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	 The Corporation is currently using furniture, equipment and computers provided by the  
	 Department. As title to these assets have not been transferred to the Corporation, they  
	 have not been recorded in the accounts.

1.	 Summary of significant accounting policies (continued):

	 (b) Revenue recognition

	 Government assistance related to acquisition of capital assets is deferred and amortized  
	 to income on the same basis as the related capital assets are amortized.

	 Revenue for the provision of assessment and valuation services is recognized when the  
	 services are rendered.

	 (c) Accrued severance pay

	 Severance pay is accounted for on an accrued basis and is calculated based upon years of  
	 service and current salary levels. The right to be paid severance pay vests with employees  
	 with nine years of continued service and accrues to a maximum of twenty years and,  
	 accordingly, no provision has been made in the accounts for employees with less than nine  
	 years of continued service. The amount is payable when the employee ceases employment  
	 with the Corporation. The cash amount of the accrued severance pay is segregated into  
	 a severance reserve fund.

	 (d) Redundancy pay

	 Redundancy pay is recognized as a liability when it is probable that employees will be  
	 entitled to benefits and the amount can be reasonably estimated.

	 (e) Fair Value of Financial Instruments

	 The company has evaluated the fair values of its financial instruments based on the current  
	 interest rate environment, related market values and current pricing of financial instruments  
	 with comparable terms. The carrying value of its financial instruments is considered to  
	 approximate fair value, unless otherwise indicated.
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2.	 Accounts receivable:	 2007	 2006	

	 Trade receivables	 $ 170,982 	 $ 278,148 
	 Accrued interest	 8,034 	 6,058 
	 HST recoverable	 48,011 	 39,340 
	 Employee receivable	 2,968 	 2,755 
	 Allowance for doubtful accounts	 (35,091)	 (156,217)

		  $ 194,904 	 $ 170,084 

3.	 Long term receivables:

	 The Agency has entered into a contract with several of its customers to receive payment  
	 on the outstanding amounts over a period of 48 months, provided all future fees are paid  
	 on a current basis.
 
4.	 Severance reserve fund:

	 The Agency has internally restricted funds for the accrued severance pay liability, these  
	 funds are to be used to pay any accrued severance and not to be used in normal business  
	 operations. The restricted funds are held in the Agency’s operating account that bears  
	 interest.

5.	 Capital assets:
		               	2007                                  2006	
                                                                     		  Accumulated	 Net Book	 Net Book
		  Cost	 Amortization	      Value	 Value	

	 Computer hardware 
	 and software	 $    449,902	 $    305,335	 $ 144,567	 $ 153,697
	 Furniture and equipment	 219,037	 116,281	 102,756	 86,201
	 Integrated assessment system	 1,101,632	 1,032,495	 69,137    	 111,545
	 Land	 5,927	 –	 5,927	 –

		     $ 1,776,498	 $ 1,454,111	 $ 322,387	 $ 351,443
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6.	 Severance and vacation pay:

	 As at the time of incorporation, the Corporation assumed liabilities for severance pay,  
	 vacation and accrued overtime associated with employees transferred to the Corporation  
	 resulting in an opening deficit in the amount of $366,950. During fiscal 2001, an  
	 agreement was reached with the province to fund this liability by a payment of $160,000,  
	 which represented the present value of the liability as calculated by management.

	 The provision for severance and vacation pay consists of the following:

	 Severance pay                                                                              2007          2006	

	 Opening balance	 $ 692,947 	 $ 670,817 
	 Current year expense	 62,747 	 47,097 
	 Usage	 – 	 (24,967)

	 Closing balance	 $ 755,694 	 $ 692,947 

	 Vacation pay                                                                                2007          2006     

	 Opening balance	 $ 157,656 	 $ 149,498 
	 Current year expense	 31,513 	 8,158 

	 Closing balance	 $ 189,169 	 $ 157,656 
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7.	 Deferred Contributions - Capital:

	 The Corporation received Government funding in prior years that was deferred for future  
	 operating expenses and capital expenditures. During the year, the Corporation recognized  
	 the following deferred contributions.

