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 INDEPENDENT A  REPORT 
 
 
 
To the Members of African Communities of Manitoba Inc. (ACOMI) 
 
Qualified Opinion 
 
We have audited the financial statements of ACOMI (the Organization), which comprise the statement of 
financial position as at September 30, 2024, and the statements of operations, 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, 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 Organization as at September 30, 2024 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 
 
In common with many not-for-profit organizations, the Organization derives revenue from donations, the 
completeness of which is not susceptible of satisfactory audit verification.  Accordingly, our verification of 
these revenues was limited to the amounts recorded in the records of the Organization and we were not able 
to determine whether any adjustments might be necessary to donations, excess of revenues over expenses, 
assets and net assets.  Our audit opinion on the financial statements for the year ended September 30, 2024 
was modified accordingly because of the possible effects of this limitation of scope. 
 
We conducted our audit in accordance with Canadian generally accepted auditing standards.  Our 
responsibilities under those standards are further described in the 
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 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 qualified audit 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. 
 

(continues) 
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ACOMI (continued)

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 not realistic alternative but to do so. 
 

 
 
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 

includes our opinion.  Reasonable assurance is a high level 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 judgement 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 
 

  
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 
 

 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 

concern.  If we conclude that a material uncertainty exists, we are required to draw attention in our 

inadequate, to modify our opinion.  Our conclusions are based on the audit evidence obtained up 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. 
 
 

 
 
Craig Ross LLP 
1515 One Lombard Place 
Winnipeg MB  R3B 0X3 
March 10, 2026 



Capital General 2024

Fund Fund

ASSETS
CURRENT

Cash $ -           $ 613,678     $ 613,678      $ 580,175      
Term deposits -           101,946     101,946      95,090        
Accounts receivable -           -             -              2,500          
Grants receivable 5,000        56,660       61,660        -              
Prepaid expenses -           1,147         1,147          1,147          
Refundable deposit -           25,000       25,000        -              

5,000        798,431     803,431      678,912      

EQUIPMENT (Note 4) 98,990      -             98,990        135,538      

INTANGIBLE ASSETS (Note 5) -           2,520         2,520          7,916          

$ 103,990    $ 800,951     $ 904,941      $ 822,366      

LIABILITIES AND NET ASSETS
CURRENT

Accounts payable and accrued liabilities $ -           $ 25,997       $ 25,997        $ 27,026        
Grants payable -           30,000       30,000        -              
Deferred revenue - general -           217,525     217,525      74,090        
Deferred revenue - capital 53,347      -             53,347        59,861        

53,347      273,522     326,869      160,977      
NET ASSETS

Capital fund 50,643      -             50,643        80,676        
General fund -           527,429     527,429      580,713      

$ 103,990    $ 800,951     $ 904,941      $ 822,366      

APPROVED BY THE BOARD:

2023

AFRICAN COMMUNITIES OF MANITOBA INC. (ACOMI)

Statement of Financial Position

September 30, 2024

(restated)



Capital General 2024 2023

Fund Fund (restated)

REVENUES
Grants $ 6,515        $ 252,576     $ 259,091      $ 404,523      
Membership dues -           2,940         2,940          3,000          
Rental income -           10,972       10,972        8,695          
Folklorama income -           -            -             47,150        
Donations -           24,700       24,700        16,780        
Interest income -           11,229       11,229        6,106          

6,515        302,417     308,932      486,254      

EXPENSES
Advertising and promotion -           1,116         1,116          4,063          
Amortization of intangible assets -           630            630             -             
Amortization of tangible assets 36,548      -            36,548        39,528        
Donations -           -            -             10,500        
Folklorama expenses -           531            531             39,039        
Grant disbursements -           50,000       50,000        -             
Insurance -           4,028         4,028          5,139          
Interest and bank charges -           4,914         4,914          2,130          
Licenses -           100            100             55               
Meals and entertainment -           8,027         8,027          2,574          
Moving and storage -           1,501         1,501          1,365          
Office -           5,422         5,422          7,393          
Program expenses -           35,554       35,554        52,466        
Professional fees -           7,676         7,676          19,952        
Rental -           30,891       30,891        37,788        
Repairs and maintenance -           158            158             2,888          
Salaries and wages -           191,173     191,173      134,829      
Staff development -           6,025         6,025          6,273          
Utilities -           5,551         5,551          5,874          
Volunteer expenses -           2,406         2,406          871             

