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MANAGEMENTIS RESPONSIBILITY FOR
FINANCIAL STATEMEF{TS

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 managernent estimates.

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

The board of directors have reviewed and approved these fruancial statements.

These financial statements have been examined by the independent auditors, Yirtus Group LLP, and their report is preseirted
separateiy.

-
Greg Thorimbert

Treasurer

Derwin Arnstead

Board Chair
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To the Members,
The Waskesiu Foundation Inc.

Apinion
We have audited the financial statements of The Waskesiu Foundation Inc., which comprise the statement of financial
position as at March 31,2020, and the statements of operations, changes in net assets and cash flows for the year then ended,
and notes to the financial statements, including a stunmary of significant accounting policies.

kr our opinioq the accompanying financial statements present fairl5 in all material respects, the financial position of the
Foundation as at March 31,2020, and its financial performance and cash flows for theyear then ended in accordance with
Canadian accounting standards for not-for-profit organizations.

Basis for Opinton
We conducted our audit in accordaace wjth Canadian generally accepted auditing standards. C)ur responsibilities under those
standards are further described tn the Auditor's Responsibilities for the Audit of the Finoncial Statements section of our
report. We are iadependent of the Fotrndation in accordance with the ethical requirements that are relevant to our audit of the
flnanciai statements in Saskatchewan, and we have tuifiiied our other ethicai responsibiiities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibtlities of Managemmt and Those Chargedwith Gavernancefor the Financial Statements
Managernent is responsible for the preparation and fair presentation of the financial statements in accordance wilh Canadian
accounting standards for not-for-profit organizations, and for such intemal control as management deterrnines is necessary to
enable the preparation of financial statements that are &ee from material misstaternent, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Foundation'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 Foundation or to cease operations, or has no realistic alternative but to do so.

Those chargd with govemance are responsible for overseeing the Foundation'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 &om material
n'dssiatuiuctit, wheiher due io ftaud or ei:ror, ard to issue arr audiior's report thai iiiciudes our opinior. Reasouatiie assurarice is
a high level of assurance, but is not a goetarfiee that an audit conducted in accordance with Canadian generally accepied
auditing standards wiil always detect a material misstatement when it exists. Misstatemsnts 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.
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INDEPENDENT AUDITORS' REPORT continued

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:

' Identi& and assess the risks of material misstatement of the fiiancial statements, whether due to &aud or error, desiga
and perform audit procedures responsive to those risks, and obtain audit evidence that is suffrcient and appropriate to
provide a basis for our opinion. The risk of not detecting a materiai 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 desigrr audit procedures that are
4ppropriate in the cjreumstanees, hut not for the purpose of expressing an opinicrn on the effecJiveness of the
Foundation's internal control.

. Evaluate the apptopriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

' 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 Foundation's ability to continue as a going concern. If we conciu<ie that a material uncertainty exists, we are
requireti to draw attenrion in our auditor's report to the reiated disciosures in the financiai 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 Foundation to cease to continue as a
going concern.

' Evaluate the overall presentation, shucture and content of the financial statements, including the disclosures, and
whether the financial staternents represent the underllng transactions and wents in a manner that achievm fair
presentation.

. We comfiurxicate v.,ith those charged with governaace regarding, arnoog ather rnatters, the planned scope anrl
si$iflcant audit findings, including any significant deficiencies in intemal control that we identiff during our audit.

September 25,2A20
S askatoon, Saskatchewan

V;r+,ra- G,,P LL?
Chartered Professional Accountants
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THF WASKESIU FOUNDATIOI\ Il\C.
STATEMENT OF HNANCLAL POSITION

AS AT MARCH 3I,2O2A
(with comparative figures for 2019)

Current assets
Cash and eash equivalents
T ^*^ ^-^-. :--.^^e^-.^ nT^.^ 1\
r (yrqr(,rt,ly ulv(,srultrurb \l\l{iE J,,

Accounts receivable
Prepaid expenses

eurrent liabilities
Accounts payabie an<i accrued iiabiiities

f,'und balances
Operating
Project
Endowment

Sigfficant event (I.Iote 7)

ASSETS

LIABILITITS

NET ASSETS

$$

2020

155,787
.AE AOAJUJ.+67

4 aa4t-tJt

2p.q:s

2At9

t1,L+Y

^no 
zonzu6-rJ61'

lg',6t6
L,627

$ 4,600 $ 5,599

137,015
278,412

51,195

157,333
90,932
50,209

466"622 298,474

$ 471,222 $ 304,072

See accorupanying notes to the financial statements.

