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BOARD OF DIRECTORS 2017/18

 

 

 

 

PRESIDENT 
Tanis Read

VICE PRESIDENT/FINANCE COMMITTEE CHAIR
Marv Beer

Anthony Bastiaanssen
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DIRECTOR
Kent Jorgenson

Sheryl Lobsinger
DIRECTOR
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DIRECTOR/GOVERNANCE CHAIR

Brent  Pay
DIRECTORDIRECTOR

Joe Pearson

Coldwell Banker Horizon Realty
#14 – 1470 Harvey Avenue
Kelowna, BC, V1Y 9K8
TEL: 250-860-7500 FAX: 250-868-2488
EMAIL:  tanisread@gmail.com
CELL: 250-215-2121

Royal LePage Access Real Estate
#2, 551 Trans-Canada Highway NE
P.O. Box 434, Salmon Arm, BC, V1E 4N6
TEL: 250-832-9997 FAX: 250-832-9935
EMAIL: mbeer@royallepage.ca
CELL: 250-517-8390

RE/MAX Kelowna (WstKel)
103 – 2205 Louie Drive
West Kelowna, BC, V4T 3C3
TEL: 250-768-3339 FAX: 250-768-2626
EMAIL: anthony@okanaganagents.com
CELL: 250-718-8669

Century 21 Executives Realty Ltd.
2907 – 32nd Street
Vernon, BC, V1T 5M2
TEL: 250-549-2103 FAX: 250-549-2106
EMAIL: kim.heizmann@century21.ca 
CELL: 250-938-0995
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RE/MAX Kelowna (WstKel)
103 – 2205 Louie Drive
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Royal LePage Kelowna
#1 – 1890 Cooper Road
Kelowna, BC, V1Y 8B7
TEL: 250-860-1100 FAX: 250-860-0595
EMAIL: homesbc@telus.net
CELL: 250-300-6541

Century 21 Assurance Realty Ltd
.251 Harvey Ave

Kelowna, BC, V1Y 6C2
TEL: 250-869-0101 FAX: 250-869-0105
EMAIL: brent.pay@century21.ca
CELL: 250-878-4834

RE/MAX Vernon
5603 – 27th Street
Vernon, BC, V1T 8Z5
TEL: 250-549-4161 FAX: 250-549-7007
EMAIL: joe@joepearson.ca 
CELL: 250-550-5596

  

DIRECTOR
RE/MAX Kelowna
#100 – 1553 Harvey Ave
Kelowna, BC, V1Y 6G1
TEL: 250-717-5000 FAX: 250-861-8462
EMAIL: cshillington@remax.net  
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MLS®Trainer/Support 
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Karen Maeers
COO
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Lynette Keyowski
CEO

Lynette@omreb.com

          Karen Henderson
Executive Administrator

KarenH@omreb.com

Joleen Poluk
Assistant Events & Administration

joleenp@omreb.com
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BOARD REPORTS
President

Subsequent to the amalgamation vote in late 2016, 2017 was 
a year to regroup and forge ahead on priorities outlined in 
OMREB’s strategic plan – priorities which had largely been 
placed on hold in contemplation of amalgamation. Adopted in 
late 2014, the plan defines four specific ‘Desired Outcomes’ our 
association is striving to achieve:

 #1:  Members are viewed as professionals 
 #2:  Member professionalism is enhanced 
 #3:  Members see value in services OMREB provides 
 #4:  OMREB is a high performance board.

In early 2017, the OMREB Board of Directors took the 
opportunity to survey both members and staff about these 
outcomes and the strategic plan in general, gaining valuable 
feedback into the following as well as insightful perspectives 
on the future: Is OMREB’s mission still valid? Do you support 
the stated desired outcomes? What activities are important to 
OMREB’s ability to achieve these outcomes in support of its 
mission? How do you rate OMREB’s current performance in 
each of these areas of activity?

The feedback and input contributed to the Board’s review of 
the strategic plan, which resulted in some tweaking before 
priorities for the year ahead were set. Following this work, 
Board staff developed a plan to operationalize the Board’s 
near-term priorities and proposed, to the Finance Committee, 
a budget to support the plan (more on that in the CEO’s report).

A central theme and focus for 2017 was laying the necessary 
foundations and lining up the resources needed to set the 
association up to deliver greater value to members.

One such foundational piece addressed the need to expand 
organizational capacity to achieve Board near-term priorities, 
with particular focus on professionalism, professional 

development and member engagement. (See CEO’s report for 
more detail in this regard.)

