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RESOLUTION
To: Board of Directors

Meeting Date: October 20, 2026

Agenda Item #: 4

Subject: Draft Audited Financial Statements 2025/2026

Prepared by: Nithiya Paheerathan, Coordinator, Board Administration

Presented by: Tim D’Souza, Chairperson, Finance and Audit Committee

Action Required: For Approval 

PURPOSE
The Finance and Audit Committee (FAC) requests that the Board of Directors review and 
approve the draft audited financial statements for year ended June 30, 2026, which have been 
prepared by Doane Grant Thornton, LLP. 

BACKGROUND
Draft audited financial statements have undergone a review by external auditors; they provide 
Directors with an early look at a College’s financial position before finalization and official 
release. These drafts include essential financial data, management commentary, and relevant 
notes.

ANALYSIS
The FAC met on October 6, 2026, to review the draft audited financial statements for the 
College. These statements were presented by Lynn Stivaletti and Kashif Khan during the 
meeting.

Doane Grant Thornton LLP, a firm of Chartered Professional Accountants and Licensed Public 
Accountants, served as the College's public accountants. They conducted a virtual examination 
of relevant documents for the period in question and prepared the Independent Auditor's 
Report, along with the audited financial statements and related documents.

Based on their review, FAC is recommending that the Board of Directors approve the audited 
financial statements. This recommendation comes after a thorough examination of the financial 
documents and discussions held during the October 6, 2026, meeting.

RECOMMENDATION
It is the FAC’s recommendation that Board of Directors approves the Draft Audited Financial 
Statements for 2025/2026.
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POTENTIAL RISK(S)
There are no identified potential risks.

RESOLUTION
BE IT RESOLVED THAT 
[1] the draft audited financial statements of the College for the year ended June

30, 2026, together with the Independent Auditors Report thereon, each in the
form presented to the Board, be and are hereby approved; and

[2] the Chairperson of the Board and the Chairperson of the FAC be and are
hereby authorized to sign the Statement of Financial Position forming part of
such financial statements to evidence such approval.

NEXT STEPS
Upon approval, management will take the following actions:

• Ensure that the final documents meet all requirements.
• Ensure audited financial statements are signed and inserted into the final 2026 Annual

Report.

APPENDICES
• Draft Audited Annual Financial Statements
• Audit Results Report
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Independent Auditor's Report

To the Board of Directors of 
College of Immigration and Citizenship Consultants

Opinion

We have audited the financial statements of College of Immigration and Citizenship Consultants (the
"College"), which comprise the statement of financial position as at June 30, 2026, and the
statements of changes in net assets, operations 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 College as at June 30, 2026, 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 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 College 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 opinion.

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 College'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 College or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the College'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 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:

1
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Independent Auditor's Report (continued)

 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 College'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 College'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 College 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.

Markham, Canada
Date to be determined

Chartered Professional Accountants
Licensed Public Accountants

2
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College of Immigration and Citizenship Consultants
Statement of Financial Position
June 30 2026 2025

Assets
Current

Cash $ 21,695,062 $ 24,646,628
Short term investments (Note 3) 7,199,973 3,143,848
Accounts receivable 139,775 258,809
Prepaid expenses 409,963 481,799

29,444,773 28,531,084

Capital assets (Note 4) 1,035,955 1,309,504

$ 30,480,728 $ 29,840,588

Liabilities
Current

Accounts payable and accrued liabilities (Note 5) $ 1,346,105 $ 1,429,336
Deferred revenue 300,870 541,878

1,646,975 1,971,214

Net assets
Unrestricted 13,958,052 12,130,916
Invested in Capital Assets 1,035,955 1,309,504
Reserve for IT Infrastructure Development 639,746 1,228,954
Reserve for Directors' and Officers' and Immunity from Civil
Liability Coverage 2,000,000 2,000,000
Reserve for Professional Conduct 1,200,000 1,200,000
Reserve for Compensation Fund 10,000,000 10,000,000

28,833,753 27,869,374

$ 30,480,728 $ 29,840,588

Commitments (Note 7)

On behalf of the Board

  Director   Director

See accompanying notes to the financial statements. 3
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College of Immigration and Citizenship Consultants
Statement of Changes in Net Assets
Year ended June 30

Unrestricted
Invested in

Capital Assets

Reserve for IT
Infrastructure
Development

Reserve for
Directors' and

Officers' and
Immunity from

Civil Liability
Coverage

Reserve for
Professional

Conduct

Reserve for
Compensation

Fund

Total
2026

Total
2025

Balance,
beginning of
year $ 12,130,916 $ 1,309,504 $ 1,228,954 $ 2,000,000 $ 1,200,000 $ 10,000,000 $ 27,869,374 $ 27,815,340

Excess
(deficiency)
of revenues
over
expenditures 1,992,074 (438,487) (589,208) - - - 964,379 54,034

Capital asset
additions,
net of
disposal (164,938) 164,938 - - - - - -

Balance, end of
year $ 13,958,052 $ 1,035,955 $ 639,746 $ 2,000,000 $ 1,200,000 $ 10,000,000 $ 28,833,753 $ 27,869,374

