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Who

Who We Are

Your goal is to succeed in business, ours is to make sure you do!
Founded in 1997, NLOWE has been supporting and encouraging women entrepreneurs for two
decades. Women entrepreneurs face unique challenges and opportunities; we provide the support you need to overcome challenges and take advantage of exciting opportunities as you start
your venture or grow your existing business.
You can access our services free of charge, no matter where you live, because our Business Advisors are located in every region of the province and will travel to you. We stay ahead of economic
trends so that we can encourage business development in key growth sectors, and we offer
training opportunities to help you take advantage of changes in the economy.
NLOWE’s mandate is simple… provide programs and services that connect and support women
within Newfoundland and Labrador to start, grow and advance their businesses.
Our programs and services are made available to women in business thanks to the financial
support of the Atlantic Canada Opportunities Agency (ACOA), Status of Women Canada, and the
Government of Newfoundland and Labrador.
MANDATE
The mandate of NLOWE is to provide approved programs and services that connect and support
women within Newfoundland and Labrador to start, grow and advance their businesses.
VISION
NLOWE’s vision is that women who own businesses in Newfoundland and Labrador are successful.
MISSION
By 2023, through increased community outreach with strategic messaging to all stakeholders,
NLOWE will increase the number of women entrepreneurs availing of NLOWE’s programs and
services to start, grow, and advance their businesses.

NLOWE
2nd Floor, Regatta Plaza II
84-86 Elizabeth Avenue
St. John’s, NL A1A 1W7
Phone: 709.754.5555
Toll-free: 1.888.NLOWE.11

www.facebook.com/nlowe.org

www.twitter.com/nlowe_org

info@nlowe.org

www.linkedIn.com

www.nlowe.org

www.youtube.com/nlowevideo

2

NLOWE Annual Repor t

Members

Members by Region

423

NLOWE Members

Labrador

Western

Central

Eastern

Avalon

11
30
38
37
301
6

Out of Province

Members Since:

10% 10-14 yrs

6% 15+ yrs

18% 5-9 yrs
15% 3-4 yrs

51% 1-2 yrs

153

New Members in 2018
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Message
From the President

2017-2018 was a fantastic year for all women entrepreneurs. In
2017, NLOWE was awarded $334000 from the Status of Women
Canada, to continue our work to improve gender equity within
the procurement process of local industry and government in NL,
and we have been actively moving things forward with both the
provincial government and Memorial University.

Jeanne Stapleton
President

In 2018, the Federal Government recognized the value of having
women entrepreneurs actively participate in the economy with
the announcement of the Women Entrepreneur Strategy. Though
this strategy the federal government has provided women owned
businesses more investment dollars, increased funding available,
and is working on increasing their participation in the federal
procurement process. In addition, they are providing more financial
supports to organizations like NLOWE to support mentoring,
networking and skills development. Since this announcement,
NLOWE has been busy identifying opportunities and submitting
proposals to enhance our programs and services, and continue our
work toward the elimination of barriers for women entrepreneurs.

With the increasing recognition of women entrepreneurs and
the success of NLOWE’s initiatives, NLOWE has been invited to participate in national and
international meetings, including the federal standing committee on Government Operations
and Estimates, the Atlantic Federal Council ( a meeting of senior officials from across 40 federal
agencies and departments), and at the World Bank Group’s Conference on Women and Oil, Gas
and Mining.
In 2018, NLOWE also conducted a survey of women entrepreneurs in NL, which was last done
in 2008. Since 2008, the number of women entrepreneurs under the age of 40 is continuing to
grow, women entrepreneurs are increasingly looking for support and are increasingly willing
to invest in themselves and their staff, and most significantly are actively looking to grow their
businesses. Thus, reaffirming the need for an organization like NLOWE.
The Board of Directors has continued to work during the year to ensure that the organization
fulfills our vision of successful women owned businesses. The success of NLOWE is only possible
because of the team of dedicated staff and board members who are passionate about advancing
the initiatives put forth by the organization.
In addition, we are fortunate to have tremendous support from our funders. Without the support
of the Atlantic Canada Opportunities Agency, Status of Women Canada, and the provincial
Departments of Advanced Education Skills and Labour and Tourism, Culture, Industry and
Innovation, NLOWE would not be where it is today.
With these opportunities in mind, we look forward to continuing to help women entrepreneurs
be successful as we focus on our strategic priorities for the next year.
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Board

Board of Directors

Margaret Budgell
River Mountain
Realty Inc.

