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INDEPENDENT AUDITORS' REPORT

To the Members of
CASAE - ACEEA Inc. Canadian Association for the Study of Adult Education

Qualified Opinion

We have audited the financial statements of CASAE - ACEEA Inc. Canadian Association for the Study of
Adult Education (the "Association"), which comprise the statement of financial position as at March
31, 2022, and the statement of operations, statement of changes in net assets, and statement of cash
flows for the year then ended, and notes to the  financial statements, including a summary of
significant accounting policies.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified
Opinion section of our report, the accompanying financial statements present fairly, in all material
respects, the financial position of the Association as at March 31, 2022, 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 

The Association derives revenue from royalties, 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 Association. Therefore, we were not able to determine whether any
adjustments might be necessary to royalty revenue, net revenue and cash flows from operations for
the years ended March 31, 2022 and March 31, 2021, current assets and net assets as at March 31,
2022 and March 31, 2021. 

In common with many not-for-profit  organizations, the Association derives revenue and incurs
expenses from its annual conference.  The books and records supporting these activities are located
with a subcontractor and were not available for audit purposes.  We were not able to obtain sufficient
appropriate audit evidence concerning these amounts by alternative means. Accordingly, we were not
able to determine whether any adjustments might be necessary to conference revenue and expenses,
net revenue and cash flows from operations for the years ended March 31, 2022 and current assets
and net assets as at March 31, 2022.
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INDEPENDENT AUDITORS' REPORT (Cont'd.)

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditors' Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Association 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 qualified 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 Association’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
Association or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Association's financial reporting
process.

Auditors' 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 auditors' 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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INDEPENDENT AUDITORS' REPORT (Cont'd.)

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 Association'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 Association's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditors' 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 auditors' report. However, future events or conditions
may cause the Association 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.

McCay Duff LLP,
Licensed Public Accountants. 

Ottawa, Ontario,
September 28, 2022.
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CASAE - ACEEA INC.
CANADIAN ASSOCIATION FOR THE STUDY OF ADULT EDUCATION

STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2022

ASSETS

2022 2021
CURRENT

Cash $ 53,684 $ 33,889
Accounts receivable 2,921 5,024
Prepaid expenses 1,205 2,674

$ 57,810 $ 41,587

LIABILITIES

CURRENT
Accounts payable and accrued liabilities $ 6,981 $ 3,544
Deferred revenue 572 3,688

7,553 7,232

NET ASSETS

NET ASSETS 50,257 34,355

$ 57,810 $ 41,587

Impact of COVID-19 (note 5)

Approved on behalf of the Board of Directors:

Director Director

McCAY DUFF LLP, CHARTERED PROFESSIONAL ACCOUNTANTS



CASAE - ACEEA INC.
CANADIAN ASSOCIATION FOR THE STUDY OF ADULT EDUCATION

STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED MARCH 31, 2022

2022 2021

BALANCE - BEGINNING OF YEAR $ 34,355 $ 41,833

Net revenue (expenses) for the year 15,902 ( )7,478

BALANCE - END OF YEAR $ 50,257 $ 34,355

McCAY DUFF LLP, CHARTERED PROFESSIONAL ACCOUNTANTS



CASAE - ACEEA INC.
CANADIAN ASSOCIATION FOR THE STUDY OF ADULT EDUCATION

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED MARCH 31, 2022

2022 2021

REVENUE
Conference (net) $ 23,206 $ -
Membership fees 9,990 9,610
CJSAE 8,578 6,552
Charitable donations 290 1,130

42,064 17,292

EXPENSES
Secretariat fees (note 4) 10,394 10,394
Journal 5,178 3,820
Professional fees 4,436 4,054
Bank charges 2,250 1,808
Memberships 1,663 1,523
Insurance 810 810
Publications and web site 607 444
Supplies and postage 512 373
Translation 208 650
Lifetime Achievement Award 104 311
Board of directors and committees - 302
Conference - 281

26,162 24,770

NET REVENUE (EXPENSES) FOR YEAR $ 15,902 $( )7,478

McCAY DUFF LLP, CHARTERED PROFESSIONAL ACCOUNTANTS



CASAE - ACEEA INC.
CANADIAN ASSOCIATION FOR THE STUDY OF ADULT EDUCATION

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED MARCH 31, 2022

2022 2021

CASH PROVIDED BY (USED FOR)

