
  
 
                   

  

 

 Financial Policies 
 

 

Rationale 
CPATA must meet its statutory requirements for financial record retention and ensure that the 
appropriate records are retained and accessible when required.  According to the Canada 
Revenue Agency (CRA) and various applicable pieces of legislation, records should be 
retained for a period of seven (7) years.  

Applicable Legislation 
• The Income Tax Act 
• The Excise Tax Act (includes GST/HST) 
• The Employment Insurance Act 
• The Canada Pension Plan 

Financial Records are defined as: 
• Accounts Payable invoices 
• Bank, credit card and loan statements 
• General Ledgers and sub-ledgers (in QuickBooks Online system) 
• General journals and paper/electronic copies of supporting documentation 
• Employee and Board member payroll forms (TD1’s, T4’s, etc.) 
• Financial Information contained in the Thentia system 
• (Electronic) Payment records 

Financial Policies 

NAME OF POLICY Financial Policy No. 5 – Financial Records Retention Policy 
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Retention 
CPATA maintains financial records for the current fiscal year and the immediately preceding 
six fiscal years. Financial Records older than this period may be destroyed. CPATA maintains 
payroll records for all current employees and Board members and may destroy payroll 
records for terminated employees seven years after the employee’s termination date. 
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