A second foundational piece saw OMREB move forward 
with revising the bylaws and gaining member approval for the 
changes via an in-person member vote in June. This work was 
no mean feat, as the scope of changes needed –  
in part as a compliance requirement under the new Societies 
Act – required a complete rewrite of the bylaws. (See the 
Governance Committee report for more detail). A third piece 
of groundwork focused on local advocacy, an area cited as 
particularly important by members. Distinct from the provincial 
advocacy led by BCREA, this is defined as advocacy within 
OMREB’s service region with local stakeholders such as 
municipal government, pseudo government agencies, 
business and community organizations. The purpose of this 
local advocacy would be to influence local decision-making 
as it relates to the profession and real estate consumers while 

M E D I A  
 R E L E A S E S  S E N T 16

MEDIA 36 Interviews / Calls 
Conducted

LOCAL ADVOCACY
DEVELOPMENT
ROUND TABLES 

PUBLIC 
HEARING

MEETINGS2 1 2

Local Advocacy and Public Relations
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BOARD REPORTS
President
creating local profile for OMREB and its members and highlighting 
REALTOR® knowledge and expertise. In 2017, the Board 
approved a policy to guide local advocacy in preparation for 
implementing a formal local advocacy program in 2018.

Another area of underpinning focused on the OMREB Board of 
Directors’ performance. A concerted effort was made in 2017 to 
be more intentional about the skillsets needed on the board (more 
about this in the Nominations Committee report). Additionally, 
work was undertaken to establish formal evaluations of Board, 
individual Director and CEO performance (more on this in the 
Governance Committee report).

A last foundational piece was Board of Director approval of a 
member fee increase, effective March 1, 2018. The fee increase 
ensures funding to resource the strategic plan so that the 
organization can fulfill its purpose and deliver greater value 
to members without having to draw on its reserves to fund 
operations.

A particularly exciting development this past year was OMREB’s 
championing of a proof of concept with our neighbouring 

boards to deliver MLS® technology and services in new and 
different ways (more on this in the CEO’s report). In the member 
survey noted above, members told us that, despite the result 
of the amalgamation vote, there is support for some level of 
amalgamation, particularly with other interior BC boards.

Looking to the future and despite so much change in the 
industry, it will be even more important to remain focused on 
strategic plan priorities that deliver tangible and significant 

value to members. We have a provincial association with a 
new CEO at the helm to take lead on provincial advocacy and 
a federal association to do the same. The primary focus of our 
work here at home will be on providing leadership and support 
to our members in their pursuit of professional excellence, 
which, not surprisingly, is also our mission!

My report would not be complete without highlighting the 
pleasure I have had in working with my fellow Directors 
and the staff this past year. The job of President cannot be 
accomplished without their support. Led by a particularly 

talented CEO, we are fortunate to have a great staff team 
at OMREB who are dedicated to supporting the needs of 
all our members. I believe our members are privileged to be 
supported by this group.

Finally, I would be remiss if I did not thank my family for their 
ongoing support.

Sincerely, 
Tanis Read, outgoing President
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Serving as your 2017 Vice President, my role also carried the 
responsibility of chairing the Finance Committee, which provides 
oversight to OMREB’s budgeting and financial planning, financial 
reporting and the creation and monitoring of internal controls and 
accountability policies.

On the heels of the December 2016 amalgamation vote, the Board 
reaffirmed strategic priorities and approved a 2017 operations 
budget to reflect and support those areas of focus.

The retirement of OMREB’s long-serving Accounting staff 
person dovetailed with the need to modernize OMREB’s financial 
processes and systems. This work supports Desired Outcome 
#4 of OMREB’s strategic plan and goal 4.2, in particular, aiding 
the Board of Directors’ ability to monitor desired outcomes and 
progress to plan.

With this work, OMREB can now achieve a higher standard of 
financial reporting and data accuracy while streamlining procedures 
to consume fewer scarce resources. OMREB’s chart of accounts 
was updated, which significantly aided the 2018 budgeting process 
as accounts now better reflect their use. Another key benefit of 
this work is the ability to budget on a monthly/quarterly basis, 
which allows for more accurate data tracking. Other outcomes 
of this activity include an upgraded payroll system, modernized 

accounting processes and a paperless process, overall. Looking 
ahead, members can anticipate online payment options for 
payment of member dues and lower audit fees as a result of new 
simplified accounting methodology.

The Committee performed its annual review of the association’s 
Investment and Financial Reserves Policies to ensure they continue 
to reflect the Board’s goals. This work included shoring up the 
Reserves Policy by setting reserves targets and allocations for the 
Financial Reserves Fund accounts, determining the target value, 
use date and current allocations for all reserve funds.

In conjunction with this activity and approval of budget 
assumptions for the upcoming year, the Committee supported 
a recommendation for a one-time member fee increase. The fee 
increase will ensure funds are available to resource the strategic 
plan so that the organization can fulfill its purpose and deliver 
greater value to members without having to draw on its reserves to 
fund operations.

Looking forward and with a view to establishing greater consistency 
in the work the Finance Committee performs each year, an annual 
work plan was developed to guide future Committee undertakings.

I’d like to thank my fellow committee members, Directors and the 
Board staff for their time, energy and commitment, all of which 
contribute to our success.

Respectfully submitted by your outgoing Vice President,

Marv Beer, 
2017 Finance Committee Chair

BOARD REPORTS
Vice President/Finance Committee
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The OMREB Governance Committee helps the Board of 
Directors carry out its due diligence function as it relates 
to healthy development and operation of the Board, its 
committees and task forces and performance of individual 
board members. 

