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Keeping your head  
above water...



We always get more than a little nervous these days when we’re asked what’s new when 
it comes to Canadian public company financial reporting. The trouble is, either nothing is new, 
or a lot is; it all depends on how you look at things.

Nothing is new, for example, if by “Is anything new?” you mean, ”Has the International 
Accounting Standards Board issued any significant new standards?” It hasn’t. The IASB 
continues to work away, busy as stink, on important projects, most jointly with the US—
revenue, leases, impairments of loans and trade receivables, insurance contracts, fair valuing 
debt securities, and hedging. While it’s taking much longer than anyone might ever have 
thought possible, the IASB is still confident that the standards it eventually winds up with will 
be more like fine wine than vinegar. Others aren’t nearly so sure. Indeed, as we shall see, a few 
of the IASB’s projects are threatening to leave a sour taste in some mouths. Of course, it doesn’t 
make things easier that, as the IASB struggles to complete these projects, policy makers are 
questioning the means by which they’re proposing to finish some of them. Two steps forward...

Also, nothing is new if you mean, ”Has the IASB made significant progress in its efforts to 
become the world’s sole purveyor of global accounting standards?” It hasn’t. China, Japan, 
India and especially the US continue to resist the siren call of IFRS. But that might be asking 
the wrong question. Europe, mighty Europe, the original and still the biggest user of IFRS, has 
announced it’s going to reconsider the terms of its relationship with IFRS. Not divorce, mind 
you, but it would seem that not everyone in Europe is happy with the standards it’s using or the 
influence it has over them. 

And so it goes. Has Canada, after years of trying, finally managed to bring rate-regulated 
enterprises within the scope of IFRS? Nope, but a proposal for a meaningful solution is at hand...  
Or is it? Has the IASB come up with the changes it’s been promising to rationalize and improve 
financial statement disclosures? Not yet, but they’re about to move forward... baby steps, 
perhaps, but steps nonetheless. Have regulators established new rules for auditor reporting?  
Not yet, but they’ve issued some proposals that would have far reaching consequences for 
auditors… and, possibly, audit committees.

See what we mean? It’s all a matter of perspective. 

In this issue

Towards a single global GAAP 1

IFRS in Canada 2

IFRS in the US 3

Towards global GAAP convergence 4

Fair value measurement  6

The conceptual framework 7

Disclosure 8

Auditor reporting 9

Enhancing audit quality 10

For more information 11

Accounting Advisory Services 12

 



PwC 1

Recently, Hans Hoogervorst, the Chair of the IASB, gave a speech charting the 
Board’s progress toward becoming the sole source of global accounting standards.  
So how close is it to becoming the master of the accounting universe? Let’s see now... 

On the one hand, 100+ countries have now adopted IFRS for local consumption, 
including Canada of course. Impressive that. On the other, the US, China, Japan 
and India, respectively the world’s first, second, third and tenth largest economies, 
continue to resist the idea of adopting IFRS exclusively for domestic reporting 
purposes. The US is still deciding what to do (more about this later), China says its 
standards are already substantially converged with IFRS, India is also heading down 
the same path, albeit with some reservations and delays, while Japan continues to give 
its local companies the option of using IFRS or US GAAP but maintains its own local 
GAAP as well. Not, perhaps, the future the IASB had imagined, but hey, there’s still 
time. As Hoogervorst points out, these countries all support the idea that IFRS should 
be the sole source of global accounting standards... Eventually... Just not right now. 

Of course, achieving the goal of being the single purveyor of global accounting 
standards depends on another thing—that the countries already in the IFRS tent stay 
there. That’s something you can never take for granted. Consider what’s happening 
in Europe, for instance. The EU has just announced that it’s going to evaluate its 
IFRS regulation in light of its initial objective. Among other things, the review will 
consider the costs and the benefits of having used IFRS for the past eight years 
and, its processes for evaluating whether new IFRS are in the European public 
interest. The EU review comes at a time when some in the region are calling for 
Europe to have a greater influence over the accounting standards it uses, one that’s 
commensurate with its status as a major economic power.

Another bump in the road to a single global GAAP, perhaps?

PwC observation. Balancing domestic and global perspectives and priorities, 
it seems, is never easy and doesn’t stop just because you’ve adopted IFRS. That’s a 
useful lesson for Canada to keep in mind. 

