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Who We Are

Vintners Quality Alliance Ontario, operating as the Ontario Wine Appellation Authority regulates
Ontario’s wines of origin and the appellation system as defined under the VQA Act of Ontario.

It exercises delegated authority from the Province of Ontario to ensure label integrity that allows
consumers to identify wines of origin made entirely from Ontario grown grapes.

The Appellation Authority is committed to working with and on behalf of consumers and its
stakeholders in industry and government to promote a better awareness of Ontario’s wine
regions and wines of origin.

Vision
Consumers will use Ontario’s VQA appellations as their guide to identifying authentic wines of
origin and quality.

Mission
Provide a strong foundation for consumer confidence by enforcing relevant standards that
recognize Ontario’s regions and styles. Communicate the value of a credible appellation system.

Strategic Goals
Origin, quality, authenticity



Officers

Brian Schmidt (7)
President and Chair
(elected from Vineland Estates Winery)

Louise Engel (6)
Vice-Chair
(elected from Featherstone Estate Winery)

Derek Cartlidge (9)
Treasurer
(elected from Colio Estate Winery)

Martin Werner (5)
Secretary
(elected from Ravine Vineyard Estate Winery)

Directors
Greg Berti (7)
(elected from Andrew Peller Ltd.)

Ken Douglas (5)
Past-Chair
(appointed from 13th Street Wine Co.)

Tony Elenis (7)
(appointed from Ontario Restaurant,
Hotel and Motel Association)

Jennifer Hart (9)
(elected from Flat Rock Cellars)

Paul Kassebaum (9)
(elected from Arterra Wines Canada)

Mary Shenstone (9)
(appointed from Government of Ontario)

Paul Speck (IS_))
(elected from Henry of Pelham Estate Winery)

Dan Sullivan (8)
(elected from Rosehall Run Vineyards)

Kevin Watson (9 ]
(appointed from Grape Growers of Ontario)

Staff and Statutory
Appointments

Laurie Macdonald
Executive Director

Katherina Radcliffe
Director, Communications and Wine Standards

Susan Piovesan
Manager, IT Systems and Inspections,
Inspector

Tricia Ramnath
Wine Testing Coordinator

Stan Loree (part time)
Accountant

Dan Keere (part time)
Inspector, Investigator

Attendance at Board meetings:
Nine Board meetings were held in 2020-2021.
The number of Board meetings each Director

attended is indicated beside their name.
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Organizational Values

Transparency and Fairness

The Ontario Wine Appellation Authority will carry
out its statutory authority with transparency and

fairness and strive to uphold high ethical standards.

Responsiveness and
Communications

The Ontario Wine Appellation Authority will
conduct its operations openly, providing its
members and the public access to information
and timely responses to inquiries. It will adopt
and implement appropriate policies to respect
the confidentiality of its members and
stakeholders. It will promote the value and
benefits of VQA wines to consumers.

Ontario Wine Appellation Authority

Firmness and Responsibility

The Ontario Wine Appellation Authority will
discharge its regulatory responsibilities firmly to
ensure VQA terms, descriptions and designations
are not misused and consumers can rely on
label integrity for all VQA wines.

Accountability

The Ontario Wine Appellation Authority will
be accountable for its decisions and promote
effective and fair dispute mediation to resolve
conflict.

Effectiveness

The Ontario Wine Appellation Authority will
strive to carry out efficient and cost-effective
operations, and continue to pursue service
improvements in all areas of operations.



Public and Government of Ontario
Minister of Government and Consumer Services

Ontario Wine Appellation Authority Board of Directors

Nominating Committee
Finance and Audit Committee

Standards Development Executive Director
Committee
* * * - Laboratory

* lcewine Monitoring
Winery Members Input

Contracted Service

Audit and

Wine Approvals Administration

Compliance

www.vqaontario.ca 5



Message from the Chair

As | write this, | am cautiously
optimistic that we finally see the
light at the end of the tunnel after

a long challenging year. In my last
Chair’s message, | reflected on how
the wine industry (and everyone
else) was reeling from the crisis

and looking ahead to the road to
recovery. Unfortunately, here we are
year later and only just beginning to
think about recovery.

