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LAWRENCE A' LIM Suite 220, 2421 - 37th Avenue N.E.

Chartered Accountant Calgary, Alberta T2E 6Y7

Tel: (403) 270-7550
Fax: [403) 670-7280

Email: larry.lim@Ilhlacct.com

AUDITOR'S REPORT

To the Members of the Board
Westmount Charter School Society

| have audited the statement of financial position of the Westmount Charter School Society as at
August 31, 2009 and the statements of revenue and expenses, cash flows, changes in net
assets and capital allocations for the year then ended. These financial statements are the
responsibility of the Society's management. My responsibility is to express an opinion on these
financial statements based on my audit.

| conducted my audit in accordance with Canadian generally accepted auditing standards.
Those standards require that | plan and perform an audit to obtain reasonable assurance
whether the financial statements are free from material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating overall financial statement presentation.

In my opinion these financial statements present fairly, in all material respects, the financial
position of the Society as at August 31, 2009 and the results of its operations, changes in cash
flows, net assets and capital allocations for the year then ended in accordance with Canadian

generally accepted accounting principles.
ﬁh‘»ﬂ/v‘/% i & A
Calgary, Alberta

November 6, 2009 Chartered Accountant



School Jurisdiction Code: 109
STATEMENT OF FINANCIAL POSITION
as at August 31, 2009
(in dollars)
2008
2009 (Note)
ASSETS
Current assets
Cash and temporary investments (Note 3) $1,563,856 $1,316,087
Accounts receivable (net after allowances) (Note 4) $236,559 $190,267
Prepaid expenses $107,527 $104,838
Other current assets $0 $0
Total current assets $1,907,942 $1,611,192
School generated assets $110,758 $108,770
Trust assets $0 $0
Long term accounts receivable $0 $0
Long term investments $0 $0
Capital assets (Note 5)
Land $0 $0
Construction in Progress $0 $0
Buildings $0
Less: accumulated amortization $0 $0 $0
Equipment $0
Less: accumulated amortization $0 $0 $0
Vehicles $0
Less: accumulated amortization $0 $0 $0
Total capital assets $0 $0
TOTAL ASSETS $2,018,700 $1,719,962
LIABILITIES
Current liabilities
Bank indebtedness $0 $0
Accounts payable and accrued liabilities (Note 6) $551,071 $229,538
Deferred revenue (Note 7) $166,113 $400,256
Deferred capital allocations $0 $0
Current portion of long term debt $0 $0
Total current liabilities $717,184 $629,794
School generated liabilities $110,758 $108,770
Trust liabilities $0 $0
Employee future benéfit liabilities $0 $0
Long term debt
Supported: Debentures and other supported debt $0 $0
Less: Current portion $0 $0
Unsupported: Debentures and Capital Loans $0 $0
Capital Leases $0 $0
Mortgages $0 $0
Less: Current portion $0 $0
Other long term liabilities $0 $0
Unamortized capital allocations $0 $0
Total long term liabilities $110,758 $108,770
TOTAL LIABILITIES $827,942 $738,564
NET ASSETS
Unrestricted net assets $864,853 $869,784
Operating Reserves $325,905 $111,614
Accumulated Operating Surplus (Deficit) $1,190,758 $981,398
Investment in capital assets $0 $0
Capital Reserves $0 $0
Total Capital Funds $0 $0
Total net assets $1,190,758 $981,398
TOTAL LIABILITIES AND NET ASSETS $2,018,700 $1,719,962