Towards a single global GAAP

“The future ain’t what it used to be.”
– Yogi Berra
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As Europe reconsiders the terms of its relationship with IFRS, Canada continues to 
focus on bringing one more segment of Canadian publicly accountable enterprises 
into the IFRS fold. We’re referring to rate-regulated enterprises, of course. Recall 
that most Canadian public RREs adopted US GAAP a few years ago, after getting 
special exemptions from Canadian securities regulators allowing them to opt-out of 
IFRS. US GAAP was seen as the better choice because, there’s significant uncertainty 
about whether IFRS permits them to continue to apply dearly loved “rate-regulated  
accounting” principles. There’s no uncertainty at all under US GAAP—it’s 
mandatory. While all this sounds good, the fly in the ointment is that these 
regulatory exemptions are good only until 2015. At that time, RREs will either have 
to adopt IFRS or register with the SEC to continue using US GAAP, absent further 
relief. Some time ago, at the urging of the Canadian Accounting Standards Board, 
the IASB offered up an “interim” IFRS solution. This would give RREs the option of 
continuing to follow rate-regulated accounting until the IASB decides whether or 
not it’s appropriate under IFRS. It’s sort of like getting a stay of execution while the 
governor decides your fate. 

The IASB issued an exposure draft along these lines for comment a few months ago, 
but (as there so often is) there’s a catch. A RRE would have to prepare its statements 
showing the effect of rate-regulated accounting on a one line basis. These impacts 
would have to be described as “regulatory deferral account debit and credit balances” 
beneath all other assets and liabilities on the balance sheet and the “net movement 
in regulatory deferral accounts” at the bottom of the income statement. Second class 
citizens, at best. Why not treat these accounts as regular assets and liabilities, and as 
bona fide sources of income, which is what happens in Canada now? How could we do 
that, asks the IASB, when we’re not really sure that’s what they are? 

PwC observation. Even if the IASB ultimately decides to temporarily resolve 
this issue by enacting its interim solution—no sure thing—we wonder how happy 
Canadian RREs will be at the thought of embracing it. Depending on how things 
shake out, we wouldn’t be at all surprised if Canadian securities regulators come 
under some rather serious heat to allow RREs to keep using US GAAP after 2014. 
Another concern, of course, is that the presentation proposals in the interim solution 
may indicate that the IASB is unlikely to ever conclude that what it describes as 
regulatory deferral accounts are assets and liabilities.

IFRS in Canada

“Just because you’ve gotten a monkey off your back, 
doesn’t mean the circus has left town.” 
– George Carlin
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Gather round, boys and girls, moms and dads. It’s time for the latest installment of 
the “Will the US ever make a decision on whether to adopt IFRS?” soap opera.

When we last left this story, in 2012, the SEC had just released a paper outlining the 
pluses and minuses of adopting IFRS for US domestic reporting, but refused, point 
blank, to provide any indication of the direction staff was leaning, or even when the 
Commission might be willing to make a decision. This triggered the usual huffing, 
puffing and table thumping from the other side of the pond, including threats to kick 
the US off the IASB and its oversight bodies if it doesn’t commit to IFRS soon. Which 
caused the SEC to respond that it would take all the time it jolly well needed to make 
a decision. 

That was then. In 2013, interestingly, peace, calm and civility seem to be the order 
of the day. On the US side, the SEC continues to affirm that, yes, it’s still studying 
what to do about IFRS—consulting with companies, considering transition issues, 
and so forth. On the IASB’s side, the IASB, through its Chair, has been content just 
to observe that the SEC’s 2007 decision to allow foreign companies to file IFRS 
financial statements without US GAAP reconciliations was a major game changer. 
A compliment no less! One designed, perhaps, to support the idea that the US has 
in fact already shown a major commitment to IFRS and therefore is welcome to 
continue to tread the halls of power at the IASB? Or do we presume too much?

PwC observation. Depending on how you count, 2013 marks the seventh year of 
the SEC’s investigation of using IFRS for US domestic reporting purposes. While one 
can be forgiven for wondering if the SEC is like someone who keeps finding excuses to 
avoid going out on a date, the inescapable fact is that public support for IFRS in the US 
remains low. For the moment anyway, it seems reasonably clear the best the US can be 
with the IASB is just friends. 