Renee Bussey
Bussey Porter Hétu

Sharon Dominey
Smart Learning &
Development Solutions

Luanne Dominix
Canadian Training
Institute

Shelley Hodge
Shelley Hodge
Interiors Inc.

Sarah Lynn Russell
Distinctive Interiors Ltd.

Denise Goodyear
Intuitive Media Inc.

Jeanne Stapleton
Independent Financial
Advisor

EXECUTIVE COMMITTEE
Jeanne Stapleton, Sarah Lynn Russell &
Sharon Dominey
GOVERNANCE COMMITTEE
Margaret Budgell, Luanne Dominix &
Bernice Walker
COMMUNICATIONS COMMITTEE
Renee Bussey, Shelley Hodge, Denise
Goodyear & Wendy Taylor
Wendy Taylor
Office of Small & Medium
Enterprises, Public Services
& Procurement Canada

Bernice Walker
Corona College
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Message
From the CEO

At NLOWE, we help women in Newfoundland and Labrador develop
and grow leading edge businesses that capitalize on emerging
trends and opportunities. We offer a range of services that
includes business advice, access to resources, networking events
and professional development opportunities. Whether you are
developing a business plan or exporting to the other side of the
world, NLOWE is here to assist you every step of the way.

Suzanne Fogwill
Chief Executive Officer
(Acting) & COO

For more than twenty years NLOWE has been working with women
entrepreneurs, to ensure they have access to the programs and
services they need to succeed. Last year alone we worked with
over 1100 women entrepreneurs, assisted with the start up of over
51 new businesses and helped to create more than 93 new jobs.
We continued to offer our new Mastermind group program and
launched Boost, an online program delivered via Zoom to provide
training and peer mentoring opportunities to those located in rural
areas. We are working to develop more mentoring opportunities
for our members in the coming year. We also hosted 61 events with
over 1200 participants.
Women-owned businesses are the key to a successful economy. They
tend to stay in business longer than their male counterparts and are
more likely to plan for growth and expansion. Women reinvest 90
percent of their income back into their families’ education, health
and nutrition; leading to stronger countries, communities and
family units.
However, research shows that women-owned businesses are
growing at a slower rate than companies owned by men, are
receiving less equity capital and less financing, are having fewer
commercial networks, and are exporting at lower rates. This means
that women-owned businesses are an untapped resource. Investing
and assisting you to grow your business will even further the local
economy.
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Staff

Staff Listing

Denise Cornick

Business Growth Advisor,
Avalon Region

Carla May

Colette Crosbie

Business Start-up Advisor,

Eastern

Jenny Mercer

Paula Flood

Business Growth Advisor,
Eastern Region

Lindsay Mercer

Suzanne Fogwill
Chief Operating Officer

Kristy Hoddinott
Director of
Programming & Events

Betty Morris

Judy Raske
Office Manager

Business Start-up Advisor,

Business Start-up Advisor,

Business Start-up Advisor,

Business Start-up Advisor,

Western

Avalon

Central

Labrador

Julieanne Reddy
Director of Marketing &
Communications

Marvella Wells

Business Growth Advisor,
Central/Eastern Regions

Deborah Youden
Export Consultant
(Contracted)

Betsy Saunders

Business Growth Advisor,
Western/Labrador Regions
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Highlights