Note: Please input "(Restated)" in 2008 column heading where comparatives are not taken from the finalized 2007-2008 Audited Financial Statements

filed with Alberta Education.
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School Jurisdiction Code: 109
STATEMENT OF REVENUES AND EXPENSES
for the Year Ended August 31, 2009
(in dollars)
Budget Actual
2009 2008
Actual (Note) (Note)
2009
REVENUES
Government of Alberta $10,511,963 $10,242,494 $9,059,939
Federal Government and First Nations $0 $0 $2,352
Other Alberta school authorities $0 $0 $4,887
Out of province authorities $0 $0 $0
Alberta Municipalities-special tax levies $0 $0 $0
Instruction resource fees $325,710 $285,345 $287,395
Transportation fees $258,693 $300,000 $276,955
Other sales and services $39,764 $39,867 $56,033
Investment income $31,823 $12,000 $29,794
Gifts and donations $87,921 $100,000 $38,534
Rental of facilities $3,000 $3,000 $3,000
Net school generated funds $420,770 $260,895 $376,443
Gains on disposal of capital assets $0 $0 $0
Amortization of capital allocations $0 $0 $0
Other revenue $1,597 $0 $0
Total Revenues $11,681,241 $11,243,601 $10,135,332
EXPENSES
Certificated salaries (Note 13) $4,976,122 $5,149,494 $4,372,680
Certificated benefits (Note 13) $481,628 $557,159 $469,539
Non-certificated salaries and wages (Note 13) $1,052,265 $1,101,967 $861,148
Non-certificated benefits (Note 13) $162,364 $92,838 $132,632
Services, contracts and supplies $4,378,732 $4,040,639 $3,549,035
Net school generated funds $420,770 $260,895 $376,443
Capital and debt services
Amortization of capital assets
Supported $0 $0 $0
Unsupported $0 $0 $0
Total Amortization of capital assets $0 $0 $0
Interest on capital debt
Supported $0 $0 $0
Unsupported $0 $0 $0
Total Interest on capital debt $0 $0 $0
Other interest and charges $0 $0 $0
Losses on disposal of capital assets $0 $0 $0
Other expense $0 $0 $0
Total Expenses $11,471,881 $11,202,992 $9,761,477
EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES BEFORE
EXTRAORDINARY ITEM $209,360 $40,609 $373,855
Extraordinary Item $0 $0 $0
EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES $209,360 $40,609 $373,855

Note: Please input "(Restated)" where Actual 2008 comparatives are not as presented in the finalized 2007-2008 Audited Financial Statements filed with
Alberta Education. Budget 2009 comparatives presented are final budget amounts formally approved by the Board.
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School Jurisdiction Code: 109
STATEMENT OF CASH FLOWS
for the Year Ended August 31, 2009
(in dollars)
2008
2009 (Note)
CASH FLOWS FROM:
A. OPERATIONS
Excess (deficiency) of revenues over expenses $209,360 | $373,855
Add (Deduct) items not affecting cash:
Amortization of capital allocations revenue $0 $0
Total amortization expense $0 $0
Gains on disposal of capital assets $0 $0
Losses on disposal of capital assets $0 $0
Changes in:
Accounts receivable ($46,292) $35,377
Prepaids and other current assets ($2,689) $2,101
Long term accounts receivable $0 $0
Long term investments $0 $0
Accounts payable and accrued liabilities $321,533 ($257,661)
Deferred revenue ($234,143) $121,393
Employee future benefit liabilities $0 $0
Other (describe) $0 $0
Total cash flows from Operations $247,769 $275,065
B. INVESTING ACTIVITIES
Purchases of capital assets
Land $0 $0
Buildings $0 $0
Equipment $0 $0
Vehicles $0 $0
Net proceeds from disposal of capital assets $0 $0
Other (describe) $0 $0
Total cash flows from Investing activities $0 $0
C. FINANCING ACTIVITIES
Capital allocations $0 $0
Issue of long term debt $0 $0
Repayment of long term debt $0 $0
Add back: supported portion $0 $0
Other (describe) $0 $0
Total cash flows from financing activities $0 $0
Net cash flows from during the year $247,769 $275,065
Cash and temporary investments, net of bank indebtedness, at Aug. 31/08 $1,316,087 $1,041,022
Cash and temporary investments, net of bank indebtedness, at Aug. 31/09 $1,563,856 $1,316,087