IFRS in the US

“I’d luv to kiss ya, but I just washed my hair.”
– Bette Davis
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In 2008, when the financial crisis hit, the IASB and FASB promised the G20, hand 
over heart, they’d work with renewed vim, vigour and purpose to complete their joint 
program to improve and align IFRS and US GAAP, then already seven years in the 
making. Little did the G20 know, though, that accounting time runs much slower than 
ordinary clocks. As we come up to the fifth anniversary of the crash significant projects 
remain undone. Here’s a brief update of where things stand.

Revenue
This one’s over, even the shouting, or so we’re told—the Boards are targeting release of a 
new standard later this year. As we’ve mentioned before, the overarching objective is to 
improve and rationalize existing principles across all industries. What this means is that 
the new requirements will hammer some industries but not others. Look for an effective 
date of not earlier than 2018. Oh, one other thing—the Boards are working together to 
provide common implementation guidance too. So you’re going to get two presents, not 
one! Aren’t you lucky?

Leases
The Boards’ objective is a standard that would require lessors and lessees to account 
for all leases as financings. This takes up a cause their forefathers fought for more 
than 40 years ago but ended up losing. A few months ago, the Boards offered up a few 
concessions in a re-exposure draft, peace offers of sorts. These include scoping out 
short-term leases, excluding most variable lease payments, and special relief for some 
property leases to dampen the income hit in the earlier years of a lease. Untouched, 
though, is the basic idea that leases are financings. Are the changes enough to end 
hostilities? We’ll see. Some are concerned that the proposals fatally compromise the 
conceptual integrity of the Boards’ position, others remain persuaded that at least 
some leases are service contracts, and still others worry about complexity, practicality, 
internal consistency and implementation costs.

Impairments of loans and trade receivables
Leases aren’t the only 40 year old battle that’s being refought these days—accounting 
for impairments of loans and trade receivables is another. This time, however, standard 
setters have exchanged colours and are fighting under a different banner. One calling 
for a revolution! Swept away has been the time honoured principle that you recognize a 
loss only when it’s incurred—under the Boards’ proposals you’re supposed to provide for 
expected future losses too. The only trouble is, the Boards can’t agree on when to book 
these, and how much to recognize. “Day one, for the losses you expect to incur over the 
portfolio’s lifetime”, says the FASB in one re-exposure draft, “Why would you wait”? 
“No, no”, says the IASB in another, “Only for the losses for the next twelve months, 
unless things have gotten so bad you need to provide for the works.” And so the debate 
rages. Nevertheless, the pressure for a common global solution remains so great that the 
Boards continue to meet, hoping against hope for that spark of divine inspiration that 
transforms two into one. (Note: the IASB has bought off on a simplified version of the 
FASB’s position on trade receivables, but only for practical reasons.) 

Towards global GAAP 
convergence

“His act may start off slow, but it tapers off.” 
– Lawrence Welk
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Insurance contracts
Despite more than fifteen years of trying, there’s still no IFRS in place that governs 
insurers’ accounting for insurance contracts. In the past all the IASB could do was 
blush, shuffle its feet and mumble that it’s almost done, but that’s about to change. Or 
so we’re told. A few months ago, the IASB issued a re-exposure draft of a proposed 
final standard on the subject (the FASB is working on similar timelines but some of 
its proposals are different). Broadly speaking, the draft requires insurers to estimate 
the “current value” of their insurance contracts at their inception and the end of 
every reporting period. The day 1 profit and any changes to it relating to future 
coverage are then recognized in income over the term of the contract as the insurer 
provides insurance services; experience gains or losses, changes in risk and onerous 
portfolios are charged to income immediately. Does “current value” mean the 
same thing as “fair value”? Nope, but they’re kissing cousins... really close cousins. 
Pushback against this proposal has been fierce. Among other things, insurers worry 
about the impact of the proposals on capital adequacy, business and products, 
volatility, complexity, and traditional key performance indicators. While the IASB 
has warned that it’s not about to change its mind, it may be hard to put this baby to 
bed. Really hard. 

Fair valuing investments in debt securities
Very important to financial institutions, almost an afterthought for everybody else, 
the objective of this project is to establish criteria for deciding whether unrealized 
gains and losses go to profit or loss or other comprehensive income when you find 
you’ve got to measure an investment at fair value. The Boards have agreed that an 
entity’s business model is a critical factor in this decision but are still mulling over 
feedback that their proposals leave too much in profit and loss and not enough in 
OCI. What? Did you expect a different response?

