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AGENDA
Welcome – 7:30 PM
Call to order
Approval of the Agenda
Approval of the minutes from Wednesday April 17, 2019 Annual General Meeting
Reports





Presidents Report
Auditors Report
Approval of the 2019 Audited Financial Statements
Appointment of the Auditor for 2020

Nomination Committee Report



Election of Board Member(s)
Recognition of departing Board Member(s)

Questions from the membership
Closing Remarks
Adjournment
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The Jubilee Fund Inc.
20TH Annual General Meeting
Wednesday, April 17, 2019
Mennonite Brethren Collegiate Institute
173 Talbot Avenue, Winnipeg, Manitoba

Minutes
7:00 Welcome, Call to Order – Mark Adams, President
-

Agenda Approval
Motion to approve the agenda by Marlene Coughlin
Seconded by Ryan Clement
Carried

-

Approval of Minutes from 2018 AGM
Motion to approve the Minutes from the 2018 meeting by Denise
Kuyp
Seconded by Darcy Penner
Carried

-

Business arising from the minutes – None

-

Presidents Report

-

Fort Group Chartered Professional Accountants – represented tonight by Bradley
Keefe, Senior manager.
Note 2A, Notes 7 & 8-JIC/WPG Foundation
Motion to accept audit for 2018 by Nico Velthuys
Seconded by Gelila Hailu
Carried

-

Motion to appoint Fort Group Professional Accountants as the JF auditor for
2019
Moved by Nico Velthuys
Seconded by Anne Duncan
Carried

DocuSign Envelope ID: 6777B039-3043-46EB-A2FF-D0DFF769DF32

-

Nomination Committee Report and introduction of Nominees – Jim Komishon
Mark Adams motion to appoint slate to the Jubilee Fund BOD
Moved by Jim Komishon
Seconded by Sharen Tremblay
Carried

-

Vote to add bylaws to agenda Mark Adams
Moved by Carlee Friesen
Seconded by Brian Crow
Carried

-

Call for a motion to accept the revised bylaws
Moved by Kemlin Nemhard
Seconded by Ryan Clement
Carried

-

Comments and Questions
Sister Josephine acknowledged Anna Normandeau’s contribution
on the board from the beginning of The Jubilee Fund Inc.

-

Motion to adjourn by Mark Adams at 7:55 p.m.
Moved by Nico Velthuys
Seconded by
Carried

______________________
Jim Komishon, Vice-Chair

______________________
Anne Duncan, Secretary

President's Report
For the Year Ended December 31, 2019
Jubilee Fund in 2019 has continued to be successful in providing non-traditional financing to a number of organizations who
are working to reduce poverty. Jubilee Fund continues to reach out to all areas of Manitoba, to seek new ways to help
individuals experiencing low income and poverty. This has been an essential service in years past, and will be increasingly
important in the year to come. Many businesses, both small and large, have all been affected by the current Corona-virus
pandemic affecting their employees and the amount of work they can provide them. This will disproportionally affect the
individuals that are living pay cheque to pay cheque, the individuals on, below, and even above the poverty line. To help
remedy this, Jubilee Fund is now more important then ever, to help small-businesses, non-profits, and any social enterprise
help lift and restore individuals that are living in poverty and struggling to make ends meet. We will be there to help in every
and any capacity we can to help these individuals.
On the financial side, for the 2019 fiscal year Jubilee Fund continues to be in a strong financial position with impressively
generous fundraising initiatives, and impressively strong Jubilee Investment Certificates, affectionately referred to as our JICs,
which have both grown our ability to provide our mandate. Yet, in the next year we are concerned about donation and
investment priorities of individuals, for if we like it or not, priorities and financial constraints will be an issue for all of us. Jubilee
Fund still does operationally run on a portion of donations, and if our Jubilee Investment Certificates are not renewed, this
incredibly hampers our ability to continue to help our communities. Please note, that for every $1 invested into community
projects through Jubilee Fund, there is an average return of $4 in social and economic value created. Some individuals will
have to reallocate their funds, so if you are still in a position to give, please note that Jubilee Fund will be able to extend your
dollars in the most meaningful and positive way.
Jubilee Fund would like to thank some key partners that help assist us in our operational capacity. Assiniboine Credit Union
with their lending team helps provide us with expertise and administrative functions that are key to many of our loans. The
Winnipeg Foundation, which has made significant investment in Jubilee Fund and has been matching all net positive
investments with Jubilee Fund up to five hundred thousand dollars. Both of their support has been paramount to continuing
to support additional projects.
Jubilee Fund would simply not be possible without our dedicated staff, whom we would like to thank, Monica Dueck, Alice
Reimer and Derek Pachal. Their ongoing efforts have raised the awareness and effectiveness of Jubilee Fund immeasurably.