BY:

Director Director
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TI{E WASKESIU FOUNDATTON II\C.
STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED MARCH 31,2020
(with comparative figures for the year ended March 31, 2019)

Balance - beginning of year

E*ooso /,lafi^ian^r,) ^ft*u+.+x*Jr r.

reYenue (}Yer expe1rses

Interfund transfers (Note 4)

Endowment contributions
received

Endowment interest earned

Balauce - end ofyear

$ 157,333 $ 90,932 $ 50,209 $ 298,474 S 427,841

0perating
Fund

Project
Fund

149,330

3 8,1 50

Endowment
I'und

986

2024
Total

986

2019
Total

8,464

899

17,832

(38,150)

167,t62 (138,730)

$ 137,015 $ 278,412 $ 51,195 $ 466,622 g 298,474

See accompanying notes to the financial statements.
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THE WASKESIU FOUNDATION INC.
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED MARCH 31,?,A20
(with comparative figures for the year ended March 31, 2019)

s

Operating
Fund

Project
Fund 2020

aoa tnn 6zoJr/uu o
{, /JO

2At9

21i,Oi6
4,041

a1 Eaa 6
0 !rf,JJ D

4,736

Aa^ 1 /-
.e/..Lrto I o

Revenue
Dunaiitxrs arid frrntiiaising
Interest and other

Expeuses
Bank charges
Brochures and other media
Foundation Dinner
Insurance
Memorial benchm
Office and admidstration
Other fundraising events
Professional fees

Torrnsite improvements

Excess (deficiency) of
revenue over expenses

66,269 222,167 288,436 215,Tfi

416
1.,929

16,512
t,232
I )t\

19,502
L,022
5,579

416
l,g2g

16,512
t,232
2,245

19,502
11022
5,579

72,837

407
1,886

22,053
950

3,274
17,897
8,856
5,426

293,L0272.837

48.437 72^837 121,214 353,847

$ 1?,832 $ 149,330 $

See accoryanying notes to the financial statements.
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TIIE WASI(ESIU FOI,hIDATION IT\C.
STATEMENT OT CASH FLOWS

F',OR THE YEAR ENDED MARCH 31,2020
(with comparative figures for the year ended March 31,2019)

$ $

2020

167,162
(86.510')

20t9

(138,730)
146,818

Cash provided by (used in) operating activities:
Excess (deficienc$ ofrevenue over expenses
Non-cash operating working capital (Note 5)

Cash provided by (used in) investing activities:
Endowment interest earned
Endowmert contributions received

Increese in cash and c*sh equivalents

Cash position - beginning of year

Cash position - end of year

986

8

899
8,464

986 9,363

81,638

74,149

11 A\1

56,699

$ -llL?8? $ 74,1'49

See accompanying notes to the financial statements.
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TI{T' WASKESIU FOUNDATION INC.
NOTES TO THE FII{ANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31,2A20
(with comparative figures for the year ended March 31, 2019)

1. Nature of onerations

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

The Founriation is not taxable for incorne iax purposes under section 149 of the lrrcoffie Tax Act.

2. $ummary of significant accounting policies

The financial statemeirts have been prepared in accordance with Canadian accounting standards for not-for-profit
organizations which required management to make estimates 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 rwenues and expenses during the period. These estimates are reviewed periodically, and, as adjustments
haaamo rp.a4nan ' llratr 4ra +ma*a;l ;- o^ft;flrya ia tha aar"in,l i- ",L;^1^ +L6', L6^^rff^ I-^"* 't.L^ ff-^-^;^l a+a+aaaq+-vwrrr! rr@oo6r?Y, LuvJ qv rePvrtiru ui vdiri-aiiEo ru UiE PEiiU\i iii WiiiiJli iiiVJ ijuiijiiig I{iUyVii, iiig lllita.tiiiiiii SiiiiirtiiEuis
reflect the following policies:

Fund accountins

The Foundation accounts for its operations using the following funds:

The Operating Fund accounts for the administrative and operating activities of the Foundation.