June marked a major event when OMREB members approved 
adoption of new bylaws which subsequently came into effect 
on July 20 th , 2017.

The new bylaws arose as a result of changes to the 
BC Societies Act regulations that govern not-for-profit 
societies and associations such as OMREB. Additionally, an 
independent review of the bylaws found them in need of better 
organization, incomplete, and, in some instances, contradictory.

Furthering previous Governance Committee work, the 2017 
Committee presided over finalizing proposed bylaw changes 
with legal and governance counsel, reviewing them with 
brokers and members for feedback prior to the member vote 
and subsequent approval of the new bylaws at a June 15 th in-
person Special General Meeting.

Another significant assignment for the 2017 Governance 
Committee was to establish formal mechanisms to evaluate 
Board and individual Director performance on an annual basis. 
Directly supporting Desired Outcome #4 of OMREB’s strategic 
plan, ‘OMREB is a high performance board’, these processes 
were developed with external specialized assistance and 
implemented in late 2017.

While both assessments revealed strength in a majority of areas, 
opportunities for improvement for both the Board as a whole and 
individual Directors were also identified. Operationalizing these 
improvement areas will be achieved through standing Board 
Committees that support the OMREB Board of Directors, of 
which OMREB currently has three:

 - Finance Committee 
 - Governance Committee 
  - Nominations Committee

Development of a CEO evaluation process was also on the 
work plan this past year. The CEO position description needed 
to be updated to reflect the shift in the Board’s expectations 
of the senior staff position. Further, the revised position 
description would need to be approved by the Board of 
Directors before an evaluation process could be implemented, 
a requirement that was fulfilled at the December Board 
meeting. The CEO evaluation process was developed and 
endorsed by the Board this past year and is expected to be 
implemented in early 2018. Recognizing the need to be ready 
at all times, the 2018 Governance Committee will also be 
charged with developing a CEO succession plan.

2017 was a busy year for the Governance Committee. I am 
grateful for the commitment of my fellow committee members, 
and the support of my Director colleagues and the Board staff 
which allowed the Committee to accomplish key tasks that 
were set out for us.

Sincerely,  
Michael Loewen, 
2017 Governance Committee Chair

BOARD REPORTS
Governance Committee

Governance and Leadership
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Nominations Committee

In support of Desired Outcome #4 of OMREB’s strategic 
plan, ‘OMREB is a high performance board’, this year’s 
Nominations Committee built upon previous work undertaken 
to instill modern, proven best practices into OMREB’s Director 
Nominations and Elections processes.

As in previous years, this work furthers the goal of a high 
performance board by recruiting a strong slate of first-class 
directors with a diversity of skills and experience who are 
committed, competent and of good character.

2017’s Director Nomination process benefitted from the 
following enhancements:

Candidate Identification:

          • Introduction of an online application to make it easier  
             and more convenient for members to have their  
             name stand as a Director nominee;

          • An improved Expression of Interest Package for  
             review by prospective nominees;

          • The inclusion of video highlights from President Tanis  
             Read and others to overview the nominations  
             process and key OMREB Board requirements;

          • The addition of two briefing sessions where  
             potential nominees could get their questions  
             answered prior to putting their name forward for a  
             Director position.

Candidate Review:

          • New and improved interview questions as a means  
             to thoroughly evaluate nominees against Board  
             requirements;

          • To support the Board’s focus on intentional  
             governance and to ensure the right mix of skills  
             at the table, the Nominations Committee  
             recommended to members those nominees who  
             meet the Board requirements.

Director Election:

          • A change of online voting platform to make it easier  
             for members to review candidates and cast their  
             votes;

          • To support members’ ability to make an informed  
             choice, the inclusion of videos of each candidate  
             to supplement written expressions of interest  
             and candidate summaries developed by the  
             Nominations Committee.

7

10

2

1

Formal Complaints 
Received

PCC Meetings 
Held

PCC Mandatory Training 
Sessions Conducted

Disciplinary Report 
Published

   Professional Standards
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We were encouraged to see the level of member engagement 
in the elections process this year, with more than 40% of 
members casting a vote, and are hopeful that members will 
continue to actively participate in all aspects of this important 
Board activity.

It’s worth noting that a similar process was implemented two 
years ago for the election of President and Vice President 
and this same process will be followed again this year. These 
elections take place amongst sitting Board members at the 
meeting of the Board following each Annual General meeting.

In closing, I’d like to thank my fellow committee members, 
my Director colleagues and the OMREB staff team for their 
support.

Respectfully submitted,  
Kim Heizmann,   
2017 Nominations Committee Chair

BOARD REPORTS
Nominations Committee

 

Professional Development
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Chief Executive Officer

After putting substantive work ‘on hold’ in 2016 leading up to the 

December amalgamation vote, OMREB hit the ground running 

this past year, with few areas of the operation that weren’t 

touched by improvement, restructuring and realignment.