Respectfully submitted,
Ryan Clement
President

Treasurer's Report
For the Year Ended December 31, 2019
2019 was a great year for Jubilee Fund. Our asset base increased substantial, ensuring capital is available to pledge
against approved loans. Total revenue increased from last year thanks to fundraising efforts, donations and
successful grant applications. Expenses were kept within budget, ensuring that Jubilee Fund finished the year in the
black. The audited financial statements are enclosed and provide the accounting detail to summarize the year.
At December 31, 2019, the Jubilee Fund held $2.15 million in assets, including cash, the Loan Loss Reserve Fund,
the Capital Fund, loans receivable, and the Pooled Fund. Total assets grew by 12% from the previous year.
At December 31, 2019, there was a total of $1.625 million in the Capital and Pooled Funds available for projects.
Of these available funds, $483,332 was disbursed or guaranteed, leaving $1,141,747 available for new projects.
Currently, projects are ongoing in the social, business, and housing categories.
The revenue for 2019 increased from the previous year. The Government of Manitoba grant remained at $80,000
as a result of a four-year funding agreement that began in 2016. Most other categories also remained consistent
year over year. Grant income increased due to successful new grant applications, and fundraising revenue was
strong due to the efforts of the event support committee and the Champagne Brunch.
Expenses for 2019 were carefully monitored. This resulted in an operating surplus of $29,986.
Thank you to our generous donors, sponsors, supporters, and investors. With your support, the Jubilee Fund ended
another successful year of supporting and promoting valuable projects in Manitoba. We look forward to the newyear and to your continued support.
Respectfully submitted by
Nico Velthuys
Jubilee Fund Treasurer

Executive Directors Report- AGM 2020
For the period ending December 31, 2019
Note: The comments in this report pertain to the 2019 fiscal year, before the COVID-19 crisis. Some of the
writer’s comments may seem out of context for this reason.
Overview
Jubilee Fund has experienced many changes over the last few years, in the social finance eco-system we
are part of, and the organization itself. We relocated our offices last summer to an accessible space subletting
from the United Church of Canada. We have re-organised personnel to increase the capacity of the
organization and set the stage for expanding the reach of Jubilee Fund in Winnipeg and into rural and
northern Manitoba communities. The expansion is due in large part to The Winnipeg Foundation JIC match
and the increase in the investment funds we have to loan to projects.
Our lending this year was down as the non- profit sector adjusted to reduced revenue and the reduction in
government incentive and contribution programs. The absence of government financing is a significant factor
in Jubilee Fund’s ability to participate in loans to projects like childcare centres and social enterprises. The
small to medium size organizations that are the focus of Jubilee Fund’s lending are currently not open to
expansion or new initiatives. Jubilee Fund has mounted a response to these new conditions in our lending
environment.
Strategic Planning
As the environment changed, we compiled information about the new circumstances we find ourselves in
and researched new opportunities for Jubilee Fund. The information gathered was presented to the Board of
Directors at the Strategic planning session on February 8th, 2020.
Several elements of our business and the organization were considered in the session. Topics were identified
as “Mission Sustainability” and “Operational Sustainability”. From the session, the Board identified the
following Goals for the organization to accomplish over the next 3 years. The Goals focus on two primary
areas of development for Jubilee Fund.
1) Expand the project pipeline
2) Generate additional operational revenue
Rural & northern lending – Within the next three years to have provided loan guarantees to two rural or
northern projects and to make contact with leaders in ten communities in rural and northern areas.
Expand our lending arrangements – By September 1, 2021 to examine the opportunity and viability of adding
direct lending and/or peer to peer lending to our suite of products.
Services to community organizations – Within the next eighteen months to have explored the potential of
providing marketing and financial services that match the skill sets of Jubilee Fund staff to other non-profit
organizations; and to pilot the service with two to three organizations.

Legacy giving – Develop and implement a process to cultivate individual JICs as legacy gifts by December
31, 2021. It is anticipated the gifts would become available both for adding to the JIC capital pool or for
Jubilee Fund operating expenses.
Managing Existing Resources
In addition to focusing on these goals, we are also making minor changes in the way we use our money.
Jubilee Fund does not receive any interest on the loan guarantees we provide through Assiniboine Credit
Union. We do however received a preferred interest rate on our accounts at ACU. The Credit Union has also
been generous with providing Jubilee Fund with annual grants and sponsorships.
In 2019, Jubilee Fund purchased our first JIC with donated funds. In times when donations are not required
for operations, this approach builds the loan fund, qualifies for The Winnipeg Foundation loan Fund match
and provides Jubilee Fund with modest interest from the JIC, as well as interest on our overall balance. These
funds are locked in for a 5-year term but available for operations, if needed, when they mature.
Impact Evaluation
Jubilee Fund has always struggled to measure our impact on individuals and families that benefit from our
loan guarantees we provide to organizations. Jubilee Fund is only one part of the project financing and the
loan recipient is the organization that provides the service to individuals and families.
In 2018, we completed our first impact evaluation. The study confirmed that our loan guarantees are a
significant piece of a financial package that allows a project to proceed. It also concluded that our loans
contribute to the impact our projects have on individuals and families.
A second phase of the study is need to identify what impact our projects see on Individuals and families and
what amount of attribution, association or contribution Jubilee Fund makes to the services offered by our
project partners. We anticipate the evaluation and design process will be completed in 2020.
Our Changing Environment
For 20 years, Jubilee Fund has provided loan guarantees through our partnership with Assiniboine Credit
Union in a relatively stable social finance eco-system. Projects typically come together with a combination of
Provincial or Federal grants, donations raised by the project, and a loan from Assiniboine Credit Union
guaranteed in part or wholly by Jubilee Fund.
Over the last several years, we have seen a dramatic change in this eco-system both in terms of project grant
funds available from Provincial and Federal sources and non-profit organizations retrenching due to
uncertainty in obtaining funds for their core activities. Much as a homeless person cannot plan when they do
not know where their next meal is coming from, charities and non-profit organizations cannot plan when
annual grant funds are uncertain. In times of austerity, organizations do not initiate new projects.
These changes have had a significant impact on the organizations we serve and as a result a significant
impact on The Jubilee Fund. We received very few projects applications this year and several of the requests
we received required funds in excess of our ability to provide them. Assiniboine Credit Union Community
Financial Services Department reports a dramatic reduction in the overall financing requests from non-profits
and fewer still that require Jubilee Fund involvement.

