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yINDEPENDENT PRACTITIONER'S REVIEW ENGAGEMENT REPORT

To the Members of Alberta Weightlifting Association

We have reviewed the accompanying financial statements of Alberta Weightlifting Association, which
comprise the statement of financial position as at May 31, 2019, and the statements of revenues and
expenditures, changes in net assets 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.

Practitioner's Responsibility

Our responsibility is to express a conclusion on the accompanying financial statements based on our
review.  We conducted our review in accordance with Canadian generally accepted standards for review
engagements,  which require us to comply with relevant ethical requirements.

A review of financial statements in accordance with Canadian generally accepted standards for review
engagements is a limited assurance engagement. The practitioner performs procedures, primarily
consisting of making inquiries of management and others within the entity, as appropriate, and applying
analytical procedures, and evaluates the evidence obtained.

The procedures performed in a review are substantially less in extent than, and vary in nature from, those
performed in an audit conducted in accordance with Canadian generally accepted auditing standards.
Accordingly, we do not express an audit opinion on these financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the financial
statements do not present fairly, in all material respects, the financial position of Alberta Weightlifting
Association as at May 31, 2019, 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.

Edmonton, Alberta
  CHARTERED ACCOUNTANTS

1



D
ra

ft 
fo

r d
is

cu
ss

io
n 

pu
rp

os
es

 o
nl

y

ALBERTA WEIGHTLIFTING ASSOCIATION

Statement of Financial Position

May 31, 2019

2019 2018

ASSETS

CURRENT
Cash (Note 2) $ 94,407 $ 80,236
Short term investments (Note 3) 7,179 7,091
Accounts receivable - 23
Inventory 8,344 5,405
Prepaid expenses 7,277 5,404

117,207 98,159

EQUIPMENT (Note 4) 12,596 13,675

$ 129,803 $ 111,834

LIABILITIES AND NET ASSETS

CURRENT
Accounts payable $ 18,181 $ 17,576
Deferred fees 280 7,325
Deferred casino revenue (Note 5) 18,354 12,158

36,815 37,059

NET ASSETS 92,988 74,775

$ 129,803 $ 111,834

ON BEHALF OF THE BOARD

_____________________________ Director

_____________________________ Director

See notes to financial statements
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ALBERTA WEIGHTLIFTING ASSOCIATION

Statement of Revenues and Expenditures

Year Ended May 31, 2019

2019 2018

REVENUES
Casino income $ 68,071 $ 54,418
Competition fees 30,513 26,532
Membership fees 19,110 17,245
Clinic fees and manuals 11,550 1,800
Merchandise sales 3,018 574

132,262 100,569

EXPENSES
Program costs 54,511 38,418
Competition costs 23,737 23,527
Clinic costs 7,784 -
Honoraria and awards 5,746 3,978
Professional fees 4,200 5,564
Insurance 4,045 3,744
Interest and bank charges 3,749 4,011
Rental 3,090 4,789
Amortization 2,995 2,803
Casino volunteer expenses 1,524 -
Office 1,508 3,405
Website and computer expenses 887 905
Business taxes, licenses and memberships 400 200

114,176 91,344

EXCESS OF REVENUES OVER EXPENSES FROM OPERATIONS 18,086 9,225

OTHER INCOME  
Interest 127 144

EXCESS OF REVENUES OVER EXPENSES $ 18,213 $ 9,369

See notes to financial statements
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ALBERTA WEIGHTLIFTING ASSOCIATION

Statement of Changes in Net Assets

Year Ended May 31, 2019

2018
Balance

Excess of
revenues over

expenses
2019

Balance

Net assets $ 74,775 $ 18,213 $ 92,988

2017
Balance

Excess of
revenues over

expenses
2018

Balance

Net assets $ 65,406 $ 9,369 $ 74,775

See notes to financial statements
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ALBERTA WEIGHTLIFTING ASSOCIATION

Statement of Cash Flows

Year Ended May 31, 2019

2019 2018

OPERATING ACTIVITIES
Excess of revenues over expenses $ 18,213 $ 9,369
Item not affecting cash:

Amortization 2,995 2,803

21,208 12,172

Changes in non-cash working capital:  
Accounts receivable 23 -
Inventory (2,939) (5,405)
Prepaid expenses (1,873) (487)
Accounts payable 606 6,874
Deferred membership fees (7,045) 7,325
Deferred casino revenue 6,196 (54,418)

(5,032) (46,111)

Cash flow from (used by) operating activities 16,176 (33,939)

INVESTING ACTIVITIES
Purchase of equipment (1,917) (709)
Purchase of short term investments (88) (92)

Cash flow used by investing activities (2,005) (801)

INCREASE (DECREASE) IN CASH FLOW 14,171 (34,740)

Cash - beginning of year 80,236 114,976

CASH - END OF YEAR (Note 2) $ 94,407 $ 80,236

See notes to financial statements
5



D
ra

ft 
fo

r d
is

cu
ss

io
n 

pu
rp

os
es

 o
nl

y

ALBERTA WEIGHTLIFTING ASSOCIATION

Notes to Financial Statements

Year Ended May 31, 2019

(Unaudited)

DESCRIPTION OF OPERATIONS  

Alberta Weightlifting Association (the Association) was incorporated under the Alberta Society's Act in
1974 and, as a non-profit organization, is exempt from tax under the Income Tax Act (Canada).  