See accompanying notes to the financial statements. 4

Page 11 of 37 



D
ra

ft 
- O

ct
ob

er
 1

4,
 2

02
6,

 4
:2

0 
PM

College of Immigration and Citizenship Consultants
Statement of Operations
Year ended June 30 2026 2025

Revenues
Licensee fees $ 21,875,966 $ 22,395,576
Interest income 953,942 1,301,443
Examination fees 557,040 551,530
Mentoring program fees 545,624 379,091
Other income 531,068 749,961
Specialization program fees 423,450 489,750

24,887,090 25,867,351

Expenditures
Salaries and benefits 16,387,563 15,331,359
Information technology 1,779,409 3,498,225
Professional conduct and discipline 868,182 1,236,989
Interest and bank charges 730,694 554,312
Communication and stakeholder relation 646,488 1,162,089
Professional fees 588,052 923,230
Office and general 564,784 768,751
Professional standards, research and education 527,150 376,142
Amortization 438,487 474,258
Bad debts 418,121 189,342
Governance (Note 6) 288,000 344,515
Rent 272,404 428,942
Insurance 209,144 221,894
Registration and examination 108,708 124,190
Travel, meals and accommodation 93,119 178,375
Loss on disposal of capital assets 2,406 704

23,922,711 25,813,317

Excess of revenues over expenditures $ 964,379 $ 54,034

See accompanying notes to the financial statements. 5
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College of Immigration and Citizenship Consultants
Statement of Cash Flows
Year ended June 30 2026 2025

Increase (decrease) in cash

Operating
Excess of revenues over expenditures $ 964,379 $ 54,034
Items not affecting cash

Amortization 438,487 474,258
Loss on disposal of capital assets 2,406 704

1,405,272 528,996
Change in non-cash working capital items

Accounts receivable 119,034 (141,147)
Prepaid expenses 71,836 57,063
Accounts payable and accrued liabilities (83,231) (827,590)
Deferred revenue (241,008) (6,704,909)

1,271,903 (7,087,587)

Investing 
(Purchase) redemption of investments (net) (4,056,125) 15,567,167
Purchase of capital assets (167,344) (143,076)

(4,223,469) 15,424,091

(Decrease) increase in cash (2,951,566) 8,336,504

Cash
Beginning of year 24,646,628 16,310,124

End of year $ 21,695,062 $ 24,646,628

See accompanying notes to the financial statements. 6
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College of Immigration and Citizenship Consultants
Notes to the Financial Statements
June 30, 2026

1. Nature of operations

The College of Immigration and Citizenship Consultants ("CICC" or the "College") is the national
regulatory and licensing body for individuals who practice as a Canadian immigration / citizenship
consultant for a fee, as well as international student advisors.

The Immigration Consultants of Canada Regulatory Council (the "Council") was a not-for-profit
organization incorporated without share capital on February 18, 2011 under the Canada Not-For-
Profit Corporations Act. On November 23, 2021 the Council was continued as the College under the
College of Immigration and Citizenship Consultants Act (the "College Act"). The College is exempt
from income tax under section 149(1)(l) of the Income Tax Act.

The College operates as a financially self-funding and self-sustaining not-for-profit organization that
relies on licensee fees and is an entity without transferable ownership interests. The College is
organized and operates exclusively for social, educational, professional and other not-for-profit
purposes. The Annual General Meeting (AGM) is held each year and every active licensee has the
right to attend.

CICC's mandate is as follows:

 Promoting and protecting the public interest by governing and regulating the practice of

individuals and firms as immigration and citizenship practitioners;

 Establishing entry-to-practice education requirements;

 Licensing professionals – Regulated Canadian Immigration Consultants (RCICs) and

Regulated International Student Immigration Advisors (RISIAs);

 Overseeing the professional development and conduct of its licensees;

 Receiving, investigating and adjudicating complaints against its licensees; and 

 Administering a disciplinary process to sanction its licensees whose professional

development and conduct fail to meet CICC’s standards.

Transition to College

Pursuant to the College Act, the College is currently governed by a transitional Board of Directors
that oversees the approval of the initial College By-laws and other procedures. This transitional
period will end when the new Board comes into office, a date to be prescribed by the Minister of
Immigration, Refugees and Citizenship Canada.

The College has enhanced powers to regulate the immigration consulting profession in the public
interest, including new authorities to investigate and pursue unauthorized practitioners. These
changes support the College's public protection mandate.

The College Act requires the establishment of a fund to compensate persons who have been
adversely affected by the conduct or activities of a licensee. At the date of these financial
statements the compensation fund had not yet been established. The relevant regulations only
came into force on July 15, 2026.