Jubilee Fund, understands that this trend could continue for several years and in response has developed a
plan to source more projects in the broader Manitoba wide market.
Rural and Northern Expansion
Historically, most of our activity has been confined to Winnipeg. In recent years, we have expanded to service
surrounding communities but have not been able to afford exploring opportunities outside of the metro area
due to the expense of wages and travel. In 2019 and 2020, Jubilee Fund has been reaching out to
communities outside of Winnipeg but within a reasonable distance. Connections with rural community
foundations have been made and Monica has developed partnerships that will help us identify projects that
meet our criteria.
To date we have one project operating in Anola, another coming forward from Portage La Prairie and inquiries
from other rural communities. As we move into working with communities outside the Winnipeg area with the
possibility of working with other financial institutions the project loans are likely to be different from our historic
way of providing loan guarantees.
In the case of Anola, we provided a loan guarantee to Sunova Credit Union. ACU vouched for our ability to
provide the guarantee and the funds used for the guarantee remained at ACU. Other projects that we are
talking with have already been in discussions with their financial Institution and are looking for a second
lender. In some cases, we are being asked to provide a direct loan to the organization, which will be
complemented with financing from the projects primary financial institution.
Direct lending is not new to Jubilee Fund. In fact, our first loans were provided directly to individuals that
could not qualify under the generous terms offered by ACU.
Moving into direct lending will require Jubilee Fund to employ staff with loan adjudication skills and volunteers
on a loan approval committee that understand both the poverty reduction focus of the loans and the technical
side of managing loan risk.
Portfolio Overview
Loans and Loan Guarantee for the period ending December 2019
For reasons mentioned earlier in this report, we have not received many applications for loans. We were
pleased to provide did provide the Momentum Training Centre with a short term loan to purchase their
commercial building and Springfield Learning Centre in Anola to open a new location. We continue to work
with our existing projects financing needs and did however restructure loans with Purpose Construction,
Pollack’s Hardware Coop and Ryerson School Age Centre. As a gap financer, working with high risk projects
we are still optimistic that all loan funds will be repaid.

Current Financing
Project

Loan Guarantee Purpose

Term ending

Amount of Loan or Loan
Guarantee

Ryerson School Age Renovate space for a day October 2026
Centre
care at a seniors 55+ Centre

$120,000

KAO Thompson Child Renovate space to provide
Care
Day care for children of
students at the University of
the North
Cognitive
Behaviour Provide counselling services
Therapy Institute
for incarcerated individuals
and children in care
Garden Grove Day Care Renovate space to provide
Day care for children of
Newcomers
Chapman Day Care
Maintain day care spots after
forced relocation
Pollock’s Hardware
Inventory

June 2024

$80,000

June 2022

$75,000

September 2022

$75,000

July 2022

$160,000

January 2020

$50,000

Neechi Commons
Manitoba Green Retrofit

Purchase land for Neechi Term ended May $152,000
Commons
2015
In Arrears

Capitalise materials and January 2022
wages
SAM Management
Renovation study on low February 2020
income apartment complex
Christ Apostolic Church Purchase of building for December 2022
and Rehoboth Christian Rehoboth Centre
Centre
Merchant’s Corner
To bridge pledges in order to April 2021
pay for construction costs

$112,000
$30,000
$52,500
$65,000

Paid in full Club
Two loan guarantees repaid in full in 2019. Both Sunny Mountain Day Care and SEED Winnipeg Recognition
Counts Program completed their loan payments on time. Congratulations to both organizations.

Risk Management
The Jubilee Fund is a “character lender”. We provide loan guarantees without equity and assess our risk
based on the relationship we build with organizations, trust and a common poverty reduction agenda. As an
additional risk, management measures, Jubilee Fund will often place conditions on our loan guarantees,
including requesting monthly or annual financial statements. Other conditions might include a Jubilee Fund
staff person attending Board meeting to monitor financials and contribute where possible. These meetings
also offer opportunities for the borrower to source other technical assistance, if required from Jubilee Fund
volunteers. Another risk mitigation measure is our Loan Loss Reserve Fund, which is built from donations
and operating surpluses and used to offset any defaults on loan or loan guarantees, providing a degree of
protection for JIC Investors.
Thank you to our Partners
The Jubilee Fund is fortunate to have a history of support from our funders and partners.
Assiniboine Credit Union has been an administrative partner since 2000 and continues to go beyond to
support our work with cross marketing activities and financial support.
The Winnipeg Foundation is a very important partner in our work over the last several years. Initially The
Foundation bought $500,000 of JICs over 5 years and has now offered to match all JICH’s dollar for dollar
up to $100,000 per year for 5 years.
The Province of Manitoba Department of Municipal Relations has been a long time supporter of Jubilee Fund
providing us with funding to support a portion of our staffing costs. Our current agreement with them ends in
2020 and we are hopeful that we can strike a new agreement with new funds to expand our work into rural
communities in Manitoba.

