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INDEPENDENT AUDITOR’S REPORT 

To the Members of the College of Midwives of Alberta 

Opinion 

We have audited the financial statements of the College of Midwives of Alberta (‘the College”), which comprise the statement of financial 
position as at December 31, 2025, and the statement of operations, changes in net assets and statement of 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 College of 
Midwives of Alberta as at December 31, 2025, 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 College 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 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 College'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 College or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the College'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 auditors’ 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 auditors’ 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. 

 

Calgary, Alberta 

July 2, 2026 
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College of Midwives of Alberta
Statement of Financial Position
As at December 31, 2025

2025 2024

ASSETS Notes

Current Assets

Cash $ 775,179          $ 684,360          

Hearing investments 2 1,597,929       1,397,147       

Accounts receivable, net of allowances -                  5,528              

Prepaid expenses and deposits 9 11,069            19,411            

Total Current Assets 2,384,177      2,106,446      

Machinery, equipment, furniture and fixtures 3 2,412              2,028              

Software 3 65,828            86,012            

Total Assets $ 2,452,417      $ 2,194,486      

LIABILITIES AND NET ASSETS

Current Liabilities 

Accounts payable and accrued liabilities $ 30,496            $ 44,461            

Deferred revenue 4 505,249          506,255          

Total Liabilities 535,745          550,716          

Commitments 9

Net assets represented by

Internally restricted - hearing fund 867,721          595,721          

Internally restricted - Counselling fund 10,000            -                  

Unrestricted general fund 1,038,951       1,048,049       

Total Net Assets $ 1,916,672      $ 1,643,770      

The accompanying notes are an integral part of these financial statements.  
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College of Midwives of Alberta
Statement of Operations 

For the year ended December 31, 2025

2025 2024

Revenue Notes

Membership registration fees $ 758,180          $ 820,720          

Hearings Revenue 4 -                   34,732            

Application fees 11,800            12,000            

Objective structured clinical exam fees 5,600               -                   

Service fees 640                  19,025            

Interest income 2 29,782            51,991            

Total  revenue 806,002          938,468          

Operating expenses   

Canadian Midwifery regulators exam 14,650            9,695               

Hearings 4 20,168            53,971            

Legal 24,423            43,353            

Staff wages and benefits 246,595          257,599          

Board and commitee 34,543            25,330            

Complaints 50,410            20,105            

Assessors/committe training 5,107               6,880               

General and administration 7 91,027            62,074            

Office rent 18,900            16,738            

Insurance 7,259               6,731               

Amortization and depreciation 3 20,018            8,854               

Total expenses 533,100          511,330          

Revenue in excess of expense $ 272,902 $ 427,138          

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

Statement of Changes in Net Assets
For the year ended December 31, 2025

2025 2024

Internally restricted - hearing fund

Balance, beginning of year $ 595,721          $ 430,721          

Transferred from general fund 272,000          165,000          

Balance, end of year 867,721          595,721          

Internally restricted - Counselling fund $ -                   -                   

Transferred from general fund 10,000            -                   

Balance, end of year 10,000            -                   

Unrestricted -general fund

Balance, beginning of year 1,048,049      785,911          

Revenue in excess of expense 272,902          427,138          

Transfer to counselling fund (10,000) -                   

Transfer to hearing fund (272,000) (165,000)

Balance, end of year 1,038,951      1,048,049      

Net assets, end of year $ 1,916,672      $ 1,643,770      

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

Statement of Cash Flows
For the year ended December 31, 2025

2025 2024

Operating activities Notes

General fund from operations $ 272,902 $ 427,138          

Add back - amortization 20,018            8,854               

Acrrued Interest on Investment (29,782) (51,991)

Changes in non-cash working capital 8 (1,101) (43,230)

262,037          340,771          

Investing activities

Purchase of furniture and equipment, software (218) (92,311)

Hearing investment fund (171,000) -                   

(171,218) (92,311)

Increase in cash and cash equivalents during the year 90,819 248,460

  Cash and cash equivalents, beginning of year 684,360 435,900          

Cash and cash equivalents, end of year $ 775,179 $ 684,360

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

 



College of Midwives of Alberta 
 Notes to the Financial Statements 

For the year ended December 31, 2025 
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Nature of operations: 

The College of Midwives of Alberta (“the College”) was created on January 1, 2013 and is a not-for-profit association with a 
duty to public safety and to the midwives of Alberta, to support them in the provision of safe and effective midwifery services. 
The College is a regulatory body mandated to serve and protect the public interest by regulating midwifery practice in 
accordance with the Health Disciplines Act, the Midwifery Regulation, the Standards of Competency and Practice, the 
Bylaws of the College and any other relevant legislation. As of April 2019, Midwives in Alberta became Health Professionals 
regulated under the Heath Professions Act and the Midwives Profession Regulation. The goal of the College is to register 
qualified, competent midwives to provide safe, high quality care to women and their families in the province of Alberta. 