Perhaps as a small comfort in a
terrible year for so many, the gods have blessed
Ontario with a great vintage. Those who know
me know | spend much of my time in the
vineyard on my tractor — the perfect place to
watch our vines thrive in the warm, dry season.
The 2020 harvest produced high quality grapes
and | am very excited about the exceptional
quality we are seeing in these wines.

VQA is about place.
Special places right here at home.

Places like nowhere else in the world.

COVID-19 brought some serious challenges

to the Wine Appellation Authority to adapt and
maintain its core services. We took a hard look
at priorities, costs and service delivery during
the year and have learned much about what

is possible. I'm happy to report that we were
able to maintain operations without interruption
and have continued to uphold the label integrity
promised in the VQA appellation system. Not
only that, but we managed to quickly establish
and execute the ad-hoc tasting panels within
standard protocols and at a fraction of the cost.
With deep cuts to all non-essential expenditures,
we ended the fiscal year with a surplus and
were also able to provide some needed relief to
VQA wineries with a waiver of the membership
fee for 2021.

Now into our second decade, the Authority is
mature and well positioned to transform itself
into a more self-sufficient regulator. Our mission

Where the soil, the slope, the sunshine, the warmth,

the rainfall and the craftsmanship all matter.

Together, they give us better grapes.

And better grapes give us better wine.



is to ensure consumers can always rely on the
VQA certification to identify authentic wines of
origin. VQA is about consumer trust in local
wines and the Appellation Authority is the
common foundation to building and maintain-
ing that trust. We worked hard to maintain the
integrity of the system through the pandemic,
bringing the VQA tasting panels in house out of
necessity, and also looking at strategic oppor-
tunities to take more control of our regulatory
mandate. Beginning in August 2021, we will
fully integrate the winery audit function into our
compliance program, delivering audits, retail
inspection, and investigations with our own staff.
This is a significant transformation, and will make
us more efficient and fully in control of our future.

A big thank you to our dedicated and tireless
staff who stepped up to every challenge, and to
staff at the LCBO Audit and Quality Assurance
departments, who have provided high quality

audit and tasting services for many years and
have been of tremendous assistance in the
transition to bringing these services under the
Appellation Authority’s umbrella. We look forward
to our continued close working relationship with
LCBO providing analytical services towards

our shared goal of serving consumers and the
wine industry.

To my fellow VQA wineries, thank you for
continuing to support our appellation system
while you are coping with a very stressful time.
Your resilience and resourcefulness are inspiring.
| hope we are all heading to more normal and
prosperous times once you read this.

e ————

Brian Schmidt
President and Chair

www.vqaontario.ca



Vintage Report 2020

Niagara Peninsula ¢ Lake Erie North Shore ¢ Prince Edward County

Conditions

2020 was a remarkable year for weather and
wine in Ontario. All wine growing regions were
treated to excellent weather conditions, with just
a few small exceptions, throughout the growing
season. Wine Outlook for the 2020 vintage is
very exciting with many producers reporting a
very high-quality grape crop.

The year started off warmer than average and
dry except for a couple of large snow falls in late
January. Temperatures remained warmer than
average throughout much of February as well
with just one major snow fall in the third week of
that month to note.

The warm trend continued for most of March
leading Ontarians to believe that an early spring
might be on its way. However, April had other
plans and cold weather prevailed throughout
most of the month. The temperatures were
below average cold and windy throughout most

Ontario Wine Appellation Authority

of Southern and Southwestern Ontario. Early
reports indicated that bud break and the
growing season may be slightly delayed in Prince
Edward County due in part to the extended

cold weather in April and a shortage of available
labour required to uncover the vines that were
hilled up over winter.

Once spring arrived for good and the growing
season got underway across all regions, wine
growing regions enjoyed glorious weather with
sunshine and low humidity throughout the
month of May but with a few thunderstorms
which brought high rains and winds at the end
of the month.

By the time June arrived, summer in wine coun-
try was in full swing. The weather across South-
ern and Southeastern Ontario was warmer than
average and mostly dry.

July was warm and temperatures were above av-
erage for most of the month across the province.



Small amounts of precipitation offset the heat
and contributed to humidity mid-month. July was
defined by three major heat events that effectively
caused hotter than average weather from start to
finish. Significant heat also brings other types of
significant weather and the month was punctu-
ated by heavy but short rainfalls and short bouts
of intense winds across the province.

In August temperatures continued to be warmer
than average. The month also saw its fair share
of thunderstorm and extreme weather events but
most were short, intense and isolated. Weather
continued to be very favourable for grape growing.

