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INDEPENDENT AUDITOR'S REPORT

To the Members of Project Management Institute Manitoba Chapter Inc.

Opinion

We have audited the financial statements of Project Management Institute Manitoba Chapter Inc. (the
"organization"), which comprise the statement of financial position as at December 31, 2024, 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 December 31, 2024, 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.

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:

(continues)
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Independent Auditor's Report to the Members of Project Management Institute Manitoba Chapter Inc.
(continued)

 l 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.

 l 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.

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

 l 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.

 l 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.

Winnipeg, MB
February 14, 2025 CHARTERED PROFESSIONAL ACCOUNTANTS
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PROJECT MANAGEMENT INSTITUTE MANITOBA CHAPTER INC.

Statement of Revenues and Expenditures

Year Ended December 31, 2024

Budget Total Total
2024 2024 2023

(Unaudited) (Restated)

MEMBER SERVICE REVENUES
Fall conference $ 55,000 $ 59,923 $ 20,191
Networking events 1,500 6,366 27,207
Spring conference 6,875 5,776 -
Chapter meetings 2,000 1,702 7,889
Project of the year 1,000 1,103 711

66,375 74,870 55,998

OPERATING REVENUES
Membership fees 65,000 61,844 60,525
Other 1,800 4,121 3,957
Sponsorships 19,000 17,702 14,700

85,800 83,667 79,182

152,175 158,537 135,180

EXPENSES
Chapter meetings 13,200 9,636 10,973
Executive Dinner - 16,262 -
Fall conference 50,926 83,273 42,288
Finance and operations 37,131 36,840 24,808
Governance 8,200 10,004 9,732
Leadership development 18,785 40,588 17,032
Marketing 3,300 3,761 1,473
Networking events 15,200 16,388 17,385
Project of the year 32,150 30,959 18,123
Spring conference 8,795 7,230 40

187,687 254,941 141,854

OTHER INCOME (EXPENSES)
Unrealized gain (loss) on investments (Note 5) - 10,577 (3,342)

DEFICIENCY OF REVENUES OVER EXPENSES $ (35,512) $ (85,827) $ (10,016)
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PROJECT MANAGEMENT INSTITUTE MANITOBA CHAPTER INC.

Statement of Changes in Net Assets

Year Ended December 31, 2024

Unrestricted Contingency
Reserve 2024

2023
(Restated)

NET ASSETS - BEGINNING OF YEAR
As previously reported $ 153,209 $ 50,001 $ 203,210 $ 209,884
Prior period adjustments (Note 5) (3,342) - (3,342) -
As restated 149,867 50,001 199,868 209,884
Deficiency of revenues over expenses (85,827) - (85,827) (10,016)

NET ASSETS - END OF YEAR $ 64,040 $ 50,001 $ 114,041 $ 199,868
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PROJECT MANAGEMENT INSTITUTE MANITOBA CHAPTER INC.

Statement of Cash Flows

Year Ended December 31, 2024

2024 2023
(Restated)

OPERATING ACTIVITIES
Deficiency of revenues over expenses $ (85,827) $ (10,016)
Items not affecting cash:

Unrealized (gain) loss on investments (10,577) 3,342
Prior period adjustments 3,342 (3,342)

(93,062) (10,016)

Changes in non-cash working capital:
Accounts receivable 238 (7,276)
Accounts payable and accrued liabilities 2,736 1,031
Prepaid expenses - 2,000

2,974 (4,245)

DECREASE IN CASH (90,088) (14,261)

Cash - beginning of year 131,898 146,159

CASH - END OF YEAR $ 41,810 $ 131,898
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PROJECT MANAGEMENT INSTITUTE MANITOBA CHAPTER INC.

Notes to Financial Statements

Year Ended December 31, 2024

1. DESCRIPTION OF ORGANIZATION
Project Management Institute Manitoba Chapter Inc. (the "organization") is a corporation without
share capital, incorporated under the provision of the Corporations Acts of Manitoba, by Certificate
of Incorporation dated January 1, 2001.

The stated purpose of the organization is advancing the effective and appropriate application of the
practice and science of project management which shall include the following:

a) To foster professionalism in the management of projects;
b) To contribute to the quality and scope of project management;
c) To stimulate appropriate global application of project management for the benefit of the

general public;
d) To provide a recognized forum for the free exchange of ideas, applications and solutions to

project management issues among Chapter members, and others interested and involved in
project management;

e) To identify and promote the fundamentals of project management and advance the Body of
Knowledge for managing projects successfully;

f) To collaborate with universities, other educational institutions, and corporate entities to
encourage appropriate education and career development at all levels of project
management activities;

g) To provide a guiding influence in academic and industrial research in the field of project
management activities;

h) To seek and foster international co-operation and contacts with other organizations, both
public and private, which relate to project management and to collaborate in matters of
common interest and benefit;

i) To contribute to the identification and development of the project management professional
practice, ethics, accreditation standards and principles.

2. 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).

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 amount of assets and liabilities, disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the period.
Such estimates are periodically reviewed and any adjustments necessary are reported in earnings in
the period in which they become known. Actual results could differ from these estimates.

Contributed services
The operations of the organization depend on both the contribution of time by volunteers and
donated materials from various sources. The fair value of donated materials and services cannot be
reasonably determined and are therefore not reflected in these financial statements.

(continues)
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PROJECT MANAGEMENT INSTITUTE MANITOBA CHAPTER INC.

Notes to Financial Statements

Year Ended December 31, 2024

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments
Financial instruments are recorded at fair value when acquired or issued. In subsequent periods,
financial assets with actively traded markets are reported at fair value, with any unrealized gains
and losses reported in income. Transaction costs on the acquisition, sale, or issue of financial
instruments are expensed when incurred.

Revenue recognition

Project Management Institute Manitoba Chapter Inc. follows the deferral method of accounting for
contributions.

Registration and training fees, memberships, sponsorship and social events revenue are recognized
as revenue in the year received or receivable if the amount to be received can be reasonably
estimated and collection is reasonably assured.

Revenue from other sources is recognized as it is earned.

3. 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 December 31, 2024.

(a) Credit risk
Credit risk arises from the potential that a counter party will fail to perform its obligations.  The
organization is exposed to credit risk from members and sponsors. An allowance for doubtful
accounts is established based upon factors surrounding the credit risk of specific accounts, historical
trends and other information.  The organization has a significant number of members and sponsors
which minimizes concentration of credit risk.

4. RESTRICTED FUNDS
The Board of Directors have established a contingency reserve to be used to offset future
decreases in revenue .  The contingency reserve has been invested in mutual funds in the amount
of $50,001 (2023 - $50,001).

5. PRIOR PERIOD ADJUSTMENT
According to Accounting Standards for Not-for-Profit Organizations (ASNPO), mutual funds must be
reported at fair market value. Any unrealized gains and losses are recognized in the year they are
incurred. Accordingly, the comparative figures have been adjusted to reflect these changes and the
retained earnings at the beginning of 2024 reflects a retroactive decrease of $3,342.
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