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INDEPENDENT AUDITOR'S REPORT
To the Members of Ontario Association of Optometrists

Opinion

We ha.ve audited the financial statements of Ontario Association of Optometrists (the Entity), which
comprise:

¢ the statement of financial position as at October 31, 2025

o the statement of operations for the year then ended

+ the statement of changes in fund balances for the year then ended

» the statement of cash flows for the year then ended

« and notes to the financial statements, including a summary of significant accounting policies
(Hereinafter referred to as the "financial statements™).

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Entity as at October 31, 2025, and its results of operations and its 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 auditor's report.

We are independent of the Entity in accordance with the ethical requirements that are relevant to
our audit of the financial statemenis in Canada and we have fulfiled 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.

KPMG LLP, an Ontario limited liabdity partriership and member firm of the KPMG global organization of independent memnber firms affiiated
with KPMG Intemational Limited, & private English company limited by guarantes. KPMG Canada provides services to KPMEG LLP.
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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 Entity'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 Entity or to cease operations, or has no realistic alternative but to do so.

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

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 the 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:

¢ |dentify 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.

e 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 Entity's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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e 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 Entity'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 Entity 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.

e« 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 confrol that we identify during our audit.

Kins 42
=

Chartered Professional Accountants, Licensed Public Accountants
Vaughan, Canada

February 3, 2026



ONTARIO ASSOCIATION OF OPTOMETRISTS

Statement of Financial Position

October 31, 2025, with comparative information for 2024

2025 2024
Assets
Current assets:
Cash $ 2,595,294 $ 6,414,500
Investments (note 2) 3,965,172 791,458
Accounts receivable 27,793 36,695
Prepaid expenses and other 211,023 184,295
6,799,282 7,426,948
Capital assets (note 3) 39,579 31,651
Segregated investments (note 2):
Survival Fund 1,416,628 1,291,017
Scope of Practice Fund 157,956 144,275
Marvin Langer Fund 9,285 8,709
Contingency Fund 167,953 153,067
1,751,822 1,597,068

$ 8,590,683 $ 9,055,667

Liabilities and Fund Balances

Current liabilities:

Accounts payable and accrued liabilities $ 554,246 $ 279171
Deferred revenue 2,766,171 2,721,655
3,320,417 3,000,826

Fund balances 5,270,266 6,054,841

Commitment (note 8)

$ 8,590,683 $ 9,055,667

See accompanying notes to financial statements.

On behalf of the Board:

Director

ﬂ ™ Director




‘sjuaLle)e;s |eloueul o} seyou BulAuedwoooe sag

ore'6S8  § 198207 § LO¥'I0Z $ ZLo'osz ¢ (sig'vel) §  (Si6'2i0'L) § GOS'EL & GE8'FSL $ SAUBCIXA JBAC BNUBASI Jo {AdUIBIDRp) $530%3
Z88'vSY'y 820°096°E ¥L8'veY . 06Z°L1L0' £2€'028'F 196'0%1'L -
611°ck 6L2'Ch - - 65.°8¢ 65.'8€ = - UOIE3Npa BUINURUOS 1410
769'0Z 269'02 = - 65801 6598'0L - . Bupaaw pue ARl
LZ0'etl Lzo'erl = 1£8'S5} 2€8'551 = = ese Ajunwwoo wnisodwAis
- . . . (A4 ] ThZ'89 - . Bujuueid oibejeng
852'v08 BSZ'POR = 855'010'4 655'0L0°L - = {(o)g 8jou) uoiRISIUNIPE SO pUE [BIBUSE)
£08'sse £Ra'GGE - . £0Z'00¢ £02'00€ - B (2 910u) sosuadxa pue WnyeIoUOY SIC108110
¥18'v6Y - PLA'PEY = 296'0¥1°L - 196°0vL'L B uswissasse ubledwed epap pled
664'PSS 68L'pGS - B GZ6'629 626'629 - - Hewopl| pug wniscdwAs [nuuy
6EZ'602 682'60. - - GBG'JGLL GBGAGL'L - . {2 pue (q)g sej0u) 8010} YsE) pUe dnoib SuppHOM
26¥'92Z8"L 15¥'9Z¢°L - = ¥52'86%') PGE'E6Y' L = - (2 pue (e)g sejou) sysueq pue ssueleg
:sasuadxy
ZZL'YLE'S SEP'ZOC'Y GLZ'Z04 ZL0'05z S12'922's 8YE'258'E ZLy'yLE')L G68'¥SL
000'¢ qQoo'e = = - - - - diysiosueds Jeyiny
188'LZ 188'1L2 = = 860'2E 860°'2E awioou] JaYI0
SEL'LP SELLE . . sov'al S91'0L = . uogeanpa Buinuiuod Js0
£EF'OF tet'or - = 9.9'6Y 9.9'6% LOISSILUWIOD BOLBINSU|
00Z'921 002'8ZL = - 006'v9 005'¥9 = - diysiosuads juaas Aunwiwod wnisodwAg
00¥'LS 00v'LS . - 8gs'0LL 892'0L1 = - diysiosuods pewoju| pue wnisodwis
8915 024'992 = ZI0'05Z [AZN: T 21¥8'VFE = SB9'¥SL (2 ®jou) ewoou Wewyseau JaN
GZL6ZE SeL'62E - - zig'ezy TL9CTY = - (g ajou) winsodwds [enuuy
99.L°0LL'F L6F'89P'E $12'201 - PLLBZL'Y Z0£'516°Z TV PLT'L -
- (Siz'z0l) GLZ'Z0L - 5 [CAETFAY] TLFYLTL - 1UsLISSassE Ubedwz) EIpap pred
‘(lonpap) ppy
92L'0LL'Y § 99.'0LL'Y 3 = $ - $ vLLBEL'Y § vil'ezl'v $ - $ = $ (¥ @10U) sanp diysiequiay
enuasey
{7 a|npayag) (¥ 9Inpeyos)
[e10L pung pung spun4 [EjoL pund pund spung
paLasalun JUDWISSASSY poIdLISaY PajouysaIUny JUBWISSDSSY pajolIsay
uBiedwesn Ajewiaixg ubjedwen Afeusayxg
Ejpa pled EIpay pled
payoLysay paloMsey
¥202 520¢

$Z0Z 10} UoHBWIOIU SANBIRdWOD YIM ‘GZOZ ‘L€ J8qold0 Pepuo Jes

suofeiadQ Jo JUBWISIELS

S1SIH13JNOLdO 40 NOILVIOOSSY OIMVINO



‘sjuswale)s feroueul) o} sejou BulAuedwoaoe eag

LPB Y500 S 9920426 $ 00€'LEEZ $  GOSJPL L § €969l § G826 § 956'G1  § B2OOLFL & 6968 § G202 ' L€ J84oQ aouejeq
- - {£69'12) - - . B o £69'LT peJnboe sjesse [eydes
ova'sGe {(525'p84) {(01Z'666) G05'SL 188'%) 219 6rL'EL FARCK 74 {goz'cl) sasuadxa JaA0 enueae) jo (fousiolep) ssaoxg
L0O'S6L'S § LPEpS0'e § €0Z'26E'C §  090'W0'L $  990'€5L ¢ gc9'e ¢ L0Z'¥rL gLo'Lez’s $ 1SO°LE $ #202 ‘1€ JagoaQ “aoueieg
|E101 ejog [FE RICEN] pUnZ pung pung pung puny S)jasse