Harvest

Sunny and dry conditions continued throughout
September and October providing ideal weather
for the full and complete maturation of grapes
and their harvest. Some winery growers reported
a slightly earlier than average harvest — end of

August, for sparkling varieties. Harvest for table
wines followed close on the heels of sparkling
and progressed steadily through the month of
October.

Dry conditions at harvest resulted in grapes
harvested in good condition with good fruit
concentration.

While the overall grape crop is down compared
to recent vintages, grape quality across all

varieties is expected to be exceptional and wine
expectations for the 2020 vintage are very high.

lcewine

Pre-registrations for grapes set aside for Icewine
total 1,068 tonnes, down significantly from last
year’s 5,789 tonnes and setting a record low

for pre-registrations since VQA Ontario began
regulating the Icewine harvest.

www.vqaontario.ca



Operations

Executive Director’s Report

2020 will be a difficult year to
forget. It was busy, sometimes
verging into chaos, as we hunkered
down to keep the essentials of
the VQA system running. We have
managed through staffing and
logistics issues, worked long hours
and learned many new skills, and
have emerged in relatively good condition into
the new year. While many VQA wineries have
suffered greatly from the lockdown, some are
finding new customers and overall VQA sales
were down only about 4% by volume. The
number of applications for VQA wine approvals
was up 3% to 2260 and the declared production
volume up a huge 20%. These numbers tell me
there is a great deal of optimism that a strong
recovery is coming. | hope so!

Many of the changes necessitated by the
continuing pandemic forced us to look at our
operations differently. We adopted a very cautious
budget last year, focusing on operations critical
to delivering our core regulatory mandate. After
putting initial emergency procedures in place to
ensure VQA certifications and label approvals
could continue, the Board of Directors
re-evaluated our plans for the future. While we
managed to bridge the services gap by using
our Independent Panel and our office desks

to conduct the VQA tastings, we realized we
needed to move to a more sustainable process,
and one we have the capacity and expertise to
control to deliver all of our core regulatory
functions. To that end we built a professional
tasting room, beefed up the roster of our
independent panel and will continue to run the



sensory evaluations going forward. We will

also engage Peter Harris as our new Director,
Audit and Compliance and will bring the winery
audit function in-house to further integrate all of
our audit, inspection and enforcement activities.
Welcome Peter! These transformations began
from necessity but have evolved into a deliberate
and strategic plan for the future.

Our members and stakeholders have been very
resilient and understanding during this time.

With our work and personal lives blurring together
and working at the office strangely isolated, we
really appreciate the many kind and supportive
comments from member wineries. Thank you to
those who stepped up to populate the tasting
panels and braved the complicated COVID
protocols, and to the Quality Assurance team

at LCBO who helped us with sample logistics
and making sure we were able to make the new
tasting panels work. LCBO Audit is also
providing critical support as we restructure the
audit program.

All staff at the Appellation Authority have been
incredibly flexible and worked hard to keep us
going — you are appreciated. | want to say a
special thanks to Katherina Radcliffe for taking
on the significant new responsibility of running
the tasting panels, while covering gaps in our
day-to-day operations and continuing her
regular duties.

The coming year is set to bring a transformation
to the way we fulfill our responsibilities and | am
looking forward to more and positive change.

K- Naelsral X

Laurie Macdonald
Executive Director



Goals and Activities

Performance goals

e Manage Ontario’s wine appellation system with a focus on origin, quality and authenticity

* Promote recognition and understanding of the VQA appellation system

e Protect consumers through label integrity

* Provide a strong, transparent and credible framework for the production and labelling of wines of origin

Activity Highlights

3 net new member wineries

98% overall success rate for wine approval
applications

Chardonnay the top production VQA varietal wine
1249 export certificates issued

446 audits and inspections conducted

5 compliance orders issued, 2 charges laid
resulting in 2 convictions

Membership

183 wineries were registered as participants in
the VQA program at the end of March 2021.
These included 6 large wineries (sales of over
750,000 litres of VQA wines) 22 medium class
wineries (sales of 100,000 to 750,000 litres of
VQA wines) and 155 small wineries (sales of up to
100,000 litres of VQA wines).

Regular member communications include monthly
newsletters with news and compliance tips.