Internal capacity was expanded to bring more focus and 

resources to serve members in three core areas: MLS® products 

and services; education; and member engagement and 

support – all in support of our members’ pursuit of professional 

excellence, which incidentally, is OMREB’s mission.

Aligned with member feedback about the importance of 

professional development (received through avenues including 

a member survey, the feedback link in the monthly newsletter, 

event evaluations, and member meetings), OMREB hired Karen 

Maeers to lead OMREB’s professional development portfolio 

and provide additional leadership and support to the operation. 

This hire was augmented by another: Joleen Polak as Events 

and Administration Assistant. The operation had been running 

lean prior to the amalgamation vote and these hires intentionally 

augmented the staff complement to focus delivery of value-

added services to members where most required.

A key initiative was to modernize OMREB’s 30-plus year-

old financial accounting systems to enable better reporting 

and improved data accuracy while ensuring compliance 

with current best practices (more on this in the VP/Finance 

Committee report). This resulted in the need for fewer 

resources to accomplish a higher standard of work, not only 

freeing up capacity to better serve members, but also setting 

the organization up to offer more and enhanced options for 

members to transact with the board. One such example is online 

payment options, anticipated to be in place in 2018.

Greater capacity, through both realignment of work and 

additional resourcing, allowed OMREB to launch a Broker 

Engagement Program and ramp up other member engagement 

and support activities throughout the year, graphically illustrated 

in the Annual Scorecard presented to members in January of 

2018.

The Annual Scorecard also marked the launch of a new OMREB 

brand. Modern and clean while still retaining the OMREB 

name that spells trust and confidence, the new brand signals 

a professional organization that supports a highly professional 

group of local REALTORS®. The new brand will support the 

organization in its community outreach, local advocacy and public 

relations on behalf of members. Going forward, members can 

expect a local advocacy program to be launched, guided by the 

Local Advocacy Policy that the Board approved this past year, as 

well as a freshly overhauled public-facing website and a refresh of 

the MLS® Review publication.

Delivering on the commitment to meaningfully engage members, 

OMREB hosted a key member event in October. The SHIFT was 

a fast-paced, hard-hitting day with top industry executives that 

garnered a sold-out crowd of more than 250. This event not only 

highlighted major shifts in industry regulation and technology, it 

also signaled a shift in how OMREB delivers value to its members. 

Fast on the heels of this monumental day was delivery of Zoned-In 

events in each of the three regions OMREB serves. A half-day of 

education and networking, these events were extremely well-

attended by members.

With the delivery of MLS® always at the top of members’ list of 

important services, OMREB entered a proof of concept with 

Planning for the Future
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Chief Executive Officer

neighbouring boards to deliver MLS® technology and services 

in new and different ways. With the overarching goal of keeping 

REALTORS® central to the real estate transaction, this move will 

enhance our members’ ability to do business within BC’s interior 

while reducing cost to our organization and members. At the 

same time, it will allow the introduction of state-of- the-art MLS® 

technology (current services are based on technology that is 

more than 20 years old!) Last but not least, it sets us up to be much 

more flexible and better able to respond to industry changes – a 

necessary requirement in today’s fast-moving world! (Spoiler alert: 

no more painful MLS® System conversions!)

Always top of mind for members, professionalism and 

enforcement of professional standards was highlighted in 

the Annual Scorecard through the Professional Conduct 

Committee’s work in this regard. While improvements had been 

previously made in this area, feedback received in the member 

survey indicated that the enhancements were not yet visible 

to the membership. This past year, more effort was made to 

highlight the work of the Professional Conduct Committee, which 

received seven formal complaints in 2017, held 10 meetings and 

published one disciplinary report, highlighted for members’ review 

in December’s monthly newsletter. In conjunction with the Broker 

Engagement Program, a broker training session was conducted in 

late November on ‘Dealing with Complaints’. With the Professional 

Conduct Committee in attendance, the event offered networking as 

well as an opportunityto ensure alignment between brokers and 

the Committee’s work.

While improvement touched many aspects of the OMREB 

operation this past year, the whole of this work was guided by a 

comprehensive operational plan that executes the priorities set 

by the Board through the strategic plan. Eleven improvement 

initiatives are outlined in the operational plan, which is supported 

by a budget that reflects these same priorities. While progress 

was made in each of the eleven different areas in 2017, many of 

the goals set by the board will be realized in 2018. Exciting times!

We’ve made tremendous progress as a staff team to modernize 

our processes and enhance our ability to focus more 

purposefully on delivering continuous value to our members 

through execution of the board’s strategic plan.

As OMREB members, you know this better than I… we have 

an exceptional staff team! I would like to personally thank each 

member of the OMREB staff team for their unwavering support 

and dedication to you, the members. Their contributions to the 

development of a rich and robust operational plan were nothing 

short of outstanding – a clear demonstration of their insight into 

the needs of members and how we can deliver on them.