1. Accounting framework, significant accounting policies, judgments and estimation uncertainty: 

The College uses the Canadian Accounting Standards for Not-For-Profit organizations issued by the Accounting Standards 
Board of the Chartered Professional Accountants of Canada. 

Use of estimates - The significant area requiring the use of management estimates is accounts receivable allowance for 
doubtful accounts, amortization, and deferred revenues. 

These financial statements have been prepared on a historical cost basis. The preparation of financial statements in 
conformity with Canadian generally accepted accounting principles requires management to make estimates and 
assumptions that affect the amounts reported in the financial statements and accompanying notes. Financial results as 
determined by actual events may differ from these estimates. These financial statements have, in management’s opinion, 
been properly prepared using careful judgment within reasonable limits of materiality and within the framework of the 
significant accounting policies summarized below. 

The College discloses information about its objectives, policies and processes for managing capital, quantitative information 
about what the College regards as capital and information regarding its compliance with any externally imposed capital 
requirements and the consequences of any non-compliance. (See note 6). 

a.      Financial instruments presentation and disclosure 

i. Fair values not materially different from book values 

 All financial instruments must be classified as one of the following five categories: loans and receivables; held-to-maturity 
investments; held-for-trading instruments; available-for-sale financial assets; or other financial liabilities. All financial 
instruments are initially recognized on the statement of financial position at fair value. Subsequent measurement will depend 
on their initial classification. 

Cash and cash equivalents, Hearing investment funds, and Jurisprudence funds are designated as held-for-trading and are 
measured at fair value, which approximates carrying value. Accounts receivable are designated as loans and receivables 
and are initially recorded at fair value and subsequently measured at amortized cost using the effective interest method. 
Accounts payable and accrued liabilities, and deferred revenues are designated as other liabilities. 

b.       Revenue recognition 

Membership fee revenue is recognized as revenue over the period to which it relates. Membership fee revenues received 
prior to the due date are recorded as deferred revenue. 

Government grant revenue and Alberta Association of Midwives grant revenues are recognized as revenue over the period 
to which it relates. Government grant revenue and Alberta Association of Midwives grant revenues received which apply to a 
subsequent period are recorded as deferred revenue and subsequently recognized as revenue over the period to which they 
relate. Restricted grants are recognized as revenue in the year in which the related expenses are incurred. 

Volunteer contributed services 

The College receives volunteer services in carrying out its activities which are not recognized in the financial statements. 

Expense recognition 

Expenses are recorded on the accrual basis whereby they are reflected in the accounts in the period in which they are 
incurred, whether or not such transactions have been finally settled. 

c.         Fund accounting 

The College maintains the following funds: 

i. General fund: To account for all revenues, expenses, assets and liabilities related to the operation of the College. 



College of Midwives of Alberta 
 Notes to the Financial Statements 

For the year ended December 31, 2025 
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ii. Internally Restricted Hearing fund: To account for all revenues, expenses, assets and liabilities related to Hearings and 
Investigations conducted by the College. 

d. Income taxes 

No provision for income taxes has been made in these financial statements as the College is not subject to income taxes. 

e.        Capital assets 

Furniture and equipment are recorded at historical cost. Amortization is provided on a straight-line basis over seven years, 
which represents the estimated useful lives of the assets. Computers are amortized on a declining balance basis at 30%. 
Amortization rates, estimates lives and salvage values are reassessed annually. 

f.       Intangible software assets 

Intangible software assets relate to the development of an Alberta Midwifery Culture and Jurisprudence online learning 
module and examination. Software is amortized on a straight line basis over five years which estimates useful life of software 
asset. When the intangible asset no longer has any long-term service potential to the organization, the excess of its net 
carrying amount over any residual value should be recognized as an expense in the statement of operations. 

g.        Use of estimates 

i. Actual results could differ 

The preparation of financial statements in accordance 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 date of the financial statements and the reported amounts of revenues 
and expenses during the reporting period. Actual results could differ from those estimates and may have impact on future 
periods. 

