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General Overview 
 
The financial position of the Society remains solid. The opening operating account balance of 
$45.3K was very close to the prediction of $43.8K projected last year. Members contributed $2.4K 
to CASCA Trust (thank you!), in line with the last couple of years. Expenditures were about $16.6K 
less than projected, much of this due to lower Westar lecture expenses than originally 
anticipated. Membership dues income was larger than that projected, being $63.2K instead of 
the anticipated $57K. Investments started out this fiscal year well but suffered from a significant 
decline in the values of the equities component and an overall decline of 2.2%. However, dividend 
and interest income held up well at $28.5K, in line with last year. We started the new fiscal year 
(FY20-21) with an operating balance of $51.7K. 
 
Transition 
 
2019-20 was a year of transition within the CASCA administrative office and for the treasurer. 
Our office administrator since 2013, Susan Di Francesco, left the post at the end of 2019. The 
Board recruited Jessica Marsano as the new office administrator, and the CASCA office operations 
were transferred to Jessica by Susan in November 2019. There was a six week period at the end 
of the year in which both Susan and Jessica were employed by CASCA – this was done in order to 
permit an effective transfer of knowledge and procedures and I believe it was successful. This 
resulted in a slightly higher than forecast salary and benefits expenditure in fiscal year 2019-20. 
Susan is to be congratulated for her stalwart work as the office administrator over the past 
several years and I thank her in helping the incoming treasurer learn the ropes of office 
operations. 
 
There was also a change of treasurer after the 50th AGM in June 2019. Nicole St-Louis (UdM) 
completed her term as treasurer (CASCA’s 11th) and was succeeded by Lewis Knee (NRC). The 
transfer of treasurer responsibilities was essentially complete within a few months, the most 
time-consuming being those required to change signing authorities concerning the CASCA bank 
account, the Canada Revenue Agency, the auditors, the CASCA investment portfolio, and PayPal. 
I thank Nicole with all her help and advice in helping ensure a smooth transition. 
 
Finally, the support of the CASCA web domain and email system moved from Jennifer West 
(Dunlap) to independent contractor Don Hutton. Don is not a CASCA employee - he invoices us 
based on the number of hours of effort expended and a description of the work performed. In 
addition to website and email maintenance, he has produced a report for the Board outlining 
deficiencies and possible improvements to CASCA’s web site.  



 
Membership Dues 
 
As reported by the outgoing treasurer in June 2019, the Board decided to not increase the yearly 
membership dues for the 2019-20 membership year. The fees for non-corporate members were: 
 
Ordinary members:  $163 
Students and retired:  $66 
PDF and associate members: $119 
Joint CASCA/CAP:  $114 
 
These fees are subject to a 25% increase for late payment. 
 
In FY19-20, a total of $63.2K was collected in dues against a forecast of $57K. The previous two 
year’s dues income were $55K (FY18-19) and $62K (FY17-18). 52% of the dues collected were by 
e-transfer, 26% by cheque, and 22% by PayPal. As expected, there was a significant drop in 
payments by PayPal and an increase in e-transfers – this was due to the temporary unavailability 
of PayPal and I expect that trend will be reversed next year. 
 
The financial projection suggests that a dues increase for FY20-21 should not be necessary in 
order that CASCA meet its obligations while maintaining stability in its operating cash flow and 
preserving its investment portfolio. 
 
CASCA members can opt for a five-year membership renewal, in which case they lock-in the 
current dues rate for five years, protecting themselves against any possible dues increases.  
 
As of 31 March 2020, CASCA had 403 members in good standing (MIGS). A further 93 members 
had not yet paid this year’s dues, 4 were in arrears for a previous year, and 54 for two years. 
However, renewals and arrears payments continue to trickle in and ultimately these numbers 
will be improved. To compare, at the end of May 2019 there were 484 MIGS, 80 not paid yet for 
that year, 6 with arrears in a previous year, and 29 for two years. 
 
As members are doubtless aware, increases in the documentation required by PayPal led to a 
period of several months during which we were cut off from accessing the service, and it took 
quite a lot of interaction between the Treasurer and PayPal before access was restored. The 
timing was unfortunate as our PayPal outage coincided with the annual membership drive, and 
dues payment options were reduced to e-transfer or cheque until PayPal access was restored. As 
we were aware that this was an inconvenience to the members, the Board decided to delay the 
imposition of the 25% late dues payment and a flood of dues payments arrived once PayPal was 
again accessible. The use of e-transfers raised security concerns and handling them turned out 
to be a major effort in the office. Although PayPal transactions are relatively expensive for CASCA 
to process with a 3% transaction fee we understand its convenience to our members and it also 
facilitates payments CASCA makes. We maintain roughly $500 in the PayPal account at any given 
time in order to take care of small payments. 