JuBWSSasSY AouabBupuos 1bueq anpoeld fealung [elden

uBredwen ulARy j0 adoag ul pajseAu|

BIpS|A plEd

O] peomsod AlleUieNg

202 S202

$20¢ 40} UOIBWLIOJII BAREIEAIOD UM 'SZOZ ‘L JOQ0I00 Papus Jes A

seoueleg pung ul sabuey) Jo Jusweie)sg

SL1SIRILINOLJO 40 NOILLVIOOSSY OIRMVLINO



ONTARIO ASSOCIATION OF OPTOMETRISTS

Statement of Cash Flows

Year ended October 31, 2025, with comparative information for 2024

2025 2024
Cash provided by (used in):
Operating activities:
Excess (deficiency) of revenue over expenses $ (784,575) $ 859,840
ltems not invoiving cash:
Amortization 13,765 11,385
Accrued interest income on guaranieed investment
certificates (96,586} —
Unrealized gain on investments (83,224) (255,751)
Realized gain on disposition of investments (24,045) {25,353)
Change in non-cash operating working capital:
Accounts receivable 8,902 (6,130)
Prepaid expenses and ather {26,728) {100,488)
Accounts payable and accrued liabilities 275,075 141,323
Deferred revenue 44,516 (141,087)
Deferred lease inducement - {1,528)
(672,900) 482,241
Investing activities:
Purchase of capital assets (21,693) {8,479)
Purchase and reinvestment of investments (581,773) (668,781)
Proceeds on redemption of investments 457,160 575,564
Purchase of guaranteed investment certificate {4,500,000) -
Redeemed guaranteed investment certificate 1,500,000 -
(3.146,306) {101,696)
Increase (decrease) in cash (3,819,206) 380,545
Cash, beginning of year 6,414,500 6,033,955
Cash, end of year $ 2,595,294 $ 6,414,500

See accompanying notes to financial statements.



ONTARIO ASSOCIATION OF OPTOMETRISTS

Notes to Financial Statements

Year ended October 31, 2025

Since 1909, the Ontario Association of Optometrists (the "OAQ") has proudly served optometrists by
helping to advance the profession at the government, regulatory and public lavels.

The OAQ is the designated representative for optometry and meets with the provincial government on
its members' behalf concerning OHIP coverage, optometric billing codes and procedures, and other

services. The OAQ monitors provincial legislation and works to ensure that the government considers
optomeiric needs and concerns.

For optometrists, the OAO offers a wide range of services, including group insurance plans, an
annual symposium, continuing education credits, regional workshops, public information materials

and a quarterly newsletter.

The OAQ collects membership dues from its members and remits a portion to the Canadian
Association of Optometrists ("CAQ") for corporate fees.

The QAQ is a not-for-profit organization incorporated under the Ontario Corporations Act without
share capital. As a not-for-profit organization, the OAQ is exempt from income taxes.

1. Significant accounting policies:

These financial statements are prepared in accordance with Canadian accounting standards for
not-for-profit organizations using the restricted fund method of recording contribtitions.

{a) Fund accounting:

Resources are classified for accounting and reporting purposes into funds that are held in
accordance with their specified purposes as follows:

(i) Externally restricted:

The Survival Fund is established to ensure optometry in Ontaric maintains or advances
its current scope of practice.

The Scope of Practice Fund is to advance to legislative scope of the practice of
optometry.

The Marvin Langer Fund is to provide financial assistance to optometry students.

The Contingency Fund is to provide assistance to the OAO in case of financial
hardship.



ONTARIO ASSOCIATION OF OPTOMETRISTS

Notes to Financial Statements (continued)

Year ended October 31, 2025

1.

Significant accounting policies (continued):

(b)

The Paid Media Campaign Assessment Fund is collected with member dues, and is
apportioned as payments to the CAQ's advertising campaign or other OAO Ontario
advertising programs.

{ii) Unrestricted:

The Unrestricted Fund reflects the transactions associated with OAQ's operating
activities.

Revenue recognition:

Membership dues are set annually by the Board of Directors and are recognized as
revenue proportionately over the fiscal year to which they relate. Membership dues
received prior to the year end, which represent membership dues for the following fiscal
year are recorded as deferred revenue in the statement of financial position.

The QAO recognizes revenue for events at the time the event is presented. The revenue
for the portion of events invoiced but not yet presented is recorded as deferred revenue.
Revenue for the sale of products is recognized when the product is delivered to the
customer.