Highlights & Achievements

NLOWE continues to be at the forefront in establishing new opportunities for women in business
in Newfoundland and Labrador. Whether it is networking, professional development or the
opportunity explore new markets, we have proven to be a leader in providing the guidance and
support required by women business owners in Newfoundland and Labrador.
This report highlights NLOWE’s achievements for the year October 1, 2017 – September 30, 2018.
ADVICE & RESOURCES
During the period of October 1, 2016 - September 30, 2017:
•
Business Start-up Advisors supported 276 new clients, and 596 existing clients in 2404
counselling sessions. They assisted with the start-up of 51 new businesses, which created 93
new jobs.
•
Business Growth Advisors worked with 89 new clients & 221 existing clients, assisting them
in facing their business challenges in 987 counselling sessions.
A significant portion of our funding is to assist entrepreneurs with starting and growing their
business through one-on-one counselling.

Total number of clients assisted increased from 999 in 2017
to 1173 in 2018. A growth of over 17%.
On average NLOWE Business Advisors assist more than 1100 women entrepreneurs per year.
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Awareness

Strategic Partnerships

TRAINING & EVENTS
During the period of October 1, 2017 - September 30, 2018 we delivered:
•
Entrepreneur of Year Awards Gala with 192 attendees;
•
Drivers of Growth Economic Forum Updates with 77 participants;
•
41 small group training sessions with 537 participants;
•
Annual Conference with 179 full conference participants; and,
•
13 networking events with 255 participants.
AWARENESS BUILDING & STRATEGIC PARTNERSHIPS
•
Invited to deliver various presentations: Standing Committee on Government Operations
and Estimates (Decemeber 2017); Atlantic Federal Council (June 2018); and, The World Bank
Group’s Conference on Gender and Oil and Gas and Mining (June 2018).
•
In celebration of International Women’s Day, partnered with NATI, BDC, and Genesis Centre
to deliver Women and Entrepreneurship: Tales from the Trenches
•
Partnered with St. John’s Board of Trade to deliver Building & Protecting Customer Trust and
Loyalty with Natalie Dpyle Oldfield.
•
Won the Provincial Award of Excellence with Business Retention and Expansion International.
The Provincial Award of Excellence recognizes accomplishments that have been achieved by
an organization that benefits the province as a whole. Specifically, NLOWE won the award for
the Drivers of Growth Women’s Economic Forum project.
•
TradeNL is a collaboration between industry groups—ACADA, CME-NL, Mining Industry NL,
NATI, NEIA, Noia, Oceans Advance, and NLOWE—working towards job creation and economic
development in NL through the support of increased trade and investment activities.
•
NLOWE is a founding member of Women Enterprise Organizations of Canada (WEOC). This
organization has been in place for several years and includes women in business organizations
from British Columbia, Alberta, Saskatchewan, Manitoba, Quebec and Newfoundland and
Labrador. WEOC as an organization has taken the lead on negotiations with both WEConnect
International and WBE Canada for the site visit portion of the certification process for each
organization. WEOC’s goal is to ensure that all women business owners in Canada have equal
access to the program and services to ensure business success.
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Entrepreneurs of the Year
Awards

The 2017 Entrepreneur of the Year Awards Gala took place on October 26 at the Sheraton Hotel
in St. John‘s. It was the 20th year for the event, and we rolled out the red carpet…literally, for 192
attendees.
To mark our 20th Anniversary, award categories were changed, and awards were given out in the
categories of Young Entrepreneur, Trailblazer, Trendsetter, Momentum, Economic Impact and Entrepreneurial Excellence.

Trailblazer
Sonja Mills & Alicia MacDonald
Port Rexton Brewing Company

Young Entrepreneur
Krystal Hobbs
Reflective Marketing

Trendsetter
Kim Paddon
Whink

Momentum
Sarah Parker Charles &
Nancy Shepherd Bragg
Carvel & Helms Interior Design

Entrepreneurial Excellence
Patsy Tremblett-Di Nillo
Prima Information Solutions Inc.