Note:  Please input "(Restated)" where Actual 2008 comparatives are not as presented in the finalized 2007-2008 Audited Financial Stateme

filed with Alberta Education.
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School Jurisdiction Code:

STATEMENT OF CAPITAL ALLOCATIONS

(EXTERNALLY RESTRICTED CAPITAL CONTRIBUTIONS ONLY)

for the Year Ended August 31, 2009

109

(in dollars)
Deferred Unamortized
Capital Capital
Allocations Allocations

Balance at August 31, 2008 $0 $0
Prior period adjustments $0 $0
Adjusted balance, August 31, 2008 $0 $0
Add:
Restricted capital allocations from: Alberta Education including school and modular project] $0

Other Government of Alberta $0

Federal Government and First Nations $0

Other sources $0
Interest earned on provincial government capital allocations $0
Other capital grants and donations $0
Net proceeds on disposal of supported capital assets $0
Insurance proceeds (and related interest) $0
Donated capital assets (amortizable, @ fair market value) $0
Transferred in capital assets (amortizable, @ net book value) $0
Current Year Debenture Principal Repayment $0
Expended capital allocations - current year $0 $0
Deduct:
Net book value of supported capital assets dispositions, write-offs, or transfer; Other $0 $0
Capital allocations amortized to revenue $0
Balance at August 31, 2009 $0 $0

* Infrastructure Maintenance Renewal/Infrastructure Maintenance Program allocations are excluded from this Statement, since those contributions are not

externally restricted to capital.
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WESTMOUNT CHARTER SCHOOL SOCIETY
NOTES TO FINANCIAL STATEMENTS - continued
YEAR ENDED AUGUST 31, 2009

NOTE 3 - CASH AND TEMPORARY INVESTMENTS

Temporary investments are valued at the lower of cost or market and consist of guaranteed investment

certificates as follows;

Cash

Bank of Montreal fixed rate (2.00%) GIC maturing May 1, 2011
Bank of Montreal fixed rate (2.00% / 3.50%) GIC maturing

January 19, 2011, pledged as security for corporate credit cards
Bank of Montreal variable rate GIC maturing February 17, 2009
Bank of Montreal fixed rate (2.95%) GIC maturing March 20, 2009
Bank of Montreal fixed rate (2.75%) GIC maturing August 19, 2009
Bank of Montreal variable rate GIC maturing January 9, 2009

Total temporary investments

Total cash and temporary investments

NOTE 4 - ACCOUNTS RECEIVABLE

Accounts receivable consists of the following:

Alberta Education

Other Alberta School Jurisdictions

GST recoverable from Federal Government
Other

NOTE 5 - CAPITAL ASSETS

August 31
2009 2008
$1,048,856 $196,455
500,000 -
15,000 -
- 500,000
- 362,632
- 250,000
- 7,000
515,000 1,119,632
$1,563,856 $1,316,087
August 31
2009 2008
$ 144,468 $ 100,099
- 35,267
42,165 23,321
49,926 31,580
$ 236,559 $ 190,267

During the year, the Society purchased furniture and computer equipment in the amount of $243,124
(2008 - $204,352) which has been charged to expense. Certain of the computer equipment totalling
$14,572 (2008 - $54,470) have an individual cost in excess of $5,000 and should have been capitalized
and amortized over their estimated useful lives in accordance with the capital asset policy in Note 2. If
these items were capitalized and amortized over 4 years, net income in the current year would increase
by $10,929 (2008 - $40,852), and net income for each of the following 3 years would decrease by $3,643

(2008 - $13,617).

During the year, the Society received donated furniture and computer equipment with an estimated fair
value of nil (2008 - $17,900) which, in accordance with its capital asset policy in Note 2, has been

charged to expense.

