership revenue is
deferred. 

Secretariat services revenue is recognized during the same period as the service is provided. 

Revenue from the conference is recognized in the year during which the related conference is
held.

Royalty revenues are recognized when received or receivable, if the amount can be
reasonably estimated and collection reasonably assured.

(b) Capital Assets and Amortization

Capital assets are stated at cost, net of accumulated amortization.  Amortization is provided
on the straight line basis over five years.

(c) Volunteer Services

The Society receives the services of volunteers, the cost of which cannot be reasonably
estimated.  Therefore, no representation of this expense has been included in these financial
statements.
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022

2. SIGNIFICANT ACCOUNTING POLICIES (Cont'd.)

(d) Use of Estimates

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 amounts of assets, liabilities, revenue and expenses and disclosure of
contingent assets and liabilities.  These estimates are reviewed periodically and adjustments
are made to net revenue as appropriate in the year they become known.

(e) Financial Instruments

The Society's financial instruments consist of cash, short-term investments, long-term
investments, accounts receivable, accounts payable and accrued liabilities and funds held in
trust for members. 

Measurement

Financial instruments are recorded at fair value on initial recognition.

The Society subsequently measures its financial instruments as follows:

Cash, accounts receivable, accounts payable and accrued liabilities and funds held in trust for
members are subsequently measured at amortized cost.

Short-term and long-term investments are subsequently measured at fair value.  Changes in
fair value are recognized in net revenue.

Impairment

Financial assets measured at amortized cost are tested for impairment when there are
indicators of impairment.  The amount of any write-down or is recognized in net revenue.

3. FINANCIAL RISKS AND CONCENTRATION OF RISKS

It is management's opinion that the Society is not exposed to significant interest rate, liquidity,
market or currency risks arising from its financial instruments.  There has been no change to the risk
exposure from the prior year.

Credit Risk

Credit risk arises from the potential that a customer may default on its contractual obligations
resulting in a financial loss.  The Society is exposed to credit risk through its accounts receivable.  The
Society performs ongoing credit evaluations of its customers' financial condition and limits the
amount of credit extended when considered necessary.  There has been no change to the risk
exposure from the prior year.
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022

4. FUNDS HELD IN TRUST FOR MEMBERS

The Society holds funds on behalf of several groups as they do not maintain their own respective
bank accounts.

5. COMMITMENT

The Society has leased premises to June 30, 2024.  The annual minimum rent including H.S.T. is
$20,340 which is paid evenly by the Society and a related party.
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CANADIAN SOCIETY FOR THE STUDY OF EDUCATION

CANADIAN JOURNAL OF EDUCATION

SCHEDULE OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2022

2022 2021

REVENUE
Royalties and interest $ 24,090 $ 22,802

Social Sciences and Humanities
Research Council of Canada Grant 29,400 30,000

53,490 52,802

EXPENSES
Administration 390 645
Editorial support 15,000 15,000
Journal management 10,269 10,269
Production 22,097 28,584
Translation 132 5
Website 892 850

48,780 55,353

NET REVENUE (EXPENSES) FOR THE YEAR $ 4,710 $( )2,551
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