Economic Impact
Wilma Hartmann & Deborah Bourden
Anchor Inn and Suites
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Annual Conference
Conference

Our 21st annual conference was an exciting affair with 179 full conference participants! It took place
in St. John’s at the Delta Hotel & Conference Centre on April 18 & 19 and featured mostly local content, with the exception of our keynote luncheon speaker Manjit Minhas who presented The Minhas
School of Beer Business Success to 242 attendees.
During the afternoon of April 18, we presented Pre-Conference Connection, a half-day of free workshops for conference attendees. The agenda included several workshops delivered by our members: Dominique Hurley, Dominique Hurley Intuitive Art & Inspiration, Intuition into Action: 5 Steps
to Whole-Brained Success; Opening Doors: Business growth through export Panel with Josie Mousseau of Business Women in International Trade, Bill Bavis of Export Development Canada, Cindy
Roma of Telelink, Kelly Day of Dept. of TCII, Karen Appleby of ACOA, & panel moderator Deborah
Youden, NLOWE’s Export Consultant; Anna Smith & Mica McCurdy, Freeform Events Ltd., A Plan
that Actually Works; Judy Snow, Bridge Communications, I Ain’t Got No Money - So How Do I Market
My Business?; Melissa Lloyd, Doodle Lovely, Start Prioritizing You: The importance of implementing
self-care and creativity into your lifestyle; Tracey Gaudet, Optimized Risk & Insurance, Why Risk Isn’t
a Dirty Word.
Conference day on April 19, featured more great local talent, including: Opening Plenary speaker Jill
Curran, Lighthouse Picnic & Maxxim Vacation with Embracing My Inner Nan - Harnessing the wisdom
and resilience of Newfoundland and Labrador women. Morning workshop speaker Jess Chapman,
eThree Consulting, presented Making Every Minute Count! Building habits that increase your personal
productivity. The afternoon workshop, Up Your Game! Performance coaching for public speaking, media relations, and video performance was delivered by Ronnie Walsh, Nine Island Communications.
The final conference workshop was Feel Energetic. Be At Ease. presented by Susan Day, The Office
Yogi.
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Doing Business
in Oil & Gas

On April 18, 2018 NLOWE partnered with Noia to deliver a half-day session entitled Doing Business in
Oil & Gas at the Delta Hotel & Conference Centre in St. John’s to more than 50 attendees.
The purpose of this session was to bring together women-owned businesses and industry
representatives to network with each other, while learning about the industry and how to prepare
their business to take advantage of upcoming opportunities in the oil and gas supply chain.
The event included presentations from: Darrell Spurrell, Director, Marketing & Promotion,
Petroleum Marketing and Promotion Division, Energy Branch, Natural Resources, Government of
Newfoundland & Labrador; Kerri Best, Managing Director, Flourish Energy Inc.; And, Richard Wright,
Manager of Exploration, Nalcor Energy-Oil and Gas.
We were pleased to have Honourable Siobhan Coady, Minister of Natural Resources bring greetings.
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The Advisor
The Advisor
Advisor

The

Issue 6.2 | Fall 2018

TIME
FOR
A NEW
START

Meet the

Experts

Meet the members who will be sharing their expertise
with you over the next 4 editions of The Advisor