11

LAWRENCE A. LIM
Chartered Accountant



WESTMOUNT CHARTER SCHOOL SOCIETY
NOTES TO FINANCIAL STATEMENTS - continued
YEAR ENDED AUGUST 31, 2009

NOTE 6 - CAPITAL ASSETS - continued

During the year, the Society completed renovations to specific areas of the school in the amount of
$260,403 which has been charged to expense. Certain of these expenditures should have been
capitalized and amortized over their estimated useful lives in accordance with the capital asset policy in
Note 2. If these items were capitalized and amortized over 3 years, net income in the current year would
increase by $61,942 and net income for each of the following 2 years would decrease by $30,971.

NOTE 6 - ACCOUNTS PAYABLE

Accounts payable consists of the following:

August 31
2009 2008
Alberta Education $ 15,770 3 -
Other Alberta School Jurisdictions 209,901 92,369
Other trade payables and accrued liabilities 325,400 137,169

$ 651,071 $ 229,538

NOTE 7 - DEFERRED REVENUE

Deferred revenue consists of:

ADD: DEDUCT: ADD (DEDUCT):
SOURCE AND GRANT OR FUND TYPE DEFERRED 2008/2009 2008/2009 2008/2009 DEFERRED
REVENUE | Restricted Funds | Resticted Funds Adjustments REVENUE
as at Received/ Expended or Returned as at
Aug. 31, 2008 Receivable (Paid / Payable) Funds Aug. 31, 2009
Alberta Education Restricted Operational Funding: $0 $0 $0 30 50
Alberta Initiative for School Improvement $9,729 $131,583 ($141,312) 50 30
Children and Youth with Complex Needs $0 50 $0 $0 50
Francophone Sludent Health Services $0 $0 $0 $0 $0
Infrastructure Maintenance Renewal $0 30 $0 $0 $0
Instituitional Education Programs $0 $0 $0 $0 $0
Portable/Modular Unit Relocation $0 $0 $0 $0 $0
Regional Consortium $0 $0 30 $0 30
Regional Educational Consulting Services 30 $0 $0 $0 $0
Small Class Size Inilialive $0 $0 $0 $0 $0
Studenl Health Initiative {School Authorities) §0 $0 $0 50 30
SuperNel Service $0 $0 $0 $0 $0
Other Alberla Educalion deferred revenue ( LRC) $9,791 $10,994 ($20,785) 50 30
Other Government of Alberta Restricted Funding; $0 50 $0 $0 30
30 $0 $0 $0 $0
$0 $0 $0 $0 $0
30 $0 $0 $0 $0
$0 $0 $0 $0 $0
Other Deferred Revenue: 30 $0 $0 $0 $0
Prepaid instructional & transporiation fees $153,750 $162,993 (8153,750) $0 $162,993
Resiricted donations $31,559 $58,227 ($86,666) $0 $3,120
Other $195,427 $0 ($195.427) $0 30
$0 $0 $0 $0 $0
Total - $400.256 $363,797 (8597,940) 0| $166.113

12
LAWRENCE A. LIM

Chartered Accountant



WESTMOUNT CHARTER SCHOOL SOCIETY
NOTES TO FINANCIAL STATEMENTS - continued
YEAR ENDED AUGUST 31, 2009

NOTE 7 - DEFERRED REVENUE -~ continued

The Society has received cash in the amount of $3,120 (2008 - $31,559) which has specific terms of
usage and has been recorded as a restricted donation. These funds have been deferred and will be
recognized as revenue when the funds are spent on their designated purpose.

NOTE 8 —- LEASE COMMITMENTS

The Society has a lease with The Calgary Board of Education for its premises which expires on July 31,
2012 and has estimated scheduled minimum rent payments of $1,108,431 per annum.

The Society also has a lease commitment relating to office equipment which expires in January, 2014 and
has scheduled lease payments of $40,544 per annum.

NOTE 9 - SCHOOL GENERATED FUNDS

Net SGF revenue and net SGF expense include operations from school council, who maintain a separate
bank account.