Respectfully Submitted

Derek Pachal
Executive Director

Fund Development Manager Report
Period Ending December 31, 2019
Donations
2019 was a strong donation year due to a mixture of previous supporters and new supporters as well as the
generosity of The Grey Nuns with a donation match up to $15,000.
In the 2019 Financial Statements, you will notice a large increase in donations from 2018. That is a
reflection of a JIC that was donated to us in the amount of $30,000 as well as a laptop donation made inkind. The JIC donation was placed into the loan fund and was not a donation made towards operations.
CAGP (Canadian Association of Gift Planner) reached out to us in early 2019, offering to assist us with the
creation of a Legacy Giving program with the support and guidance of professionals in the industry. As
Jubilee Fund works to develop a Legacy Giving program geared towards JIC donations, the goal is that JIC
donations will become a regular donation route. JIC holders, whether they are an organization or an
individual, will be encouraged to donate their JIC once they no longer wish to manage the JIC. JIC
donations through legacy giving will serve many purposes including flexibility in the loan fund and security
for operations. JICs donated to the Jubilee Fund, generate a higher interest than regular JICs which assists
with operations as interest generated from JICs goes towards Jubilee Fund operations.
Jubilee Fund’s Gift Acceptance, Valuation & Privacy Policy was revised to reflect the changes made
throughout Jubilee Fund over the past years. The revised policy also addresses donors’ right to privacy.
Memberships
We ended 2019 with 51 Jubilee Fund Members. In addition, we have gained one new Member for the
2019-2020 membership year bringing us to 52 Members prior to the membership renewal date of June 1st.
Tall Grass Prairie Bread Company, Diversity Foods and Pollock’s Hardware have all agreed to partner with
Jubilee Fund for the 2020-2021 membership year by providing discounts to Jubilee Fund Members.
Grants
2019 grants were collected from three annual/previous grantors, two of which increased their grant total for
the first time in many years. One of those grantors also confirmed a two year agreement.
The grant amount reflected in the 2019 Financial Statement includes a grant that was received through The
Winnipeg Foundation’s Fast Pitch program. Fast Pitch is a coaching program to help build the capacity of,
and create visibility for, Winnipeg’s charitable sector. Fast Pitch helps organizations create powerful, highenergy cases for support, delivered in three minutes or less! Jubilee Fund placed 1st runner up which
resulted in receiving a $4,000 prize grant. This grant was not used for operations, but rather was placed
into our loan fund where it would be matched through The Winnipeg Foundation investment match.
Fundraising
AGM - Our 20th Annual General Meeting had a record attendance of approximately 150 attendees. We
were able to keep costs down due to the generosity of The Grey Nuns financial support for the event. We
gained new investors as well as new members.

HOPE – A Poverty Simulation – Through a series of conversations with Jubilee Fund team members,
supporters and Board Members, the idea was formed to create a poverty simulation geared towards
educating the public on the underlying issues of poverty that are not generally discussed. The simulation
was designed by a committee; committee members are familiar with Jubilee Fund and have worked in
various capacities with the poverty reduction sector for many years. The first test launch of the simulation
was done in July 2019, at which time we completed a series of surveys in order to edit the simulation for
final release in 2020. This simulation will be available on a cost recovery basis for rental to the community
at large. In addition, Jubilee Fund will run the simulation annually in June, including in 2020.
PROJECT TOUR – For the 2nd Annual Project Tour, we had the pleasure of having Assiniboine Credit
Union, SEED Winnipeg, Diversity Foods present their organizations to attendees as well as how we are
involved with them. We toured Diversity Food Service at the University of Winnipeg as well as Garden
Grove Child Care. In addition Assiniboine Credit Union did a presentation and was also our event sponsor.
The food was generously sponsored by Diversity Foods. This Project Tour helped us raise operational
funds and we gained a new investment.
CHAMPAGNE BRUNCH – For the 2nd Annual Champagne Brunch, we had the pleasure of Jamie Wilson
joining us as the keynote speaker. In addition to a keynote address, we brought out local musician Kenzie
Jane. A full brunch was served and we held a silent auction. Although the event was not fully sponsored,
we were able to raise operational funds as well as gain new donors.
Jubilee Investment Certificates
The Winnipeg Foundation approached Jubilee Fund in 2018 offering to match all net new Jubilee
Investment Certificates (JICs) sold by 2023, up to $500,000. Having all net new JICs matched, provides
Jubilee Fund with the opportunity to have our $1.8 million loan fund at the time, grow to $2.8 million.
We received The Winnipeg Foundation’s investment match check for 2018 JICs sold ($55,464), in 2019.
We had a total of $109,296 in JICs up for renewal throughout 2019 of which 91% were renewed. In
addition, we sold $196,062 in net new JICs. Jubilee Fund will receive the match check from The Winnipeg
Foundation for the 2019 JICs sold, in late 2020.
Our total goal for JIC sales for The Winnipeg Foundation investment match is $500,000 by 2023. As of
December 31st of 2019, we still have another $248,474 left to sell in net new JIC.
Marketing
We edited out website Privacy Policy in 2019 in addition to minor website additions to make the site more
usable. With the office move in 2019, we also took the opportunity to refresh our brochures as well as the
JIC explainer video, and make some minor edits to other marketing materials.
Decision Theory Media is creating another explainer video for us, this time a project video in order to recruit
more poverty reduction projects. Decision Theory Media is using the creation video as a training tool to
teach us how to create our own videos in the future. This project video is valued at $30,000; Jubilee Fund
only paid 10% of that value, for training. The project video will be ready for use by mid 2020.

