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I{VEIR AND COMPANY
CHARTERED PROFESSIONAL ACCOUNTANTS LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of the Community Foundation of Whistler

Qualified Opinion

We have audited the accompanying financial statements of the Community Foundation of Whistler (the "Foundation") which

comprise the statement offinancial position as at December 31,2021 and the statemcnts ofoperatiotrs, changes in net assets and

cash flows for the year then ended, and notes to the financial statements, including a summary ofsignificant accounting policies.

In our opinion, except for the possible effects of the matter desuibed in the Basis for Qualified Opinion section of our report, the

accompanying financial statements present fairly, in all material respects, the financial position ofthe Foundation as at December

31, 2021, and its results of operations and its cash flows for the year then ended in accordance with Canadian accounting

standards for not-for-profi t organizations.

Basis for Qualified Opinion

In common with many not-for-profit organizations, the Foundation derives revenue from donations, the cornpleteness of which is

not susceptible to satisfactory audit verification. Accordingly, verification ofthese revenues rvas limited to the amounts Iecorded

in the records of the Foundation. Therefore, we were not able to determine whether any adjustrnents might be necessary to

donation revenue, excess ofrevenues over expenses, and cash flolvs from operations for the years ended December 31, 2021 and

2020, cunent assets and net assets as at December 31, 2021 and 2020.

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibility under those

standards are further described in the Auditor's Responsibilities for the Audit of the Fitmncial Statenrcnts scction of our report.

We are independent ofthe Foundation in accordance with the ethical requirements that are relevant to our audit ofthe financial

statements in Canada, and we have fulfilled our other ethical responsibilities in accordance rvith these requirements. We believe

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

Responsibilities of l{anagement and Those Charged ttith Governa.nce fot' the Financial State,nents

Management is responsible for the preparation and fair presentation of these financial statements in accordance with the

Canadian accounting standards for not-for-profit organizations, and tbr 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 thc Foundation'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 Foundation or to cease opel'ations, or has no realistic alternative but to do so,

Those charged rvith governance are responsible for overseeing the Foundation's financial repofting process.

Audi!or's Responsibilities for the Audit oJ' the Financial Stalements

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 ofassurancg but is not a guarantee that an audit conducted in accordance with Canadian generally accepted auditing

standards will ahvays detect a material misstatement when it exists. Misstatements can arise from fraud or eror and arc

considered material, if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis ofthese financial statements.

A Partnership of lncorporated Chartered Professional Accountants 3.
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As part ofan atrdit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment and

maintain professionalskepticism throughout the audit. We also:

Identiff and assess the risks of material misstatement of the financial statements, whether due to fraud or enor, 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 ofnot detecting a material misstatement resulting from fraud is higher than for one resulting

from enor, as fiaud may involve collusion, forgery, intentional omissions, misreprc,sentations, or the overide of internal

control.

Obtain an understanding of internal eontrol relevant to the audit in order to design audit procedures that are appropriate in

the cireumstances, but not for the purposes of expressing an opinion on the effectiveness of the Foundation's internal

control,

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by management.

r Conclude on the appropriateness ofmanagemenfs use ofthe going concem basis ofaccounting 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. Ifwe 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

inadequatg to modi$ our opinion. Our conclusions dre based on the audit evidence obtained up to the date ofour auditoy's

report, However, the future events or conditions may cause the Foundation to ceaso to continue as a going concem.

r Evaluate the overall presentation, structurs and content ofthe financial statements, including the disclosure$ and whelher

the financial statements reprcsent 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 signifioant deliciencies in internal conffol that we identifr during the audit.

Mtu'/ /
Chartered Professional Accountants r{-tr/

Port Coquitlam, BC

May 30,2022
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Community Foundation of Whistler
Statement of Financial Position

As at December 31,2021

Restricted &
Endowment Flow-through

Funds Funds

Unrestricted

Funds 2021 2020

ASSETS

Current
Cash

Accounts receivable

Prepaid expenses

lnvestments (Note 2

(Note 9) CNote 8)

16,506

7,753 t39 31,362

$ 90,299

779

10,550

s 106,805

779

10,550

$ 124,266

2,274

8,330

7.784.501 6,963,297

g7 
,7 53 139 $ 47,868 $ 101 628 $ 7,902,635 7,099,157

Managed trust funds (Notes 2 and 3

LIABILITIES AND NET ASSETS

Liabilities

Current
Accounts payable

and accrued liabilities

Grants payable

Net assets

2,50;
13,3 I 1 $ 13,31I

2,500

18,142

7,647

2,500 I3,31 I 1'5,91 1 25,799

7,750,639 47,868 88,317 7,072,369

7 .7 53.139 47.868 l0l .629 7,902,635 7,098,157

Manased trust funds fNotes 2 and 3

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

APPROVED ON BEHALF OF THE BOARD:

Director

$ 214,318 $ 197,801

Director

5.
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Community Foundation of Whistler
Statement of Operations