36,548      355,701     392,249      372,727      

EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES $ (30,033)    $ (53,284)      $ (83,317)       $ 113,527      

Statement of Operations

Year Ended September 30, 2024

AFRICAN COMMUNITIES OF MANITOBA INC. (ACOMI)



Capital General

Fund Fund

NET ASSETS - BEGINNING OF YEAR
As previously reported $ 80,676     $ 588,068    $ 668,744   $ 547,862   
Prior period adjustments (Note 7) -           (7,355)       (7,355)      -           

As restated 80,676     580,713    661,389   

(30,033)    (53,284)     (83,317)    113,527   

NET ASSETS - END OF YEAR $ 50,643     $ 527,429    $ 578,072   $ 661,389   

AFRICAN COMMUNITIES OF MANITOBA INC. (ACOMI)

Statement of Changes in Net Assets

Year Ended September 30, 2024

20232024

EXCESS (DEFICIENCY) OF REVENUES 
OVER EXPENSES

(restated)



2024

OPERATING ACTIVITIES
Excess (deficiency) of revenues over expenses $ (83,317)       $ 113,527      

Items not affecting cash:
Amortization of intangible assets 630             -              
Amortization of tangible assets 36,548        39,528        

(46,139)       153,055      

Changes in working capital accounts:
Accounts receivable 2,500          16,615        
Grants receivable (61,660)       -              
Prepaid expenses -              -              
Refundable deposits (25,000)       -              
Accounts payable and accrued liabilities (1,029)         12,795        
Grants payable 30,000        -              
Deferred revenue 136,923      (57,008)       

81,734        (27,598)       

Cash flows from operating activities 35,595        125,457      

INVESTING ACTIVITY
Purchase of capital assets -              (6,400)         
Development of intangible capital assets 4,766          (7,916)         

INCREASE IN CASH 40,359        111,139      

CASH - BEGINNING OF YEAR 675,265      564,126      

CASH - END OF YEAR $ 715,624      $ 675,265      

Cash consists of:
Cash $ 613,678      $ 580,175      
Term deposits 101,946      95,090        

$ 715,624      $ 675,265      

AFRICAN COMMUNITIES OF MANITOBA INC. (ACOMI)

Statement of Cash Flows

Year Ended September 30, 2024

2023

(restated)



AFRICAN COMMUNITIES OF MANITOBA INC. (ACOMI)

Notes to Financial Statements 
 

Year ended September 30, 2024 

 

 

1. DESCRIPTION OF THE ORGANIZATION 
 
ACOMI is a non-profit, non-sectarian organization, bringing together individuals and community 
organizations of African heritage in the province of Manitoba, Canada. 
 
The entity is registered with the Charities Division of the Canada Revenue Agency and is classified as a 
registered Canadian charity.  As such, it is exempt from income taxes and can issue charitable donation 
receipts. 

 

  
2. ECONOMIC DEPENDENCE 

 
In common with many registered charities, the Organization is economically dependent on government 
grants, and individual and corporate donations to maintain its operations.  These financial statements 
have been prepared on a going concern basis which assumes the realization of assets and liquidation of 
liabilities in the normal course of business.  Management is of the opinion that sufficient working capital 

 
 

 
3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

Basis of presentation 
 
The financial statements have been prepared in accordance with Canadian accounting standards for not-
for-profit organizations (ASNPO). 
 
Fund accounting 
 
Revenues and expenses related to projects are reported in the General Fund. 
 