OPERATING ACTIVITIES
Cash from operations

Net revenue (expenses) for the year $ 15,902 $( )7,478

Changes in non-cash working capital
- accounts receivable 2,103 ( )1,511
- prepaid expenses 1,469 ( )1,308
- accounts payable and accrued liabilities 3,437 ( )4,150
- deferred revenue ( )3,116 ( )1,775

CHANGE IN CASH POSITION DURING THE YEAR 19,795 ( )16,222

Cash position - beginning of year 33,889 50,111

CASH POSITION - END OF YEAR $ 53,684 $ 33,889

McCAY DUFF LLP, CHARTERED PROFESSIONAL ACCOUNTANTS



CASAE - ACEEA INC.
CANADIAN ASSOCIATION FOR THE STUDY OF ADULT EDUCATION

NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022

1. ORGANIZATION

CASAE - ACEEA Inc. (the "Association") was incorporated under Part II of the Canada Corporations
Act. During the 2015 fiscal year the Association received certification of continuance under the
Canada Not-for-Profit Corporations Act.  The objective of the Association is to promote the study
and research of adult education.  The Association is registered as a tax-exempt charity under the
Income Tax Act.

2. SIGNIFICANT ACCOUNTING POLICIES

These financial statements are prepared in accordance with Canadian accounting standards for
not-for-profit organizations. The Association's significant accounting policies are as follows:

(a) Revenue Recognition

The Association follows the deferral method of accounting for contributions. Restricted
contributions and grants are recognized as revenue in the year in which the related
expenses are incurred or restrictions met. Unspent amounts are included in deferred
revenue. Unrestricted contributions are recognized as revenue when received or
receivable, if the amount can be reasonably estimated and collection reasonably assured.

Membership fee, CJSAE revenue and royalties are recognized as revenue in the year in
which they relate. If membership fees or CJSAE revenue are received in advance, for the
subsequent year, this revenue is deferred.

Conference revenues are recognized in the year that the related conference is held. If
received in advance, for a future conference, this revenue is deferred.

(b) Volunteer Services

The Association receives the services of volunteers, the cost of which cannot be reasonably
estimated.  Therefore, no representation of this expense has been included in these
financial statements.

(c) Use of Estimates

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, liabilities, revenue and expenses and disclosure
of contingent assets and liabilities.  These estimates are reviewed periodically and
adjustments are made to net revenue (expenses) as appropriate in the year they become
known.

McCAY DUFF LLP, CHARTERED PROFESSIONAL ACCOUNTANTS



CASAE - ACEEA INC.
CANADIAN ASSOCIATION FOR THE STUDY OF ADULT EDUCATION

NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022

2. SIGNIFICANT ACCOUNTING POLICIES (Cont'd)

(d) Financial Instruments

The Association's financial instruments consist of cash, accounts receivable and accounts
payable and accrued liabilities.

Measurement

Financial instruments are recorded at fair value on initial recognition.

The Association subsequently measures all of its financial assets and financial liabilities at
amortized cost.

Impairment

Financial assets measured at amortized cost are tested for impairment when there are
indicators of impairment. The amount of any write-down or subsequent recovery is
recognized in net revenue (expenses). A previously recognized write-down can be reversed
to the extent of the improvement.

3. FINANCIAL RISKS AND CONCENTRATION OF RISKS

It is the Board of Director's opinion that the Association is not exposed to significant interest rate,
liquidity, market, currency or credit risks arising from its financial instruments. There has been no
change to the risk exposure from the prior year.  

4. SECRETARIAT FEES

Administrative and secretarial services are provided by the Canadian Society for the Study of
Education (CSSE).  An annual fee is paid each year for the services.

5. IMPACT OF COVID-19

The impact of COVID-19 to the public since its outbreak in mid-March 2020 has been extensive.
In response to ongoing health concerns, the Association has been adhering to government
guidelines as they relate to states of emergency, social distancing measures and mandated
closures. The Canadian government has continued to implement financial easing policies to
mitigate the financial impact on the economy in which the Association operates, however its
effectiveness is yet to be determined. The financial impact on the Association as a result of
COVID-19 is unknown as the potential impact on future operations cannot be determined. No
amounts have been recognized in the audited financial statements relating to the potential
impact of future events on the Association as a result of COVID-19.

McCAY DUFF LLP, CHARTERED PROFESSIONAL ACCOUNTANTS


	Report
	Report
	BS - Top
	BS - Assets
	BS - Liab
	BS - SH Equity
	RE - Top
	IS - Top
	CF - Top
	NT - Top
	NT - Top