NOTE 10 - ECONOMIC DEPENDENCE ON RELATED THIRD PARTY

Westmount Charter School Society’s primary source of income is from the Alberta Government. The
Society's ability to continue viable operations is dependent on this funding.

NOTE 11 - BUDGET AMOUNTS

The budget was prepared by the Society and approved by the Board of Directors on October 20, 2008. It
is presented for information purposes only and has not been audited.

NOTE 12 - RELATED PARTY TRANSACTIONS

Effective 2005/20086, school jurisdictions are controlled by the Government of Alberta according to criteria
set out in PSAB 1300. All entities consolidated or accounted for on a modified equity basis in the
accounts of the Government of Alberta are now related parties of school jurisdictions. These include
government departments, health authorities, post-secondary institutions and other school jurisdictions in
Alberta. The Westmount Charter School Society had related party transactions for the year ended
August 31, 2009 with the Calgary Board of Education recorded on the Statement of Revenues and
Expenses and Statement of Financial Position, at the amount of consideration agreed upon between the
related parties.

13
LAWRENCE A. LIM

Chartared Accountant



WESTMOUNT CHARTER SCHOOL SOCIETY
NOTES TO FINANCIAL STATEMENTS - continued
YEAR ENDED AUGUST 31, 2009

NOTE 12 - RELATED PARTY TRANSACTIONS - continued

Balances Transactions
Assets (at costor Liabilities
2008-2009 net realizable (at fair Revenues Expenses
value) value)

Government of Alberta: :

Education $144 468 $ 15,770 $10,489.913 | $0

Infrastructure & Transportation | 0 0 0 0

Finance 0 0 0 0

Health & Wellness 0 0 0 0

Human 0 0 0 0
Resources/Employment

Other Gov't of Alberta 0 0 ‘ 22050 | 0
departments :

Other:

Health authorities 0 0 0 0

Post-secondary institutions 0 0 0 0

Other Alberta school 0] 209,901 0 1,845,391
jurisdictions

Other related parties 0 0 0 0
TOTAL 2008-2009 $144,468 $225,671 $10,511,963 | $1,845,391
TOTAL 2007-2008 $135,366 $ 96,285 $ 9,001,544 | $1,763,979
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Chartered Accountant



WESTMOUNT CHARTER SCHOOL SOCIETY
NOTES TO FINANCIAL STATEMENTS - continued
YEAR ENDED AUGUST 31, 2009

NOTE 13 - REMUNERATION AND MONETARY INCENTIVES

Westmount Charter School Society had paid or accrued expenses for the year ended August 31, 2009 to

or on behalf of the following positions and persons in groups as follows:

Negotiated Performance
Board Members: FTE | Remuneration Benefits Allowances Bonuses ERIP's / Other Expenses
Chair 0.0 30 %0 B0 50|
L. Westwood 1.0 50 30 $0 $1,879
Other members 0.0 $0 $0 $0 %0
L Finlay 10 30 30 $0 $3,062
J. Frank 1.0 30 $0 $0 $0
L. Hakimattar 1.0 $0 $0 $0 $0
D. Holland 1.0 50 30 $0 $0
W. Humeniuk 1.0 50 $0 $0 $0
. Maclsaac 1.0 350 $0 50 30
. Mendaglio 0.7 $0 $0 30 S0
J. Hoad 0.3 $0 $0 $0 $0
C. Pefanis 0.7 $0 $0 $0 $201
M. Vasanji 0.3 $0 $0 $0 $0
E. Watlers T.0 $0 $0 30 $0
0.0 30 $0 $0 $0
0.0 $0 $0 $0 $0
0.0 30 30 $0 $0
0.0 30 $0 $0 30
0.0 $0 $0 $0 50
0.0 50 O 50 T0
Subtotal 70.0 30 $0 30 35,142
Superintendent 0.0 $0 $0 $0 $0 30 $0
M.O. Kurlz 0.6 $118,437 $10,712 50 $0 $0 3691
Secretary/ I reasurer 0.0 $0 $0 $0 $0 30 350
M. A, O'Hara 1.0 $104,256 $7,960 $0 $10,000 50 $929
0.0 30 50 $0 g0 $0 $0
0.0 30 30 $0 30 50 $0
0.0 30 $0 $0 $0 30 $0
0.0 50 $0 $0 $0 $0 30
Certificated Teachers 66.1 $4,976,122 $481,628 $0 $0 $0
Non-certificated - Other 18.4 $938,009 $154,404 $0 30 $0
TOTALS [ $6,136,824] $664,704] $0] $10,000] $0]