7
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College of Immigration and Citizenship Consultants
Notes to the Financial Statements
June 30, 2026

2. Significant accounting policies

The College Act, under which the College was continued, provides the Minister with certain rights
related to the College’s board. Management obtained an opinion from independent external legal
counsel on whether the College is controlled by the government and the appropriate application of
accounting standards. Based on this legal opinion, the College reports in accordance with
Accounting Standards for Not-for-Profit Organizations (ASNPO). The significant accounting policies
are detailed as follows:

Basis of presentation

For financial statement purposes, the accounts of the College have been classified into the following
funds:

Invested in Capital Assets
Invested in Capital Assets represents the assets, liabilities, revenue and expenses related to the
College's capital assets, including acquisitions and dispositions.

Reserve for IT Infrastructure Development
The internally restricted Reserve for IT Infrastructure Development was established by the Board of
Directors to provide support for review and upgrade of the information technology ("IT")
infrastructure.

Reserve for Directors' and Officers' and Immunity from Civil Liability Coverage
The Board of Directors established an internally restricted reserve to self-fund or supplement
Directors' and Officers' (D&O) insurance coverage and to provide protection against civil liability and
litigation.

Reserve for Professional Conduct
The Board of Directors established an internally restricted reserve to cover estimated future
expenses associated with Professional Conduct disciplinary cases. The reserve amount is adjusted
each fiscal year end. However, on June 30, 2026, Management maintained the same amount as
last fiscal.

Reserve for Compensation Fund
The internally restricted Reserve for Compensation Fund was established by the Board of Directors
to compensate persons who have been adversely affected by the conduct or activities of a licensee.

Unrestricted
Assets, liabilities, revenues and expenses relating to all other activities are reported in the
Unrestricted Fund.

Revenue recognition

Non-refundable licensee fees are deferred and recognized as revenue over the term of the licensed
period.

Examination and program revenue, cancellation fees and other income are recognized when
services are performed and collection is reasonably assured. Interest income is recognized when
earned.

8
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College of Immigration and Citizenship Consultants
Notes to the Financial Statements
June 30, 2026

2. Significant accounting policies (continued)

Capital assets

Capital assets are recorded at cost less any applicable accumulated amortization and impairment
losses. Amortization is charged to expenditures on a straight line basis over the estimated useful life
of the asset on the following basis:

Computer equipment 3 years
Office equipment 3 years
Furniture and fixtures 5 years
Leasehold improvements 5 years
Information and communication technology
    equipment 7 years

The College reviews capital assets for impairment whenever events or changes in circumstances
indicate that the carrying value may not be recoverable. When indicators of impairment exist, and
the carrying value is greater than the net recoverable amount, an impairment loss is recognized to
the extent that fair value is below carrying value.

Financial instruments

The College considers any contract creating a financial asset, liability or equity instrument as a
financial instrument, except in certain limited circumstances. The College accounts for the following
as financial instruments:

 cash
 short term investments
 accounts receivable
 accounts payable

Financial assets or liabilities are initially measured at their fair value when issued or acquired. Fair
value is the amount of consideration that would be agreed upon in an arm’s length transaction
between knowledgeable, willing parties who are under no compulsion to act. The College
subsequently measures all of its financial assets and financial liabilities at amortized cost (less
impairment in the case of financial assets).

For financial assets measured at cost or amortized cost, the College regularly assesses whether
there are any indications of impairment. If there is an indication of impairment, and the College
determines that there is a significant adverse change in the expected timing or amount of future
cash flows from the financial asset, it recognizes an impairment loss in the statement of operations.
Any reversals of previously recognized impairment losses are recognized in operations in the year
the reversal occurs. The College removes financial liabilities, or a portion of, when the obligation is
discharged, cancelled or expires.

9
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College of Immigration and Citizenship Consultants
Notes to the Financial Statements
June 30, 2026

2. Significant accounting policies (continued)

Use of estimates

The preparation of financial statements in accordance with ASNPO requires management to make
estimates and assumptions that affect the recognition, measurement and disclosure of amounts
reported in the financial statements and accompanying notes. The reported amounts and note
disclosures are determined using management's best estimates based on assumptions that reflect
the most probable set of economic conditions and planned course of action. Significant estimates
include the valuation of accounts receivable and estimated useful life of capital assets. Actual
results may differ from such estimates.

3. Short term investments

2026 2025

GICs $ 7,199,973 $ 3,143,848

Investments consist of guaranteed investment certificates (GICs) bearing interest of 3.00% (2025 –
4.93%) and maturing between July 8, 2026 and August 12, 2026 (2025 – July 11, 2025).

4. Capital assets

2026 2025

Cost
Accumulated
Amortization

Net Book
Value

Net Book
Value

Computer equipment $ 548,203 $ 392,347 $ 155,856 $ 164,240
Office equipment 264,310 129,315 134,995 111,640
Furniture and fixtures 215,241 102,458 112,783 150,013
Leasehold improvements 1,263,005 630,684 632,321 883,611
Information and communication

technology equipment 46,018 46,018 - -

$ 2,336,777 $ 1,300,822 $ 1,035,955 $ 1,309,504

5. Accounts payable and accrued liabilities

Included in accounts payable and accrued liabilities are government remittances payable of $Nil
(2025 - $Nil).