Product Approvals

2260 applications for approval to use the VQA
designation and descriptive terms regulated
under the VQA Act were processed. Each wine
must successfully complete comprehensive
quality assurance testing including a taste test,
laboratory analysis and packaging review before
being certified as a wine of origin. Approvals
were granted for 2210 wines and denied for 50.

Quality

Maintaining quality standards is an important
part of the Wine Appellation Authority’s
mandate. In addition to enforcing standards, the
Appellation Authority runs two programs to
support and encourage wineries to pursue the
best quality outcomes possible and exceed
minimum standards. Winemakers Forums,
where winemakers share experiences and best
practices in an informal setting and discuss



techniques that are especially successful in
Ontario’s unique growing conditions are held
across the Province. The second initiative
provides a comprehensive analysis of outcomes
at the VQA tasting panel that allows wineries to
benchmark themselves and gain insights into
how performance might be improved. These two
programs work together with information from the
sensory analysis providing topics for discussion at
the Winemakers Forums.

Inspections and Audits

185 routine audits were conducted during 2020 —
2021 to verify compliance with origin and
production standards for all approved VQA wines.
Of these, 116 were completed remotely with a full
review of records. Each winery member is subject
to a comprehensive audit on a 12-month interval,
and due to pandemic travel restrictions, many
audits were completed remotely where the
compliance risk was low. Retail store operations
were restricted during much of the year, resulting in
the inspection program focusing mostly on online
advertising and social media. 278 inspections of
websites and online sales channels were
completed and 3 of winery retail store premises.
As a result of audits and inspections, follow up
was conducted in 33 cases. The majority of
issues addressed were minor in nature.

Enforcement

Most compliance issues were resolved with
warnings and corrective actions. The Appellation
Authority issued 5 compliance orders in relation to
wineries using regulated terms without approval or
failing to take corrective action within a

stipulated time. 2 charges were laid under the
Provincial Offences Act related to using VQA terms
without approval and 2 convictions registered.

Trade and Export
Development

The Appellation Authority provides an
independent certification process required by the
European Union as a condition of access to its
member states. 1249 certificates were issued
for 206 wines from 25 different wineries.

Communications

Communicating with our member wineries is a
top priority. We continue to provide news and
tips for navigating the VQA system through our
monthly newsletters and in lieu of visiting for
one-on-one coaching, we have added valuable
content for wineries such as our brand-new
Member Guide Book. We look forward to a time
when we can once again host Winemakers
Forums supporting industry connection and
collaboration in winemaking.

As always, we continue to work closely with the
talented team at the Wine Marketing Association
of Ontario to support and amplify their efforts to
bring consumers home to local VQA Wines of
Ontario by underpinning their marketing efforts
with a strong appellation message and a
promise of authentic local wines.

Looking ahead, we are thrilled to be working
with a communications and advocacy firm on
some very focused messaging and a strategy
to better communicate our role in the industry
as the Ontario Wine Appellation Authority — your
authority on appellation! Origin, Quality and
Authenticity drive everything we do here. We
are also working on educational tools that will
provide robust training in our appellation system
and provide an opportunity for students and the
trade to level up their knowledge of the wine
industry in their own backyard. We look forward
to sharing this with our members soon.

www.vgaontario.ca 13



Statistics
VQA Wine Production

All statistics are for the period of April 1, 2020 to March 31, 2021. These figures are based on wines
approved during this period and are calculated using volumes declared at the time of submission for
approval. Reported volumes may reflect wines that have not yet been released but will not reflect wines
that may be finished but not yet submitted for approval. Statistics for previous years can be found at
www.vgaontario.ca in past annual reports.

Wine Category # of Wines Volume Change from last year Estimated grape
(9L cases) (volume) tonnage

Table Wine 1923 3,017,064 +20% 37,450

Icewine 81 56,323 -8% 320

Sparkling 147 203,565 +24% 2,530

Late Harvest 34 17,573 +26% 320

Other 25 4,904 -26% 60

Total 2,210 3,299,429 +20% 40,680



Regional and Varietal Production

Appellations

This table includes all wines labelled with the stated appellation on the principal display panel. These
wines must contain at least 85% content from the stated appellation. Wines labelled with one of the
ten sub-appellations of the Niagara Peninsula or the South Islands sub-appellation of Lake Erie North
Shore must contain 100% content from the stated sub-appellation. Production of wines labelled with
the Ontario appellation rose slightly and production declined for all other appellations.