Hedging
This project doesn’t represent convergence so much as anti-convergence. The IASB 
decided to press on with its project to develop a simpler hedging model after the 
FASB turned up its nose and refused to have anything to do with it. Last time we 
got together, we told you that things were so far advanced on the project that a new 
hedging standard stood on the very precipice of being issued, which delighted some 
Canadian companies eager to avail themselves of the hedge accounting relief it 
provides. Silly us. Now the IASB is saying that it’ll be out by the end of the year. 

And there you have it... well, almost. For you long-term planners out there, we 
should point out that the IASB has decided to defer indefinitely the effective date of 
other changes to its financial instrument rules (the infamous “IFRS 9”) that it made 
in previous years in response to delays in the completion of the loan impairment, 
hedging and debt securities projects. Otherwise these changes would have been 
mandatory for 2015. You can still adopt IFRS 9 as currently issued, if you like.

PwC observation. If you’re wondering about the time it’s taking to complete these 
projects, you’re not alone. At its July meeting, the G20 issued a blunt command to 
get on with it. “We recall the crucial importance of making swift progress in order to 
enhance the resilience of the capital markets”, observed the G20, until now not really 
known for its use of irony. The G20 called for the Boards to get everything done by 
the end of 2013, but there’s no chance, none, this will happen. Indeed, such are the 
controversies and challenges that remain on some of the projects that the program 
might not be done even by the end of 2014. Particularly, if the issue that’s next on our 
agenda should get more traction...
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You can forgive the IASB for thinking that it can’t win. At the same time policy makers 
are beating it up to complete its convergence projects, they’re fussing about the means 
the Boards are using to accomplish them. We’re talking proposed requirements to 
measure things at fair value, naturally “Is it possible?” some regulators are asking, that 
the volatility that comes with this basis of accounting promotes short-termism in the 
capital markets? For the uninitiated, short-termism means focusing excessively on next 
quarter’s results and performance, at the expense of long-term strategies and value 
creation. Short-termism is bad; long-termism is good.

In a recent green paper on the structural reforms necessary to improve long-term 
investment, a special subcommittee of the G30 made it clear on which side of the floor 
it stands—it urges standard setters to consider measurement models that dampen any 
volatility reporting the results of long-term investment activities; e.g., smoothing changes 
in the value in long-term investments over the life of the portfolio and discounting 
insurance liabilities at the rate insurers expect to earn on the assets that will be used to 
settle them. After all, says the G30, surely the objective of accounting is to incentivize 
companies to make long-term investments? 

And how do standard setters feel about this? Do we really need to tell you? In a recent 
speech, the Chair of the IASB warned that models that smooth volatility might seriously 
jeopardize trust in financial statements and pronounced the G30 proposal for insurance 
as “hope and wish” accounting. Those who care about the long-term should care about 
knowing where they stand today, Hoogervorst says. In a July response to the EU, which 
has launched its own study on the issue, the IASB joined their Chair in dismissing as 
unfounded any notion that fair value measurement encourages short-term behaviour. 

PwC observation. Most would agree that having companies and their investors 
focus more on the long-term is good for capital markets and economic development. 
In the past, efforts to advance this cause have centred on changing awareness and the 
behaviour of companies and investors through educational and publicity campaigns, 
and by reconsidering structural impediments to enhancing longer-term performance, 
e.g., changing compensation arrangements that unduly reward short-term performance. 
More recently, the EU decided not to require quarterly interim reporting for European 
companies—six month reporting remains the rule. Changing the very basis on which 
companies measure their results is another matter entirely, one that raises fundamental 
questions about what the objectives of financial reporting should be and how the needs 
of investors and other users of the financial statements stack up against the public policy 
objective of enhancing long-term investment. 

Fair value measurement

“For a hedge fund, the long-term is lunch.” 
– Anonymous Wall Street trader
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A year or so ago, the IASB decided to revisit its Conceptual Framework—the objectives 
and concepts of financial reporting that are supposed to provide the underpinning of the 
Board’s standards. It did so in response to overwhelming feedback from its constituents 
that a revitalized framework would promote conceptual consistency and coherence in 
the development and interpretation of standards. Some have described this project as 
being the most important thing the Board ever will do (not to put pressure on anybody). 