10
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College of Immigration and Citizenship Consultants
Notes to the Financial Statements
June 30, 2026

6. Governance

The Board of Directors is responsible for providing governance oversight to management in the
affairs of the College. The transitional Board consists of 9 directors, 5 of whom were appointed by
the Minister of Immigration, Refugees and Citizenship Canada and 4 who were elected to the
Council Board and continued to the College Board. Board and Committee Members are
compensated as follows:

 Board Chair - $2,000 per month, preceding the hiring of the permanent CEO the Board

Chairperson received an additional $500 monthly to compensate for the duties during the

Interim CEO period (2025 - there was no additional compensation).

 Board Vice Chair - $700 per month.

 Directors - $80 per hour for attending Board meetings; $50 per hour for attending Committee

and task force meetings (2025 - $80 per hour for attending Board meetings; $50 per hour for

attending Committee and task force meetings).

 There are no Committee members who are not Directors.

Governance expense consists of the following:

2026 2025

Directors' fees $ 92,493 $ 94,423
Board meetings and travel 170,675 192,173
Training and other expenses 24,832 57,919

$ 288,000 $ 344,515

7. Commitments

Future minimum annual commitments under operating leases for premises are approximately as
follows:

2027 $ 314,704
2028 318,859
2029 322,596
2030 134,642

$ 1,090,801

8. Financial instruments

The College is exposed to various risks through its financial instruments.  The following analysis
provides a measure of the College’s risk exposures and concentrations at June 30, 2026. There
have been no changes to assessed risks from the prior year.

11
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College of Immigration and Citizenship Consultants
Notes to the Financial Statements
June 30, 2026

8. Financial instruments (continued)

(a) 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 College’s main credit risks relate to its
accounts receivable. Accounts receivable is shown net of an allowance for doubtful accounts
of $2,358,610 (2025 - $1,532,557).

(b) Liquidity risk

Liquidity risk is the risk that the College will encounter difficulty in meeting the obligations
associated with its financial liabilities. Liquidity risk includes the risk that, as a result of
operational liquidity requirements, the College will not have sufficient funds to settle
transactions on the due date; will be forced to sell financial assets at a value which is less than
what they are worth; or may be unable to settle or recover a financial asset. Liquidity risk arises
from accounts payable.

The College continues to focus on maintaining adequate liquidity to meet operating working
capital requirements and capital expenses. The College prepares budgets and cash flow
forecasts to ensure it has sufficient funds to fulfil its obligations.

(c) Market risk

Market risk is the risk that the fair value or expected future cash flows of a financial instrument
will fluctuate because of changes in market prices. Market risk comprises three types of risk:
currency risk, interest rate risk and other price risk. The College is mainly exposed to interest
rate risk.

(i) 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 College is exposed to
interest rate risk on its short term investments and manages this risk by investing in low
risk instruments like GICs.

12
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Executive summary 

Purpose of report and scope  

The purpose of this report is to engage in an open dialogue with you regarding our 
audit of the financial statements of College of Immigration and Citizenship 
Consultants (the "Organization") for the year ended June 30, 2026. This 
communication will assist Finance and Audit Committee in understanding the 
results of audit procedures and includes comments on misstatements, significant 
accounting policies, sensitive estimates and other matters. 

The information in this document is intended solely for the information and use of 
the Board of Directors (the “Board”), the Committee and management. It is not 
intended to be distributed or used by anyone other than these specified parties. 

We were engaged to provide the following deliverables: 

Deliverable  

Communication of audit strategy  

Communication of audit results  

Independent auditor’s report on the June 30, 2026 financial statements  

Tax returns – T2 and T1044  

Status of our audit 

We have substantially completed our audit of the financial statements of the 
Organization and the results of that audit are included in this report.  

We will finalize our report upon resolution of the following items: 

 Receipt of a few follow-up responses from fieldwork procedures; 

 Receipt of signed management representation letter “MRL” (a draft has been 
attached in Appendix A); 

 Approval of the financial statements by the Board; 

 Response from the Organization’s legal counsel to be dated within five days of 
when the financial statements are approved by the Board; and 

 Procedures regarding subsequent events up to the date of the financial 
statements are approved by the Board. 

We have successfully executed our audit strategy in accordance with the plan 
presented to Finance and Audit Committee on May 21, 2026.  

Independence 

We confirm that there have been no changes to our status with respect to 
independence since we confirmed our independence to you on May 21, 2026.  
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Audit risks and results 

Audit risks 

Area of focus Matter Our response and findings 

Management override of internal 
controls 

This risk results from the ability of management to override internal controls.  Discussed the risk of fraud with the engagement team including how 
fraud is most likely to occur 

 Tested the appropriateness of journal entries recorded in the general 
ledger and other adjustments made in the preparation of the financial 
statements 

 Reviewed accounting estimates for biases 

 Evaluated the rationale (or lack thereof) for significant transactions that 
are or appear to be outside the normal course of operations 

  Walkthrough of controls over the associated processes 

Our findings:  

No matters of concern were noted. 

