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Ottawa Valley Food Co-operative Inc. 

Statement of Financial Position 

As At December 31, 2020 

         

         

         

   2020  2019  2018  

   $  $  $  

ASSETS         

         

 Cash  11304  7217  3888  

 Accounts Receivable 5120    2287  

 Prepaid Expenses 1051  571  571  

   $17,475  $7,788  $6,746  

         

         

         

LIABILITIES        

         

 Accounts Payable & Accrued Liabilities 882      

 

Deferred Contributions - NCU Grant & 
Donations 3035  579  1000  

   $3,917  $579  $1,000  

         

         

         

FUND BALANCES (Equity)       

 Retained Earnings        

 Retained Earnings (Previous Year) 7209  5746  9465  

 Current Earnings/(loss) 6349  1462  -3719  

 UNRESTRICTED NET ASSETS $13,558  $7,209  $5,746  

         

         

TOTAL LIABILITIES AND EQUITY $17,475  $7,788  $6,746  

         

         

         

         
 

  



Ottawa Valley Food Co-operative Inc. 

Statement of Operations: Revenue and Expenses 

As At December 31, 2020 

          

     2020  2019  2018 

Revenues    Operating $ Operating $             Operating $ 

 Order Commissions   $25,502  $16,429  $15,494 

 Membership fees   $4,710  $2,040  $1,740 

 Events      $400  $120 

 Total revenue from all sources $30,212  $18,869  $17,354 

          

Expenses         

 Salaries - contract   $15,413  $10,017  $10,758 

          

 OVFC Operations        

 Delivery Day        

 Rent    $1,003  $1,039  $1,131 

 Web Development/Maintenance      

 Server   $2,058 ❶ $721  $384 

 Website Update      $1,023 

 Equipment  - Delivery day  $2 ❷    

          

 OVFC Other Activities & Events       

 Events     $20  $210 

 Advertising/Printing      $204 

 Travel/Mileage   $1,189  $1,590  $2,536 

          

 Administration        

 Accounting & Bookkeeping  $742  $755  $1,238 

 Banking/Bad Debt Expense  $602  $652  $539 

 Insurance   $2,011  $2,011  $2,011 

 Miscellaneous   $61    $113 

 Office/Postage/Telephone  $782  $602  $926 

          

 Total expenses   $23,863  $17,407  $21,073 

          

Excess of Revenues Over Expenses  $6,349  $1,462  -$3,719 

          

          

❶ We applied for a grant in 2020 to cover up to $5000.00 under the Agri-Grant Open for Business  

 Program.  Our final claim (Dec 31 2020) will be paid in early 2021. 

          

❷ Actual cost of Equipment and supplies was $451.91     

 We recovered $450.00  of this cost through donations/sales    
 
 
 
 
 
 



Ottawa Valley Food Co-operative Inc. 

Statement of Cash Flows 

As At December 31, 2020 
         

         

         

Period Ending December 31: 2020  2019  2018    

 $  $  $    

Opening Cash Balance $7,217  $3,378  $6,108    

         

Cash from Operations         

Add Items Not Involving Cash $6,349  $1,462  -$3,719    

(Increase)/Decrease in Accounts Receivable -$5,120  $1,299  $1,320    

Increase/(Decrease) in Accounts Payable & Accrued Liabilities $881        

Increase/(Decrease) in Prepaid Purchases $0  $0  $0    

(Increase)/Decrease in Prepaid Expenses -$480  $499  $1    

Sub total $8,847  $6,638  $3,710    

         

         

         

Cash from Investment  and Other Activities         

Deferred Contributions - Grants -$131  $579  $1,000    

Deferred Contributions - Donations $2,588    -$823    

Sub total $2,457  $579  $177    

         

         

         

Cash Balance at End of Period $11,304  $7,217  $3,887    

         

         

         
 

  



Ottawa Valley Food Co-operative Inc. 
Notes to Financial Statements 

Year Ended December 31, 2020 

 
 

Note 1 Organizations Purpose and Income Tax Status 

 

The Ottawa Valley Food Co-operative Inc. (OVFC) is incorporated as a not-for-profit, non-share 

cooperative under the Co-operative Corporations Act of Ontario. 
 

OVFC’s mission is to provide a marketing network in the Ottawa Valley for locally grown or 

processed foods and other locally made products for the mutual benefit of producer and 

consumer members. The activities of the co-op are governed by the core values of healthy rural 

communities, environmental stewardship, social justice and vibrant local economies. 
 

Note 2 Significant Accounting Polices 

Capital Assets 

Capital assets are expensed at acquisition. Equipment held consists of office and computer 
equipment, trade show marketing displays, and delivery coolers/freezers. 

 
Contributed Services 

 

A substantial number of volunteers contribute a significant amount of their time each year. 

Because of the difficulty of determining fair value, contributed services are not recognised in the 

financial statements. 
 

Use of Estimates 
 

The preparation of financial statements in conformity with Canadian generally accepted 

accounting principles requires management to make estimates and assumptions that affect the 

reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at 

the date of the financial statements and the reported amount of revenue and expenses during 

the reporting period. Actual results could differ from these estimates. 
 

Revenue Recognition 
 

The OVFC follows the deferral method of accounting for contributions with include donations 

and government grants. 
 

Operating grants are recognized as revenue in the year to which they relate. Grants approved, 

but not yet received at the end of the year, are accrued. Where a portion of a grant relates to a 

future year, it is deferred and recognized in that subsequent year. 
 

Externally restricted contributions are recognized in the year to which the related expenses are 

recognized. 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. 
 

Membership fees are for lifetime memberships and are recognized as revenue when received. 



Note3 Financial Instruments 
 

The OVFC’s financial instruments consist of cash, accounts payable and accrued liabilities, and 

deferred contributions. 
 

Risk 
 

It is management’s opinion that the OVFC is not exposed to significant interest, currency 

or credit risk arising from these instruments. 
 

Fair Market Value 
 

The fair market value of the OVFC's financial instruments approximates their carrying value 

due to their short-term nature. 

 


