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INDEPENDENT AUDITOR'S REPORT

To the Directors of Informed Opinions

Opinion
We have audited the accompanying financial statements of Informed Opinions ("the Organization"),
which comprise the statement of financial position as at March 31, 2021, and the statements of revenue
and expenditures 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 Organization as at March 31, 2021, and its financial performance 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 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 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 these 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 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:

• 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.

Authorized to practise public accounting by
The Chartered Professional Accountants of Ontario

Stittsville, Ontario
September 13, 2021



INFORMED OPINIONS

STATEMENT OF FINANCIAL POSITION

As at March 31, 2021

2021 2020

ASSETS

CURRENT ASSETS
Cash $ 585,570 $ 540,574
Investments 200,702 100,432
Accounts receivable 16,912 41,894
Government receivables 8,861 7,652

$ 812,045 $ 690,552

LIABILITIES 

CURRENT LIABILITIES
Accounts payable and accrued liabilities $ 26,273 $ 27,153
Deferred contributions (note 3) 391,311 287,026

417,584 314,179

NET ASSETS 394,461 376,373

$ 812,045 $ 690,552

Approved on Behalf of the Board:

__________________________ __________________________
Director Director

The accompanying notes are an integral part of these financial statements.



INFORMED OPINIONS

STATEMENT OF REVENUE AND EXPENDITURES AND CHANGES IN NET ASSETS

For the year ended March 31, 2021

2021 2020

REVENUE
Grants (note 3) $ 180,630 $ 2,974
Earned revenue 110,653 194,206
Donations 65,650 103,212
Book sales and royalties 124 -
Sponsorships 5,000 10,500
Other income 1,002 1,484

363,059 312,376

EXPENDITURES (note 4)
Salaries and professional fees 245,942 180,422
Accounting, legal and insurance 7,992 15,402
Office and meetings 6,074 13,477
Fundraising 18,865 54,670
Marketing and promotion 66,098 54,780

344,971 318,751

NET REVENUE (EXPENDITURES) 18,088 (6,375)

NET ASSETS - BEGINNING OF YEAR 376,373 382,748

NET ASSETS - END OF YEAR $ 394,461 $ 376,373

The accompanying notes are an integral part of these financial statements.



INFORMED OPINIONS

STATEMENT OF CASH FLOWS

For the year ended March 31, 2021

2021 2020

CASH PROVIDED BY (USED IN)

OPERATING ACTIVITIES
Net revenue (expenditures) $ 18,088 $ (6,375)
Net change in non-cash working capital items:

Accounts receivable 24,982 (11,436)
Government receivables (1,209) (1,020)
Prepaid expenses - 910
Accounts payable and accrued liabilities (880) (8,884)
Deferred contributions 104,285 287,026

145,266 260,221

INVESTING ACTIVITY
Purchase of investments (100,270) (100,432)

NET CHANGE IN CASH 44,996 159,789

CASH - BEGINNING OF YEAR 540,574 380,785

CASH - END OF YEAR $ 585,570 $ 540,574

The accompanying notes are an integral part of these financial statements.



INFORMED OPINIONS

NOTES TO THE FINANCIAL STATEMENTS

March 31, 2021

1. THE ORGANIZATION

Informed Opinions, formerly Media Action Média, is an organization working to
improve the images of women in the media. Informed Opinions is incorporated under the
Ontario Corporations Act as a registered charity and is exempt from taxes under the
Income Tax Act.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These financial statements have been prepared in accordance with Canadian accounting
standards for not-for-profit organizations.  The principal accounting policies of the
Organization are summarized as follows:

Revenue Recognition

The Organization follows the deferral method of accounting for contributions.
Restricted contributions including grants are recognized as revenue in the year in which
the related expenditures 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.

Workshop and lecture revenue, book sales and royalties are recognized as revenue when
received or receivable if the amount to be received can be reasonably estimated and
collection is reasonably assured. 

Investments

Investments consist of guaranteed investment certificates recorded at fair value.

Capital Assets

Capital assets purchased with government funding are expensed in accordance with
funding guidelines. Capital assets purchased from unrestricted revenues are written off to
operations in the year of acquisition.

Contributed Services

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



INFORMED OPINIONS

NOTES TO THE FINANCIAL STATEMENTS

March 31, 2021

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Accounting 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 and liabilities and disclosure of
contingent assets and liabilities at the dates of the financial statements and the reported
amounts of revenue and expenditures during the reporting period.  Actual results could
differ from these estimates.

3. DEFERRED CONTRIBUTIONS

Opening
balance

Amounts
received

Revenue
recognized

Closing
balance

Women and Gender 
Equality Canada $ 247,026 $ 275,000 $ 136,715 $ 385,311

Canadian Women's
Foundation 40,000 - 40,000 -

Employment and Social
Development Canada - 3,915 3,915 -

Other - deferred revenue - 6,000 - 6,000

$ 287,026 $ 284,915 $ 180,630 $ 391,311

4. EXPENDITURES
Canadian
Women's

Foundation
Making
Waves

Women
and Gender

Equality
General

Operating Total

Salaries and professional fees $ 40,000 $ - $ 81,126 $ 124,816 $ 245,942
Accounting, legal and

insurance - - - 7,992 7,992
Office and meetings - - 113 5,961 6,074
Fundraising - - 18,865 - 18,865
Marketing and promotion - 3,817 36,611 25,670 66,098

$ 40,000 $ 3,817 $ 136,715 $ 164,439 $ 344,971



INFORMED OPINIONS

NOTES TO THE FINANCIAL STATEMENTS

March 31, 2021

5. FINANCIAL INSTRUMENTS

The Organization's financial instruments consist of cash, investments, accounts
receivable, and accounts payable and accrued liabilities.  It is Management's opinion that
the fair value of these instruments is not materially different than their cost and that the
Organization is not exposed to significant interest rate, currency or credit risk.

The Organization's guaranteed investment certificates bear interest at 0.75% to 2.10%
and mature April to July 2021.

6. CONTINGENT LIABILITIES

Certain program revenues of the Organization are subject to conditions regarding the
expenditures of the funds.  The Organization's accounting records are subject to audit by
funding agencies to identify instances, if any, in which the amounts charged to projects
have not complied with the agreed terms and conditions, and which, therefore, would be
refundable to the funding agency.  Any potential adjustments to the financial statements
as a result of these audits will be recorded in the future period in which they become
known.  Any payments made will be recorded to reduce other revenues.
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