Revenue recognition There is a presumed risk of fraud in revenue. 

The risk primarily relates to the inherent bias in not-for-profit organizations 
to manage to budget. 

 Walkthrough of key processes over revenue and receivables 

 Reviewed revenue recognition policies 

 Performed reasonability calculation of the fee revenue 

 Performed test of details of on a sample basis 

 Performed analytical review of revenue balances compared to prior year 
and budget, following up on any unusual or significant variances. 

 Tested accounts receivable balances on a sample basis 

 Reviewed allowance for doubtful accounts for reasonableness 

Our findings:  

 No matters of concern were noted. 
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Significant transactions 

Area of focus Matter Our response and findings 

Completeness, occurrence and 
accuracy of expenses, payables 
and accrued liabilities 

The risk primarily relates to the inherent bias in not-for-profit organizations 
to manage to budget 

 Walkthrough of key processes 

 Performed a search for unrecorded liabilities 

 Performed analytical reviews of expense balances compared to prior 
year and budget, following up on any unusual or significant variances 

 Performed test of details on expenses to source document completed 
on a sample basis 

 Performed test of details on salaries, wages and benefits expenses on a 
sample basis 

Our findings:  

 No matters of concern were noted. 
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Other findings from the audit 

The following is a summary of areas of focus, and the related matters and findings we would like to communicate to Finance and Audit Committee. 

Area of focus Matter Our response and findings 

Accounting framework The financial statements have been prepared in accordance with Canadian 
accounting standards for not-for-profit organizations (ASNPO). Doane GT 
believes that the facts indicate that the Organization may be controlled by 
the government and if so, would be required to report under Public Sector 
Accounting Standards (PSAS), however, Doane GT is willing to accept the 
Organization continue to report under ASNPO on the basis that there are no 
significant accounting differences (other than sick-leave accrual) between 
PSAS for Government controlled NPOs and ASNPO. 

Reporting under ASNPO is acceptable subject to following conditions: 

- The Organization includes disclosure in the financial statements 
indicating that management does not believe that the 
Organization is controlled by Government and as a result it 
reports in accordance with ASNPO. 

- The control conclusion is included as a point in the MRL. 

If in the future there are substantial accounting differences or changes in 
circumstances (due to change in operations, guidance changes in either 
PSAS or ASNPO), the current conclusion regarding the framework applied 
by the Organization may need to be reassessed. 

Accounting estimates The preparation of financial statements in accordance with ASNPO requires 
management to make estimates and assumptions that affect the amounts 
reported in the financial statements. The estimates made by management 
relate to amortization period for the capital assets, allowance for doubtful 
accounts receivable and certain accruals.  
 

Allowance for doubtful accounts receivable at year end is $2.3 million 
(2025: $1.5 million).  

 Management believes their estimates are appropriate and we concur 
with management’s view. 

Fraud and illegal acts Our audit procedures were performed for the purpose of forming an opinion 
of the financial statements and although these procedures might bring 
possible fraudulent or illegal activities to our attention, our audit procedures 
are less likely to detect material misstatements arising from fraud or other 
illegal acts because such acts are usually accompanied by acts designed to 
conceal their existence. 

We did not detect any fraudulent or illegal activities, or material 
misstatements resulting from fraudulent or illegal activities during our audit. 
In addition, our inquiries of management did not reveal any fraud or illegal 
acts. 

Litigation proceedings 

 

We are required to examine legal costs incurred in the year to verify that 
there are not any contingent liabilities that could have an effect today and in 
the future of the Organization’s financial results. 

We are in the process of communicating with the Organization’s legal 
counsel. Based on management’s representations and our audit work, we 
are aware of a few claims against the Organization which are either in the 
process of settlement or have been settled and are waiting the dismissal 
order. They are not expected to result in any liability to the Organization 
based on management’s representation. Should a claim or possible claim 
be identified by the Organization’s legal counsel, we will inform the 
Committee accordingly. 
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Adjustments and uncorrected 
misstatements 

Difference between ASNPO and PSAS 

Increase (Decrease) Statement of financial position Statement of operations 

Description Assets Liabilities Net assets 
Excess of revenue over 
expenses 

Sick leave accrual - ASNPO vs PSAS  $ -  $ 328,782  $ -  $ (328,782) 

 

Management has calculated the estimated sick leave amount that would be recorded as an accrued liability under the PSAS accounting framework.  

This accrual has not been recorded in the accounts as CICC reports under the ASNPO accounting framework.  The calculation was performed to illustrate that there are no 
material differences between the accounting frameworks. 

Adjustments 

Our audit did not identify any adjusted or unadjusted differences. 

Summary of disclosure matters 

Our audit did not identify any unadjusted non-trivial misstatements of disclosure matters. 

