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Independent Auditor’s Report 

To the Board of Directors of 

Orbis Canada Foundation 

 

Opinion 

We have audited the financial statements of Orbis Canada Foundation (formerly Project Orbis 

International Inc.) (the “Organization”), which comprise the statement of financial position as at 

December 31, 2024, and the statements of operations and changes in net assets and cash flows for 

the year then ended, and notes to the financial statements, including a summary of significant 

accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 

financial position of the Organization as at December 31, 2024, 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”). 

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 Organization 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 these financial statements in 

accordance with ASNPO, 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 Organization’s 

ability to continue as a going concern, disclosing, as applicable, matters related to a going concern 

and using the going concern basis of accounting unless management either intends to liquidate the 

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

Those charged with governance are responsible for overseeing the Organization’s financial reporting 

process. 
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Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with Canadian generally accepted auditing standards will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 

professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 

of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Organization’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 Organization’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 

Organization 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. 

 

Mississauga, Canada Chartered Professional Accountants 

June 30, 2025 Licensed Public Accountants 
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Orbis Canada Foundation (formerly Project Orbis 
International Inc.) (Note 1) 
Statement of Financial Position 
As at December 31 2024 2023 

Assets 
Current 

Cash   $ 334,395 $ 193,594 
Accounts receivable - 43,417
HST receivable 39,233 13,995
Investments (Note 3) 1,045,198 1,352,861 
Prepaid expenses (Notes 4 and 6) 800,430 1,024,552 

$ 2,219,256 $ 2,628,419 

Liabilities 
Current  

Accounts payable and accrued liabilities (Note 4) $ 130,455 $ 121,315 
Deferred contributions (Note 5) 17,311 258,856 

147,766 380,171 

Net assets 2,071,490 2,248,248 

$ 2,219,256 $ 2,628,419 

Commitments (Note 6) 

On behalf of the Board of Directors 

Dr. Simon Holland, Chair 
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Orbis Canada Foundation (formerly Project Orbis 
International Inc.) (Note 1) 
Statement of Operations and Changes in Net Assets 
Year ended December 31  2024  2023 

               
Revenue 
 Donations and fundraising (Note 6) $ 1,492,360 $ 2,438,991 
 Interest and dividend income  67,321  56,736 
 
      1,559,681  2,495,727 
 
Expenses 
 Contributions to mandate activities (Note 7)  746,175  450,000 
 Fundraising (Note 7)  741,149  614,010 
 Administration (Note 7)  261,235  242,340 
 
      1,748,559  1,306,350 
 
(Deficiency) excess of revenue over expenses before other item  (188,878)  1,189,377 
 
Unrealized gains on investments  12,120  18,665 
 
(Deficiency) excess of revenue over expenses  (176,758)  1,208,042 
 
Net assets, beginning of year  2,248,248  1,040,206 
 
Net assets, end of year $ 2,071,490 $ 2,248,248 
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Orbis Canada Foundation (formerly Project Orbis 
International Inc.) (Note 1) 
Statement of Cash Flows 
Year ended December 31  2024  2023 

               
Cash flows provided by (used in) 
 
Operating 
 Excess (deficiency) of revenue over expenses $ (176,758) $ 1,208,042 
 Item not affecting cash 
  Unrealized gains on investments  (12,120)  (18,665) 
 
      (188,878)  1,189,377 
 
 Change in non-cash working capital items 
  Accounts receivable  43,417  (26,857) 
  HST receivable  (25,238)  871 
  Prepaid expenses  224,122  (690,046) 
  Accounts payable and accrued liabilities  9,140  (13,662) 
  Deferred contributions  (241,545)  (13,137) 
 
      (178,982)  446,546 
 
Investing 
 Net change in investments  319,783  (1,002,879) 
 
Increase (decrease) in cash  140,801  (556,333) 
 
Cash, beginning of year  193,594  749,927 
 
Cash, end of year $ 334,395 $ 193,594 
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December 31, 2024 
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1. Purpose 
 
Orbis Canada Foundation (formerly Project Orbis International Inc.) (the “Organization”) is a not-for-
profit, non-governmental organization focused on the prevention and treatment of avoidable 
blindness. The Organization transforms lives by delivering the skills, resources and knowledge 
needed to provide accessible quality eye care. Working in collaboration with local partners, including 
hospitals, universities, government agencies and ministries of health, the Organization provides 
hands-on ophthalmology training, strengthens healthcare infrastructure and advocates for the 
prioritization of eye health on public health agendas.  
 
The Organization is a registered charity, incorporated under the Canada Not-for-Profit Corporations 
Act, and is exempt from income taxes under subsection 149(1)(f) of the Income Tax Act (Canada). 
 

 
2. Summary of significant accounting policies 
 
The financial statements have been prepared in accordance with Canadian accounting standards for 
not-for-profit organizations (“ASNPO”) and include the following significant accounting policies. 
 
Revenue recognition  

The Organization follows the deferral method of accounting for externally restricted contributions. 
Unrestricted contributions are recognized as revenue when received or receivable if the amount to 
be received can be reasonably estimated and collection is reasonably assured. Externally restricted 
contributions are deferred and recognized as revenue in the year in which the related expenses are 
incurred. 
 
Interest and dividend income are recognized as revenue as earned. 
 

Financial instruments 

 

The Organization considers any contract creating a financial asset, liability or equity instrument as a 
financial instrument. The Organization’s financial instruments are comprised of cash, accounts 
receivable, investments, and accounts payable.  
 