The Proieet Fttnri accnttntq fnr the rlonct"lonq evnenrlifrrres enrl inffficllrr rpcfrinfpd firnrlc fhet qrp nnffiffiiffpd fnwrisliviir, , -.& iiilviiGrii itna, ili,6 iuffi

ongoing projects.

The Endowment Fund accounts for the accumulation of extemally restricted endowment contributions.

Financial instruments

!'inancial assets and liabilities are recorded on the statement of financial position when the F'oundation becomes party to
the contractual provisions of the financial instrument. A11 financial instruments are required to be recogaized at fair value
unnn initial recnsnition- exeent firr ce.rtain relaterl nartv trqncaetinns l\lcasrrrerncnt in srrhscmrcnf ncrinrlc nf emrifrri r:r rsuilrisli u iJLi :L.u -, L1*LL j

instruments is at fair value. All other financial asse* 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 fina:rcial instrument could be exchanged at arm's length between sdling, unrelated
parties in an open market. Changes in fair values of financial assets and financial liabilities measured at fair value are
recognized in net income. When there is an indication of impairment, the carrying amount of financial assets measured at
amorfized cost may be reduced. Such impairments can be subsequently reversed if the value irnproves.

The Foundation's recognized financiai instruments consist of cash and cash equivalents, accounts receivabie, temporary
investments, and accounts payable and accrued tiabitities. The fair values of these items approximate their carryrng
values given the short-term nature of the amounts.
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THE WASKESIU FOTINDATION INC.
NOTES TO THE FINANCIAL STATEMENTS

F',OR THE YEAR ENDED MARCH3I,202A
(with comparative figures for the year ended March 31, 2019)

2. Summary of significant accounting policies (continued)

Tansible capitfll assets

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

Contributions of materials and services

The Foundation receives contributions of materials and services, as well as volunteer time. The value of these
contributiors is not recognized in these statements.

Revenue recognitiou

The Foundation follows the deferral method of accounting for contributions. Unrestricted donations and fundraising
revslule o*e rccagnizsd, whea received, Restricted donations are recognized as re..,enue h the year in rvhich the releted
expeoiies are iucurred- Endowment contributions aad the interest earned on those funds are recognized as a direct increase
in net assets.

3. Temoqraryinvesfments

Terrporary investnrents consists of GICs that bear intsrest at rates ranging fram 2.05Yo to 2.l5Yo maturing between June
2AZA atdEebraary 2021.

4. Interfimd transfers

Interfund transfers consist of operating funds internally restricted by the Board to be used towards ongoing projects, netted
against surplus project funds transferred back to the Operating Fund.

5. Non-cash operating workinq capital

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

2820 2G19

(Increase) decrease in current assets:
Ten:porary investments
Accounts receivable
Prepaid expenses

fncrease (decrease) in current liabilities:
Accounts payable and accrued liabilities

$$ (96,809)
1i,879

(s82)

124,525
(3,349)
24,383

(85,5 12) 145,559

(ee8) 1,259

$ _{E6,510) $ 146,818
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THE WASKESIU FOUNDATION INC.
NOTES TO THE T'INANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31,2T20

(with comparative figures for the year ended March 31, 2019)

6,

7.

Fina[cial risk maraeement

The Foundation has a comprehensive risk management framework to monitor, evaluate and manage the principal risks

assumed with financial instruments. The sigrrificait financial risks to which the Foundation is exposed are:

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate beeause of

changes in market interest rates. The roondation's exposure to interest rate risk is limited as the term deposits have fixed

interest rates.

Liquiffi risk
Liquidity risk is the risk that an entity will encounter diffrculty in meeting obligations associated with finarcial liabilities'

The Foundation,s exposure to liquiditv risk is dependent on the receipt of-fi:nds frry jo donors and othff related sou'rces'

Funds from these sources are primariiy used to finance working capltat and capital expenditure requirements, and are

considered adequate to rneet the Foundation's financial obligations.

Significart evext

on Marcli il, zaza,the world Health organizatiu-r deciared a global pandemie f9r thre co'v1D-l9 virus- The Foundatitrm

is following health advisories and mandatory requirements frJm 1ocal, provincial and national health and government

organizati;. The financial impact on the Foundaiion is unknown, but may be significant as the resulting restrictions may

irfpu"t the ability to hold fundraising events andthe irnpact on the economy may impact donations'

Comparative flgures

Certain cornparative figwes have been reclassifled to corform with the presentation in the current year.
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