
Treasurer’s Report to the NAC 2024 Annual General Meeting 
 
2023 Statement of Operations 
 
Financial results in 2023 showed an improvement over past years in that NAC generated a net surplus. 
While the 2023 financial review is still being completed, it is expected that the 2023 operations will 
result in a $20,000 surplus.  This is compared with a forecasted deficit of $96,200.  The major difference 
between the forecasted performance and actual results is due in large part to a substantial donation to 
NAC from the estate of Marjorie Hodgson.   NAC had produced children’s books in 2022 and a large 
number was sold in early 2023, namely to the RCN and Military Family Services for distribution to 
families via Military Family Resource Centres.  Additionally, The BOD maintained the approach of 
significantly reducing its expenses by reducing travel to zero and implemented reductions to Naval 
Affairs program.   

 
2024 NAC Budget 
 
The 2024 NAC budget is carrying on with the posture of minimizing expenses.  Once again, there is no 
travel planned for conference attendance and the Naval Affairs Program is carrying on with a reduced 
staffing level.  As a result of a successful 2024 BOA Gala, NAC is forecasting a net surplus in 2024 of 
$66,050.   

 
BOA Gala 
 
The 2023 BOA Gala was a financial success and generated a net surplus of $30,000.  In May of this year, 
the BOA Gala was a tremendous success, with sponsorship up and overall, a net surplus of approx. 
$170,000 is expected.  This inject of funds will be instrumental in funding the NAC programs as well as 
return funds to NAC’s investments.        
 

NAC Holdings 
 
In July 2023, NAC transferred holdings from RBC Dominion Securities to BMO Nesbitt Burns so that now 
all holdings reside with one firm.  A total of approx. $118,500 was transferred. Total holdings (cash and 
investments) are approximately $739,000 as of 8 June 2024.   
 

Bank Balance- Cash  Approx $241,000 
BMO Nesbitt Burns  Approx $498,000 

 
Included in this report is a draft of the unaudited statement of operations management report for the 
2023 calendar year.  Until the report from NAC’s accounting firm is available, this will serve as an 
approximation of financial performance in 2023.  Also included is the 2024 NAC budget that was 
approved by the NAC BOD in May 2024. 
 
Respectfully submitted, 
 
David Colbourne, National Treasurer 

8 June, 2024 



Revenues

Sponsorship 150,409               

BOA Gala Ticket sales 38,630                 

Annual Membership Dues 20,841                 

Donations (Hodgson Estate) 88,884                 

Regalia Sales and Books 28,186                 

Total Revenues 326,950               

Expenses

Naval Affairs Program 52,402                 

BOA Gala 121,808               

Support Staff

Executive Director 63,597  
Admin Support 20,208  

83,805                 

Publications (Starshell) 6,200                    

Financial Review 7,835                    

Information Technology Services 5,120                    

 Banking/ Credit card fees 1,289                    

Office / Accounting software 2,107                    

EF transfer (from Sponsorship) 22,500                 

Insurance 1,342                    

Awards/Wreathes 1,300                    

BOD  Meetings 1,149                    

Total Expenses 306,856               

Net Surplus (Deficit) 20,094                 

Naval Association of Canada

Statement of Operations

For the year ended 31 December 2023



Revenues Budget

Sponsorship 238,000        

BOA Gala Ticket sales 25,000          

Annual Membership Dues 20,000          

Investment Revenue 20,000          

Donations (Hodgson Estate) 5,000             

Regalia and Book Sales 300                

Total Revenues 308,300        

Expenses

Naval Affairs Program 36,000          

BOA Gala 92,000          

Support Staff

Executive Director 60,000  
Admin Support 23,000  

83,000          

Publications (Starshell) 10,200          

Financial Review 8,000             

Information Technology Services 5,800             

 Banking/ Credit card fees 1,400             

Office / Accounting software 1,950             

EF transfer (from Sponsorship) 2,000             

Insurance 1,400             

Awards/Wreathes 500                

Total Expenses 242,250        

Net Surplus (Deficit) 66,050          

Naval Association of Canada

2024 Budget