For the year ended December 3 1,2021

2021 2A2A

REVENUE

Donations

Interest and dividends

Gain on investments

Administration fee

343,030

143,827

783,714

259,406

191,745

261,612

3,026 2,691

EXPENSES

Grants

Administration

292,062 328,970

167,079 l8 1.41 7

459.141 510.397

Surplus of revenue over expenses for the year 914,45-6, _ $ 194,067

The accompanying notes are an integral part of these/inancial statements.
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Community Foundation of Whistler
Statement of Changes in Net Assets

For the year ended December 3 1,2AZl

Restricted &
Endowment Flow-through Unrestricted

Funds Funds Funds 2021 2020

(Nore 9) (Note 8)

Fund balances,

December3l,2020 $ 6,984,673 $ 66,999 $ 20,696 $7,072,368 $ 6,878,301

Allocation of revenue

and expenses:

Donations

Investmcnt & other incomc 921,794 5,702 3,071 930,567 446,048
Grants

Administration

3 10,845 602 3 1,583 343,030 258,406

(242,s67) (26,9A9) (22,586) (292,062) (328,970)

(26,661) (329) (140,089) (167,A7n (l8l ,417)

Surplus ofrevenue
overexpensesfortheyear 963,411 (20,934) (128,021) 814,456 194,067

Intertund reallocations (90,276) (608) 90,884

Interfund transfers
(Note 8 and 9) (t07,169) 2,4n 104,758

Fund balances,

December 31, 2021 $ 7,750,639 $ 47,868 $ 88,317 $ 7,886,824 $7,A72,368

The accompqnying notes are on integral part of these financial statements.

7,



Communify Foundation of Whistler
Statement of Cash Flows

For the year ended December 3l ,2021

202t 2020

OPBRATING ACTIVITIES

Surplus of income over expenses

Items not affecting cash

814,456
,']

194,067

I 56,1 54Unrealized (eain) loss on investments 582.43

Changes in non-cash working capital items:

Accounts receivable

Prepaid expenses

Accounts payable and accrued liabilities

232,020

I,495

Q,22A)
, (4,831)

350.22r

(786)

(9,330)

2,693
Grants nayable

' (5.14

221.317

107,394

DECREASE IN CASH DURING THE YEAR

Cash, beginning of year

(17,46L)

124.266

236,394

(23t,794)

3 56,060

INVESTING ACTIVITY

Purchase of investments

CASH, Grd of year

The occompanying notes are an integral part of these /inancial statements.

106.805 $ 124,266

8.



Community Foundation of Whistler
Notes to the Financial Statements

For the year ended December 31,2021

1. SIGNIFICANT ACCOUNTING POLICIES

(a) Purposes of the Foundation:

The Community Foundation of Whistler (the "Foundation") was created to improve the quality of
life in Whistler by disfributing donations and the earnings from a peffianent gfowing endowment

of funds to charitable organizations. The Foundation is a registered charity, designated as a public

foundation, under the Income Tax Act.

ln 2019, the board approved to operate tlre Foundation under the name Whistler Community

Foundation.

Basis ofpresentation:

These financial statements have been prepared in aocordance with Canadian accounting standards

for not-for-profit organizations (ASNPO).

Fund accounting:

The Foundation follows the restricted fund method of accounting for conffibutions to comply with
the limitations and restrictions placed on the Foundation's resources by donors. Accordingly,
resources are classified for accounting and financial reporting purposes into flmds. These funds are

maintained in accordance with either the objeotives specified by the donors or with directives

issued by the Board of Directors.

Certain interfund tansfers may be necessary to ensure the appropriate allocation of assets and

liabilities to the respective funds.

The endowment funds consist of contributions which are received to create permanent funds which
generate invesfrnent income. The investment income is granted to recipients selected by the

Foundation in accordance with the objectives specified by the donors.

The restricted funds consist of contributions which are received to create long term funds which
generate investment income. The amounts contributed and investment income is granted to
recipients selected by the Foundation in accordance with the objectives specified by the donors.

The flow-through ftnds consist of conhibutions which are to be granted to recipients in their
entirety in accordance with the objectives specified by the donors.

The unrestricted fund consists of the net assets of the Foundation which are not restricted to any

other purpose and are used to fund the operatlng expenses ofthe Foundation.

Transfers between the funds ane recorded in the changes in firnd balances.

(b)

(c)

9,



(d)

Community Foundation of Whistler
Notes to the Financial Statements

For the year ended December 31,2021

SIGNIFTCANT ACCOUNTING POLICIES (CONTINUED)

(e)

Revenue recognition:

Donations are recognized as revenue when received or receivable ifthe amount can be reasonably

estimated and collection is reasonably assured. Donations are applied to specific endowment

funds, the flow-through frrnds, reshicted funds or the unrestricted fund in accordance wittr the

wishes of the donor. Where a donor has not specified the intended use of the funds, the amount is

recorded as a deferred contribution until such time as the donor and the Foundation can agree on

the intended use of the funds.

Interest earned on investrnents is recorded on an accrual basis. Dividends that have been declared

are recorded as income on the date ofrecord for the dividend.

