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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of:
The Educational Partnership Foundation

Qualified Opinion

We have audited the accompanying financial statements of The Educational Partnership Foundation (the
"Foundation") which comprise the Statement of Financial Position as at December 31, 2023 and the
Statements of Operations and Changes in Net Assets and Cash Flows for the year then ended and a
summary of significant accounting policies and other explanatory information.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion
section of our report, these financial statements present fairly, in all material respects, the financial
position of the Foundation as at December 31, 2023 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.

Basis for Qualified Opinion

In common with many non-profit organizations, The Educational Partnership Foundation derives revenue
from donations and fundraising activities, the completeness of which is not susceptible to satisfactory
audit verification. Accordingly, verification of these revenues was limited to the amounts recorded in the
records of the Foundation. Therefore, we were unable to determine whether any adjustments might be
necessary to revenue, excess of revenues over expenses, and cash flows from operations for the year
ended December 31, 2023 and current assets and net assets as at December 31, 2022 and December
31, 2023. 

We are independent of the Foundation 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 Foundation's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Foundation or to
cease operations, or has no realistic alternative but to do so. Those charged with governance are
responsible for overseeing the Foundation’s financial reporting process.



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 to 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 Foundation’s internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis 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 Foundation’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 Foundation 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.

The financial statements for the prior year ended December 31, 2022 were audited by another firm of
Chartered Professional Accountants and issued under cover of their qualified Auditor's report dated June
16, 2023.

CALGARY, ALBERTA                                                           
June 26, 2024         CHARTERED PROFESSIONAL ACCOUNTANTS



THE EDUCATIONAL PARTNERSHIP FOUNDATION
STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30

2023 2022

ASSETS

CURRENT
Cash and cash equivalents $ 1,171,040 $ 1,434,507
Accounts receivable 70,000 7,183
Prepaid expenses and deposits 1,982 2,460
Goods and services tax recoverable 5,137 4,973

$ 1,248,159 $ 1,449,123

LIABILITIES

CURRENT
Accounts payable and accrued liabilities $ 8,000 $ 37,940
Deferred revenue (Note 2) 525,000 887,764

533,000 925,704

NET ASSETS

UNRESTRICTED FUNDS 715,159 523,419

$ 1,248,159 $ 1,449,123

APPROVED ON BEHALF OF THE BOARD:

______________________________  Director

______________________________  Director
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THE EDUCATIONAL PARTNERSHIP FOUNDATION
STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS

FOR THE YEAR ENDED SEPTEMBER 30

2023 2022

REVENUE
Trades and climate change $ 1,770,857 $ 1,158,476
Proceeds from golf tournament 229,550 314,722
Books for kids 62,980 27,882
Other donations 34,100 17,119
Reading, give it a shot 20,500 84,283
Investment and other income 9,278 46,457

2,127,265 1,648,939

EXPENSES 
Project costs

Trades and climate change 1,299,739 845,112
Golf tournament 255,593 300,533
Reading, give it a shot 192,589 175,974
Books for kids 130,312 141,607
Gift of literacy 21,920 70

Administrative costs
Administration 21,282 74,507
Audit fees 8,000 (7,350)
Employee salaries and benefits 3,994 9,576
Rent and parking 1,459 5,600
Telephone and internet 637 717

1,935,525 1,546,346

EXCESS of REVENUE over EXPENSES 191,740 102,593

NET ASSETS, BEGINNING of year 523,419 420,826

NET ASSETS, END of year $ 715,159 $ 523,419
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THE EDUCATIONAL PARTNERSHIP FOUNDATION
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED SEPTEMBER 30

2023 2022

CASH FLOWS from OPERATING ACTIVITIES
Excess of revenue over expenses $ 191,740 $ 102,593

191,740 102,593

Net change in non-cash working capital
Goods and services taxes recoverable (164) (3,040)
Accounts receivable (62,817) (7,182)
Prepaid expenses 478 -
Accounts payable and accrued liabilities (29,940) (2,647)
Deferred revenue (362,764) 116,499

(455,207) 103,630

NET CASH generated (expended) by operating activities (263,467) 206,223

NET CASH INCREASE (DECREASE) (263,467) 206,223

CASH and CASH EQUIVALENTS, BEGINNING of year   1,434,507 1,228,284

CASH and CASH EQUIVALENTS, END of year   $ 1,171,040 $ 1,434,507
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THE EDUCATIONAL PARTNERSHIP FOUNDATION
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2023

THE FOUNDATION

The Educational Partnership Foundation (the "Foundation") was incorporated under the Alberta
Societies Act as a not-for-profit organization on May 17, 1991. The Foundation's mission is to serve
as a catalyst, helping business and educational leaders to develop, through partnership between
schools and businesses, an educational environment which will facilitate the transition of Alberta
students from school to the world of work. By joining industry resources to the education process, it is
possible to heighten the awareness of educators and students towards employer expectations and
career opportunities. The Foundation is a registered charity and exempt from income tax under
Section 149 of the Income Tax Act.