We launched our LinkedIn social media profile in 2019. When combining all Jubilee Fund social media
platforms (Twitter, Facebook, LinkedIn, Instagram), we gained over 350 followers in 2019.
In order to create more traction with project intake, we have started to connect with community foundations
in order to build connections in rural communities. The idea is that when grants come in to community
foundations, any non-profit that fits with our mandate will be forwarded to us as a potential project if the
foundation is unable to provide a grant or fully fund a project. The community foundations will also help set
up presentations in their community with non-profits in their community. We are partnered with the Portage,
Carman, Morden and Plum Coulee Community Foundations currently. In addition, Telus Friendly Futures
Foundation is also partnered with us. So far, we have had two strong potential projects come out of these
partnerships and we anticipate seeing increased momentum with project intake in 2020.
Other
With the move to an accessible office space, we revised our Accessible Customer Service Policy.
On behalf of the Jubilee Fund, thank you to all our supporters, whether that is investors, donors, members,
event attendees or grantors. Thank you for making Jubilee Fund’s mandate of poverty reduction possible! A
full list of Jubilee Fund supporters can be found by visiting our website, www.jubileefund.ca.
Monica Dueck
Fund Development Manager

Accounting/Office Manager Report
Period Ending December 31 2019

Jubilee Fund went through some growth and change in 2019. The Accounting/Office Manager position
became full time.
We moved from Fort Street to a new office space on St Mary’s Road. We share offices with the United
Church. This new location offers a great accessible office, lots of free parking, and a boardroom.
It was a lot of work sorting through 20 years of records. This proved to be a great education though, as I was
able to learn all about Jubilee Fund’s roots and subsequent growth.
The Winnipeg Foundation provided us with a moving grant. This helped us get the extra furniture and office
equipment we needed. A network server and firewall were also set up. These IT changes have improved
productivity for staff and greater security for our investors.
Fort Group once again performed the audit. Bradley Keefe of Fort Group will be presenting our 2019 audit
for approval at our AGM.
It has been my pleasure to be part of Jubilee Fund.

Sincerely,

Alice Reimer
Accounting/Office Manager
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INDEPENDENT AUDITOR'S REPORT
To the Board of Directors of The Jubilee Fund Inc.:
Qualified Opinion
We have audited the accompanying financial statements of The Jubilee Fund Inc., which comprise the
statement of financial position as at December 31, 2019, and the statements of operations and changes in
net assets, and cash flow for the year then ended, and the notes to 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 Jubilee Fund Inc. as at December 31, 2019, 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 Qualified Opinion
In common with many charitable organizations, The Jubilee Fund Inc. derives revenue from the general
public in the form of donations, the completeness of which is not susceptible to satisfactory audit verification.
Accordingly, our verification of revenues from this source 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
donation revenue, excess revenue of expenses, current assets and net assets. Our audit opinion on the
financial statements for the year ended December 31, 2019 was modified accordingly because of the
possible effects of this limitation in scope.
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 qualified opinion.
Other Information
Management is responsible for the other information. The other information comprises the information
included in the President, Executive and Fund Development Manager Reports, but does not include the
financial statements and our auditor's report thereon.
Our opinion on financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information
and in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

1.

Other Information (continued)
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact in our auditor's report. As described in the Basis for Qualified
Opinion section above, we were unable to obtain sufficient appropriate evidence over the completeness of
donations. Accordingly, we are unable to conclude whether or not the other information is materially
misstated with respect to this matter.
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
controls as management determines is necessary to enable the preparation of the 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.

2.

Auditor's Responsibilities for the Audit of the Financial Statements (continued)


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 representing the underlying transactions and
events in a manner that achieved 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.

Winnipeg, Manitoba
March 18, 2020

CHARTERED PROFESSIONAL
ACCOUNTANTS INC.

3.