In September 2018, we re-launched our quarterly magazine, now named The Advisor.
This publication is designed to reflect feedback gathered from our membership in the Spring of
2018. The Advisor (formally The NLOWE Advisor) includes redesigned and reimagined content,
visuals, and distribution, both in print and online. The quarterly print distribution is 3000 copies.
One of the biggest highlights is new content. We are incredibly proud to say that it is written by
our highly skilled and experienced members. Women business owners and industry leaders alike,
are sharing their expertise on a variety of diverse topics relevant to anyone starting or growing a
business.
Fourteen members were selected to be contributing writers in four editions, September 2018 to
June 2019. These members included: Anna Cook, Cox & Palmer; Ashley Smith, Fundamental Inc.;
Brenda Kelleher-Flight, GDP Consulting; various authors, McInnes Cooper; Cathy Leonard, Cathy
Leonard Consulting; Betty Nolan, Earth Spirit Wellness Inc.; Erika Kelland and Erin Molloy, Twine PR;
Jeanne Stapleton, Financial Advisor; Jess Champman, ethree Consulting Inc.; Kelly Ryan, Registered
Holistic Nutritionist; Loretta Pickett, Newfound Immigration Solutions; Millicent Hicks, Wealth
Advisor; Sonia Byrne, Sonia Byrne Consulting; and, Ronnie Walsh, Nine Island Communications.
A number of other members were also selected to be guess contributors.
Another highlight is our new website, www.thenloweadvisor.org. This site is designed specifically
to make viewing, and most importantly, sharing digital content easy and more fun.
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Drivers ofForum
Growth
Updates

During November 2016, we hosted the Drivers of Growth Economic Forums, bringing together 250
stakeholders in 5 regions of the province to identify barriers and discuss ways women can grow the
economy. From this, the Drivers of Growth Action Plan was launched in June 2017.
In November 2018, we returned to each region to deliver an update on what’s been happening
since the forums, including movement on actions items that were identified. In addition, we offered
a half-day training entitled The ABCs of Strong Entrepreneurship & Leadership, delivered by Jess
Chapman, ethree Consulting Inc. 77 people participated in these events.
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Members

Members Mentions

NLOWE Members achieved some amazing things this year, here’s just a snapshot!
•

Kim Paddon, owner of Whink was recognized by Nick Whalen for her excellence in entrepreneurship and opening a new location in Churchill Square.

•

Sonja Mills and Alicia MacDonald, owners of Port Rexton Brewery were nominated for the
RBC Canadian Women Entrepreneur Awards in the category of Ones to Watch Award.

•

Andrea Rowe, owner of AIRO Landscapes Inc. was the recipient of the 2018 National Award
of Excellence in Landscape Design.

•

Lesley Raymond and Gina Keeping were selected to go to the Women in Entrepreneurship
International Seminar in Ghana.

•

Anne Whalen owner if Seafair Capital was appointed to the Board of Directors for the Bank
of Canada.

•

Go Growlers! Vanessa McBay and her team at Idea Factory branded Newfoundland’s new
hockey team—Newfoundland Growlers.

•

Artist Dominique Hurley was named Godmother to the 2018 Atlantic Visual Arts Festival in
New Brunswick.

•

Jenny Smith, owner of Ray Agency was named one of Atlantic Business Magazine’s 2018
Top 50 CEOs.

•

MJ Couch showed her line Melanie Jacqueline at London’s fashion week in September.

•

Charlene Combdon, owner of Rock Solid Diesel Inc. received the CBDC Business of the Year.
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Operations
Independent Auditor’s Report
chartered professional accountants

A: Suite 201, 516 Topsail Rd / St. John’s NL / A1E 2C5
T: 709.364.5600 F: 709.368.2146 W: noseworthychapman.ca

To the Members of Newfoundland and Labrador Organization of Women Entrepreneurs Inc.
Opinion
We have audited the financial statements of Newfoundland and Labrador Organization of Women
Entrepreneurs Inc. (the Organization), which comprise the statement of financial position as at September
30, 2018, and the statements of revenues and expenditures, changes in net assets and cash flow 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 September 30, 2018, and the results of its operations and its cash flow 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 Organization 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 those 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 Organization’s ability to
continue as a going concern, disclosing, as applicable, matters relating 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:
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Operations
Independent Auditor’s Report
chartered professional accountants

A: Suite 201, 516 Topsail Rd / St. John’s NL / A1E 2C5
T: 709.364.5600 F: 709.368.2146 W: noseworthychapman.ca

Independent Auditor’s Report to the Members of Newfoundland and Labrador Organization of Women
Entrepreneurs Inc. (continued)
•

•
•
•

•
•

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.

