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Independent Auditor's Report

To the Members of CFA Society Calgary: 

Opinion

We have audited the financial statements of CFA Society Calgary (the "Society"), which comprise the statement of

financial position as at June 30, 2025, and the statements of operations and 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 Society as at June 30, 2025, 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 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 Society 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 the 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 Society’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 Society or to cease operations, or has no realistic

alternative but to do so.

Those charged with governance are responsible for overseeing the Society’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.
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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 Society’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 Society’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 Society 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.

Calgary, Alberta

September 16, 2025 Chartered Professional Accountants



CFA Society Calgary
Statement of Financial Position

As at June 30, 2025

2025 2024

Assets
Current

Cash 89,509 130,855
Accounts receivable 5353 9,511
Goods and Services Taxes receivable 1,632 1,246
Prepaid expenses and deposits (Note 3) 15,431 19,744

106,625 161,356

Capital assets (Note 4) 2,918 3,754

Investments (Note 5) 1,822,708 1,758,588

1,932,251 1,923,698

Liabilities
Current

Accounts payable and accruals (Note 6) 52,609 56,661
Deferred revenue (Note 7) 84,638 78,892

137,247 135,553

Commitments (Note 9)

Net Assets
Unrestricted 1,795,004 1,788,145

1,932,251 1,923,698

Approved on behalf of the Board

Director Director

The accompanying notes are an integral part of these financial statements
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CFA Society Calgary
Statement of Operations and Changes in Net Assets

For the year ended June 30, 2025

2025 2024

Revenue
Membership dues 241,135 232,892
Forecast dinner 204,855 174,575
CFA Institute operational and project funding 109,462 113,621
Investment income 46,356 51,448
Programs, workshops and events 24,603 27,260
Career services 21,269 44,924
Outreach and candidate activities 17,236 16,945
Administrative services 82 26,124

664,998 687,789

Expenses
Administrative services 335,956 346,614
Forecast dinner 207,970 186,089
Office and administration 84,137 84,207
Program, workshops and events 66,104 74,034
Professional fees 42,781 39,224
Outreach and candidate activities 40,276 54,703
Leadership costs 12,991 9,975
Bank charges and interest 9,586 10,081
Amortization 836 1,915

800,637 806,842

Deficiency of revenue over expenses before other items (135,639) (119,053)
Other items

Unrealized gain on investments 129,913 170,892
Realized gain on sale of investments 12,585 6,531
Loss on disposal of capital assets - (445)

142,498 176,978

Excess of revenue over expenses 6,859 57,925

Net assets, beginning of year 1,788,145 1,730,220

Net assets, end of year 1,795,004 1,788,145

The accompanying notes are an integral part of these financial statements
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CFA Society Calgary
Statement of Cash Flows

For the year ended June 30, 2025

2025 2024

Cash provided by (used for) the following activities
Operating

Excess of revenue over expenses 6,859 57,925
Amortization 836 1,915
Amortization of deferred capital contribution - (1,073)
Loss on disposal of capital assets - 445
Realized gain on sale of investments (12,585) (6,531)
Unrealized gain on investments (129,913) (170,892)
Lease inducement - (3,218)

(134,803) (121,429)
Changes in working capital accounts

Accounts receivable 9,458 (4,123)
Goods and Services Taxes receivable (386) 284
Prepaid expenses and deposits 4,313 20,115
Accounts payable and accruals (4,052) (9,691)
Deferred revenue 5,746 11,415

(119,724) (103,429)

Investing
Purchase of capital assets - (1,937)
Purchase of investments (40,959) (41,860)
Proceeds on disposal of investments 119,337 94,006

78,378 50,209

Decrease in cash resources (41,346) (53,220)
Cash resources, beginning of year 130,855 184,075

Cash resources, end of year 89,509 130,855

The accompanying notes are an integral part of these financial statements
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CFA Society Calgary
Notes to the Financial Statements

For the year ended June 30, 2025

1. Incorporation and nature of the organization

CFA Society Calgary (the “Society”) is a not-for-profit organization incorporated on January 18, 1982 under the Societies
Act of the Province of Alberta. The Society has tax exempt status pursuant to the Canadian Income Tax Act (the "Act"), thus
no provision for income taxes has been made within these financial statements. The Society is a member of the CFA
Institute. As a member, the Society adheres to the articles and bylaws of that organization.