Sponsorship revenue is recognized as revenue when received or receivable, if the amount
to be received can be reasonably estimated and collection is reasonably assured.

Insurance commission and net investment income are recognized as revenue when
earned.

Restricted Fund contributions are recognized as revenue in the respective funds when the
amount to be received can be reasonably estimated and collection is reasonably assured,

Unrestricted contributions and grants are recognized as revenue of the Unrestricted Fund
in the year received or receivable if the amount to be received can be reasonably estimated
and collection is reasonably assured.



ONTARIO ASSOCIATION OF OPTOMETRISTS

Notes to Financial Statemenis (continued)

Year ended October 31, 2025

1.

Significant accounting policies {continued):

(c)

Contributed services:

A number of volunteers contribute a significant amount of time each year. Due to the
difficulty of determining the fair value of these services, contributed services are not
recognized in the financial statements.

Financial instruments:

Financial instruments are recorded at fair value on initial recognition. Equity instruments
that are quoted in an active market are subsequently reported at fair value. All other
financial instruments are subsequently recorded at cost or amortized cost uniess
management has elected to carry the instruments at fair value. Management has elected to
record segregated investments at fair value.

Transaction costs incurred on the acquisiton of financial instruments measured
subsequently at fair value are expensed as incurred. All other financial instruments are
adjusted by transaction costs incurred on acquisition and financing costs, which are
amortized using the straight-line method.

All financial assets are assessed for impairment on an annual basis at the end of the fiscal
year if there are indicators of impairment. If there is an indicator of impairment, the OAO
determines if there is a significant adverse change in the expected amount or timing of
future cash flows from the financial asset. If there is a significant adverse change in the
expected cash flows, the carrying value of the financial asset is reduced to the highest of
the present value of the expected cash flows, the amount that could be realized from
selling the financial asset or the amount the OACQ expects to realize by exercising its right
to any collateral. If events and circumstances reverse in a future period, an impairment loss
will be reversed to the extent of the improvement, not exceeding the initial impairment
charge.



ONTARIO ASSOCIATION OF OPTOMETRISTS

Notes to Financial Statements {continued)

Year ended October 31, 2025

1.

Significant accounting policies (continued):

(e) Capital assets:

)

Capital assets are recorded at cost less accumulated amortization. Amortization is
recorded using the declining-balance method, except as noted, using the foliowing annual
rates:

Computer equipment 30%
Office equipment 30%
Furniture and fixtures 20%
Computer software 33%
Leasehold improvements Straight line over the

term of the leasa

Capital assets are written down to fair value or replacement cost to refect partial
impairments when conditions indicate that the assets no longer coniribute to the OAQ's
ability to provide membership services, or that the value of future economic benefits or
services potential associated with the capital assets are less than their carrying amounts.

Use of estimates:

The preparation of financial statements requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the
financial statements and the reported amounts of revenue and expenses during the year.
Financial statement captions subject to such estimates and assumptions include the
valuation of accounts receivable, accrued liabilities, useful lives and carrying value of
capital assets. Actual results could differ from those estimates.



ONTARIO ASSOCIATION OF OPTOMETRISTS

Notes to Financial Statements (continued)

Year ended QOctober 31, 2025

2. Investments:

Investments consist of guaranteed investment certificates of $3,096,586 (2024 - nil), including
accrued interest, with interest rates ranging from 3.00% to 3.41% (2024 - nil) and mature in

November 2025 (2024 - nil).