THE JUBILEE FUND INC.
STATEMENT OF FINANCIAL POSITION
DECEMBER 31, 2019
GENERAL FUND

RESTRICTED
FUND

LOAN LOSS
RESERVE FUND

TOTAL
2019

TOTAL
2018

ASSETS
Cash
Accounts receivable (Note 3)
Prepaid expenses
Due from General Fund (Note 11)
Loans receivable (Note 4)
Pooled Investment Account (Note 7)
Winnipeg Foundation Investment Account (Note 8)

$

219,846
27,623
3,256
162,795
100,000

488,083
128,113
-

191,847
-

899,776
27,623
3,256
162,795
100,000

817,036
1,610
641
100,307
109,296
100,000

513,520

616,196

191,847

1,193,450

1,128,890

Pooled Investment Account (Note 7)

505,520

-

-

505,520

360,828

Winnipeg Foundation Investment Account (Note 8)

458,647

-

-

458,647

425,445

$

1,477,687

616,196

191,847

2,157,617

1,915,163

$

16,810
1,250
128,113
162,795
100,000

58,176
-

-

16,810
59,426
162,795
100,000

5,247
78,176
109,296
100,000

408,968

58,176

-

339,031

292,719

Jubilee Investment Certificates (Note 7)

471,520

-

-

471,520

360,828

Winnipeg Foundation investment (Note 8)

455,464

-

-

455,464

400,000

1,335,952

58,176

-

1,266,015

1,053,547

141,735
-

558,020

191,847
-

141,735
191,847
558,020

129,663
184,639
547,314

141,735

558,020

191,847

891,602

861,616

1,477,687

616,196

191,847

2,157,617

1,915,163

LIABILITIES AND NET ASSETS
Accounts payable and accrued liabilities (Note 5)
Deferred revenue (Note 6)
Due to Restricted Fund (Note 11)
Current portion of Jubilee Investment Certificates (Note 7)
Current portion of Winnipeg Foundation investment (Note 8)

NET ASSETS
Unrestricted
Internally restricted
Externally restricted

$
APPROVED BY THE BOARD:
_________________________ President

__________________________ Treasurer

4.

THE JUBILEE FUND INC.
STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31, 2019
GENERAL FUND
REVENUE
Donations
Government of Manitoba grant
Foundation and corporate grants
Fundraising revenue
Interest
Memberships

$

RESTRICTED
FUND

LOAN LOSS
RESERVE FUND

TOTAL
2019

TOTAL
2018

82,950
80,000
64,935
15,325
30,078
2,625

10,706
-

4,452
-

82,950
80,000
64,935
15,325
45,236
2,625

51,298
80,000
58,105
13,047
35,751
2,200

275,913

10,706

4,452

291,071

240,401

Administration
Admin fee for JIC holders
Annual meeting and board meetings
Audit and legal fees
Directors' liability insurance
Fees for service
Fundraising expenditures
Interest fees - Winnipeg Foundation
Memberships and publications
Other fees and registrations
Professional development

4,332
4,457
6,759
801
1,588
7,954
2,570
274
25
3,071

-

-

4,332
4,457
6,759
801
1,588
7,954
2,570
274
25
3,071

3,254
3,904
3,691
1,250
6,863
8,134
2,604
231
-

Office
Brochures and newsletter
Fundraising software
Insurance
Marketing and promotions
Office stationery and supplies
Postage and courier
Rental
Telephone and telecommunications

253
839
1,012
4,520
18,174
5,541
12,801
5,404

-

-

253
839
1,012
4,520
18,174
5,541
12,801
5,404

640
9,058
761
2,473
5,458
5,717
6,944
3,090

180,710

-

-

180,710

130,712

261,085

-

-

261,085

194,784

14,828

10,706

4,452

29,986

45,617

EXPENSES

Staff
Salaries and wages

EXCESS OF REVENUE OVER EXPENSES

$

5.

THE JUBILEE FUND INC.
STATEMENT OF CHANGES IN NET ASSETS
YEAR ENDED DECEMBER 31, 2019
GENERAL FUND
NET ASSETS, BEGINNING OF YEAR

$

Excess of revenue over expenses
Interfund transfers
NET ASSETS, END OF YEAR

$

RESTRICTED
FUND

LOAN LOSS
RESERVE FUND

2019

2018

129,663

547,314

184,639

861,616

815,999

14,828
(2,756)

10,706
-

4,452
2,756

29,986
-

45,617
-

141,735

558,020

191,847

891,602

861,616

6.

THE JUBILEE FUND INC.
STATEMENT OF CASH FLOW
YEAR ENDED DECEMBER 31, 2019
2019

2018

CASH PROVIDED BY (USED IN):
OPERATING ACTIVITIES
Excess of revenue over expenses
Change in non-cash working capital:
Accounts receivable
Prepaid expenses
Accounts payable and accrued liabilities
Deferred revenue

$

INVESTING ACTIVITIES
Loans receivable proceeds
Purchase of pooled investments
Purchase of Winnipeg Foundation investments

FINANCING ACTIVITIES
Proceeds from Jubilee investment certificates
Proceeds from Winnipeg foundation investment

INCREASE IN CASH
CASH, BEGINNING OF YEAR
CASH, END OF YEAR

$

29,986

45,617

(26,014)
(2,615)
11,564
(18,750)

(350)
178
(570)
(7,500)

(5,829)

37,375

100,307
(198,191)
(33,202)

(118)
50,496
(6,849)

(131,086)

43,529

164,191
55,464

7,680
-

219,655

7,680

82,740

88,584

817,036

728,452

899,776

817,036

7.