As declared on label
Niagara Peninsula
Ontario
Sub-appellations
Prince Edward County
Lake Erie North Shore

Cases (9L)

1,672,526
1,243,872
340,945
28,278
13,809

% of all VQA wines
51%
38%
10%
Less than 1%
Less than 1%

Variety

Riesling
Chardonnay
Cabernet Franc
Merlot

Pinot Gris

Baco Noir

Vidal Blanc
Cabernet Sauvignon
Pinot Noir
Sauvignon Blanc
Gamay Noir
Gewdlrztraminer
Syrah

Other

Red grape varieties used in all VQA wines — 49%

White grape varieties used in all VQA wines — 51%

15%
14%
11%
11%
9%
8%
7%
6%
6%
4%
3%
3%
2%
2%

% of total production
(by volume)

As with previous years, about half of

the volume of all VQA wines is sourced
from the four grape varieties, Riesling,
Chardonnay, Cabernet Franc and Merlot.
There was a notable shift from last year
with volume sourced from Riesling up
substantially and moving within the list,
from 4th to 1st, increasing its proportional
share from 10% to 15%.



Table Wines

The table wine category includes white, red and rosé wines. The total volume of white and red wines
produced were almost identical, continuing the long-term trend away from whites dominating production
volumes. A large majority of table wines declare a grape variety or varieties on the label, with only about
9% labelled with a non-varietal proprietary label.

White (45%) Varietal 11,688,482 1,298,720
Non-varietal 393,657 43,740
Total white 12,082,139 1,342,460
Red (47 %) Varietal 11,829,132 1,314,348
Non-varietal 983,582 109,287
Total red 12,812,714 1,423,635
Rosé (8%) Varietal 862,694 95,855
Non-varietal 1,274,299 141,589
Total rosé 2,136,993 237,444



Popular Single-Varietal Table Wines

The top four red and white varietals remain the same as in previous years. Pinot Gris and Riesling
swapped positions but have similar production volumes. Sauvignon Blanc remained fourth among
white varietals but with a substantial decline to 102,000 cases compared to 168,000 last year. All

of the red varietal wines were up over last year, except Pinot Noir with a moderate decrease. Baco
Noir used in single varietal wines jumped from 86,000 cases to 187,000 cases, making it the largest
volume of all red single varietal wines.

This table includes the top four varieties used in wines that are labelled with a single grape variety.
These wines must contain at least 85% of the stated variety.

White Chardonnay 2,880,782 320,087
Riesling 2,419,685 268,854
Pinot Gris/Pinot Grigio 2,216,349 246,261
Sauvignon Blanc 920,420 102,269
Red Baco Noir 1,681,051 186,783
Pinot Noir 1,173,073 130,341
Merlot 1,105,417 122,824

Cabernet Franc 886,617 98,513



lcewine
Overall Icewine production was down moderately from the previous year’s production of 61,000 cases.

Vidal Blanc 309,910 34,434
Cabernet Franc 90,929 10,1083
Riesling 62,731 6,970
Cabernet Sauvignon 18,582 2,065
Gewurztraminer 11,510 1,279
Others 8,420 935
Total 502,082 55,786
Other Wines

Sparkling wine production continued to grow in double digits, with volume up 24% over last year.

Late Harvest and Botrytis Affected 158,155 17,572

Fortified and Liqueur wines 44,136 4,904
and Vin de Cure

Sparkling wines 1,832,086 203,565



VQA Ontario Wine Sales

Year ending March 31, 2021

Litres Litres % Change

(2021) (2020)
Winery Retalil 7,900,545 6,033,500 31.0
Licensees 1,188,709 4,156,880 -71.4
LCBO (shipped) 10,683,750 9,778,211 9.3
Farmers Markets 38,384 49,538 -22.5
Other Provinces 907,784 920,872 -1.4
Export and Miscellaneous 608,504 983,224 -38.1
Total 21,327,676 21,922,225 -2.7

Retail value ($) Retail value ($) % Change
(2021) (2020)
Winery Retalil 199,232,780 167,869,654 18.7
Licensees 22,124,663 71,178,880 -68.9
LCBO (shipped) 155,953,223 154,557,731 0.9
Farmers Markets 713,717 1,155,061 -38.2
Other Provinces 14,393,949 16,234,355 -11.3
Export and Miscellaneous 19,705,114 48,286,407 -59.2
Total 412,123,446 459,282,088 -10.3