 

Page 26 of 37 



 

  

 Report to Finance and Audit Committee – Audit results 

 College of Immigration and Citizenship Consultants  |  For the year ended June 30, 2026   6 

 

Other reportable matters 

Internal control 

The audit is designed to express an opinion on the financial statements. We obtain an understanding of internal control over financial reporting to the extent necessary to plan 
the audit and to determine the nature, timing and extent of our work. Accordingly, we do not express an opinion on the effectiveness of internal control. 

If we become aware of a deficiency in your internal control over financial reporting, the auditing standards require us to communicate to Finance and Audit Committee those 
deficiencies we consider significant. However, a financial statement audit is not designed to provide assurance on internal control. 

Based on the results of our audit, we did not identify any reportable observations. 
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Technical updates – highlights  

 

Accounting and assurance standards update 

There have been no significant changes in accounting and assurance standards since our report dated May 21, 2026 that would impact the current year’s financial statements. 
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October 20, 2026 
 
Doane Grant Thornton LLP 
201 City Centre Drive Dr.  
Suite #800  
Mississauga, ON L5B 2T4 
 

Dear Sir/Madam: 

We are providing this letter in connection with your audit of the financial statements of College of Immigration and Citizenship 

Consultants ("the College") as of June 30, 2026, and for the year  then ended, for the purpose of expressing an opinion as to 

whether the financial statements present fairly, in all material respects, the financial position, results of operations, and cash flows 

of College of Immigration and Citizenship Consultants in accordance with Canadian accounting standards for not-for-profit 

organizations (ASNPO). 

We acknowledge that we have fulfilled our responsibilities for the preparation of the financial statements in accordance with 

Canadian accounting standards for not-for-profit organizations (ASNPO) and for the design and implementation of internal controls 

to prevent and detect fraud and error. We have assessed the risk that the financial statements may be materially misstated as a 

result of fraud, and have determined such risk to be low. Further, we acknowledge that your examination was planned and 

conducted in accordance with Canadian generally accepted auditing standards (GAAS) so as to enable you to express an opinion 

on the  financial statements. We understand that while your work includes an examination of the accounting system, internal 

controls and related data to the extent you considered necessary in the circumstances, it is not designed to identify, nor can it 

necessarily be expected to disclose, fraud, shortages, errors and other irregularities, should any exist. 

Certain representations in this letter are described as being limited to matters that are material. An item is considered material, 

regardless of its monetary value, if it is probable that its omission from or misstatement in the financial statements would influence 

the decision of a reasonable person relying on the financial statements. 

We confirm, to the best of our knowledge and belief, the following representations made to you during your audit. 

Financial statements 

1. The financial statements referred to above present fairly, in all material respects, the financial position of the College as at 

June 30, 2026 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 (ASNPO), as agreed to in the terms of the audit engagement. 

Completeness of information 

2. We have made available to you all financial records and related data and all minutes of the meetings of directors, and 

committees of directors, as agreed in the terms of the audit engagement. Summaries of actions of recent meetings for which 

minutes have not yet been prepared have been provided to you. All significant board and committee actions are included in 

the summaries. 

 

3. We have provided you with unrestricted access to persons within the College from whom you determined it necessary to 

obtain audit evidence. 

 

4. There are no material transactions that have not been properly recorded in the accounting records underlying the  financial 

statements. The adjusting journal entries which have been proposed by you are approved by us and will be recorded on the 

books of the College. 
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5. There were no restatements made to correct a material misstatement in the prior period financial statements that affect the 

comparative information. 

 

6. We are unaware of any known or probable instances of non-compliance with the requirements of regulatory or governmental 

authorities, including their financial reporting requirements. 

 

7. We are unaware of any violations or possible violations of laws or regulations the effects of which should be considered for 

disclosure in the financial statements or as the basis of recording a contingent loss. 

 

8. We have disclosed to you all known deficiencies in the design or operation of internal control over financial reporting of which 

we are aware. 

 

9. We have identified to you all known related parties and related party transactions, including sales, purchases, loans, transfers 

of assets, liabilities and services, leasing arrangements guarantees, non-monetary transactions and transactions for no 

consideration. 

 

10. You provided a non-audit service by assisting us with drafting the financial statements and related notes. In connection with 

this non-audit service, we confirm that we have made all management decisions and performed all management functions, 

have the knowledge to evaluate the accuracy and completeness of the financial statements, and accept responsibility for such 

financial statements. 

Fraud and error 

11. We have no knowledge of fraud or suspected fraud affecting the College involving management; employees who have 

significant roles in internal control; or others, where the fraud could have a non-trivial effect on the financial statements. 

 

12. We have no knowledge of any allegations of fraud or suspected fraud affecting the College’s financial statements 

communicated by employees, former employees, analysts, regulators or others. 

 

13. We acknowledge our responsibility for the design, implementation and maintenance of internal control to prevent and detect 

fraud. 

