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Financial Report for the Year Ending December 31, 2020 
 
 
The Board once again used Victoria accounting firm, Green Horwood & Co to compile and review the financial 
statements for 2020. 
 
We began the year with a budget focussed on revenue increases to balance and turn around the modest 2019 
deficit. Once the pandemic started, however, the Board fully expected 2020 to have a great deal of variation in 
revenue and expenses. The goal early on was to ensure that we moved quickly to online formats for our events and 
conference, giving members some certainty that we would continue to provide our quality events in a new forum.  
 
This was a success given that despite significantly lower revenue and expenses in 2020, we had an overall positive 
result in-line with previous years. For this, we need to thank every member and friend of CWMA who supported 
our new forums with your attendance and sponsorship. 
 
Of particular note in 2020: 
 

• The conference pricing was managed to ensure that a similar profit would be achieved based on prudent 
estimates for attendance which were exceeded moderately. The result was a profit of $51,438.82 similar to 
prior years under normal circumstances. 
 

• Our Balance Sheet shows an increase in our asset position by $2264 to $178,031 still within the CRA 
general suggestion to have 6 to 12 months of operating expenses as a surplus. The pandemic has 
highlighted that leaning toward 12 months is likely a more favourable option. 
 

• There was a marked increase in the number of events we wanted to provide to members as we saw the 
opportunity to reach out to more members and meet their specific needs. In addition, there was a steep 
learning curve on running web-based events. This increased the worktime for our contracted, part-time 
executive director. Hence the Board paid a one-time bonus at the end of 2020 to show our appreciation for 
the extra effort and success of the operational organization despite the challenges of Covid-19. 

 
Two important items the Board has noted and will watch closely over the coming year: 
 

• Conference Sponsorship / Exhibitor revenue was down significantly this year due in part to the move 
online and not being table to give the in-person, networking opportunities that many of our regular 
exhibitors prefer. We want to ensure that in 2021 we bring those exhibitors back to take part in our event 
in a meaningful and valuable way and to ensure that this important revenue area is set back on track. 
 

• Although Membership grew overall in 2020, membership attrition in the corporate sector increased again 
this year. There is always some attrition in this member group but often balanced with new members 
which results in a variable small net gain or net loss of organizational membership. With the pandemic, 
there was less time to dedicate to new member outreach, however, the ideal is to uncover member value 
for long-term patronage not to reactively cycle to balance attrition. 

 
Overall, the Board will continue to monitor CWMA’s financial position closely in 2021 with a goal of a small 
surplus and ensuring that we stay on track as we embark on new strategic initiatives to increase member value. 


