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Independent Auditor’'s Report

To the Members of
Alberta Women's Entrepreneurs Association

Opinion

We have audited the financial statements of Alberta Women Entrepreneurs Association (‘the
Associatlon®), which comprise the statement of financial position as at March 31, 2019, and the
statements of operations, changes in net assets and cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly in all material respects, the financial
position of Alberta Women Entrepreneurs Association as at March 31, 2019, and its results of operations
and its cash flows for the year then ended in accordance with Canadian accounting standards for not-
for-profit organizations.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Association in accordance
with the ethical requirements that are relevant to our audit of the financial statements in Canada, and
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance 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.

In preparing the financial statements, management is responsible for assessing the Association’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concem and using
the going concern basis of accounting unless management either intends to liquidate the Association or
to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Association’s financial reporting
process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with Canadian generally accepted auditing standards will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected fo influence
the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

« Obtain an understanding of internal control relevant to the audit 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 Association’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basls of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Association’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Association to
cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Edmonton, Canada g;,.#“?z‘m LLFP

June 19, 2019 Chartered Professional Accountants
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Alberta Women Entrepreneurs Association

Statement of Operations

Year Ended March 31 2019 2018
Externally
Unrestricted restricted Total Total
Revenues
Contributions (Note 6) $ 975000 §$ - $ 975,000 $ 975,000
Program fees and other 240,378 - 240,378 257,123
Interest on loan portfolio (Note 6) 50,000 179,030 229,030 242 573
Project contributions (Note 6) 18,722 - 18,722 41,419
Interest on GIC's 3,191 9,373 12,564 4,987
Recovery of loss on loans
receivable - 6,143 6,143 2,556
Amortization of deferred
operating contributions
(Note 5) - - - 110,667
1,287,291 194,546 1,481,837 1,634,325
Expenditures
Salaries and benefits 763,044 - 763,044 752,507
Travel 87,900 - 87,900 67,534
Rent 80,085 - 80,085 92,753
Program expenses 74,241 - 74,241 127,460
Professional fees 68,724 - 68,724 69,586
Marketing 49,419 - 49,419 75,841
Office 36,303 - 36,303 33,772
Board expense 22,396 - 22,396 20,944
Audit fee 18,645 - 18,645 18,644
Other loan fees 3,543 10,069 13,612 7,188
Training 10,431 - 10,431 14,069
Amortization of property
and equipment 9,673 - 9,673 15,573
Insurance 4,735 - 4,735 4,986
Bank charges and interest 3,040 - 3,040 3,278
Loss on loans
receivable (Note 3) - 2,907 2,907 114,979
Repairs and maintenance 1,625 - 1,525 419
1,233,704 12,976 1,246,680 1,419,533
Excess of revenues over
expenditures $ 53,587 § 1815670 § 235157 § 214,792

See accompanying notes to the financial statements.



‘gjusLuale]s jeloueuy ay o) sejou buikuedwoosoe sag

L€0'202'G $

—_—

¢6LvlC

Gvzzer's $

[ejoL
8102

veL'zve's $

1G1'SET

Le0'20L's $

ZLT
6102

966'Go¥ 046'912'Ss $ 899652 $ JeeA jo pus ‘asueleg
= 0/G'1L8L 18G°€S sainjipuadxa J9A0 SeNUBASI JO SS80X]
000°0% - (000‘0p) (01 @10N) s19jsuen punpaju|
9G6'GeY 000'se0's $ 180'9vC  § Jeak Jo Buluuibeq ‘souejeg
pajomsal pamsal papmsaiun

Kjreusay) Ajlewapg

1€ UOJB|\ Papua JEBA
s}assy J9N ul sabuey jo Juawajels
uone120ssy sinauaidaljug uswWop) eldqly




‘sjuawisiels |eioueul ayj o} sajou BulAuedwosoe aag

— 7
Jopaug lopang T > i \\
\g
(£ @10N) susugiwwoy
I£9'T/6'G $ 88€'€Z€9 ¢ 9GSOV $ 8l06IcS § pLb8ee $
1807701 P61L°2r6 S 956 GoF 0/5912% 899°65¢
180°9%¢ 899°65¢ = & 899°65¢ pejoujsaiun
956'GZh 956'GoY 956°'G9Y = = (0L s10N) pejoLysal Ajeuwsay|
000°GE0'S 0.5'912Z's 5 0/5'912'S = pajpousal Ajjewsxg
S}assy 19N
009'59Z ¥61'18¢ = 8’z 9¥/'8l€
z 0SZ'18 = = 0G2'18 (s =10N) suognquyuoo Bugessdo pauajeq
SZ1'sEl 80S°'c8L - = 805'€81 anusAs) pauleau
G/8'621 $ ool $ - $ shr'e $ 886°€Ll $ Sapijigel peniode pue ajgeded Sunoody
eun)
seniger]
1€9216'c ¢ 88e'czee $ 9S6'S9P $ 8L06L2S $ ¥Lv'ec9 $
060791 SIL7l - = BLZ7l (¥ ®10N) uswdinbs pue Auadoiy
8¥SLLLE ¥08'€89' = ¥08'€89'C = (€ @10N) @1geAIa031 SueO] ULB]-Buo
666'7FZ'E 998°pZ9°E 956'GOK 7LZ'SES'T 969°'cZ9
O¥696€°1 EIV'IS6 = €IV'IS6 : (¢ @10N) 8|geAIZ081 SUEOJ JO UOIHOd JusLNg
691'01 06.°6 z 06.'6 - 3|qeAI908] JSalau|
8€0'LY 698'LY - - 69811 : sysodep pue spiedaid
2£9'/8 568°69 - - 568'69 9|geAIg08) SJUNoJoY
¥PL6'8EL L  $ 6£8'6EST $ 956'GoV $ 1S6'/95'L $ ZE6'S0S $ sjuaeAinba Ysea pue yseo
jusung
sjessy
[ZET =01 paPmsal pajoH)Sal pepmsan
8L0Z 6102 Arewsajuj Arewsx3
LE Yyorepy

uonisod [eidueul JO JusLWdle)S
uonedossy sinaualdanug uswWop) euaqyY




Alberta Women Entrepreneurs Association

Statement of Cash Flows

Year Ended March 31 2019 2018
Increase (decrease) in cash and cash equivalents
Externally
Unrestricted restricted Total Total
Operating
Excess of revenues
over expenditures $ 53587 $ 181570 § 235,157 $ 214,792
Amortization of property :
and equipment 9,673 - 9,673 15,573
Loss on loan receivables - 2,907 2,907 114,979
63,260 184,477 247,737 345,344
Change in non-cash operating
working capital:
Accounts receivable (12,263) - (12,263) 169,153
Loans advanced - (1,140,998) (1,140,998) (1,520,000)
Loan payments received - 1,605,308 1,605,308 1,350,590
Interest receivable - 679 679 762
Prepaids and deposits (6,831) - (6,831) 11,113
Accounts payable and
accrued liabilities (11,768) (1,671) (13,439) 55,632
Unearned revenue 47,783 - 47,783 72,719
Deferred operating
contributions 81,250 - 81,250 (81,250)
161.431 647,795 809,226 404,063
Investing activities
Purchase of property and
equipment (8.301) - (8,301) (4.552)
Net increase in cash
and cash equivalents 153,130 647,795 800,925 399,511
Cash and cash equivalents (Note 9)
Beginning of year 818,758 920,156 1,738,914 1,339,403
End of year $ 971888 $ 1,567,951 § 2,539,839 $ 1,738,914

Supplemental cash flow information (Note 9)

See accompanying notes to the financial statements.