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
St. John’s, NL
March 18, 2019
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Operations
Statement of Financial Position
Audited Statement of Operations for Year Ending September 30, 2018

								 2018		
ASSETS
CURRENT
Cash
Accounts recievable
Due from ACOA
Prepaid expense

$

239,588
12,248
382,112
23,757

580,222
11,119
117,349
18,407

657,705

727,097

16,873
1,826

21,092
2,283

$

676,404

750,472

$

49,945
14,213
222,020

56,797
6,733
328,558

286,178
10,261

392,088
12,819

296,439

404,907

371,527
8,438

335,010
10,555

379,965

345,565

676,404

750,472

CAPITAL ASSETS (Note 4)
DEFERRED CHARGES (Note 5)

LIABILITIES AND NET ASSETS
CURRENT
Accounts payable
Government remittances payable
Deferred revenue

2017

DEFERRED GOVERNMENT ASSISTANCE - CAPITAL (Note 6)

LEASE COMMITMENTS (Note 8)
NET ASSETS
Unrestricted fund
Investment in capital assets

$
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Operations
Statement of Revenues & Expenditures
Audited Statement of Operations for Year Ending September 30, 2018

								 2018		
REVENUE
AES Grant
ACOA Grant

$

2017

559,396
383,305

574,143
359,584

942,701

933,727

EXPENDITURES
Salaries & Wages			
Business Advisors’ Travel
Rent			
Telephone
Office				
Board Expenses
Professional Fees		
Advertising & Promotion		
Bank Charges
Staff Development
Travel
Insurance
Equipment Lease
Amortization
Postage & Courier
Repairs & Maintenance

647,701
92,772
90,051
35,856
25,875
24,434
22,837
9,335
6,973
5,382
5,195
4,548
4,338
4,218
4,214
108

638,248
89,602
91,326
36,701
34,663
28,305
23,994
9,151
6,510
12,384
3,634
4,540
4,338
4,776
8,350
—

			

983,837

964,539

DEFICIENCY OF REVENUE OVER EXPENDITURES
FROM OPERATIONS		

(41,136)

(25,898)

SPECIAL PROJECTS AND OTHER

75,536

83,175

EXCESS (DEFICIENCY) OF REVENUE OVER EXPENDITURES$

34,400

57,350
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Operations
Statement of Changes in Net Assets
Audited Statement of Operations for Year Ending September 30, 2018
Unrestricted
Investment in
Fund
Capital Assets
								
NET ASSETS BEGINNING OF YEAR

$

Excess (deficiency) of revenues
over expenditures
Amortization of deferred charges
Amortization of deferred
government assistance
NET ASSETS - END OF YEAR

2018

2017

335,010

10,555

345,565

329,952

38,618

(4,218)

34,400

15,613

457

(457)

—

—

(2,558)

2,558

—

—

371,527

8,438

379,965

345,565
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Operations
Statement of Cash Flow

Audited Statement of Cash Flow for Year Ending September 30, 2018

								 2018		
OPERATING ACTIVITIES
Cash receipts from members & government assistance
Cash paid to suppliers and employees
Cash flow from (used by) operating activities
INVESTING ACTIVITIES
Purchase of capital assets

INCREASE (DECREASE) IN CASH
Cash (deficiency) - beginning of the year
CASH (DEFICIENCY) - END OF YEAR

2017

$1,203,138
(1,543,772)

$2,133,646
(1,538,727)

(340,634)

594,919

—

(3,976)

(340,634)

590,943

580,222

(10,721)

$239,588

580,222
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Operations
Notes to Financial Statements
Notes to Financial Statement of Operations for Year Ending September 30, 2017
1.