It has also been my pleasure to work with a respectful, 

professional, committed and high-performing Board of Directors 

this past year and look forward to working with the incoming 

board in the year ahead.

Sincerely, 

Lynette Keyowski, CEO
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OMREB FEE HISTORY &
MEMBERSHIP STATISTICS

YEAR END 

1990 
1991 
1992 
1993 
1994 
1995 
1996 
1997 
Jan. to June 
1997 
July to Dec. 
1998 
1999 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017

CENTRAL 
OKANAGAN

125.00 

116.82 

116.82 

116.82 

116.82 

116.82 

128.82 

 
128.82 

 
143.82 

128.82 

99.00 

110.00 

99.00 

99.00 

89.00 

79.00 

75.00 

75.00 

75.00 

75.00 

75.00 

66.50 

66.50 

66.50 

75.00 

75.00 

75.00 

75.00 

75.00

NORTH 
OKANAGAN

119.00 

111.21 

111.21 

111.21 

111.21 

111.21 

123.21 

 
123.21 

 
138.21 

123.21 

99.00 

110.00 

99.00 

99.00 

89.00 

79.00 

75.00 

75.00 

75.00 

75.00 

75.00 

66.50 

66.50 

66.50 

75.00 

75.00 

75.00 

75.00 

75.00

SHUSWAP 

112.00 

104.67 

104.67 

104.67 

104.67 

104.67 

116.67 

 
116.67 

 
131.67 

116.67 

99.00 

110.00 

99.00 

99.00 

89.00 

79.00 

75.00 

75.00 

75.00 

75.00 

75.00 

66.50 

66.50 

66.50 

75.00 

75.00 

75.00 

75.00 

75.00

MEMBERSHIP  
COUNT  
AT YEAR END 
770 

916 

1,034 

1,089 

1,026 

863 

842 

 
 

 
808 

747 

714 

683 

662 

721 

792 

897 

1,015 

1,088 

1,216 

1,193 

1,145 

1,143 

1,079 

1,019 

1,018 

1,044 

1,101 

1,204 

1,293

Members
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HONOURARY MEMBERS

P.D Holmes

J.C. Doak

P.D. Murphy

W.E. Collinson

D. J. Duggan

D.J. Denney

( *  Deceased)

PAST PRESIDENTS/
HONOURARY MEMBERS

1959-60 
1961 
1962 
1963-64 
1965-66 
1967 
1968-69 
1970 
1971 
1972 
1973-74 
1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988-89 
1990 

R.H. Wilson * 
W. Colquhoun* 
L. Mercier* 
R.W. Lupton* 
F. Oben* 
R.G. Carson* 
R. R. Neil* 
G. Salt* 
W E. Collinson 
P. Baron 
W.W. Hunter 
D.C.  Sundby 
L. Chalmers* 
R. Ansell 
G. Funnell 
W. Letourneau 
D.G. Jones 
D.V. Hawkes 
M.C. Jennings* 
J.R. Van 
G.E. Surkan 
O. Ungaro* 
C. Willison* 
L. Bliss 
A. Krivak* 
D.J. Gerein 

1991 
1992 
1993 
1994 
1995 
1996 
1997 
1998

1999

2001 
2002 
2003 
2004 
2005

2006 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016

S. King 
D.J. Denney 
F. Brown 
R. Davis* 
T. Evans 
R.J. Hill* 
S. Nicoll 
C.H. Magrath 
G. Jeninga
G. Dale
G. Gebhard
A. Petrone 
J. Pearson 
D. Harvey 
S. Lewis 
G. Surinak 
B. Chapman 
P. Lockhart 
B. Cliffe 
B. Moshansky 
G. Cwiklewski 
R. Shaw 
K. Singbeil 
Darcy Griffiths 
Christopher Miller 
Anthony Bastiaanssen

PAST PRESIDENTS Member Outreach

Member Events
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Independent Auditors’ Report

To the Members of 
Okanagan Mainline Real Estate Board

We have audited the accompanying financial statements of Okanagan Mainline Real Estate Board (“the Board”), which comprise the 
statement of financial position as at December 31, 2017 and the statements of changes in net assets, operations, and cash flows for 
the year then ended and a summary of significant accounting policies and other explanatory information.

Management’s responsibility for the financial statements 
Management is responsible for the preparation and fair presentation of these financial statements in accordance with Canadian 
accounting standards for not-for-profit organizations, 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.

Auditors’ responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with 
Canadian generally accepted auditing standards. Those standards require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The 
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the Board’s 
preparation and fair presentation of the financial statements 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 Board’s internal control. An audit also includes evaluating 
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion.

Opinion 
In our opinion, the financial statements present fairly, in all material respects, the financial position of Okanagan Mainline Real Estate 
Board as at December 31, 2017 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. 

Report on other legal and regulatory requirements 
As required by the Societies Act of British Columbia, we report that, in our opinion, these accounting principles have been applied on a 
basis consistent with that of the preceding year.

