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Independent Auditor's Report

To the Board of Directors of
Aboriginal Financial Officers Association of Saskatchewan Inc.

Opinion

We have audited the financial statements of Aboriginal Financial Officers Association of Saskatchewan Inc., which
comprise the statement of financial position as at March 31, 2022 and the statements of operations, net assets and
cash flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
Aboriginal Financial Officers Association of Saskatchewan Inc. as at March 31, 2022, 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.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted accounting 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 company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in Canada, and we have fulfiled 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 opinion.

Responsibilities of Management and Those Charged with Governance 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.

In preparing these financial statements, management is responsible for assessing the company's ability to continue
as a going concern, disclosing, as applicable, matters related to a going concern and using the going concern basis
of accounting unless management either intends to liquidate the company or to cease operations, or has no realistic
alternative to do so.

Those charged with governance are responsible for overseeing the company'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.
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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 company's internal control.

. Evaluate the appropriateness 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 company'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 company 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 represent the underlying transactions and events in a
manner that achieves 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.
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Saskatoon, SK Chartered Professional Accountants
May 25, 2022
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Aboriginal Financial Officers Association of Saskatchewan Inc.
Statement of Financial Position

March 31, 2022

2022 2021
Assets
Current Assets
Cash $ 208,513 $ 179,537
Trade accounts receivable 13,066 9,715
HHBRP subsidy receivable 11,744 -
GST receivable 592 804
Prepaid expenses 653 576
234,568 190,632

Capital assets (Note 2) - -

$ 234568 $ 190,632

Liabilities and Net Assets

Current Liabilities

Accounts payable and accrued liabilities $ 6,000 $ 6,000
Deferred revenue (Note 3) 207,906 181,088
213,906 187,088

Net Assets
Unrestricted net assets 20,662 3,543

$ 234568 $ 190,632

Commitments (Note 7)

Approved on Behalf of the Board:
_Signatures on file :

The accompanying notes are an integral part of these financial statements.


markddebusschere@gmail.com
Typewritten text
Signatures on file


Aboriginal Financial Officers Association of Saskatchewan Inc.

Statement of Operations and Net Assets

For the Year Ended March 31, 2022

Revenue
ISC Contribution (Note 4)

Memberships

Other revenue

Conference registrations and sponsorships
Interest earned

Operating expenses
Wages and benefits

Travel reimbursement to event attendees
Catering and rooms
Consultants

Rent

Professional fees
Advertising and promotion
Telephone

Insurance

Memberships and licenses
Office expenses

Interest and bank charges
Bad debt expense

Earnings from operations
Government assistance (Note 5)

Excess of revenue over expenditures for the year
Unrestricted net assets - beginning of year

Unrestricted net assets - end of year

2022 2021
174,916 $ 91,763
51,281 54,248
2,765 2,000
2,000 11,320
4 4
230,966 159,335
85,847 90,368
71,323 -
36,785 -
33,500 72,176
15,957 17,729
11,238 16,791
3,809 1,596
2,149 2,277
1,521 1,447
1,449 351
479 380
24 8
- 1,825
264,081 204,948
(33,115) (45,613)
50,234 32,661
17,119 (12,952)
3,543 16,495
20,662 $ 3,543

The accompanying notes are an integral part of these financial statements.



Aboriginal Financial Officers Association of Saskatchewan Inc.

Statement of Cash Flows

For the Year Ended March 31, 2022

CASH FLOWS FROM OPERATING ACTIVITIES:
Excess of revenue over expenditures

Change in working capital items:
Change in accounts receivable

Change in prepaid expense
Change in deferred revenue

TOTAL CASH FLOWS FROM OPERATING ACTIVITIES

Net increase in cash
Cash at beginning of period

Cash at end of period

2022 2021
$ 17,119 $  (12,952)
(14,884) 31,671
(77) (20)
26,818 101,251
28,976 119,950
28,976 119,950
179,537 59,585
$ 208513 $ 179,537

The accompanying notes are an integral part of these financial statements.



Aboriginal Financial Officers Association of Saskatchewan Inc.

Notes to the Financial Statements

For the Year Ended March 31, 2022

Aboriginal Financial Officers Association of Saskatchewan Inc. was incorporated in the Province of Saskatchewan
on May 14, 2002 under the Non-Profit Corporations Act 1995. The Association's mandate is to provide leadership in
First Nation and Aboriginal financial management activities by developing and promoting education, training,
information and standards to expand technical capacity for Members and First Nation and Aboriginal Organizations.
Due to the nature of its activities as a not-for-profit organization, it is exempt from income tax.

1. Significant Accounting Policies

a.

Basis of preparation

These financial statements have been prepared in accordance with Canadian accounting standards for
not-for-profit Organizations ("ASNFPQ") issued by the Accounting Standards Board of CPA Canada and
set out in Part Il of the CPA Canada Handbook. The organization has chosen to apply the following
accounting policies.

Cash and cash equivalents

Cash and cash equivalents includes short-term investments and highly liquid investments in money
market instruments which are carried at the lower of cost and market value with a maturity date of three
months or less from the acquisition date. These are valued at cost which approximates market value.

Capital assets

Capital assets are recorded at cost. Amortization is provided using the following methods at rates
intended to amortize the cost of the assets over their estimated useful life. In the year of acquisition, one
half the normal rate is applied.