                                                                                                           2007          2006	

	 Opening balance	 $ 55,902 	 $ 78,264 
	 Capital contribution recognized	 27,951	 22,362 

	 Closing balance	 $ 27,951 	 $ 55,902 

8.	 Commitment:

	 The Board of Directors has given its approval to purchase the building currently occupied  
	 by the Agency’s headquarters in St. John’s and to construct a building in Gander for use  
	 as office space. As at March 31, 2007 the associated costs and extent of commitments  
	 were not finalized.

9.	 Comparative Figures:

	 Certain comparative figures have been reclassified to conform to the current year’s presentation.
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Board of Directors 
March 31, 2007
	 Chairperson    	 Mayor Fred Best
		  Clarenville 

	 Vice-Chairperson   	 Councillor Barry Oake
		  Grand Falls-Windsor

Municipal Representatives
	
	 Labrador	 Deputy Mayor Terry Hancock 
		  Forteau

	 Western	 Mayor Darryl Kelly 
		  Deer Lake

	 Central	 Councillor Barry Oake
		  Grand Falls-Windsor

	 Eastern 	 Mayor Fred Best
		  Clarenville

	 Avalon	 Deputy Mayor Deborah Quilty 
		  Paradise

	 Urban	 Councillor Sterling Willis
		  Paradise

NLFM Representative
		  Mayor Harry Hallet
		  Small Towns Director, NLFM
		  Leading Tickles

NLAMA Representative
		  Mr. Rodney Cumby 
		  Past President, NLAMA
		  Torbay	

Provincial Representatives
		  2 Vacant Positions

Taxpayer Representatives	
		  Mr. David Manning
		  Torbay
	 	
		  Mr. Bruce Borden
		  Corner Brook
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Management Directory 
March 31, 2007
	 Residential Manager (T)    	 Mr. Wayne Rossiter

	 Director Valuation Services	 Ms. Deborah Allen 

	 Director Data & Field Services	 Mr. Greg Rumbolt

	 Director Corporate Services	 Mr. Eric Hart

	 Manager Payroll & Accounts	 Ms. Rosemarie Evans

	 Manager Human Resources	 Ms. Dale Hiscock

	 Executive Director/CEO	 Mr. Sean Martin

Office Directory
		 CORPORATE & EASTERN OFFICES	
	 75 O’Leary Avenue, St. John’s 
	 NL  A1B 2C9
	 Tel: (709) 724-1532   Fax: (709) 724-1531 

	 CENTRAL REGIONAL OFFICE	
	 1 Markham Place, P.O.Box 570, 
	 Gander NL  A1V 2E1
	 Tel: (709) 651-4460   Fax: (709) 651-4473

	
	 WESTERN REGIONAL OFFICE
	 63 Broadway, Corner Brook 
	 NL A2H 4C7
	 Tel: (709) 637-7150   Fax: (709) 637-7162

	
	

FIELD OFFICES
	 Happy Valley-Goose Bay
	 Tel: (709) 896-5393   Fax: (709) 896-8847

	 Conception Bay South
	 Tel: (709) 682-9668   Fax: (709) 834-7540

	 Carbonear
	 Tel: (709) 682-9696   Fax: (709) 596-3046

	 Marystown
	 Tel: (709) 277-4088   Fax: (709) 279-3578

	 Clarenville
	 Tel: (709) 427-6446   Fax: (709) 466-5121

	 Grand Falls-Windsor
	 Tel: (709) 486-8065   Fax: (709) 292-1171

	 Stephenville
	 Tel: (709) 649-3330   Fax: (709) 643-8571

	 TOLL-FREE LINE 
	 (877) 777-2807

	 WEBSITE
	 www.maa.nf.ca

	 EMAIL
	 info@maa.nf.ca