A few years ago, the IASB and FASB began working together to produce a common 
framework as part of their GAAP convergence program. Alas, they only got the first bits 
done before they had to abandon the project to put other accounting fires out. What 
the IASB is proposing to do now is to pick up where the Boards left off. Measurement 
and OCI are top of the list, we suspect, but the IASB’s also planning to relook at other 
fundamental issues such as the definitions of assets, liabilities and equity, and their 
recognition and de-recognition and the need for a disclosure framework. 

Hoping to leverage off the work it’s done in developing standards in recent years the 
IASB wants to finish the project as quickly as possible—within three years. To that end, 
it issued a discussion paper setting out its preliminary views for comment. A mere  
238 pages of wonder and delight.

PwC observation. Expectations are high for the framework, very high indeed. 
Particularly in Europe. The region has strong views on the direction the project should 
be taking and hasn’t been shy about voicing them. Among others, they’re calling for the 
IASB to reinstate concepts of “stewardship”, “reliability” and “prudence” that it removed 
from the framework only a few years ago. Why? The thinking is that reintroducing 
those concepts might take one down a different direction when it comes to deciding 
measurement and liability recognition issues. Ah ha! Who said there weren’t any politics 
in standard setting?

The conceptual framework

“There’s nothing worse than a sharp image 
of a fuzzy concept.” 
– Ansel Adams
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Survey after survey confirms it—investors and other users of financial statements 
aren’t happy about the state of disclosure these days. As devout readers of the 
Financial Reporting Release will already know, standard setters have done much 
hand wringing about finding a solution. Acknowledging that the issue is as much 
about behaviour as it is about accounting, the IASB recently announced that it’s 
considering making changes  —quick fixes designed to remove real and imagined 
barriers to better communications. These include: 

• Emphasizing in standards that applying the concept of materiality means 
excluding disclosures that are irrelevant and obscure the important messages of 
the statements. 

• Giving companies more flexibility in deciding where to put accounting policies, 
and removing language that’s been interpreted as requiring notes to be presented 
in a specific order.

• Adding a “net debt” disclosure requirement to provide more consistency in these 
disclosures.

In the longer term, the IASB will begin a research project to undertake a 
fundamental review of its general requirements for disclosure and then reconsider 
specific disclosures. Of course, we can’t forget the disclosure framework initiative 
that’s part of the Conceptual Framework project too! 

Disclosure projects, they’re everywhere!

PwC observation. The IASB’s own survey of users shows that the disclosure 
issue isn’t just about removing irrelevant information that’s littering the financial 
statements; it’s also about preparers not providing enough relevant information. 
Establishing frameworks that assist in the making of appropriate decisions about what 
to disclose and what not to would seem to be key. Easier said than done, of course.

Disclosure

“Talk low, talk slow, and don’t say too much.” 
– John Wayne 
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Under existing auditing standards, getting a clean report from an auditor on the financial 
statements of a company is sort of like getting a letter from your doctor saying only that 
you passed the physical. You’re happy to get it, of course, but can’t help wondering if 
there’s more you should know. Well, maybe not happy, this is auditing, after all, but you 
get the drift. 

But we digress. The main point here is to let you know that the auditor reporting model 
is about to expand, at least if the International Auditing and Assurance Standards Board 
has its way. And why should you care what the IAASB thinks? Its standards form the basis 
of Canadian auditing requirements. One way or another, sooner or later, they’re going to 
wind up in your lap. 

Under the IAASB proposals, auditors would:

• Communicate the most significant audit risks, judgments and difficulties the auditor 
encountered and circumstances that required the auditor to change its planned audit 
approach due to significant deficiencies in internal controls or other factors. 

• State that the auditor has concluded that management’s use of the going concern basis 
of accounting is appropriate and has not identified a material uncertainty that may 
cast significant doubt on the entity’s ability to continue as a going concern. 

• Include a statement with respect to the auditor’s independence and ethical 
requirements. 

• Disclose, when relevant, information such as the auditor’s responsibilities and findings 
with respect to other information connected to the financial statements.

• Provide the name of the engagement partner.

If you’re concerned this new basis of reporting is going to create significant differences 
from what happens in the US, rest easy. The US audit regulator, the Public Company 
Accounting Oversight Board, has released broadly similar proposals too. Comments on 
both the IAASB and PCAOB proposals are due late fall.