Grant Thornton LLP
200 - 1633 Ellis Street
Kelowna, BC
V1Y 2A8

T  (250) 712-6800
 (800) 661-4244 (Toll Free)

F  (250) 712-6850
www.GrantThornton.ca

Chartered Professional Accountants

Kelowna, Canada
March 22, 2018
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Director Director

See accompanying notes and schedules to the financial statements.

statement of 
FINANCIAL POSITION

December 31
Assets 
Current 
 Cash 
 Receivables 
 Investments (Note 3) 
 Inventory (Note 4) 
 Prepaid expenses

Tangible capital assets (Note 5)

 
Liabilities 
Current 
 Payables and accruals (Note 6) 
Net assets 
 Invested in tangible capital assets 
 Internally restricted for specific purposes (Note 7) 
Unrestricted

2017 

$ 385,963 
53,403 

1,468,234 
26,980 

8,871

1,943,451

411,408

$ 2,354,859

 
 
 

$ 217,786 
 

411,408 
580,379 

1,145,286

2,137,073

$ 2,354,859

2016 

$ 335,380 
46,200 

1,438,884 
17,008 
41,714

1,879,186

415,046

$ 2,294,232

 
 
 

$ 206,378 
 

415,046 
591,428 

1,082,380

2,088,854

$ 2,294,232
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Statement of 
CHANGES IN NET ASSETS
Year ended December 31

 
 
 
 
 
Balance 
   beginning of year

Excess 
   (deficiency) of revenue  
   over expenses

Purchase of tangible  
   capital assets

Balance,  
   end of year

 
Invested in 

tangible capital 
assets 

 
 

$                   415,046

 
 

(19,087)

 
15,449

 
$               411,408

Internally 
restricted for 

specific 
purposes 

 
 

$                   591,428

 
 

-

 
(11,049)

 
$              580,379

 
 
 

Unrestricted 
 
 

$              1,082,380

 
 

67,306

 
(4,400)

 
$            1,145,286

 
 

Total 
2016 

 
 

$              1,979,792

 
 

109,062

 
-

 
$             2,088,854

 
 

Total 
2017 

 
 

$          1,082,380

 
 

67,306

 
-

 
$          2,137,073

See accompanying notes and schedules to the financial statements.
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Statement of 
STATEMENT OF OPERATIONS
Year ended December 31

Revenue 
     Commercial zone 
     Dividend income 
     Fees for member services 
     Interest 
     Lock box sales 
     Lock box system fees  
     Matrix user fees 
     Members’ dues 
     Members’ entrance fees 
     MLS® Review/listing activation fees  
     Seminars and education 
     Special projects and events 
     Sundry services to members

Expenses 
     Amortization 
     Board administration expenditures (Schedule 1) 
     Member service expenditures (Schedule 2) 
     Amalgamation vote expenses

 

 
Excess of revenue over expenses

2016

 
$                       21,755 

- 
1,129,490 

15,920 
39,160 

201,245  
326,552 

36,690 
199,805 
298,952 

155,757 
- 

80,829 

2,506,155

 
21,760 

1,251,983 
1,069,793 

53,557

 
2,397,093

$                   109,062

2017

 
$                      17,145 

5,070 
1,229,045 

10,322 
53,342 

215,415  
346,336 

40,710 
192,200 
299,479 
162,585 

10,409 
51,628 

2,632,686

 
19,087 

1,518,448 
1,046,932 

-

 
2,584,467

$                   48,219

See accompanying notes and schedules to the financial statements.
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Statement of 
STATEMENT OF CASH FLOWS
Year ended December 31

 
Operating activities 
      Cash received from members and others 
      Cash paid to suppliers and employees 
      Investment revenue received

Investing activities 
      Purchase of tangible capital assets 
      Purchase of investments, net 
      Sale of investments

Increase in cash

Cash,  
      Beginning of year

      End of year

2016  
 

$          2,485,096 
(2,381,515) 

15,920

119,501

 
- 

(2,165) 
-

(2,165)

117,336

 
218,044

$              335,380

2017 
 

$          2,610,090 
(2,530,100) 

15,392

95,382

 
(15,449) 

(124,156) 
94,806

(44,799)

50,583

 
335,380

$            385,963

See accompanying notes and schedules to the financial statements.
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Notes to the 
FINANCIAL STATEMENTS
December 31, 2017
1. Nature of operations

The Okanagan Mainline Real Estate Board (“the Board”) is 
incorporated under the Societies Act of British Columbia and its 
principal activities, in addition to providing the necessary Multiple 
Listing Services (MLS®) to its members, include member education, 
settlement of commission disputes, maintenance of high standards 
of business practice, public relations programs, legislative awareness 
programs, and research and statistical services. The Board is 
exempt from income taxes under Section 149(1)(l) of the Income Tax 
Act, provided certain requirements of the Income Tax Act are met.

These financial statements do not include the financial position, 
results of operations, or cash flows of the Central Okanagan, North 
Okanagan or Shuswap Zones. Those Zones, whose membership 
includes all realtors who are members of the Board in that 
geographic area, organize fellowship activities and other 
localized requirements.