The Society’s objectives are:
(a) to provide and maintain an organization for those persons who are directly and indirectly engaged in financial analysis
as related to securities investment and to advance and generally protect the status, welfare and interests of such persons;

(b) to formulate and promote high standards of ethics in financial analysis;

(c) to educate and inform financial analysts as to techniques, standards and developments with regard to financial analysis,
securities and securities markets in order that they might serve the public more competently;

(d) to hold or sponsor conferences, seminars, courses and workshops or otherwise disseminate information and ideas
among members of the Society and to the public relating to financial analysis as related to securities investment;

(e) to publicize information regarding financial and security analysis in order to promote public understanding of its
members’ role and usefulness.

The Society, jointly with the CFA Institute, also sponsors student scholarships to qualifying CFA candidates.

2. Significant accounting policies

The financial statements have been prepared in accordance with Canadian accounting standards for not-for-profit
organizations set out in Part III of the CPA Canada Handbook - Accounting, as issued by the Accounting Standards Board
in Canada, which are part of Canadian generally accepted accounting principles, and include the following significant
accounting policies:

Cash and cash equivalents

Cash and cash equivalents include balances with banks and short-term investments with maturities of three months or less.

Capital assets

Purchased capital assets are recorded at cost. Contributed capital assets are recorded at fair value at the date of
contribution plus all costs directly attributable to the acquisition.

Amortization is provided using the declining balance method at rates intended to amortize the cost of assets over their
estimated useful lives. 

Leasehold improvements are amortized over the life of the related lease.

Method Rate           
Computer equipment declining balance 30 %
Office equipment declining balance 30 %

Investments

Investments are portfolio investments recorded at fair value for those with prices quoted in an active market, and cost less
impairment for those that are not quoted in an active market. Changes in fair market value are recorded immediately in the
excess of revenues over expenses.
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CFA Society Calgary
Notes to the Financial Statements

For the year ended June 30, 2025

2. Significant accounting policies  (Continued from previous page)

Revenue recognition

The Society follows the deferral method of accounting for contributions. Restricted contributions are recognized as revenue
in the year in which the related expenses are incurred. Unrestricted contributions are recognized as revenue when received
or receivable if the amount to be received can be reasonably estimated and collection is reasonably assured. 

Contributions restricted for the purchase of capital assets are deferred and amortized into revenue on a straight-line basis,
at a rate corresponding with the amortization rate for the related capital assets.

Investment income is recognized as revenue when earned.

Revenue earned from programs, workshops, events and forecast dinner is recognized as revenue in the year the program,
workshop or event takes place. 

Membership dues are recognized in the year the member is accepted and the membership dues relate. 

Revenue earned from the CFA Institute, career services, outreach and candidate activities, and administrative services is
recognized as revenue when received or receivable if the amount can be reasonably estimated and collection is reasonably
assured.

Contributed services

Contributions of services are recognized both as contributions and expenses in the statement of operations when a fair
value can be reasonably estimated and when the services are used in the normal course of the Society's operations and
would otherwise have been purchased.

Members of the Society contribute their time to assist the Society in carrying out its operating activities by serving on the
Board of Directors and by assisting at various Society functions. In addition, the Society receives non-cash sponsorship
services in kind from businesses in support of its operations. Because of the difficulty in determining the fair value,
contributed services are not recognized in the financial statements. 

Leases

A lease that transfers substantially all of the benefits and risks of ownership is classified as a capital lease. At the inception
of a capital lease, an asset and a payment obligation are recorded at an amount equal to the lesser of the present value of
the minimum lease payments and the property’s fair market value. Assets under capital leases are amortized on a declining
balance basis, over their estimated useful lives consistent with the Society's policies for similar purchased assets. All other
leases are accounted for as operating leases and rental payments are expensed as incurred.

Financial instruments

The Society recognizes financial instruments when the Society becomes party to the contractual provisions of the financial
instrument.

Arm's length financial instruments

Financial instruments originated/acquired or issued/assumed in an arm’s length transaction (“arm’s length financial
instruments”) are initially recorded at their fair value.

At initial recognition, the Society may irrevocably elect to subsequently measure any arm’s length financial instrument at fair
value. The Society has not made such an election during the year.

The Society subsequently measures investments in equity instruments quoted in an active market and all derivative
instruments, except those designated in a qualifying hedging relationship or that are linked to, and must be settled by
delivery of, unquoted equity instruments of another entity, at fair value. Investments in equity instruments not quoted in an
active market and derivatives that are linked to, and must be settled by delivery of, unquoted equity instruments of another
entity, are subsequently measured at cost less impairment. With the exception of financial liabilities indexed to a measure of
the Society’s performance or value of its equity and those instruments designated at fair value, all other financial assets and
liabilities are subsequently measured at amortized cost.
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CFA Society Calgary
Notes to the Financial Statements

For the year ended June 30, 2025

2. Significant accounting policies  (Continued from previous page)

Financial instruments (Continued from previous page)

Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption of financial
instruments subsequently measured at fair value are immediately recognized in excess of revenues over expenses.
Conversely, transaction costs and financing fees are added to the carrying amount for those financial instruments
subsequently measured at cost or amortized cost.