The Association provides coaching, program design and support to its members for the purpose of
competitive weightlifting for clubs throughout Alberta.  

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES        

Basis of presentation

The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations  (ASNFPO).

Cash and short term investments

Cash consists of cash on deposit at a Canadian financial institution adjusted for any outstanding
transactions.  Short term investments consist of term deposits with a maximum maturity of one year
and investments in credit union shares.  Short term investments are recorded at the lower of cost and
market.  Because of the short term nature of these investments, their carrying amount approximates
fair value.

Equipment       

Equipment is stated at cost less accumulated amortization. Equipment is amortized over its
estimated useful life on a straight-line basis at the following rates:

Equipment 10%
Computer equipment 20%

The organization regularly reviews its equipment to eliminate obsolete items. Government grants are
treated as a reduction of equipment cost.

Revenue recognition

Alberta Weightlifting Association follows the deferral method of accounting for contributions.

Restricted grants and contributions are recognized as revenue in the year in which the related
expenses are incurred. Unrestricted contributions and other revenues are recognized when earned to
the extent that the amount is known and collection is reasonably assured.  Member fees received for
the subsequent membership year are deferred. 

Financial instruments policy   

Financial instruments are recorded at fair value when acquired or issued. In subsequent periods,
financial assets with actively traded markets are reported at fair value, with any unrealized gains and
losses reported in income. All other financial instruments are reported at amortized cost, and tested
for impairment at each reporting date. Transaction costs on the acquisition, sale, or issue of financial
instruments are expensed when incurred.

(continues)
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ALBERTA WEIGHTLIFTING ASSOCIATION

Notes to Financial Statements

Year Ended May 31, 2019

(Unaudited)

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Measurement uncertainty

The preparation of financial statements in conformity with Canadian accounting standards for not-for-
profit organizations requires management to make estimates and assumptions that affect the
reported amount of assets and liabilities, disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the period.
Such estimates, which include the useful lives of equipment and accrued expenses, are periodically
reviewed and any adjustments necessary are reported in earnings in the period in which they become
known. Actual results could differ from these estimates.

Contributed Services

Volunteers contribute a significant number of hours per year to assist the Association in carrying out
its activities.  Because of the difficulty of determining the fair value, contributed services are not
recognized in the financial statements.  

2. CASH           
2019 2018

General chequing account $ 63,622 $ 56,672
Casino account 30,785 23,564

$ 94,407 $ 80,236

The Casino account is restricted by the Alberta Gaming, Liquor and Cannabis Commission (AGLC).

3. SHORT TERM INVESTMENTS  
2019 2018

.55% term deposit, due September 2019 (market value
$5,352) $ 5,352 $ -

.5% term deposit, due September 2018 - 5,326
Servus Credit Union shares (market value $898) 898 867
Service Credit Union shares - Casino account (market value

$929) 929 898

$ 7,179 $ 7,091

7
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ALBERTA WEIGHTLIFTING ASSOCIATION

Notes to Financial Statements

Year Ended May 31, 2019

(Unaudited)

4. EQUIPMENT         

2019 2018
Accumulated Net book Net book

Cost amortization value value

Equipment $ 26,136 $ 15,549 $ 10,587 $ 13,201
Computer equipment 2,864 855 2,009 474

$ 29,000 $ 16,404 $ 12,596 $ 13,675

5. DEFERRED CASINO REVENUE          

2019 2018

Beginning balance $ 12,158 $ 66,576
Funds received during the year 74,267 -
Funds repaid from general chequing account 6,280 -
Interest earned during the year 64 51
Funds spent during the year (74,353) (54,469)
Bank charges (62) -

Ending balance $ 18,354 $ 12,158

Casino income recognized consists of the net funds spent during the year net of interest earned for a
total of $68,071. The Alberta Gaming, Liquor and Cannabis Commission (AGLC) conducted an audit
of the Association's casino expenditures and as a consequence of that audit the Association was
required to repay $6,280 to the casino fund from the Association's general account. 

6. FINANCIAL INSTRUMENTS    

The organization is exposed to various risks through its financial instruments and has a
comprehensive risk management framework to monitor, evaluate and manage these risks.  The
following analysis provides information about the organization's risk exposure and concentration as of
May 31, 2019.

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument might be adversely affected by a
change in the interest rates.  In seeking to minimize the risks from interest rate fluctuations, the
organization manages exposure through its normal operating and financing activities.  The
organization is exposed to interest rate risk primarily through its cash balances which earn interest at
floating rates and its investments which earn interest at fixed rates.  

7. COMPARATIVE FIGURES    

Some of the comparative figures have been reclassified to conform to the current year's presentation.
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