2. Summary of significant accounting policies

Basis of presentation 
The Board has prepared these financial statements in accordance 
with Canadian Accounting Standards for Not-for-Profit 
Organizations (“ASNPO”).

Financial instruments

Initial measurement 
Financial assets or liabilities obtained in arm’s length transactions 
are initially measured at their fair value. In the case of a financial 
asset or liability not being subsequently measured at fair value, the initial 
fair value will be adjusted for financing fees and transaction costs that 
are directly attributable to its origination, acquisition, issuance or 
assumption. Financing fees and transaction costs on financial 
instruments subsequently measured at fair value are expensed 
as incurred.

Financial assets or liabilities obtained in related party 
transactions are measured at their carrying amount, except for 
those transactions that are with a person or entity whose sole 
relationship with the Board is in the capacity of management 
in which case they are accounted for in accordance with the 
policy described in the previous paragraph.

Subsequent measurement 
The Board subsequently measures all of its financial assets 
and financial liabilities at cost or amortized cost less any 
reduction for impairment, except for investments in equity 
instruments that are quoted in an active market, which 
are measured at fair value; derivative contracts, which are 
measured at fair value; and any financial assets and financial 
liabilities which the Board has elected to measure at fair value. 
Changes in fair value are recognized in net income.

Financial assets measured at cost or amortized cost less any 
reduction for impairment include cash, receivables, and investments.

Financial liabilities measured at amortized cost include 
payables and accruals.

A financial asset (or group of similar financial assets) 
measured at cost or amortized cost are tested for impairment 
when there are indicators of impairment. Impairment losses 
are recognized in the statement of operations. Previously 
recognized impairment losses are reversed to the extent of the 
improvement provided the asset is not carried at an amount, 
at the date of the reversal, greater than the amount that would 
have been the carrying amount had no impairment loss been 
recognized previously. The amounts of any write-downs or 
reversals are recognized in the statement of operations.

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

.Inventory 
Inventory is valued at the lower of cost, determined on a 
first-in, first-out basis, and estimated net realizable value. Net 
realizable value is the estimated selling price in the ordinary 
course of business less any applicable selling expenses.

Tangible capital assets and amortization 
Purchased tangible capital assets are recorded at original 
cost plus any costs of betterment less accumulated 
amortization. Rates of amortization applied on a declining 
balance basis to write off the costs of tangible capital 
assets over their estimated lives are as follows:

 Buildings 5% 
 Furniture and fixtures 20% 
 Computer equipment 30% and 55% 
 Computer software 100%

Impairment of long-lived assets 
Long-lived assets subject to amortization are reviewed for 
impairment whenever events or changes in circumstances 
indicate that the carrying value amounts of assets may not 
be recoverable. Recoverability of assets to be held and 
used is measured by a comparison of the carrying amount 
of an asset to its fair value. Fair value is determined using an 
appropriate valuation technique such as a quoted price in an 
active market or the present value of expected future cash 
flows expected to be generated by the asset. If the carrying 
amount of an asset exceeds its fair value, an impairment 
charge is recognized in the amount by which the carrying 
amount of the asset exceeds the fair value of the asset.

Revenue recognition 
The board follows the deferral method of accounting for 
contributions. Restricted contributions are recognized 

as revenue in the year in which the related expenses are 
incurred. Unrestricted contributions are recognized as 
revenue when received or receivable if the amounts to be 
received can be reasonably estimated and collection is 
reasonably assured.

Revenues from providing services or products to members 
are recognized based on when the services or products are 
provided.

Foreign currency translation 
At the transaction date, each asset, liability, revenue or 
expense arising from a foreign currency transaction of 
the Board, is translated into Canadian dollars using the 
exchange rate in effect on that date. Foreign currency 
monetary items are translated at the balance sheet date to 
reflect the exchange rate in effect on that date. An exchange 
gain or loss arising on translation or settlement of a foreign 
currency-denominated monetary item or a non-monetary 
item carried at market will be included in the determination 
of net revenue (expense) for the year.

Use of estimates 
Management reviews the carrying amounts of items in the 
financial statements at each year end date to assess the 
need for revision or any possible impairment. Many 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. These estimates are reviewed periodically and 
adjustments are recorded in the statement of operations in 
the year they become known. Items subject to significant 
management estimates include allowance for doubtful 
accounts and estimated useful life and related amortization 
rates of tangible capital assets.

Notes to the 
FINANCIAL STATEMENTS
December 31, 2017
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Notes to the 
FINANCIAL STATEMENTS
December 31, 2017

2016

$                       17,008

In 2017, a total of $60,511 (2016 - $71,687) of inventory was included in the statement of operations as an expense.