 
CASCATrust 
 
17 members have generously donated a total of $2.4K to CASCATrust this FY. Recent previous 
year’s donations have been $2.2K, $2.1K, and $1.3K. Income from CASCATrust is used to fund 
activities such as student and PDF travel to the AGM, best student oral presentation ($200) and 
best student poster ($200) awards, and the Plaskett award ($750). AGM travel expenses last year 
at $11.7K was just over the forecast of $10K. 
 
Westar 
 
Westar funds continue to be used to support the Discover the Universe initiative at a level of $10K 
per year, and to fund the Westar Lectures Series (WLS). The Board has authorized a WLS funding 
level of around $10K yearly. In the last fiscal year, CASCA expended a total of $5.4K on WLS 
expenses, and those were for lectures given in the previous fiscal year. 
 
Financial Statements 
 
The financial statements for our operating accounts (the Royal Bank of Canada account and the 
PayPal account) are appended to this report. The statements cover the just-concluded fiscal year 
(FY19-20; 1 April 2019 – 31 March 2020) and the previous fiscal year (FY18-19) statement is 
included for reference. A projection of our operating account for FY20-21 is included, as well as 
a summary of our investments at ScotiaMcLeod. The auditors Wilkinson & Co. will begin the 
annual audit of accounts within the next several weeks. The auditors reports will be made 
available to interested CASCA members. Wilkinson has worked with CASCA for several years, is 
very familiar with our account, and have been a useful source of information for the new 
treasurer. I recommend CASCA re-appoint the same auditors for FY20-21. 
 
Status of Investments 
 
The major CASCA awards carry invested endowments, the return from which is used to fund the 
awards and maintain the principal. The method used to calculate the current value of each 
endowment follows the methodology established by previous treasurers. In short, it calculates 
the present value proportionately to the increase in value of the overall investment portfolio. 
Each award has been assigned a start date and initial investment amount which is used to track 
each award’s individual value over time. By comparing the initial capital to its value in current 
year dollars, we can see that all of our awards are fully endowed. Adjustments are made as 
transactions are made in the investment account. 
 
 
 
 
 
 



 Beals 
 

Dunlap Executive Hogg Martin Petrie Plaskett Richer Westar 

Endowment 
year 

2009 2015 2013 2013 2009 2009 2013 2017 2002 

Capital 
invested 

$24.7K $30.0K $11.9K $12.1K $23.5K $22.2K $24.0K $15.0K $325.0K 

Current 
value 

$39.3K $33.7K $18.9K $19.2K $37.4K $35.2K $30.0K $16.5K $551.9K 

Endowment 
in 2020$ 

$30.0K $32.8K $13.3K $13.6K $28.5K $26.9K $26.9K $16.0K $457.2K 

 
Report on Investments 
 
CASCA’s investments are managed by Scott Miller, a professional investment manager at 
ScotiaMcLeod in Kingston, Ontario. Our funds are managed according to what is considered a 
prudent investor profile. The treasurer has a teleconference with the investment manager 
normally twice a year, and in the past year we have had these calls on December 17, 2019 and 
March 17, 2019. At the end of calendar year 2019 we were on track for about a 3.6% increase for 
this year, but in the first quarter of 2020 equities declined by 7.5%, and the total market value of 
our investments now stands 2.2% below last year after all transactions. In response to the 
changes in economic outlook under the current conditions, some changes were made to the 
portfolio in March. These reduced our exposure to some investments that were judged to be 
more economically sensitive, and added to our investments in the hydroelectric power 
distribution, telecommunications, and banking areas. Although the latter two have declined a bit, 
in the judgement of our investment manager the underlying conditions of their businesses have 
not changed. Currently we have about $43K in cash/money market funds and had a dividend and 
interest income of $28.5K, giving us about $70K in cash and cash flow that can be used without 
having to sell anything at the wrong time. Our investment manager does not see any negative 
issues around dividends, noting that in past recessions dividends have held up or even increased. 
Over the year we paid $10.7K in management and transaction fees to ScotiaMcLeod. 
 





 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 


