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MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING

The financial statements of Alberta Students' Executive Council have been prepared in accordance with
Canadian accounting standards for not-for-profit organizations (ASNPO) When alternative accounting
methods exist, management has chosen those it deems most appropriate in the circumstances.  These
statements include certain amounts based on management's estimates and judgments.  Management
has determined such amounts based on a reasonable basis in order to ensure that the financial
statements are presented fairly in all material respects.  

The integrity and reliability of Alberta Students' Executive Council's reporting systems are achieved
through the use of formal policies and procedures, the careful selection of employees and an appropriate
division of responsibilities.  These systems are designed to provide reasonable assurance that the
financial information is reliable and accurate. 

The Board of Directors is responsible for ensuring that management fulfills its responsibility for financial
reporting and is ultimately responsible for reviewing and approving the financial statements.  The Board
of Directors oversees management's responsibilities for the financial reporting and internal control
systems.

The financial statements have been audited on behalf of the directors by Metrix Group LLP, in
accordance with Canadian accounting standards for not-for-profit organizations (ASNPO).

Mr. Jonathan Bilodeau, Executive
Director

Edmonton, AB
June 09, 2022
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INDEPENDENT AUDITOR'S REPORT

To the Management of Alberta Students' Executive Council

Opinion

We have audited the financial statements of Alberta Students' Executive Council (the Organization),
which comprise the statement of financial position as at April 30, 2022, and the statements of revenues
and expenditures, 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 the Organization as at April 30, 2022, and the results of its operations and  cash flows for the
year then ended in accordance with Canadian accounting standards for not-for-profit organizations
(ASNPO)

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 Organization in accordance
with 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 the financial statements in
accordance with ASNPO, 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 Organization'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 Organization or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Organization'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. 

(continues)
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Independent Auditor's Report To the Management of Alberta Students' Executive Council (continued)

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 Organization’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 Organization’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 Organization 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.

Chartered Professional Accountants

Edmonton, Alberta
June 9, 2022 
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ALBERTA STUDENTS' EXECUTIVE COUNCIL

Statement of Financial Position

As at April 30, 2022
 

2022 2021

ASSETS

CURRENT
Cash $ 63,479   $ 62,486
Prepaid expenses 2,210   3,629

65,689 66,115

INVESTMENTS (Note 2) 49,186   60,968

PREPAID DEPOSIT 2,153   2,153

TANGIBLE CAPITAL ASSETS (Note 3) 4,820   8,803

$ 121,848 $ 138,039

LIABILITIES

CURRENT
Accounts payable and accrued liabilities (Note 4) $ 7,822   $ 11,144
Prepaid memberships 2,653   2,653

10,475 13,797

NET ASSETS
Investment in tangible capital assets 4,820   8,803
Internally restricted 35,000   35,000
Unrestricted 71,553   80,439

111,373 124,242

$ 121,848 $ 138,039

LEASE COMMITMENTS (Note 5)   

ON BEHALF OF THE BOARD

_____________________________ Director 

_____________________________ Director 
 
See notes to financial statements
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ALBERTA STUDENTS' EXECUTIVE COUNCIL

Statement of Revenues and Expenditures

For The Year Ended April 30, 2022

2022 2021

REVENUE
Membership fees $ 270,264  $ 265,694  

Conference fees 10,230  7,015  

Pledged sponsorships 6,000  6,000  

Other 368  777  

286,862 279,486

EXPENSES
Salaries, wages and benefits 221,065  226,900  

Rent 23,565  14,156  

Conference hosting costs 12,024  8,443  

Office 8,294  11,384  

Board expenses 7,692  2,860  

Professional fees 6,525  7,088  

Contract service 4,681  23,100  

Travel 4,167  420  

Amortization 3,983  4,037  

Telephone 2,605  1,514  

Insurance 2,188  2,147  

Interest and bank charges 1,441  1,472  

Professional development 700  600  

Staff appreciation 429  1,109  

Dues and memberships 298  360  

Advertising and promotion 74  -  

Bad debts -  1,898  

299,731 307,488

DEFICIENCY OF REVENUE OVER EXPENSES $ (12,869) $ (28,002)

 
See notes to financial statements
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ALBERTA STUDENTS' EXECUTIVE COUNCIL

Statement of Changes in Net Assets

For The Year Ended April 30, 2022

Investment in
tangible capital

assets
Internally
restricted Unrestricted 2022 2021

NET ASSETS -
BEGINNING OF
YEAR $ 8,803 $ 35,000 $ 80,439 $ 124,242 $ 152,244

DEFICIENCY OF
REVENUE OVER
EXPENSES - - (12,869) (12,869) (28,002)

Amortization of tangible
capital assets (3,983) - 3,983 - -

    
NET ASSETS - END OF

YEAR $ 4,820 $ 35,000 $ 71,553 $ 111,373 $ 124,242
     

 
See notes to financial statements
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ALBERTA STUDENTS' EXECUTIVE COUNCIL

Statement of Cash Flows

For The Year Ended April 30, 2022

2022 2021

OPERATING ACTIVITIES
 Deficiency of revenue over expenses $ (12,869) $ (28,002)
 Item not affecting cash:

 Amortization of tangible capital assets 3,983   4,037

 (8,886) (23,965)

 Changes in non-cash working capital:  
 Accounts receivable -   1,898
 Prepaid expenses 1,419   (2,250)
 Prepaid deposit -   (2,153)
 Accounts payable and accrued liabilities (3,323)  1,032
 Prepaid memberships -   2,653

(1,904) 1,180

 (10,790) (22,785)