THE JUBILEE FUND INC.
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2019
1.

PURPOSE OF THE ORGANIZATION The Jubilee Fund Inc. (the Organization ) was incorporated as
a not-for-profit organization without share capital on June 8, 1998 under the laws of the Province of
Manitoba and has been a registered charity since March 1, 1999. The Organization is exempt from
income taxes under Section 149(1)(f) of the Income Tax Act. The Organization is not required to be
registered under the Manitoba Securities Act.
The Jubilee Fund Inc., as an ethical investment option, pools funds provided by individuals and
organizations to secure and leverage financing for community-based initiatives that create
opportunities for low-income households and communities. As an interfaith coalition, it supports
housing, commercial or social projects, which are not normally eligible for financing from
conventional lenders. The Organization helps groups and individuals in low income areas improve
their living conditions and financial capacity.

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES These financial statements have been
prepared in accordance with Canadian accounting standards for not- for-profit organizations, and
include the following significant accounting policies:
(a) Fund accounting
The Organization accounts for its operations using the following funds:
The General Fund accounts for the Organization's operating activities, including
administration of the Jubilee Investment Certificates.
The Restricted Fund accounts for restricted funds to be used for lending or loan
guarantees.
The Loan Loss Reserve Fund accounts for internally restricted amounts to cover debt
that the Organization guaranteed that could default.
(b) Revenue recognition
The Organization uses the deferral method of accounting for contributions under which
restricted contributions related to expenditures of future periods are deferred and recognized as
revenue in the period in which the related expenditures are incurred. Unrestricted contributions
are reported as revenue of the current period in General Fund.
The Organization recognizes government, foundation and corporate grants, and fundraising
revenue as revenue when received or receivable in the General Fund.
Investment income includes interest. Investment income is recorded as revenue when received
or receivable in the appropriate funds.
(c) Tangible capital assets
Tangible capital assets are expensed to operations in the year purchased. During the year,
$10,761 in capital assets were expensed (2018 - $1,867).

8.

THE JUBILEE FUND INC.
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2019
2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
(d) Financial instruments
Financial instruments held by the Organization include cash, accounts receivable, pooled
investment account, Winnipeg Foundation investment account, accounts payable and accrued
liabilities, Jubilee Investment Certificates and Winnipeg Foundation investment. The
Organization initially measures its financial instruments at fair value. The Organization
subsequently measures its financial instruments at cost or amortized cost, except for
investments, if any, that are quoted in an active market, which are recognized at fair value.
Amortized cost is the amount at which the financial instrument is measured at initial recognition
less principal repayments, plus or minus the cumulative of any difference between that initial
amount and the maturity amount, and minus any reduction for impairment.
(e) Use of estimates
The preparation of the 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 at the date of the financial statements, the
reported amounts of revenue and expenses during the reporting periods presented. Estimates
include amounts payable for services not billed yet at the time these financial statements were
approved, assets, and the disclosure of contingent assets and liabilities at the date of the
financial statements. Actual results could differ from management's best estimates as additional
information become available in the future.
(c) Contributed services
The Organization would not be able to carry out its activities without the services of volunteers
who donate a considerable number of hours. Because of the difficulty in compiling these hours,
contributed services are not recognized in these financial statements.

3.

ACCOUNTS RECEIVABLE
2019
GST public service bodies' rebate
Interest
Donations
Grants
Other

4.

2018

$

803
1,241
1,500
24,000
79

768
842
-

$

27,623

1,610

LOANS RECEIVABLE
2019
Interest receivable
Recognition Counts loan receivable
$

2018
-

307
100,000

-

100,307

9.

THE JUBILEE FUND INC.
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2019
5.

ACCOUNTS PAYABLE AND ACCRUED LIABILITIES
2019
Trade payables
Assiniboine Credit Union
Vacation payable
Winnipeg Foundation

6.

$

13,709
425
1,976
700

4,500
309
438

$

16,810

5,247

DEFERRED REVENUE
2019
Province of Manitoba
Donated Jubilee Investment Certificates
Donor

7.

2018

2018

$

58,176
1,250

20,000
58,176
-

$

59,426

78,176

JUBILEE INVESTMENT CERTIFICATES
Jubilee Investment Certificates ( JICs ) are purchased as three or five-year term deposits with a
minimum investment of $1,000. The Organization pays interest on JICs at compound interest rates
equal to conventional Credit Union term deposit rates less 2%. The principal portion is repayable for
the years ended as follows:
December 31, 2020
2021
2022
2023
2024

$

162,795
153,481
95,406
35,985
186,648
634,315
(162,795)

Less: current portion
$

471,520

The Organization maintains the proceeds related to JICs in a Pooled Investment Account at the
Assiniboine Credit Union. The term deposit interest rate for the JICs held at December 31, 2019
were between 1.95% to 3.30%.
During the current fiscal year, the Organization invested $34,000 (2018 - nil) into the pooled
investment account. These investments have five-year terms with interest rates at 2.95% and 3.30%.

10.

THE JUBILEE FUND INC.
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2019
8.

