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INDEPENDENT AUDITOR'S REPORT foch,

To the Beoard of Directors of:
" The Educational Partnership Foundation

Qualified Opinion

We have audited the accompanying financial statements of The Educahonal Partnership Foundatian {the
"Foundation™} which comprise the Statement of Financial Posnuin fas at December 31, 2024 and the
Statements of Operations and Changes in Net Assets and Cesh3 Fléws for the year then ended and a
summary of significant accounting policies and other explanatory !?formatlon

In our opinicn, except for the possible effects of the matter escrlbed in the Basis for Qualified Opinion
section of our report, these financial statements present fa;rly, in all material respects, the financial
position of the Foundation as at December 31, 2024 and'the results of its operations and its cash flows for
the year then ended in accordance with Canadian acountihg standards for not-for-profit arganizations.

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 satlsfactory
audit verification. Accordingly, veriﬂcatton-’of hese revenues was limited to the amounts recorded in the
records of the Foundation. Therefore, verwere 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, 2024 and current assets and net assets as at December 31, 2023 and December

31, 2024,

We are independent of the Foun'w, tion in accordance with the ethical requirements that are relevant to our

audit of the financial statementsz in Canada, and we have fuffilled our other ethical responszbliitles in
accordance with these requlrenﬁ;ents We believe that the audit evidence we have aobfained is sufficient

and appropriate to prowde & *basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management Es re onsible for the preparation and fair presentation of these financial statements in
accordance w;th 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, ma rial misstatement, whether due te fraud or error.

In preparzng fhe financial statements, management is responsible for aesessmg 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 mfiuerjce the economic
decisions of users taken on the basis of these financial statements. As part of an audit in aceordance with
Canadian generally accepted auditing standards, we exercise professional Judgment and maintain
professicnal 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 Yiks, and obtain audit
evidence that is sufficient and appropriate fo provide a basis for our opjlnion. iThe rlsk of not detecting
a material misstatement resulting from fraud is higher than for one resuitmg from error, as fraud may
involve collusion, forgery, intentional omissions, mlsrepresentatlons or tne override of internal contral,

Obtain an uncferstandlng of internal control relevant to the audat‘_m order to design audit prooedures
that are appropriate in the circumstances, but not for the purfa e of exprassing 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,;
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se of the going concern basis of accounting and
material uncertainty exists related to events or
Undation’s ability to continue as a going concern.
If we conclude that a material unceriainty ex; we are required to draw attention in our auditor's
report to the related disclosures in the fmanma statements or, if such disclosures are inadequate, to
modify our opinion. Cur conclusions are bas d on the audit evidence obtained up to the date of our
auditor's report. However, future event “ednditions may cause the Foundation to cease to continue
as a going concern. o

Conclude on the appropriateness of management’s
based on the audit evidence obtained, whethe
conditions that may cast significant doubt cn the

Evaluate the overall presentation,sstr
disclosures, and whether the financial ‘statements represent the underlying transactlons and events in

a manner that achieves fair presen}ation

ed with govemance regarding, among other matters, the planned
significant audit findings, including any significant deficiencies in internal
our audit.

We communicate with those
scope and timing of the audlg
cantrol that we identify dur/n
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THE EDUCATIONAL PARTNERSHIP FOUNDATION
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31

2024 2023
ASSETS
CURRENT \
Cash and cash equivalents $ 1,137,065 { $ 1,171,040
Accounts receivable 42,618, ) 70,000
Prepaid expenses and deposits 2,966. 1,982
Goods and services tax recoverable 11,_343_ ; 5137

§ 1193992 § 1,248,159

 » T

LIABILITIES
CURRENT ()
Accounts payable and accrued liabilities ) $ 13,272 $ 8,000
Deferred revenue (Note 2) £y 457,500 525,000
) 470,772 533,000
NET ASSETS
UNRESTRICTED FUNDS ( - 723,220 715,159
% J
LY $ 1,193,992 $ 1,248,159
APPROVED ON BEHALF OF THE BOABD':
8 )
I-D:i_re'i:tor

.: Director




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

FOR THE YEAR ENDED DECEMBER 31

2024 2023
REVENUE
Trades and climate change $ 3,183,537 § 1,770,857
Proceeds from golf tournament 265477 .5 229,550
Other donations 196,885 . 7 34,100
Reading, give it a shot 125,325+, 20,500
Investment and othear income 37,728 9,278
Books for kids 52,978 7 62,880
‘:\\‘:.-/;
3,_8'6'1 825 2,127,265
EXPENSES .
Project costs
Trades and climate change %, 72,995 579 1,299,739
Golf tournament 239,738 255,593
Reading, give it a shot 226,099 192,589
Books for kids 108,518 130,312
Gift of literacy 834 21,920
Administrative costs
Administration 261,636 21,282
Employes salaries and benefits 12,245 3,994
Audit fees 9,213 8,000
Rent and parking 1,303 1,459
Telephone and internet 6599 637
f 3,853,864 1,935,525
] 8,061 191,740
715,159 523,419




THE EDUCATIONAL PARTNERSHIP FOUNDATION
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31

2024 2023

CASH FLOWS from OPERATING ACTIVITIES :
Excess of revenue over expenses $ 8,061 D 191,740
191,740