2017

$                 26,980

2016

$                      65,914 
513,960 
413,046 

 
445,964

$              1,438,884

3. Investments

Guaranteed investment certificates 
Monthly income bond fund 
Premium investment account 
Investment in Interior Equities Corp. 
     - common shares

2017

$                                 - 
520,780 
531,296 

 
416,158

$          1,468,234

4. Inventory

Lock boxes

5. Tangible capital assets

 
 

Land 
Buildings 
Furniture and fixtures 
Computer equipment. 
Computer software

2017

Net Book 
Value 

$               190,989 
190,517 
10,360 
19,542 

-

$                411,408

2016

Net Book 
Value 

$                   190,989 
200,544 

12,950 
10,563 

-

$                   415,046

 
Cost 

$                   190,989 
365,918 
261,885 

265,529 
190,417

$                1,274,738

Accumulated 
Amortization 

$                                    - 
175,401 

251,525 
245,987 

190,417

$                  863,330
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Notes to the 
FINANCIAL STATEMENTS
December 31, 2017

Notes to the 
FINANCIAL STATEMENTS
December 31, 2017

7. Tangible capital assets

Pursuant to the British Columbia Societies Act and the constitution and the by-laws of the Board, no member of the Board has any 
rights to or interest in any of the distributive share of the assets or property of the Board.

The Board has established reserve funds for specific purposes as follows:

 
 
 

Computer hardware reserve 
Disaster relief fund reserve 
Legal defence fund reserve 
Mandatory education reserve 
Membership stabilization reserve 
MLS® Review reserve. 
MLS® system reserve 
Office furniture and software 
     reserve 
General reserve

Funds 
expended or 

transferred 

$                   (11,049) 
- 
- 
- 
- 
- 
- 
 

- 
-

$                    (11,049)

 
 

2017 

$                                 - 
- 
- 
- 
- 
- 
- 
 
- 

580,379

$             580,379

 
 

2016 

$                      12,985 
10,000 

39,000 
69,450 
156,170 
70,000 

203,823 
 

30,000 
-

$                    591,428

 
Additions and 

transfers 

$                      (1,936) 
(10,000) 

(39,000) 
(69,450) 
(156,170) 
(70,000) 

(203,823) 
 

(30,000) 
580,379

$                                    -

These reserve funds are fully funded with investments.

6. Tangible capital assets

Included in payables and accruals are government remittances of $9,274 (2016 - $6,131).



#112 - 140 COMMERCIAL DRIVE, KELOWNA, BC  V1X 7X6   PHONE: (250) 491-4560  FAX: (250) 491-4580  EMAIL: ADMIN@OMREB.COM25

8. Commitments

The Board leases a photocopier. Annual lease payments amount to $8,988 plus applicable taxes. 
The lease expires in March 2021. The remaining payments total $29,211.

9. Financial instrument risks

The main risks the Board is exposed to through its financial instruments are credit risk, concentration risk, liquidity risk and interest 
rate risk.

Credit risk 
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to discharge an 
obligation. The Board’s main credit risks relate to its receivables. There was no significant change in exposure from the prior year.

Liquidity risk 
Liquidity risk is the risk that the Board will encounter difficulty in meeting the obligations associated with its financial liabilities. The 
Board is exposed to this risk mainly in respect of its payables and accruals. There was no significant change in exposure from the 
prior year.

Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. The Board is exposed to interest rate risk with respect to its monthly income bond fund.

Notes to the 
FINANCIAL STATEMENTS
December 31, 2017
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Schedule of board 
ADMINISTRATION EXPENSE
Year ended December 31

 

Bank charges and interest 
Board printing 
Conferences and meetings 
Directors’ meetings and training 
Insurance 
Network operating costs 
Office and miscellaneous 
President’s honorarium and expenses 
Professional fees 
Property taxes 
Repairs and maintenance 
Salaries and benefits 
Telephone and utilities 
Travel

 
Total board administration expense

2017 

$                   77,477 
10,230 

101,038 
64,102 

21,118 
53,007 

30,511 
19,936 

287,342 
9,708 
6,537 

780,425 
39,715 
17,302

 
$           1,518,448

2016 

$                     73,898 
16,742 

78,204 
48,610 
14,652 
28,521 

20,236 
20,799 
177,551 
10,327 
12,819 

694,408 
39,513 
15,703

 
$                1,251,983
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Schedule of
MEMBER SERVICES EXPENSE
Year ended December 31

 

Advertising and communications 
Annual meeting 
Bad debts 
Commercial realtors’ expense 
Committee meetings 
Community involvement 
Courier services 
Special projects and events 
Education and seminars 
Ethics investigations 
Lock box system costs 
Matrix user fees 
Member MLS® supplies 
Members’ life insurance 
MLS® Review 
MLS® system operating costs

 
Total board administration expense

2017 

$                      8,911 
53,939 

2,913 
10,751 

9,911 
525 

9,460 
49,028 

105,748 
4,024 

127,848 
320,186 

60,511 
34,297 
65,169 

183,531

 
$           1,046,932

2016 

$                     33,667 
42,089 

1,704 
9,171 

17,248 
11,755 
12,113 

- 
95,467 

1,626 
108,230 
326,736 

71,687 
33,780 
113,478 
191,042

 
$               1,069,793
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