WINNIPEG FOUNDATION INVESTMENT
The Winnipeg Foundation purchased Jubilee Investment Certificates (JICs) with four and five-year
terms. The Organization pays interest on JICs at compound interest rates equal to conventional
Credit Union term deposit rates less 2%, or a minimum of 0.5%, whichever is greater. The principal
portion is repayable for the years ended as follows:
December 31, 2020
2021
2022
2023
2024

$

100,000
100,000
100,000
100,000
155,464
555,464
(100,000)

Less: current portion
$

455,464

The Organization maintains the proceeds related to the Winnipeg Foundation in a Winnipeg
Foundation Investment Account. The term deposit interest rates for the Winnipeg Foundation
Investment held at December 31, 2019 were between 1.60% to 2.35%.
9.

GUARANTEED LOANS
The Organization combines its Pooled Investment Account and Winnipeg Foundation Investment
Account for loan guarantee purposes. Loans guaranteed by the Organization at December 31 were
as follows:
2019
Social projects
Business projects
Housing projects

2018

$

406,988
236,931
40,988

565,421
288,593
58,840

$

684,907

912,854

10. FINANCIAL RISK MANAGEMENT
(a) Interest rate risk
Interest rate cash flow risk is the risk that changes in market interest rates may have an effect
on the cash flows associated with some financial instruments. Interest rate price risk is the risk
that changes in market interest rates may have an effect on the fair value of other financial
instruments. It is management's opinion that the Organization is not exposed to interest rate
cash flow risk.
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THE JUBILEE FUND INC.
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2019
10. FINANCIAL RISK MANAGEMENT (Continued)
(b) Liquidity risk
Liquidity risk is the risk that the Organization will not be able to meet its financial obligations as
they come due.
The Organization s approach to managing liquidity risk is to ensure, as far as possible, that it
will always have sufficient liquidity to meet liabilities when due. At December 31, 2019, the
Organization has an unrestricted cash balance of $219,846 (2018 - $251,916).
The Organization raises capital through the issuance of Jubilee Investment Certificates (JICs)
for loan guarantee purposes. Due to the nature of the loans guaranteed, there is an elevated
risk to the Organization that these loans will not be repaid resulting in the Organization not
being able to meet its financial obligation to the JIC holder. The Organization's approach to
managing this risk is to maintain an internally restricted Loan Loss Reserve Fund.
(c) Credit risk
Financial instruments which potentially subject the Organization to credit risk and
concentrations of credit risk consist principally of cash and accounts receivable. Management
manages credit risk associated with accounts receivable by pursuing collections when they are
due.
11. INTERFUND BALANCES
The interfund balances are unsecured, non-interest bearing and due on demand.
12. SUBSEQUENT EVENT
Subsequent to December 31, 2019, COVID-19 or the coronavirus has become a global pandemic
resulting in governments in Canada and around world enacting emergency measures to combat the
spread of the virus. These measures which include social distancing, self-imposed isolation periods,
travel bans and declarations of state of emergency have caused an economic downturn and material
disruption to business. Governments including Manitoba and Canada have reacted with interventions
intended to stabilize economy. At this time, it is not possible to determine the length and severity of
this pandemic including the impact this would have on the Organization s financial position and
performance.

12.

ELECTION TO THE BOARD OF DIRECTORS
ANNUAL GENERAL MEETING – APRIL 22, 2020

The Jubilee Fund Board of Directors is recommending to the membership one nominee for approval.
The Board of Jubilee Fund nominates the following individual:
Kimber Corthey – New Nominee for a 3-year term
Community

BIO - KIMBER CORTHEY
Co-Executive Director and Co-Founder of The Momentum Centre (TMC)
In addition to providing TMC with organizational leadership and effectiveness, change and risk management
expertise, Kimber is TMC’s head trainer.
Kimber has been largely responsible for establishing The Momentum Centre as a trauma-informed
organization, integrating trauma awareness and knowledge into curriculum, procedures and practices. Her
inclusive, whole person, whole brain approach to learning, her knowledge of gender and cultural dynamics
in communication and conflict transformation and her ability to further develop and adapt curriculum have
contributed significantly to TMC’s graduation, employment and back to school success rates.
Kimber is also a mindfulness practitioner who has taught Chi Kung and T’ai Chi Ch’ uan for 20+ years. Kimber
has been featured on CBC Breakfast Television and in the Free Press promoting health and wellness.
Her professional experience in the social services, education and non-profit sectors encompasses
management, policy, curriculum development, writing and instruction.
Kimber served as Red River College’s Harassment Prevention Officer and Manitoba’s Protection for Persons
in Care Unit, investigating allegations of abuse under the Protection for Persons in Care Act.
Kimber also served as a liaison between the staff and board of directors of the YWCA during the
organization’s amalgamation with the YMCA. Ms. Corthey has also collaborated extensively with First
Nations throughout Manitoba and in Quebec, both as a Governance Project Manager and community
facilitator bringing Youth and Elders together.
At the request of Manitoba Education and Training, Kimber designed a Train the Trainer program on
developing Self-Management and Resiliency Skills, called D.A.R.E. (Dimensions of Advancing Resilient
Engagement).
She is currently writing a book about finding refuge and healing in the humblest of places, her friend’s little
kitchen, and plans to publish in the very near future.