Net change in non-cash working capital

Goods and services taxes recoverable {164}
Accounts receivable (62,817}
Prepaid expenses 478
Accounts payable and accrued liabilities . (29,940)
Deferred revenue (67,500} {362,764)
(42,036) (455,207)
NET CASH expended by operating activities {33,975) (263,467)
NET CASH DECREASE . (33,975) (263,467)
CASH and CASH EQUIVALENTS, BEGINNING of yea’ﬁ:i“"_h:" 1,171,040 1,434,507

1
¥




THE EDUCATIONAL PARTNERSHIP FOUNDATION
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2024

THE FOUNDATION

The Educational Partnership Foundation (the "Foundation") was incorporated under the Alberta
Societies Act ag a not-for-profit organization on May 17, 1991. The Foundation's m;sssen is to serve
as a catalyst, helping business and educational leaders to develop, through peﬂnersth hetween
schools and businesses, an educational enviranment which will facilitate the: trensntlon of Alberta
students from school to the world of work. By joining industry resources to the. e_gucataon process, it is
possible to heighten the awareness of educators and students towards em’ﬁioﬁer expectations and
career opportunities. The Foundation is a registered charity and exempt from income tax under
Section 149 of the income Tax Act. ;

SIGNIFICANT ACCOUNTING POLICIES

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

Financial Instruments

Measurement

The Foundation initially measures its financial ¢ _,ts and financial liabilities at fair value adjusted
by, in the case of a financial instrument theti illinot be measured subsequently at fair value, the
amount of transaction costs directly attributable fo the instrument.

The Foundation suhsequently measuv' (its financial assets {cash and cash equivalents and
accounts receivable) and financial Iiebll ed (accounts payable and accrued liabilities) at amortized
cost, Changes in fair value are re?ogmzed in the statement of operations in the period incurred.

)

Impairment '

At the end of each repertmg period, the Foundation assesses whether there are any indications
that a financial asset measured at amoartized 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 Foundatlon icjenttfles a significant adverse change, it reduces the carrying amount of
the asset, either d|rectly or through the use of an allowance account. The amount of the reduction
is recogmzed as an wnpezrment loss in the statement of operations.

When a prevzous impairment decreases and the decrease can be related to an event occurying
after the lmpalrment was recognized, the previously recognized impairment is reversed to the
extent of- the improvement, directly or by adjusting the alfowance account. The amount of the
revegsai |$ recognlzed in the staterment of operations in the period the reversal occurs,

Use of ﬁstlmates

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.

4




THE EDUCATIONAL PARTNERSHIP FOUNDATION
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2024

SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and Cash Equivalents N

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

Revenue Recognition

The Foundation follows the deferral method of accounting for contributfons

Restricted contributions are initiafly deferred and are then recoghized as: re\fenue in the year in which
the related expenses are incurred.

Unrestricted contributions are recognized when received or rece

\}ébfiéj 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 thé %ervfbe is provided.

Revenue from fundraising is recognized when proceed .,‘have been received and the fundraising
event has been completed.

G the term of the related deposit or investment.

Interest income is recognized on a pro-rata basis o

Income Taxes

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

DEFERRED REVENUE

Deferred revenue reprasents pa
program use in the subsequent period.

w4

Deferred revenue consist fthéi?olfowing:

2024 2023

Government of Aiberfa 7 $ 425,000 $ 369,900

Pacific Canbriam.Energy Ltd 25,000 -
Plains Midstream Canada ULC 5,000 -
Spring Instant, Structures Ltd 2,500 -
Nafional MQ‘L shance Council of Canada - 100,000
Alberta and Northwest Territories Building and Construction - 50,000

Workfofee :DéveEopment Trust Fund - 5,100




THE EDUCATIONAL PARTNERSHIP FOUNDATION
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2024

COMMITMENTS

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

The Foundation's total lease commitment, excluding Geods and Services Ta)
of the lease is as follows: 3

2025 $ §1'9-,600
2026 /29846
2027 - 45 736
2028 o 14,890

FUNDRAISING EXPENSES

As required under Section 7(2} of the Charitabi\éi'Fuﬁ.d—Raising Act of Alberta, the Foundation
discloses the following:

Expenses incurred for the purpose of solicifin ntributions were NIL.

FINANCIAL INSTRUMENTS

P

The Foundation's financial instruments’ inciude 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 asscciated with the Fouﬁdatlon s transacting in financial instruments include:

Liquidity Risk

Liguidity risk is the ri
financial liabilities. ¥

t an entity will encounter difficulty in meeting obligations associated with

The Foundation# meets its liquidity requirements by managing its available cash. It maintains sufficient
cash to meet&ah ofiits obligations.

The Foundggio,n is exposed to liquidity risk mainly in respect of its accounts payable and accrued
liabilities=Management is of the opinion that liguidity risk is not a significant risk.

Credit rlsk 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.




THE EDUCATIONAL PARTNERSHIP FOUNDATION
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2024

FINANCIAL INSTRUMENTS (continued)

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial insteurfignt. will fluctuate
because of changes in market prices. Market risk comprises three types of- FISk‘ 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 fmancral mstrument will fluctuate
because of changes in foreign exchange rates. 4

The Foundation is not exposed to material currency risk as it do ‘ ot undertake foreign currency

transactions.

Interest Rafe Risk

Interest rate risk is the risk that the fair value or future\
fluctuate because of changes in market interest rates, -

The Foundation is not exposed to material interest ate risk as it is not currently utifizing any credit
facilities. :

Other Price Risk

Other price risk is the risk that the fair. \fra lu & 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 affectmg all similar financial instruments traded in the market.