INVESTING ACTIVITIES
 Purchase of tangible capital assets -   (7,268)
 Purchase of Guaranteed Investment Certificates (30,367)  (60,968)
 Disposal of Guaranteed Investment Certificates 42,150   -

 Cash flow from (used by) investing activities 11,783 (68,236)

INCREASE (DECREASE) IN CASH FLOW 993 (91,021)

Cash - beginning of year 62,486 153,507

CASH - END OF YEAR $ 63,479 $ 62,486

 
See notes to financial statements
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ALBERTA STUDENTS' EXECUTIVE COUNCIL

Notes to Financial Statements

Year Ended April 30, 2022

PURPOSE OF THE ORGANIZATION    

Alberta Students' Executive Council (the "Organization") is a not-for-profit organization incorporated
provincially under the Societies Act of Alberta. The Organization operates to provide a network for
information and resource sharing, a vehicle for expressing internally and externally collective student
views and concerns and a forum for the professional development of student executives from all
member institutions. As a not-for-profit organization, the Organization is exempt from the payment of
income tax under Section 149(1) of the Income Tax Act.

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 (ASNPO).

Revenue recognition

The Organization recognizes membership and conference fees, pledged sponsorships, and interest
revenues when they are earned, specifically when all of the following conditions are met:

 services are provided or products are delivered to clients

 there is clear evidence that an arrangement exists

 amounts are fixed or can be determined

 the ability to collect is reasonably assured

Cash 

Cash consists of cash on hand and balances in Canadian financial institution bank accounts.

Contributed services

The operations of the Organization depend on the contribution of time by volunteers to assist in the
organization's activities.  The fair value of donated services cannot be reasonably determined and
are therefore not reflected in these financial statements.

Tangible capital assets  

Tangible capital assets are stated at cost or deemed cost less accumulated amortization and are
amortized over their estimated useful lives at the following rates and methods:

 
Office equipment 20% declining balance method
Computer equipment - pre 2018 30% declining balance method
Computer equipment - post 2018 4-5 years straight-line method

The Organization has a capitalization threshold of $500.

In the year of acquisition, full amortization is recorded. In the year of disposal, no amortization is
recorded.

(continues)
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ALBERTA STUDENTS' EXECUTIVE COUNCIL

Notes to Financial Statements

Year Ended April 30, 2022

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments   

Measurement of financial instruments

The Organization 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 instruments.

The Organization subsequently measures all its financial assets and financial liabilities at amortized
cost, except for investments in equity instruments that are quoted in an active market, which are
measured at fair value. Changes in fair value are recognized in net income.

Financial assets measured at amortized cost include cash and cash equivalents and accounts
receivable.

Financial liabilities measured at amortized cost include accounts payable and accrued liabilities.

The Organization has no financial assets measured at fair value.

Impairment

Financial assets measured at cost are tested for impairment when there are indicators of
impairment. The amount of the write-down is recognized in net income. The previously recognized
impairment loss may be reversed to the extent of the improvement, directly or by adjusting the
allowance account, provided it is no greater than the amount that would have been reported at the
date of the reversal had the impairment not been recognized previously. The amount of the reversal
is recognized in net income.

Transaction costs

The Organization recognizes its transaction costs in net income in the period incurred. However, the
carrying amount of the financial instruments that will not be subsequently measured at fair value is
reflected in the transaction costs that are directly attributable to their organization, issuance or
assumption.

Measurement uncertainty

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
recorded amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amounts of revenues and expenses during the
reporting period. Significant areas requiring the use of management's estimates include the useful
lives of tangible capital assets and the corresponding rates of amortization, recoverability of
accounts receivable and the amount of accrued liabilities. All estimates are reviewed periodically and
adjustments are made to the statement of operations as appropriate in the year they become known.

2. INVESTMENTS            

2022 2021

Guaranteed Investment Certificates $ 49,186   $ 60,968

Guaranteed Investment Certificates bear interest at fixed rates ranging from 0.31% to 0.92% per
annum maturing between December 2022 to December 2025.
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ALBERTA STUDENTS' EXECUTIVE COUNCIL

Notes to Financial Statements

Year Ended April 30, 2022

3. TANGIBLE CAPITAL ASSETS

2022 2021
  Accumulated   Net book Net book

Cost   amortization   value value

Computer equipment $ 14,227    $ 11,943    $ 2,284 $ 6,125
Office equipment 9,454    6,918    2,536 2,678

$ 23,681    $ 18,861    $ 4,820 $ 8,803

4. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

2022 2021

Accrued liabilities $ 6,860   $ 6,000
Credit card payable 962   2,130
Trade payables -   3,014

$ 7,822 $ 11,144

5. LEASE COMMITMENTS   

The Organization has an operating lease with respect to its premises effective November 1, 2020,
expiring October 31, 2025. Future minimum lease payments as at April 30, 2022, are as follows:

2023 $ 24,255
2024 26,145
2025 28,035
2026 14,490

$ 92,925
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ALBERTA STUDENTS' EXECUTIVE COUNCIL

Notes to Financial Statements

Year Ended April 30, 2022

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 April 30, 2022.

(a) Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities.  The Organization is exposed to this risk mainly in respect of its receipt of funds
from its sponsors, donors and funding agencies to meet their financial liabilities. The Organization
mitigates this risk by ensuring operational and capital costs are appropriately budgeted for on an
ongoing basis.

(b) 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 floating interest rate bank
indebtedness and credit facilities.

Unless otherwise noted, it is management’s opinion that the Organization is not exposed to
significant other price risks arising from these financial instruments.

7. ECONOMIC DEPENDENCE

The business environment in which the Organization operates is dependant on memberships from
post-secondary institution associations across Alberta. There is no obligation for any student
association to continue its membership with the Organization from year to year. 
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