Financial assets and liabilities obtained in arm’s length transactions are initially recorded at its fair 

value and subsequently at amortized cost, with the exception of investments, which is measured at 

fair value. Financial assets and liabilities obtained in related party transactions are initially measured 

at cost and subsequently measured at cost, less any impairment for financial assets.  

 

Use of estimates  

Management reviews the carrying amounts of items in the financial statements at each statement of 

financial position date to assess the need for revision or any possibility of impairment. Certain items 

in the preparation of these financial statements require management’s best estimate. Management 

determines these estimates based on assumptions that reflect the most probable set of economic 

conditions and planned courses of action. Management’s estimates relate to the allowance for 

doubtful accounts and valuation of investments. 

 

These estimates are reviewed periodically and adjustments are made to the excess (deficiency) of 

revenue over expenses as appropriate in the year they become known.  
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Notes to the Financial Statements 
December 31, 2024 

 

7 

2. Summary of significant accounting policies (continued) 
 
Net assets 

The Board of Directors has approved a policy for the Organization to maintain net assets within a 
minimum range of $132,000 to $198,000. Net assets as at December 31, 2024 are $2,071,490 (2023 
- $2,248,248). 
 
Allocated expenses  

A portion of salaries and benefits is allocated to administration, contributions to mandate activities 
and fundraising expenses. These expenses are allocated based on estimates of time spent by the 
relevant administrative personnel on these areas. 
 

 
3. Investments 
      2024  2023 
 
Guaranteed investment certificates (“GICs”) $ 304,254 $ 1,249,011 
Cash and cash equivalents  204,056  - 
Fixed income funds  526,320  85,320 
Pooled equity funds  10,568  18,530 
 
     $ 1,045,198 $ 1,352,861 
 
GICs have annual interest rates between 3.85% and 5.05% (2023 – 4.80% and 5.25%) and mature 
between June and December 2025 (2023 – January 2024 and June 2025). As investments held in 
GICs and cash and cash equivalents are intended to be held for the long-term, those investments 
have been classified as such. 
 
The Organization also holds an investment in an entity which has been placed in receivership on 
April 30, 2021. Accordingly, this investment has been recorded as $Nil (2023 - $Nil) until an amount 
has been confirmed to be recoverable. 
 

 
4. Related party balances and transactions 
 
The Organization is an affiliate of ORBIS International Inc. related by nature of having a common 
board member. 
 
Included in prepaid expenses is $797,073 (2023 - $1,021,141) advanced to ORBIS International Inc. 
for future project expenses. Included in accounts payable and accrued liabilities is $14,181 (2023 - 
$Nil) owing to ORBIS International Inc. for reimbursement of project expenses.  
 
These balances are non-interest bearing and have no specified terms of collection or repayment.  
 

 
5. Deferred contributions 
        2023  Received  Recognized  2024 
 
Project contributions   $ 258,856 $ 82,502 $ (324,047) $ 17,311 
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6. Commitments 
 
As at year end, the Organization has prepaid $230,920 (2023 - $937,679) in unrestricted donations 
and fundraising revenue received during the fiscal year for mandate activities that will be incurred 
over the next fiscal years. 
 

 
7. Allocation of expenses 
 
Salaries and benefits have been allocated as follows: 
      2024  2023 
 
Fundraising $ 312,858 $ 245,235 
Contributions to mandate activities  89,388  70,067 
Administration  44,694  35,034 
 
     $ 446,940 $ 350,336 
 

 
8. Financial instruments 
 
Transactions in financial instruments may result in an entity assuming or transferring to another party 

one or more of the financial risks described below. The required disclosures provide information that 

assists users of the financial statements in assessing the extent of risk related to financial 

instruments.  

 

Credit risk 

 

Credit risk is the risk of financial loss occurring as a result of a counter party to a financial instrument 

failing to discharge an obligation or commitment that it has entered into with the Organization. The 

Organization’s main credit risks relate to its accounts receivable. 

 

The Organization reduces its exposure to credit risk by creating an allowance for doubtful accounts 

when appropriate. As at December 31, 2024, the allowance for doubtful accounts is $Nil (2023 - $Nil).  

 

Liquidity risk 

 

Liquidity risk is the risk that the Organization will encounter difficulty in raising funds to meet 

commitments associated to its financial liabilities. The Organization is exposed to liquidity risk mainly 

in respect to its accounts payable.  

 

The Organization manages its liquidity risk by forecasting cash flows from operations, investing and 

financing activities to ensure that it has sufficient funds available to meet current and foreseeable 

financial obligations. 

 
Included in accounts payable and accrued liabilities are government remittances of $Nil (2023 - $Nil). 
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8. Financial instruments (continued) 
 
Other price risk 

 

The Organization is exposed to other price risk on its investment in pooled funds quoted in an active 

market since changes in market prices could result in changes in the fair value of these instruments. 

The Organization manages its other price risk by ensuring that its investments are invested in 

accordance to its Investment Policy that ensures a diversified portfolio. 

 

Interest rate risk 

 

The Organization’s earnings are exposed to interest rate risk that arises from fluctuations in interest 

rates and the degree of volatility of these rates, particularly in relation to its fixed income investments. 

The Organization manages its other price risk by ensuring that its investments are invested in 

accordance to its Investment Policy that ensures a diversified portfolio. 

 

 
 