 

14. We believe that there are no non-trivial uncorrected financial statement misstatements. 

Recognition, measurement and disclosure 

15. We believe that the methods, significant assumptions and data used by us in making accounting estimates and related 

disclosures are appropriate to achieve recognition, measurement and disclosure that are in accordance with Canadian 

accounting standards for not-for-profit organizations (ASNPO). 
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16. We believe that the College is not controlled by the government and hence the appropriate accounting framework to apply 

would be the Canadian accounting standards for not-for-profit organizations (ASNPO).  We obtained a legal opinion to support 

this position in a prior year. We calculated the sick leave accrual that would be required to be reported if the College reported 

under PSAS, to demonstrate that application of PSAS would not have a material impact on the College’s financial statements. 

 

17. We have no plans or intentions that may materially affect the carrying value or classification of assets and liabilities, both 

financial and non-financial, reflected in the financial statements. 

 

18. All related party transactions have been appropriately measured and disclosed in the financial statements. 

 

19. The nature of all material measurement uncertainties has been appropriately disclosed in the financial statements, including 

all estimates where it is reasonably possible that the estimate will change in the near term and the effect of the change could 

be material to the financial statements. 

 

20. All outstanding and possible claims, whether or not they have been discussed with legal counsel, have been disclosed to you 

and are appropriately reflected in the financial statements.  

 

21. All liabilities and contingencies, including those associated with guarantees, whether written or oral, have been disclosed to 

you and are appropriately reflected in the financial statements. 

 

22. All “off-balance sheet” financial instruments have been properly recorded or disclosed in the financial statements. 
 

23. With respect to environmental matters: 

a) at year or period end, there were no liabilities or contingencies that have not already been disclosed to you; 

b) liabilities or contingencies have been recognized, measured and disclosed, as appropriate, in the  financial statements; 
and  

c) commitments have been measured and disclosed, as appropriate, in the financial statements. 

24. The College has satisfactory title to (or lease interest in) all assets, and there are no liens or encumbrances on the College’s 

assets nor has any been pledged as collateral. 

 

25. We have disclosed to you, and the College has complied with, all aspects of contractual agreements that could have a 

material effect on the financial statements in the event of non-compliance, including all covenants, conditions or other 

requirements of all outstanding debt. 
 

26. The Goods and Services Tax (GST) and Harmonized Sales Tax (HST) transactions recorded by the College are in 

accordance with the federal and provincial regulations. The GST and HST liability/receivable amounts recorded by the 

College are considered complete. 

 

27. There have been no events subsequent to the statement of financial position date up to the date hereof that would require 

recognition or disclosure in the  financial statements, except for the changes in members of key management positions. 

Further, there have been no events subsequent to the date of the comparative financial statements that would require 

adjustment of those financial statements and related notes. 
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Other 

28. We have considered whether or not events have occurred or conditions exist which may cast significant doubt on the 

College’s ability to continue as a going concern and have concluded that no such events or conditions are evident. 

  

Yours very truly, 

 
 
 
  
Michael Huynh, President and CEO 
 
 
 
 
  
Joyce Chow Ng, Controller 
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Management Representation Letter 
 

 
October 20, 2026 
 
Doane Grant Thornton LLP 
201 City Centre Drive 
Suite #800 
Mississauga, ON L5B 2T4  
 
 

Dear Sir/Madam: 

We are providing this letter in connection with your audit of the financial statements of College of 

Immigration and Citizenship Consultants ("the College") as of June 30, 2026, and for the year then ended, 

for the purpose of expressing an opinion as to whether the  financial statements present fairly, in all material 

respects, the financial position, results of operations, and cash flows of College of Immigration and 

Citizenship Consultants in accordance with Canadian accounting standards for not-for-profit organizations 

(ASNPO). 

We acknowledge that we have fulfilled our responsibilities for the preparation of the  financial statements in 

accordance with Canadian accounting standards for not-for-profit organizations (ASNPO) and for the design 

and implementation of internal controls to prevent and detect fraud and error. We have assessed the risk 

that the  financial statements may be materially misstated as a result of fraud, and have determined such 

risk to be low. Further, we acknowledge that your examination was planned and conducted in accordance 

with Canadian generally accepted auditing standards (GAAS) so as to enable you to express an opinion on 

the  financial statements. We understand that while your work includes an examination of the accounting 

system, internal controls and related data to the extent you considered necessary in the circumstances, it is 

not designed to identify, nor can it necessarily be expected to disclose, fraud, shortages, errors and other 

irregularities, should any exist. 

Certain representations in this letter are described as being limited to matters that are material. An item is 

considered material, regardless of its monetary value, if it is probable that its omission from or misstatement 

in the  financial statements would influence the decision of a reasonable person relying on the financial 

statements. 

We confirm, to the best of our knowledge and belief, the following representations made to you during your 

audit. 

Financial statements 

1. The  financial statements referred to above present fairly, in all material respects, the financial position 

of the College as at June 30, 2026 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 (ASNPO), as 

agreed to in the terms of the audit engagement. 
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Completeness of information 

2. We have made available to you all financial records and related data and all minutes of the meetings of 

directors, and committees of directors, as agreed in the terms of the audit engagement. Summaries of 

actions of recent meetings for which minutes have not yet been prepared have been provided to you. All 

significant board and committee actions are included in the summaries. 