Display booth 20% declining balance method
Computer equipment 30% declining balance method

Revenue recognition

The Association uses the deferral method of accounting for contributions. Restricted contributions are
recognized as revenue in the year in which related expenses are incurred. Unrestricted contributions are
recognized as revenue when received or receivable if the amount to be received can be reasonably
estimated and collection is reasonably assured. Endowment contributions are recognized as a direct
increase to net assets.

Restricted investment income is recognized as revenue in the year in which the related expenditures are
incurred. Unrestricted investment income is recognized as a revenue when earned.

Membership fees are recognized evenly over the life of the membership. Conference registrations,
sponsorships, and other revenue are recognized as revenue in the period which the related expenses
are incurred. Interest revenue is recognized when earned.

McClelland Debusschere CPA P.C. Inc. | 190-838 48th Street E. Saskatoon, SK, S7K 3Y4
(P) 306-242-1019 (F) 306-978-1886
www.mdcpask.com



Aboriginal Financial Officers Association of Saskatchewan Inc.

Notes to the Financial Statements

For the Year Ended March 31, 2022

1.

Significant Accounting Policies continued

e.

Contributed services

Because of the difficulty in determining their fair value, contributed services are not recognized in the
financial statements.

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 and 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.
Actual results could differ from those estimates and may have impact on future periods.

Allocation of expenses

The Association engages in the delivery of a number of programs to expand technical competence. The
costs of each program include the costs of personnel, supplies and other expenses that are directly
related to providing the program. The Association also incurs a number of general support expenses that
are common to the administration of the Association and each of its programs.

The Association allocates certain components of its general expense, and applies that basis consistently
each year. Amortization is not allocated; other general support expenses are allocated on the following
bases: Indirect salaries and administration fees are allocated based on revenues as an approximation of
the amounts required by each program.
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Aboriginal Financial Officers Association of Saskatchewan Inc.

Notes to the Financial Statements

For the Year Ended March 31, 2022

2,

Capital Assets

Capital assets are represented by the following:

Computer equipment

Display booth

Deferred Revenue

Deferred revenue is represented by the following:

Deferred ISC revenue
Band Manager Workshop

Human Resources Workshop
Leadership
Webinar Project

Deferred membership revenue
Corporate memberships

Individual memberships

2022 2021

Accumulated Net Book Net Book
Cost Amortization Value Value
$ 5,069 $ 5,069 $ - -
2,160 2,160 - -
$ 7,229 $ 7,229 $ - -
2022 2021

$ 59,975 39,580

57,048 51,337

56,416 54,344

- 3,094

173,439 148,355

18,004 19,505

16,463 13,228

34,467 32,733

$ 207,906 181,088
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Aboriginal Financial Officers Association of Saskatchewan Inc.

Notes to the Financial Statements

For the Year Ended March 31, 2022

4,

Funding Reconciliation

2022 2021
ISC funding per confirmation $ 200,000 $ 200,000
ISC prior year deferred 148,355 40,118
ISC current year deferred (173,439) (148,355)
ISC revenue per financial statements $ 174916 $ 91,763

Government assistance

The organization received Canadian Emergency Wage Subsidy and Hardest Hit Business Recovery Wage
Subsidy (in the amount of $39,319). The organization also received Canadian Emergency Rent Subsidy and
Hardest Hit Business Recovery Rent Subsidy (in the amount of $10,915). The application of these subsidies
are subject to review by CRA to ensure that all criteria have been met.

Financial Instruments

Financial assets include cash and accounts receivable and are measured at amortized cost as presented on
the balance sheet. Financial liabilities include accounts payable and deferred revenue and are measured at
amortized cost as presented on the balance sheet.

The Association, as part of its operations, carries a number of financial instruments. It is management's opinion
that the Association is not exposed to significant interest, market, other price, or currency risks arising from
these financial instruments except as otherwise disclosed. The risks of the association include:

Liquidity Risk

Liquidity risk is the risk that the Association will encounter difficulty in meeting obligations associated with
financial liabilities. The Association enters into transactions to purchase goods and services on credit, borrow
funds from creditors, etc. for which repayment is required at various maturity dates. Liquidity is measured by
reviewing the Association's future net cash flows for the possibility of a negative cash flow. The Association
manages the liquidity risk resulting from its accounts payable by investing in liquid assets.

Credit Risk

Financial instruments that potentially subject the Association to credit risk are accounts receivable.
Management performs regular credit assessments on its receivables and provides allowances for potentially
uncollectable receivables.
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Aboriginal Financial Officers Association of Saskatchewan Inc.

Notes to the Financial Statements

For the Year Ended March 31, 2022

7.

Commitments

The Association has entered into a five-year office lease commencing on March 1, 2020 and ending February
28, 2025. For the period of March 1, 2020 to February 28, 2022, the base rent was $917 per month with
estimated occupancy costs of $555 per month. For the period of March 1, 2022 to February 28, 2025, the base
rent is $1,008 per month with estimated occupancy costs of $555 per month.

COVID-19

The COVID-19 outbreak in Saskatchewan has resulted in continued impacts to the organization's operations
during the fiscal year and these impacts have continued subsequent to year end. Management continues to
plan and amend operations as needed through programs such as the Hardest Hit Business Recovery Program
subsidies.

Comparative Numbers

Certain comparative amounts may have been reclassified from those previously presented to conform with
current year presentation.
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