VQA Wine Testing and Approval Process

Every wine that carries a regulated appellation of origin and the VQA certification has completed a
rigorous approval process. Once a wine is finished and ready to bottle it is submitted to the Appellation
Authority for testing and approval. The evaluation includes a sensory evaluation, laboratory analysis and
label review to ensure the wine meets quality standards and is labelled according to VQA regulations.
Labelling regulations reserve certain terminology for VQA approved wines and set standards for
declaring origin, varietal content, vintage and other attributes. These regulations ensure consumers are
not misled with respect to the wine content. Only after having successfully completed all components
of this process can a wine receive approval and be released for sale, using regulated terms and

descriptions. Ongoing winery audits and retail inspections also verify that underlying standards are met.




Activities
Applications for wine approval evaluated — 2260
Number of wines approved for VQA status — 2210

Performance Measures

Overall success rate — 97.8%

Laboratory analysis:

Average time to completion — 13 days

% of tests completed within 15 days — 84%

% of tests completed within 21 day target — 98%
Pass rate at laboratory — 97.3% (final status)
Sensory analysis:

Average time to completion — 6 days

% of tests completed within 15 days — 99%

% of tests completed within 21 day target — 99.9%
Pass rate at sensory panel — 99% (final status)
Online query and reporting system uptime — 98.3%
(99.5% during business hours)

Compliance and Enforcement
The Wine Appellation Authority enforces

compliance with the VQA Act and regulations as its
primary mandate. In addition to the testing
completed during the wine approval process, the
regulatory process includes monitoring of grape
quality at harvest through independent sugar testing,
and regular audits and inspections to verify wine origin
and content, wine making processes, record-keeping,
labelling and advertising. These steps ensure that
the wine meets the technical standard, the label
complies with the regulations and that the wine
offered for sale has completed the approval process.

Activities

Compliance audits - 185

Website inspections - 278

Investigations — 2

Charges laid - 2

Warnings and minor corrective orders issued - 33
Compliance orders issued — 5

Performance Measures
Percentage of audits completed with no issues
raised — 92%

Percentage of wines found to be compliant
during audits - 99%

Percentage of wines found to be compliant
during retail and advertising inspections — 99%

The overall level of compliance with VQA

regulations within Ontario continues to be very good.
The majority of infractions are relatively minor and
many potential issues are flagged and corrected
before products reach the consumer market.

Winery compliance with correction requests is
excellent and few infractions require enforcement
action to achieve compliance.

Financial Summary

The Ontario Wine Appellation Authority is funded by
its member wineries through sales levies and fees for
service. It continues to seek out ways to maximize
the efficiency of service delivery, including

sharing services with other agencies. The
Appellation Authority acknowledges the Liquor
Control Board of Ontario for its valued assistance
and cooperation in providing contracted services that
increase the Authority’s efficiency in performing its
regulatory role.

This summary is drawn from the auditor’s report and
financial statements for the year ended March 31, 2021.
Revenues exceeded expenditures by $321,599 for
the year ended March 31, 2021 reflecting substantial
reductions in program spending as a precautionary
response to the COVID-19 pandemic.

Total revenue was $1,730,679 and total expenses
were $1,409,080. Net assets are $1,280,308 and
include funds set aside for general use, capital

and intangible assets, and a legal and enforcement
reserve.

Revenue for fiscal 2021 was derived primarily from
sales levies ($962,787) and approval fees ($658,640).
Major components of the approximately $1.4 million
in expenses were wine approvals and quality
monitoring ($550,934), employee costs ($575,446).

www.vgaontario.ca

21



Financial Statements

For the year ended March 31, 2021
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Statement of Financial Position

As at March 31, 2021

The accompanying notes
form an integral part of
these financial statements



Statement of Changes in Net Assets

For the year ended
March 31, 2021

The accompanying notes
form an integral part of
these financial statements



Statement of Operations

For the year ended
March 31, 2021

The accompanying notes
form an integral part of
these financial statements

=\ Vintner’s Quality Alliance Ontario



Statement of Cash Flows

For the year ended
March 31, 2021

The accompanying notes
form an integral part of
these financial statements
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