 

3. We have provided you with unrestricted access to persons within the College from whom you 

determined it necessary to obtain audit evidence. 

 

4. There are no material transactions that have not been properly recorded in the accounting records 

underlying the  financial statements. The adjusting journal entries which have been proposed by you are 

approved by us and will be recorded on the books of the College. 

 

5. There were no restatements made to correct a material misstatement in the prior period  financial 

statements that affect the comparative information. 

 

6. We are unaware of any known or probable instances of non-compliance with the requirements of 

regulatory or governmental authorities, including their financial reporting requirements. 

 

7. We are unaware of any violations or possible violations of laws or regulations the effects of which 

should be considered for disclosure in the  financial statements or as the basis of recording a contingent 

loss. 

 

8. We have disclosed to you all known deficiencies in the design or operation of internal control over 

financial reporting of which we are aware. 

 

9. We have identified to you all known related parties and related party transactions, including sales, 

purchases, loans, transfers of assets, liabilities and services, leasing arrangements guarantees, non-

monetary transactions and transactions for no consideration. 

 

10. You provided a non-audit service by assisting us with drafting the  financial statements and related 

notes. In connection with this non-audit service, we confirm that we have made all management 

decisions and performed all management functions, have the knowledge to evaluate the accuracy and 

completeness of the financial statements, and accept responsibility for such  financial statements. 

 

Fraud and error 

11. We have no knowledge of fraud or suspected fraud affecting the College involving management; 

employees who have significant roles in internal control; or others, where the fraud could have a non-

trivial effect on the  financial statements. 

 

12. We have no knowledge of any allegations of fraud or suspected fraud affecting the College’s  financial 

statements communicated by employees, former employees, analysts, regulators or others. 

 

13. We acknowledge our responsibility for the design, implementation and maintenance of internal control 

to prevent and detect fraud. 
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14. We believe that there are no non-trivial uncorrected financial statement misstatements. 

 

Recognition, measurement and disclosure 

15. We believe that the methods, significant assumptions and data used by us in making accounting 

estimates and related disclosures are appropriate to achieve recognition, measurement and disclosure 

that are in accordance with Canadian accounting standards for not-for-profit organizations (ASNPO). 

 

16. We believe that the College is not controlled by the government and hence the appropriate accounting 

framework to apply would be the Canadian accounting standards for not-for-profit organizations 

(ASNPO).  We obtained a legal opinion to support this position in a prior year. We calculated the sick 

leave accrual that would be required to be reported if the College reported under PSAS, to demonstrate 

that application of PSAS would not have a material impact on the College’s financial statements. 

 

17. We have no plans or intentions that may materially affect the carrying value or classification of assets 

and liabilities, both financial and non-financial, reflected in the financial statements. 

 

18. All related party transactions have been appropriately measured and disclosed in the  financial 

statements. 

 

19. The nature of all material measurement uncertainties has been appropriately disclosed in the financial 

statements, including all estimates where it is reasonably possible that the estimate will change in the 

near term and the effect of the change could be material to the  financial statements. 

 

20. All outstanding and possible claims, whether or not they have been discussed with legal counsel, have 

been disclosed to you and are appropriately reflected in the  financial statements.  

 

21. All liabilities and contingencies, including those associated with guarantees, whether written or oral, 

have been disclosed to you and are appropriately reflected in the  financial statements. 

 

22. All “off-balance sheet” financial instruments have been properly recorded or disclosed in the  financial 

statements. 
 

23. With respect to environmental matters: 
a) at year end, there were no liabilities or contingencies that have not already been disclosed to you; 

b) liabilities or contingencies have been recognized, measured and disclosed, as appropriate, in the  
financial statements; and  

c) commitments have been measured and disclosed, as appropriate, in the  financial statements. 

24. The College has satisfactory title to (or lease interest in) all assets, and there are no liens or 

encumbrances on the College’s assets nor has any been pledged as collateral. 

 

25. We have disclosed to you, and the College has complied with, all aspects of contractual agreements 

that could have a material effect on the financial statements in the event of non-compliance, including 

all covenants, conditions or other requirements of all outstanding debt. 
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26. The Goods and Services Tax (GST) and Harmonized Sales Tax (HST) transactions recorded by the 

College are in accordance with the federal and provincial regulations. The GST and HST 

liability/receivable amounts recorded by the College are considered complete. 

 

27. There have been no events subsequent to the statement of financial position date up to the date hereof 

that would require recognition or disclosure in the  financial statements, except for the changes in 

members of key management positions. Further, there have been no events subsequent to the date of 

the comparative financial statements that would require adjustment of those financial statements and 

related notes. 

 

Other 

28. We have considered whether or not events have occurred or conditions exist which may cast significant 

doubt on the College’s ability to continue as a going concern and have concluded that no such events 

or conditions are evident. 

  

Yours very truly, 

 
 
 
  
Michael Huynh, President and CEO 
 
 
 
 
  
Joyce Chow Ng, Controller 
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