PwC observation. We’re beyond a debate about the merits of change, but the proposals 
from the PCAOB and IAASB have some bold and challenging suggestions, ones that 
may be practically difficult and costly to apply. Care will also be needed to ensure that 
changes don’t have the unintended consequence of stifling open communication between 
the auditor and audit committee or result in more boilerplate disclosures. 

Auditor reporting 

“Writing well means never having to say, 
“I guess you had to be there.”” 
– Jef Mallet
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When we last got together we told you that the Chartered Professional Accountants of 
Canada and the Canadian Public Accountability Board were collaborating on an initiative 
on improving audit quality in Canada. This included considering developments in other 
jurisdictions and whether they deserve to be brought into Canada. 

The initiative resulted in conclusions and recommendations being issued last May and further 
detailed guidance is expected to be issued this fall. Here are the most significant conclusions:

• Mandatory rotation of audit firms or the mandatory tendering of audits would not 
enhance audit quality. Instead, the audit committee should perform a periodic 
comprehensive review of the audit firm at least every five years, recommend that it be 
retained or replaced, and publicly report the results, findings and conclusions of the 
review.

• Audit committees every year should monitor the effectiveness of the company’s financial 
reporting environment, assess the work of auditors, review the audit plan, consider the 
impact of business risks on the audit plan, assess the reasonableness of the audit fee, 
monitor the execution of the plan, review and evaluate findings and conduct an annual 
assessment of the performance of the external auditors.

• The audit committee’s evaluation of auditors and audit firms would benefit from having 
increased information about CPAB inspection findings on specific audits.

• Proposals along the lines discussed on the previous page would improve the auditor 
reporting model. 

PwC observation. We support any initiative that leads to enhanced audit quality and 
confidence in the capital markets. Some of the changes being proposed elsewhere relate 
to problems that are unique or were more extensive in other jurisdictions. In part, those 
proposals are influenced by competitive considerations more than by concerns about quality. 
Because of this, we agree that a “made in Canada” response is better than bringing one 
across the border. After all, who knows whether it’ll blow up in your face? We encourage 
all audit committees to carefully consider the proposals. While we expect many of the 
recommendations will become best practice, embedding these in legislation takes time and 
is certain to involve further debate. 

Enhancing audit quality

“When I was crossing the border into Canada, they asked if I had any 
fire arms with me. I said, “Well, what do you need?”” 
– Steven Wright
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Complex Mergers  
and Acquisitions
• Carve-out financial statements
• Pro-forma financial information
• Accounting function integration 

Accounting Advisory Services

Regulatory Issues  
and Restatements 
• Assistance with offering documents
• Support in responding to regulatory 

comments and requests
• Advice on alternatives

Accounting Standard Adoption
• Adoption of new standards under IFRS,  

U.S. GAAP and Canadian GAAP for  
Private Enterprises 

• Diagnostic summary of key impacts  
on adoption

• Evaluation and development of  
accounting policies

• Training development and  
implementation 

• Support in analyzing and documenting 
technical accounting issues 

IPOs and Capital Market  
Transactions
• Readiness assessments for public reporting
• Advice on regulatory and exchange requirements 
• Assistance with financial statements, prospectus 

and other documents  
• Assistance with due diligence process 
• Advice on alternatives

GAAP / IFRS Interpretation  
and Conversions 
• Diagnostic summary of key impacts on 

transition
• Evaluation and development of 

accounting policies
• Training development 
• Support in analyzing and documenting 

technical accounting issues

Other Services and Products 
• On-site assistance / expert secondment 
• Quantitative analysis and model 

development 
• Tax Accounting Services 
• Comperio
• Automated Disclosure Checklists
• PwC IFRS Manual of Accounting 



For accountants, 
it’s a must have app

PwC Canada’s new Accounting 
Advisory Services app provides 
insights on the latest fi nancial and 
regulatory reporting issues as they 
develop in Canada and abroad.

Download it for free now at:
www.pwc.com/ca/accounting

Creating value in moments of exceptional change
PwC’s Accounting Advisory Services team offers a wide range of experience 
and expertise in technical accounting issues. We provide a variety of services 
to both audit and non-audit clients, each tailored to accommodate your 
company’s unique circumstances and needs.

To learn more please visit our website at www.pwc.com/ca/accounting 
or contact your local engagement partner.
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