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MANAGEMENT'S RESPONSIBILITY FOR
FINANCIAL STATEMENTS

The accompanying financial statements of The Waskesiu Foundation Inc. have been prepared by the Foundation's
management in accordance with Canadian accounting standards for not-for-profit organizations and necessarily
include some amounts based on informed judgement and management estimates.

To assist management in fulfilling its responsibilities, a system of internal controls has been established to provide
reasonable assurance that the financial statements are accurate and reliable and that assets are safeguarded.

The board of directors reviewed and approved these financial statements.

These financial statements have been examined by the independent auditors, Virtus Group LLP, and their report is
presented separately.
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INDEPENDENT AUDITORS’ REPORT
To the Members,

The Waskesin Foundation Inc.

We have audited the accompanying financial statements of The Waskesiu Foundation Inc. which comprise the
statement of financial position as at March 31, 2017 and the statements of revenue and expenses, 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit
in accordance with Canadian generally accepted auditing standards. Those standards require that we comply with
cthical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial
staternents are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements. whether due 1o fraud or error. In making those assessments, the
auditor considers internal control relevant to the Organization's preparation and fair presentation of the financial
statements 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. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our qualified
audit opinion.

Basis for Qualified Opinion

In common with many non-profit organizations, the Foundation derives revenues from donations, the completencss of
which is not susceptible to satisfactory audit verification, Accordingly, our verification of revenue was limited (o
accounting for amounts recorded in the records of the Foundation. As a result, we were not able to determine
whether any adjustments might be necessary in respect of revenue and expenses for the year, assets, labilities or net
asscts.
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Qualified Opinion

In our opinion, except for the effect of adjustments, if any, which we might have determined to be necessary had we
been able to satisfy ourselves concerning the completeness of revenues as referred to in the preceding paragraph,
these financial statements present fairly, in all material respects, the financial position of the Foundation as at March
31, 2017 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.

September 28, 2017 Vfr'l"u.d_ G‘ro wp LLP

Saskatoon, Saskatchewan Chartered Professional Accountants




THE WASKESIU FOUNDATION INC.
STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31, 2017
(with comparative figures for 2016)

ASSETS
2017 2016
Current assets
Cash and cash equivalents (Note 3) 3 369,003 424,512
Accounts receivable 54,716 120
Prepaid expenses 802 962
3 424,621 425,594
LIABILITIES
Current liabilities
Accounts payable and accrued liabilities 3 4,180 4,632
Deferred revenue - 1,071
4180 5,703
NET ASSETS
General (Note 4) 380,189 419,891
Endowment (Note 4) 40,252 s
420,441 419,891
3 424 621 425,594
Sec accompanying notes to the financial statements.
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THE WASKESIU FOUNDATION INC.
STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED MARCH 31, 2017

(with comparative figures for the year ended March 31, 2016)

General Endowment 2017 2016
Net assets - beginning of year £ 419,891 & - 419891 § 577841
Excess (deficiency) of revenue over expenses (1,986) - (1,986) (157,950}
Transfers (37,716} 37.716 - -
Endowment contributions received - 2,100 2,100 -
Endowment interest earned - 436 436 -
Net assets - end of year $ 380189 % 40,252 420441 §  419.891
See accompanying notes to the financial statements.
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THE WASKESIU FOUNDATION INC.
FOR THE YEAR ENDED MARCH 31, 2017
(with comparative figures for the year ended March 31, 2016)

2017 2016
Revenue
Donations and fundraising b 349669 § 168,905
Interest and other 5,116 6,802
354,785 175,707
Expenses
Bank charges 286 125
Brochures and other media 1,935 4,660
Foundation dinner 22,722 23,430
Insurance 1,397 1,356
Memorial benches 250 -
Office and administration 6,161 11,387
Professional fees 5,500 7,914
Townsite improvements 318,364 284,705
Waskesiu Heritage Museun 156 80
356,771 333,657
Excess (deficiency) of revenue over expenses b (1,986) § {157,950)
Sce accompanying notes to the financial statements,
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THE WASKESIU FOUNDATION INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED MARCH 31, 2017
(with comparative figures for the year ended March 31, 2016)

2017 2016
Cash provided by (used in) operating activities:
Excess (deficiency) of revenue over expenses 3 (1,986) 3 (157,930)
Non-cash operating working capital (Note 5) (56,059 1,123
(58,045) (156,827)
Cash provided by (used in) investing activities:
Endowment contributions received 2,100 -
Endowment interest earned 436 -
2,536 -
Decrease in cash and cash equivalents (35,509) (156,827)
Cash and cash equivalents - beginning of year 424,512 581,339
Cash and cash equivalents - end of year ¥ 369003 % 424,512
See accompanying notes to the financial statements.
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THE WASKESIU FOUNDATION INC,
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2017
(with comparative figures for the year ended March 31, 2016)

Nature of operations

The Waskesiu Foundation Inc. (the "Foundation") is registered in Saskatchewan under the Non-Profit
Corporations Act, 1995 and is a Registered Charity. The Foundation engages in activites that are beneficial to
the Waskesiu townsite and surrounding area.