The remaining short-term and long-term segregated investments consist of pocled funds

segregated as follows:

2025 2024
Cash 4,997 $ 4,997
Private balanced fund 1,638,208 1,460,671
Preferred share fund 71,5056 60,220
Universal bond fund 436,033 390,683
Money market fund 404,954 411,349
Morigage fund 64,711 60,608
$ 2,620,408 $ 2,388,526

Net investment income consists of the following:
2025 2024
Interest income $ 311,338 $ 255,278
Realized gain on disposition of investments 24,045 25,363
Unrealized gain on investments 83,224 255,751
418,607 536,382
Less investment management fees 18,865 19,600
Net investment income $ 399,742 $ 516,782




ONTARIO ASSOCIATION OF OPTOMETRISTS

Notes to Financial Statements {continued)

Year ended October 31, 2025

3. Capital assets:

2025 2024
Accumulated Net book Net book
Cost amortization value value
Office equipment $ 16,788 $ 10618 $ 6,170 $ 17,224
Computer equipment 282,846 253,600 29,246 8,814
Furniture and fixtures 28,889 26,422 2,467 3,082
Computer software 190,787 189,091 1,696 2,531
Leasehold improvements 59,033 59,033 - -
$ 578,343 $ 538,764 $ 39,579 $ 31,651
4. Membership dues:
Membership dues comprised the following:
2025 2024
Membership dues collected $ 4,859,338 $ 4,906,418
Less fees of the CAQ 729,564 735,652
OAQ membership duss $ 4,129,774 $ 4,170,766
5.  Annual symposium:

Annual symposium income comprised the following:
2025 2024
Members $ 194,922 $ 118,725
Exhibitors 228,750 210,400
$ 423,672 $ 329,125

10



ONTARIO ASSOCIATION OF OPTOMETRISTS

Notes to Financial Statements (continued)

Year ended October 31, 2025

6. Expenses:

(a) Included in salaries and benefits are one-time benefits of $210,800 (2024 - $292,758).

{b) Working group and task force expenses consist of the following:

2025 2024

Advocacy $ 655483 337,811
Member servicesfunity 230,758 247,559
influence 46,513 -
Governance 224 831 123,869
$ 1,157,585 709,239

{c} General and office administration expenses consist of the following:

2025 2024

Office and general $ 298,747 221,344
Rent and taxes 219,201 189,094
Audit, legal and consulting 162,844 116,997
Equipment sofiware maintenance 288,354 224,739
Amortization 13,765 11,385
Insurance 27,648 26,243
Executive director search cost - 14,446
$ 1,010,559 804,258

7. Related parties:

The Board of Directors is comprised of members of OAQ. In 2025, $159,738 (2024 - $157,195)
is included in salaries and benefits, $89,392 (2024 - $133,257) is included in directors’
honorarium and expenses and $41,773 (2024 - $54,867) is included in working group and task
force relating to amounts paid to Board of Directors and commitiee members as remuneration

and honorariums. They are also reimbursed for expenses incurred.

These transactions are in the normal course of operations and are measured at the exchange
amount, which is the amount of consideration established and agreed to by the related parties.

11



ONTARIO ASSOCIATION OF OPTOMETRISTS

Notes to Financial Statements (continued)

Year ended October 31, 2025

10.

Commitment:

The OAQ entered into an operating lease arrangement for its office premises. The future
minimum annual commitmenis are approximately as follows:

2026 $ 85,550
2027 62,640

Financial risks:

Market risk:

Fluctuations in the market expose the OAQ to a risk of loss related to the pooled investment
funds. The OAQ uses a professional investment manager to advise on investment risks, asset

selection and mix to achieve an appropriate balance between risks and returns.

It is of management's opinion that the OAQ is not exposed to significant interest, credit and
liquidity risks arising from financial instruments.

There has been no change to the above risk exposures from 2024.

Comparative information:

Certain cormparative information has been reclassified to conform with the financial statement
presentation adopted in the current year.

12



ONTARIO ASSOCIATION OF OPTOMETRISTS

Schedule A - Externally Restricted Funds

Year ended October 31, 2025, with comparative information for 2024

2025 2024
Scope of Marvin
Survival Practice Langsr Contingency
Fund Fund Fund Fund Total Total
Revenue:
MNet investment income $ 125612 5 13,749 $ 647 3 14,887 $ 154,885 $ 250,012
Expenses - - - - = -
Excess of ravenue over expenses $ 125612 § 13,748 § 647 § 14887 § 154895 $ 250,012

13