PURPOSE OF THE ORGANIZATION
The purpose of the organization is to encourage and promote women’s growth in business
and community economic development in Newfoundland and Labrador. The organization
is funded by the Atlantic Canada Opportunities Agency (ACOA) and the Government of
Newfoundland and Labrador Advanced Education and Skills (AES). The organization is a notfor-profit and is therefore not subject to income tax.
The current agreements with both ACOA and AES are scheduled to end on August 5, 2019
and March 31, 2019 respectively.

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 (ASNFPO).
Cash
Cash includes cash on hand and balances with financial institutions, net of overdrafts.
Capital assets
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:
Computer equipment			
Furniture and fixtures				

20%
20%

declining balance method
declining balance method

Financial instruments policy
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. All other financial instruments are
reported at amortized cost, and tested for impairment at each reporting date. Transaction
costs on the acquisition, sale, or issue of financial instruments are expensed when incurred.
Revenue recognition
The organization receives amounts in the form of contracts, contributions and grants
from various government agencies where there are certain conditions regarding their
use and has adopted the deferral method of accounting for contributions. Externally
restricted contributions are recognized as revenue in the year related expenditures are
incurred. Conference and seminar revenue are recognized when services are rendered
and collectibility is assured. Membership and sponsorship revenue is recognized when
received.
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Operations
Notes to Financial Statements
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.
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 September 30, 2018.
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 credit facility.

4.

CAPITAL ASSETS
Cost

Computer equipment
Furniture and fixtures

5.

Accumulated
amortization

2018 Net
book value

2017 Net
book value

$70,433
46,574

$56,078
44,056

$14,355
2,518

$17,944
3,148

$117,007

$101,134

$16,873

$21,092

DEFERRED CHARGES
The organization has developed a corporate ID and website, the costs of which are
considered by management to provide future benefits to the organization and are
therefore deferred and amortized.
The related costs totaled $15,416. The corporate ID and website are being amortized on a
declining balance basis at a rate of 20% per annum.
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6.

DEFERRED GOVERNMENT ASSISTANCE - CAPITAL
Deferred government assistance related to capital assets and deferred charges represent
grants received for the unamortized portion of related capital assets and deferred charges.
The changes in the deferred government assistance balance for the year are as follows:

								 2018		
Beginning balance
Amount amortized to revenue

7.

2017

$12,819
(2,558)

$16,017
(3,198)

$10,261

$12,819

CREDIT FACILITY
The organization has a credit facility with Royal Bank of Canada, which includes an
approved operating line that can be drawn upon to a maximum of $50,000, which bears
interest at prime plus 2.6% and is secured by a general security agreement. At the balance
sheet date, the amount owing, which is due on demand, was $Nil (2017 - $Nil).

8.

LEASE COMMITMENTS
The organization has a long term lease with respect to its premises. The lease contains
renewal options and provides for payment of utilities, property taxes and maintenance
costs. Future minimum lease payments are as follows:

9.

2019
$
71,530
		
ECONOMIC DEPENDENCE
The organization derives a substantial portion of its revenue from government assistance.
Should the level of assistance change substantially, management is of the opinion that
continued viable operations would be doubtful.
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Statement of Special Projects & Other
Audited Statement of Operations for Year Ending September 30, 2018

								 2018		
REVENUE
ACOA grants
Other government funding
Corporate sponsorships
Programs and conference
Memberships
Advertising
Miscellaneous
AESL grants

EXPENDITURES
Business Management Skills Development
TCII Partnership
Status of Women Project
Export Strategy
TCII Export Project
Annual general meetings & conference expenses
Digital skills pilot project
Business Beginnings
Office expense
Travel
Amortization of capital assets - special projects
Staff development

EXPENDITURES

$

2017

248,010
229,925
51,232
49,584
48,911
6,700
1,062
—

242,417
254,028
49,710
44,898
46,373
5,772
1,028
4,141

635,424

648,367

228,785
95,303
94,255
46,143
39,674
39,553
7,700
3,214
3,009
1,795
457
-

202,961
120,094
90,718
57,899
41,039
39,830
3,379
7,603
1,044
571
4,821

559,888

569,959

75,536

78,408
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