NOTE 14 - SUBSEQUENT EVENT

Subsequent to year end, the Alberta Government required that ail school authorities that have an
accumulated operating surplus as of August 31, 2008 contribute a portion of their reserve to the fiscal
correction. The fiscal requirement for Westmount Charter School Society is $84,005 and will be remitted
during the 2009 — 2010 fiscal year by way of a reduction to funding and will be recorded in next year's

financial statements.
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Chartered Accountant



School Jurisdiction Code:

UNAUDITED SCHEDULES

TO THE

FINANCIAL STATEMENTS

FOR THE YEAR ENDED AUGUST 31, 2009

[School Act, Section 276]

Westmount Charter School Society

109

Legal Name of School Jurisdiction

2519 Richmond Rd SW Calgary AB T3E 4M2

Mailing Address

P 403.217.0426 F 403.249.3422

Telephone and Fax Numbers

Declaration of Secretary-Treasurer / Chief Financial Officer

To the best of my knowledge and belief, these unaudited schedules have been prepared following Alberta Education's
reporting requirements for Alberta school jurisdictions. These schedules were submitted to the board for information

purposes.
SECRETARY TREASURER OR TREASURER
M. A O'Hara Original Signed By
Name Signature
17-Nov-09
Dated

c.c. ALBERTA EDUCATION, Financial Reporting & Accountability Branch,
8th Floor Commerce Place, 10155-102 Street, Edmonton AB T5J 4L5
EMAIL: Cindy.Wang@gov.ab.ca
PHONE: (780) 644-5672 FAX: (780) 422-6996
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School Jurisdiction Code: 109
SCHEDULE B
SCHOOL GENERATED FUNDS (SGF) - 2008-2009
Unexpended SGF - Opening Balance August 31, 2008 (Note 1) $108,770
Sources of School Generated Funds: Gross SGF Related Expenses Net SGF
Fundraising activities $48,212 $16,285 $31,927
Student fees (Non-Instructional) (Note 1) $297,240 $0 $297,240
Donations and grants to schools $43,019 $0 $43,019
Other (describe): gym rental, interest, misc $50,572 $0 $50,572
Net Additions to SGF $439,043 $16,285 $422,758
Net SGF Available $531,528
Uses of Net School Generated Funds:
Extra-curricular activities $51,075
Field Trips $286,043
Other (describe): grad, charitable donations by student groups, replacement of "lost" books $83,652
Total Uses of Net SGF (Note 2) $420,770
Unexpended SGF - Closing Balance August 31, 2009 (Note 3) $110,758

School Generated Funds (SGF) are funds raised in the community for student activities that come under the control and responsibility of school management.
These funds are usually collected and retained at the school for expenditures paid at the school |

Notes:

1 Excludes fees collected pursuant to Section 60(2)(j) of the School Act (fees related to instructional supplies or materials - essentially

textbooks, resource materials in lieu of textbooks, media, software, and materials for classrooms). Fees charged for

2 Total uses of net SGF is reported as revenue and expense in the Statement of Revenues & Expenses of the Financial Statements.

3 Unexpended SGF is reported as SGF assets and SGF liabilities in the Statement of Financial Position.
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