1. SIGNIFICANT ACCOUNTING POLICIES

These financial statements are prepared in accordance with Canadian accounting standards for not-
for-profit organizations and include the following significant accounting policies:

Financial Instruments

Measurement

The Foundation initially measures its financial assets and financial liabilities at fair value adjusted
by, in the case of a financial instrument that will not be measured subsequently at fair value, the
amount of transaction costs directly attributable to the instrument.

The Foundation subsequently measures its financial assets (cash and cash equivalents and
accounts receivable) and financial liabilities (accounts payable and accrued liabilities) at amortized
cost. Changes in fair value are recognized in the statement of operations in the period incurred.

Impairment

At the end of each reporting period, the Foundation assesses whether there are any indications
that a financial asset measured at amortized cost may be impaired. When there is objective
evidence of impairment, the Foundation determines whether a significant change has occurred
during the period in the expected timing or amount of future cash flows from the financial asset.  

When the Foundation identifies a significant adverse change, it reduces the carrying amount of
the asset, either directly or through the use of an allowance account. The amount of the reduction
is recognized as an impairment loss in the statement of operations.

When a previous impairment decreases and the decrease can be related to an event occurring
after the impairment was recognized, the previously recognized impairment is reversed to the
extent of the improvement, directly or by adjusting the allowance account. The amount of the
reversal is recognized in the statement of operations in the period the reversal occurs.

Use of Estimates

The preparation of financial statements in accordance with Canadian accounting standards for not-
for-profit organizations requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of income and expenses during the
current period. Significant estimates include those used when accounting for the collectability of
receivables and amounts recorded as accrued liabilities.  All estimates are reviewed periodically and,
as adjustments become necessary, they are reported in the statement of operations in the periods
they become known.
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THE EDUCATIONAL PARTNERSHIP FOUNDATION
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and Cash Equivalents

Cash consists of cash on hand or on deposit with financial institutions. Short-term deposits having a
maturity of one year or less at the date of purchase are considered to be cash equivalents.

Revenue Recognition

The Foundation follows the deferral method of accounting for contributions. 

Restricted contributions are initially deferred and are then recognized as revenue in the year in which
the related expenses are incurred. 

Unrestricted contributions are recognized when received or receivable, if the amount to be received
can be reasonably estimated and collection is reasonably assured.

Revenue from services is recognized in the year in which the service is provided.

Revenue from fundraising is recognized when proceeds have been received and the fundraising
event has been completed.

Interest income is recognized on a pro-rata basis over the term of the related deposit or investment.

Income Taxes

The Foundation is a registered charity under the Income Tax Act. As such, it is not subject to federal
or provincial income taxes.

2. DEFERRED REVENUE

Deferred revenue represents payments received prior to the period end which are intended for
program use in the subsequent period. 

Deferred revenue consists of the following:

2023 2022

Government of Alberta $ 369,900 $ 240,200
National Maintenance Council of Canada 100,000 100,000
Alberta and Northwest Territories Building and Construction 50,000 50,000
Workforce Development Trust Fund 5,100 347,564
General Presidents Maintenance Committee - 100,000
RBC Foundation - 50,000

$ 525,000 $ 887,764
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THE EDUCATIONAL PARTNERSHIP FOUNDATION
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2023

3. COMMITMENTS

The Foundation is committed pursuant to a lease for its office premises which was originally entered
into on April 8, 2016. On March 14, 2023, pursuant to a request from the Foundation, the landlord
relocated the Foundation to a larger premises and extended the term of the lease for five years,
commencing June 1, 2023 and expiring May 31, 2028.

The Foundation's total lease commitment, excluding Goods and Services Tax, over the current term
of the lease is as follows: 

2024 $ 16,800

2025 16,800

2026 21,600

2027 35,736

2028 35,736

$ 126,672

4. FUNDRAISING EXPENSES

As required under Section 7(2) of the Charitable Fund-Raising Act of Alberta, the Foundation
discloses the following:

Expenses incurred for the purpose of soliciting contributions were NIL.

5. FINANCIAL INSTRUMENTS

The Foundation's financial instruments include cash and cash equivalents, accounts receivable,
accounts payable and accrued liabilities. The fair values of the financial instruments approximate
their respective carrying values due to the relatively short-term maturity of those instruments.

The risks associated with the Foundation's transacting in financial instruments include:

Liquidity Risk 

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities.  

The Foundation meets its liquidity requirements by managing its available cash. It maintains sufficient
cash to meet all of its obligations. 

The Foundation is exposed to liquidity risk mainly in respect of its accounts payable and accrued
liabilities. Management is of the opinion that liquidity risk is not a significant 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 is of the opinion that the Foundation is not exposed to significant credit risk. 
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THE EDUCATIONAL PARTNERSHIP FOUNDATION
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2023

5. FINANCIAL INSTRUMENTS (continued)

Market Risk 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises three types of risk: currency risk,
interest rate risk and other price risk. 

Currency Risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates.

The Foundation is not exposed to material currency risk as it does not undertake foreign currency
transactions.

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 Foundation is not exposed to material interest rate risk as it is not currently utilizing any credit
facilities.

Other Price Risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or
currency risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

The Foundation is not exposed to other price risk. 
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