Summary of significant accounting policies

The financial statements have been prepared in accordance with Canadian accounting standards for not-for-
profit organizations which required management to make cstimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the period. These estimates are reviewed
periodically, and, as adjustments become necessary, they are reported in earnings in the period in which they
become known. The financial statements reflect the following policies:

Financial instruments

Financial assets and liabilities are recorded on the statement of financial position when the Foundation becomes
party to the contractual provisions of the financial instrument. All financial instruments are required to be
recognized at fair value upon initial recognition, except for certain related party transactions. Measurement in
subsequent periods of equity instruments is at fair value. All other financial assets and financial liabilities are
subsequently measured at amortized cost adjusted by transactions costs, which are amortized over the expected
life of the instrument.

Fair value is the amount at which a financial instrument could be exchanged at arm's length between willing,
unrelated parties in an open market. Changes in fair values of financial assets and financial abilities measured
at fair value are recognized in net income. When there is an indication of impairment the carrying amount of
financial assets measured at amortized cost may be reduced. Such impairments can be subsequently reversed if
the value improves.

The Foundation's recognized financial instruments consist of cash and cash equivalents, accounts receivable,
and accounts payable and accrued liabilitics. The fair values of these items approximate their carrying values
given the short-term naturc of the amounts.

Tangible capital assets

Tangible capital assets are expensed in the year they are purchased. Procceds from disposals of capital assets
are recorded as revenue in the year they are received.

Revenue recognition

Revenue from fundraising events is recognized at the time of the event. Donations are recognized when the
donation is received. The Foundation follows the deferral method of accounting for restricted donations,
Restricted donations are recognized as revenue in the year in which the related expenses are incurred.
Endowment contributions and the interest eamed on those funds are recognized as a direct increase in net assets.




THE WASKESIU FOUNDATION INC.
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2017
{with comparative figures for the year ended March 31, 2016)

3.

5.

Cash and cash equivalents

2017 2016
Bank of Monireal - bank account by 17,860 3 18,921
National Bank Financial - money market fund and GICs 351,143 405,591

) 369,003 % 424,512

The investments with National Bank Financial consist of a money market fund and four GICs that bear interest
at rates of 1.40%, 1.46%, 1.80%, and 1.85%.

Net assets

The Foundation has committed to outstanding projects with an estimated cost of $181,690 (2016 - $199,577).
The remaining $198,499 (2016 - $220,314) of general net assets is cwrrently uncommitted. The remaining net
assets consist of an endowment fund of $40,252 (2016 - Snil).

Non-cash operating working capital

Details of net change in each element of working capital relating to operations excluding cash are as follows:

2017 201
(Increase) decrease in current assets:
Accounts receivable h (34,396) § (120)
Prepaid expenses 60 (401)
{54,536) (521)
Increase (decrease) in current liabilities:
Accounts payable and accrued liabilities (452) 573
Deferred revenue {1,071) 1,071
(1,523) 1,644
3 (56,059 3 1,123
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THE WASKESIU FOUNDATION INC.
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2017
(with comparative figures for the year ended March 31, 2016)

6.

Financial risk management

The Foundation has a comprehensive risk management framework to monitor, evaluate and manage the
principal risks assumed with financial instruments. The significant financial risks to which the Foundation is
exposed are:

Interest rate risk

Interest rate risk is the risk that the fair valuc or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The F oundation's exposurc to interest rate risk is limited to deposit
inferest on its bank account and term deposits. The interest rates on these accounts are variable; therefore, the
Foundation may face decreasing interest revenues in a decreasing interest ratec market.

Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial
liabilities. The Foundation’s exposure to liquidity risk is dependent on the receipt of funds from its donors and
other related sources. Funds from these sources are primarily used to finance working capital and capital
expenditure requirements, and are considered adequate to meet the Foundation’s financial obligations.