 

2. Hearing investments  

  2025 2024 2022 

Purpose High Interest 
Savings Fund Class F 
(PFC8501) 

 1,397,147 1,345,156 - 

Deposit -March 2025  171,000 -  

Accrued interest  29,782 51,991 6,119 

Total  1,597,929 1,397,147 506,119 

 

During March 2025, the College invested an additional $171,000 in Purpose High Interest Savings Fund Class F (PFC8501) 
Mutual Fund managed by Purpose Investments Inc. $29,782 in interest income has been earned during 2025 ($51,991 
2024).  
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3. Furniture, equipment and Software 

 
2025 2024 

Furniture and equipment $   22,782 $     25,263 

Accumulated amortization   (20,370) (23,949) 

 2,412 2,028 

Software $     208,335 $     208,335 

Accumulated amortization (47,349) (27,165) 

 160,986 181,170 

Software grant (95,158) (95,158) 

 65,828 86,012 

4. Deferred revenue 

As at December 31, 2025 and 2024 the College has received the following amounts which relate to subsequent periods: 

 
2025 2024 

Membership fees $505,249 $506,255 

 $505,249 $506,255 

5. Financial risk exposure, risk management and financial instruments 

Fair value 

Financial instruments of the College consist primarily of cash and cash equivalents, Hearing investment funds, 
Jurisprudence fund, accounts receivable, accounts payable and accrued liabilities, and deferred revenues. As at December 
31, 2025 and 2024, there were no significant differences between the carrying amounts reported on the statement of 
financial position and their estimated fair values. As at December 31, 2025 the College had government remittances of 
$4,332 which were paid in January 2026. 

Liquidity risk 

The College maintains sufficient cash on hand to meet current liabilities. Hearings funds are available without incurring break 
fees. 

Interest rate risk 

The College has no interest bearing debt. Cash and investments bear interest at variable market rate 

Credit risk 

Cash and investments are held with one bank and one investment fund manager. Accounts receivable is comprised 
predominantly of Registration Fees paid annually by Midwives. Revenues are presented net of accounts receivable 
impairment write-downs. In the current year, the College recognized bad debt expenses for long outstanding receivables.  

Foreign currency risk 

The College does not have significant exposure to foreign currency rate risk. 
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6. Capital Disclosures 

The College considers its capital to comprise of its net assets. The College Board of Directors objective for managing capital 
is to retain sufficient resources to achieve it’s mandate while complying with any expenditure compliance requirements of 
Government or Alberta Association of Midwives grant funding agreements. 

The College Board has the right to issue an additional levy to memberships fees should the need arise. 

7. General and Administration 

2025 2024

Bank Service Charges $ 339                  $ 304                  

Computer 207                  873                  

Dues and subscriptions 2,607               3,960               

Meals and entertainment -                   457                  

Office supplies 9,243               3,419               

Postage and delivery 145                  69                     

Printing and reproduction 301                  -                   

Consulting 7,645 7,055               

Telephone 5,313               3,967               

Audit and accounting fees 12,600            10,815            

Bad debt expense 89                     16,173            

Travel 7,521               1,021               

Software expense 45,016            13,961            

$ 91,026            $ 62,074             

8. Changes in non-cash working capital 

2025 2024

Accounts receivable $ 5,528 $ (5,328)

Prepaid expense and deposits 8,342 (546)

Accounts payable and accrued liabilities (13,961) 3,211

Deferred revenues (1,010) (40,567)

$ (1,101) $ (43,230)  

9. Commitments 

The College has an operating lease agreement for its office space ending January 31, 2027 requiring annual office lease 
payments of $8,325, from January 31, 2026 to January 31, 2027. 

10. Subsequent events 

On March 31, 2026 the College entered two year grant agreement for $424,030 with the Government of Alberta to enable it 
to align with the Canadian Institute of Health Information (CIHI) pan-Canadian Minimum Data Set (MDS) requirements. 
Adoption of the MDS will support workforce planning through standardized health workforce data. CIHI’s data structure 
enables high-quality, comparable, and linkable information across provider groups and can integrate with Alberta’s 
Management Information Systems for hospital, community, and outpatient services.  

As well, as implementing a two-year project to strengthen and modernize the Prior Learning Experience Assessment (PLEA) 
program for Internationally Educated Midwives (IEMs) applicants. The goal is to increased number of IEMs registered and 
practicing in Alberta, thereby increasing access to midwifery services in Alberta. 

In January 2026, an additional $20,000 has been transferred to the counselling fund. 