Financial asset impairment

The Society assesses impairment of all its financial assets measured at cost or amortized cost. The Society groups assets
for impairment testing when there are numerous assets affected by the same factors. When there is an indication of
impairment, the Society determines whether it has resulted in a significant adverse change in the expected timing or amount
of future cash flows during the year. 

With the exception of related party debt instruments and related party equity instruments initially measured at cost, the
Society reduces the carrying amount of any impaired financial assets to the highest of: the present value of cash flows
expected to be generated by holding the assets; the amount that could be realized by selling the assets at the statement of
financial position date; and the amount expected to be realized by exercising any rights to collateral held against those
assets. 

Any impairment, which is not considered temporary, is included in current year excess of revenues over expenses.

The Society reverses impairment losses on financial assets when there is a decrease in impairment and the decrease can
be objectively related to an event occurring after the impairment loss was recognized. The amount of the reversal is
recognized in excess of revenues over expenses in the year the reversal occurs.

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 amounts of assets and liabilities and
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. 

Accounts receivable are stated after evaluation as to their collectability and an appropriate allowance for doubtful accounts
is provided where considered necessary. Amortization is based on the estimated useful lives of capital assets.

By their nature, these judgments are subject to measurement uncertainty, and the effect on the financial statements of
changes in such estimates and assumptions in future years could be material. These estimates and assumptions are
reviewed periodically and, as adjustments become necessary they are reported in excess of revenues over expenses in the
year in which they become known. 

3. Prepaid expenses and deposits

Prepaid expenses represent general expenses, administrative expenses, and speaker fees for future events incurred by the
Society after the fiscal year end. These payments occur in the normal course of operations for the Society. The following
details the prepaid expenses at year end:

2025 2024

Event deposits 5,746 9,320
Rent deposit 1,890 1,890
Insurance 1,508 3,651
Other 6,287 4,883

15,431 19,744
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CFA Society Calgary
Notes to the Financial Statements

For the year ended June 30, 2025

4. Capital assets 

2025 2024
Accumulated Net book Net book

Cost amortization value value

Computer equipment 4,940 2,418 2,522 3,188
Office equipment 4,708 4,312 396 566

9,648 6,730 2,918 3,754

5. Investments

The Society's long-term investments include money market funds, equity securities, and mutual funds. The following details
the investments held at year end:

2025 2024

Equity securities 1,620,762 1,440,825
Money market funds 201,946 195,557
Foreign equity mutual funds - 122,206

1,822,708 1,758,588

6. Accounts payable and accruals

2025 2024

Payroll liabilities and accruals 27,615 27,174
Accrued liabilities 19,186 15,536
Accounts payable 5,808 13,951

52,609 56,661

7. Deferred revenue  

The deferred revenue represents funds received by the Society that have been deferred for the benefit of future periods. It
primarily consists of membership dues.

2025 2024

Balance, beginning of year 78,892 67,477
Less: amount recognized as revenue in the year (78,892) (67,477)
Add: amount received related to future periods 84,638 78,892

Balance, end of year 84,638 78,892
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CFA Society Calgary
Notes to the Financial Statements

For the year ended June 30, 2025

8. Deferred contributions related to capital assets  

Deferred capital contributions consist of the unamortized amount of donations, grants and contributed assets received for
the purchase of capital assets. Recognition of these amounts as revenue is deferred to periods when the related capital
assets are amortized. Changes in deferred capital contributions are as follows:

2025 2024

Balance, beginning of year - 5,072
Less: recognition of unamortized amounts related to disposal of capital assets - (3,999)
Less: amounts amortized during the year - (1,073)

Balance, end of year - -

9. Commitments 

The Society has entered a lease for its office premise, with estimated monthly payments of $1,890, expiring October 31,
2025.

10. Financial instruments 

The Society, as part of its operations, carries a number of financial instruments. It is management's opinion that the Society
is not exposed to significant interest rate, currency, credit, liquidity or other price risks arising from these financial
instruments except as otherwise disclosed.

Foreign currency risk

Foreign 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 Society enters into transactions denominated in USD currency for which the related
revenues, expenses, accounts receivable and accounts payable balances are subject to exchange rate fluctuations. As at
June 30, 2025, the following items are denominated in USD currency:

2025 2024
CAD$ CAD$

Investments - 122,206

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 foreign 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 Society holds investments which the market price fluctuates.

11. Comparative figures

Certain comparative figures have been reclassified to conform with current year presentation.
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