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INDEPENDENT PRACTITIONER'S REVIEW ENGAGEMENT REPORT

To the Members of International Building Performance Simulation Association:

We have reviewed the accompanying financial statements of International Building Performance Simulation
Association that comprise the statement of financial position as at June 30, 2021, and the statements of operations,
changes in net assets and cash flows for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
Canadian accounting standards for not-for-profit organizations, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

Practitioner's Responsibility

Our responsibility is to express a conclusion on the accompanying financial statements based on our review. We
conducted our review in accordance with Canadian generally accepted standards for review engagements, which
require us to comply with relevant ethical requirements.

A review of financial statements in accordance with Canadian generally accepted standards for review engagements is
a limited assurance engagement. The practitioner performs procedures, primarily consisting of making inquiries of
management and others within the entity, as appropriate, and applying analytical procedures, and evaluates the
evidence obtained.

The procedures performed in a review are substantially less in extent than, and vary in nature from, those performed
in an audit conducted in accordance with Canadian generally accepted auditing standards. Accordingly, we do not
express an audit opinion on these financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that these financial statements do
not present fairly, in all material respects, the financial position of International Building Performance Simulation
Association as at June 30, 2021,  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.

Waterloo, Ontario LICENSED PUBLIC ACCOUNTANTS
August 9, 2021 CHARTERED PROFESSIONAL ACCOUNTANTS
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2021 2020

U.S. Funds

assets

current
Cash $ 273,122 $ 171,965
Accounts receivable - 19,377
Deposits paid 30,149 30,000
Loan receivable - 57,099

$ 303,271 $ 278,441

liabilities

current
Accounts payable and accrued liabilities $ 2,777 $ 3,572
Deferred revenue (Note 3) 4,512 -

7,289 3,572

net assets
Unrestricted net assets 295,982 274,869

$ 303,271 $ 278,441

Approved on behalf of the board:

Director Director
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2021 2020

U.S. Funds

balance, beginning of year $ 274,869 $ 165,532

Excess of revenue over expenses for the year 21,113 109,337

balance, end of year $ 295,982 $ 274,869
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2021 2020

U.S. Funds

revenue
IBPSA Project 1 $ 488 $ 5,000
Conference - 141,037
Journal 37,041 30,381
Member dues 3,035 1,878
Interest 183 279
Unrealized foreign exchange gain 3,926 (665)

44,673 177,910

expenses
Awards 455 8,696
Bank charges and interest 105 357
Conference - 15,305
Digital Object Identifier fees 1,269 275
Elections 1,405 1,269
IBPSA Project 1 488 14,319
Journals 12,649 11,893
Meetings - 9,723
Membership 648 648
Newsletter 3,285 2,859
Professional fees 3,107 3,080
Website 149 149

23,560 68,573

excess of revenue
over expenses for year $ 21,113 $ 109,337
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INTERNATIONAL BUILDING PERFORMANCE SIMULATION
ASSOCIATION>

statement of cash flows
>YEAR ENDED JUNE 30, 2021

2021 2020

U.S. Funds

operating activities
Excess of revenue over expenses for year $ 21,113 $ 109,337

Adjustments for:

Changes in non-cash working capital:
Decrease in accounts receivable 19,377 (19,377)
Increase in deposits paid (149) (30,000)
Decrease in loan receivable 57,099 (57,099)
Decrease in accounts payable and accrued liabilities (795) 796
Increase in deferred revenue 4,512 -

80,044 (105,680)

Net change in cash for the year 101,157 3,657

Cash balance, beginning of year 171,965 168,308

cash balance, end of year $ 273,122 $ 171,965
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1. purpose of organization

The mission of International Building Performance Simulation Association, the "Organization", is to
advance and promote the science of building performance simulation in order to improve the design,
construction, operation, and maintenance of new and existing buildings worldwide. The Organization
is incorporated under the Canada Not-For-Profit Corporations Act as a not-for-profit organization
and is exempt from income tax for Canadian income tax purposes.

2. significant accounting policies

Basis of Accounting - These financial statements have been prepared in accordance with Canadian
accounting standards for not-for-profit organizations.

Revenue Recognition - The Organization follows the deferral method of accounting for
contributions. Unrestricted contributions are recognized as revenue when received. Restricted
contributions are recognized as revenue when the related expense is incurred.

Conference income is recognized in the period the conference occurs.

Journal income and member dues are recognized when earned.

Financial Instruments

Measurement - The Organization initially measures its financial assets and liabilities at fair value. The
Organization subsequently measures all its financial assets and financial liabilities at amortized cost.

Financial assets measured at amortized cost includes cash.

Financial liabilities measured at amortized cost include accounts payable and accrued liabilities.

The Organization has not designated any financial  asset or liability to be measured at fair value.

Impairment - Financial assets measured at cost are tested for impairment when there are indicators of
impairment. The amount of the write-down is recognized as operating cost. The previously recognized
impairment loss may be reversed to the extent of the improvement, directly or by adjusting the
allowance account, provided it is not greater than the amount that would have been reported at the date
of the reversal had the impairment not been recognized previously. The amount of the reversal is
recognized as income from operations.

Contributed Services - The Organization receives many hours of contributed services from the board
members and volunteers. Because of the difficulty in determining their fair value, contributed services
are not recognized in these financial statements.
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Disclosure and Use of Estimates - 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, the 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.  These estimates are reviewed periodically and, as adjustments
become necessary, they are reported in earnings in the period in which they become known.

Estimates are used when accounting for certain items such as revenues and exchange gains and losses.

3. deferred revenue

Deferred contributions represent unspent resources externally restricted by the donor for the IBPSA
Project 1. Changes in the deferred contributions are as follows:

2021 2020

Deferred revenue, beginning of year $ - $ -
Amounts received during the year 5,000 -
Recognized as income in the year (488) -

Deferred revenue, end of year $ 4,512 $ -

4. financial instruments

Risk Management - The significant risks to which the Organization is exposed are currency risk and
liquidity risk. There has been no change to the risk exposures from the prior year.

Currency Risk - The Organization incurs approximately 19% of its expenses and 62% of its revenue
in foreign currency.  Consequently, some assets and expenses are exposed to foreign exchange
fluctuations. As at June 30, 2021, cash of $67,129 (2020 - $13,833) is denominated in Canadian
dollars.

Liquidity Risk - Liquidity risk is the risk that the Organization will not be able to meet its obligations
associated with financial liabilities.  Cash flow from operations provides a substantial portion of the
Organization's cash requirements.

5. uncertainty due to global pandemic

The impact of COVID-19 in Canada and on the global economy has caused significant uncertainty.
This has resulted in worldwide emergency measures to combat the spread of the virus.

Although the disruption from the virus is expected to be temporary, given the dynamic nature of these
circumstances, the duration of the business disruption and the related financial impact cannot be
reasonably estimated at this time. Progress on IBSPA Project 1 has been delayed as a result of not being
able to meet in person. The organization has adequate cash reserves in the event that disruptions to
activities continue beyond the next fiscal year.
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