Revenues and expenses related to capital expenditures are reported in the Capital Fund 

 
Equipment 
 
Equipment is stated at cost less accumulated amortization.  Equipment is amortized over the estimated 
useful life at the following rates and methods: 
 

Leasehold improvements 5 years straight-line method 
Computer equipment 30% declining balance method 
Equipment 20% declining balance method 
Vehicles 30% declining balance method 
Furniture and fixtures 20% declining balance method 

 
The Organization regularly reviews its equipment to eliminate obsolete items.  
 
 

 
 

(continues) 



AFRICAN COMMUNITIES OF MANITOBA INC. (ACOMI)

Notes to Financial Statements 
 

Year ended September 30, 2024 

 

 

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

 Intangible assets 
   
Website development costs have been capitalized and are being amortized on a straight-line basis over 
its estimated useful life of 5 years. The website was put into use in July 2024.  

 
Contributed services 
 
ACOMI acknowledges the substantial services provided by volunteers in assisting the Organization in 
carrying out its activities.  Due to the difficulty in determining their value, these services are not reported 
in the financial statements. 
 
Revenue recognition 
 
ACOMI follows the deferral method of accounting for contributions.  Restricted contributions are 
recognized as revenues in the year in which the related expenses are incurred.  Unrestricted 
contributions are recognized as revenue when received if the amount to be received can be reasonably 
estimated and collection can be reasonably assured.  
 
Donation revenue is recognized in the year it is received if the amount to be received can be reasonably 
estimated and collection can be reasonably assured.  
 
Folklorama revenue is recognized in the year it is received if the amount to be received can be 
reasonably estimated and collection can be reasonably assured.  
 
Interest income is recognized when earned.  
 

 Financial instruments 
 
Financial instruments are recorded at fair value when acquired or issued.  In subsequent periods, all 
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. 
 

-
term maturity of these instruments. 

 
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.     

 

 
 
 
 
 
 
 
 



AFRICAN COMMUNITIES OF MANITOBA INC. (ACOMI)

Notes to Financial Statements 
 

Year ended September 30, 2024 

 

 

4. EQUIPMENT 
 
 2024 2023 
  

Cost 
Accumulated 
amortization 

 
Cost 

Accumulated 
Amortization 

 
Equipment 

 
$          1,105 

 
$              816 

 
$           1,105 

 
$            743 

Motor vehicles 56,635 45,076   56,635 40,123 
Computer equipment 42,668 31,459 42,668 26,655 
Furniture and fixtures 57,192 32,822 57,192 26,730 
Leasehold improvements 103,127 51,563 103,127 30,938 

Net book value $           98,990 $         135,538 
 

 
5.    INTANGIBLE ASSETS 
 

 2024 2023 
  

Cost 
Accumulated 
amortization 

 
Cost 

Accumulated 
Amortization 

 
Website development 
costs 

 
 

$          3,150 

 
 

$              630 

 
 

$           7,916 

 
 

$            0 
 
Net book value $           2,520 $         7,916 

 

  
6. 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, 2024. 
There have been no changes to the concentration of risks noted below since the prior period. 
 
(a)  Liquidity risk 

 
 Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with 

financial liabilities.  The Organization is exposed to this risk mainly in respect of its receipt of funds from 
its funders and accounts payable. 

 
 

significant credit, interest, currency, or other price risks arising from their financial instruments. 
 

 
 
 
 
 
 
 
 
 
 



AFRICAN COMMUNITIES OF MANITOBA INC. (ACOMI)

Notes to Financial Statements 
 

Year ended September 30, 2024 

 

 

7. PRIOR PERIOD ADJUSTMENTS 
 

The prior year's financial information has been restated to include invoices that should have been 
accrued. As a result of this, expenses of the previous year have increased by $7,355 and equipment has 
increased by $6,400. 

 

 
8. COMPARATIVE FIGURES     
  
 Some of the comparative figures have been reclassified to conform to the current year's presentation. 
 

 