Investment and interest income earned on endowment and restricted funds is recognized as revenue

in the endowment and resfricted funds in accordance with the terms of the restricted contribution.

Investment and interest income on unrestricted funds is recognized as revenue in the Unreshicted

Fund.

Income taxes:

The Foundation is exempt from income tax under Section 149(lxl) of the Income Tax Act.

Donated goods and services:

The Foundation does not recognize donated goods and services in these financial statements.

Financial instruments:

The Foundation's financial instruments consist ofcash, accounts receivable, investments, accounts

payable and accrued liabilities, and grants payable. The Foundation initially measures all of its
financial instruments at fair value and subsequently at amortized cost using the effective interest

rate method, except for investments which are measured at fair value. Changes in fair value are

recognized in the statement ofoperations.

Use of estimates:

The preparation offinancial 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 contingent assets and liabilities at the date of the

financial statements, and the reported amounts of revenue and expenses during the reporting
period. Areas requiring management to exercise judgment on the determination of estimates

include the completeness of accounts payable and accrual liabilities. Actual results could differ
from managemenfs best estimates as addition information becomes available and may impact

future periods.

Administration fee:

All administration and operating costs are charged to the Unrestricted Fund. In order to recover

these costs, an administrative fee is then charged to each individual fund based on 1.5% of the fund

balance. The Board of Directors, upon recommendation from the finance and investment

committee, have voted to change the administrative fee to 2.2o/o effective January 1,2022.

(0

(e)

(h)

(i)

10.
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Community Foundation of Whistler
Notes to the Financial Statements

For the year ended December 31,2021

STGNIFICANT ACCOUNTTNG POLTCTES (CONTINUED)

0) Managed trust funds:

The Foundation manages firnds on behalf of third parties in accordance with the Foundation's
invesfrnent policy. These amounts are not assets or liabilities of the Foundation.

(k) Foreigncurrencytranslation:

Monetary assets and liabilities denominated in foreign currencies are translated to Canadian dollars
at the exchange rates in effect at the statement of financial position date. Revenue and expenses

denominated in foreign curencies are translated to Canadian dollars at the exchange rates in effect
on the date ofthe transaotion. Exchange gains and losses on translation offoreign currencies are

included in gain (loss) on investments.

0) Grants:

The Grants Committees review and make recommendations to the Board regmding all grant
applications submitted to the Foundation. The Committees oversiee the granting processes within
the policies and guidelines approved by the Board, and within the terms set out in individual ftnd
agreements. Grants are recorded when the grant has been approved by the Board ofDirectors and

the amount payable can be reasonably estimated and payments reasonably assured. Grant payments

are conditional on the recipient meeting certain uiteria and providing supporting information.
Orggnizations will receive 100% of funding upon approval by the Board of Directors

Funding ofspecific capital projects shall be paid out on the following basis upon approval by the
Board:

a) Capital project grant under $20,000 to be paid out I00%
b) Capital project grant over S20,000 to be paid out 80% upon approval and 20% upon

receiving an interim report

INVESTMENTS

2021 2020

2.

Bonds

Canadian equities, funds and trusts

Foreign equities and funds
Other

$ 2,107,042

2,725,176

3,1 53,50 I
13,100

$ 2,166,155

2,317,649

2,664,354

12,g3l

7,99g,glg
214,318

7 ,16l,0gg
l97,g0lLess managed trust funds (Note 3)

$ 7,784,501 $ 6,963,281

11.
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Cornmunity Foundation of Whistler
Notes to the Financial Statements

For the year ended December 31,2021

MANAGED TRUST FUNDS

The Foundation manages and invests funds on behalf of the Rotary Club of Whistler under agrcements

signed in 2015 and 2018, Zero Ceiling Society of Canada under an agreement signed in 2019, and the

Whistler Interfaittr Society under an agreement signed in 2019. All funds are managed in accordance with

the Foundation's Investment Policy. As described in Note l, these are not assets of the Foundation. The

agreemonts may be terminated and the funds withdrawn by the settlor after a period not less than one year,

upon providing 90 days notice. The value of the funds are determined on the last day of each month based

on the fair market value of the investment pool. The Foundation eams an administrative fee of 1.5% on

these funds.

On May 2,2020, the Rotary CIub of Whistler entered into an agreement with the Foundation whereby the

full balance of the W. Zebrowski Fund, one of the managed trust funds, was withdrawn and donated to the

Foundation as an endowment fund; the new fund is named the Walter Zebrowski Memorial Rotary

Scholarship Fund. Amounts donated to the new fund, including the initial donation, shall be held
pernanently and invested in accordance with the Foundation's Investment Policy. The new fund has been

recorded as an asset ofthe Foundation (Note 9).

FUNDS WITH THE VANCOUVER FOUNDATION

The Foundation has established a permanent, non-revocable endowment firnd with the Vancouver

Foundation, The fund is owned and administered by the Vancouver Foundation and, accordingly, as the

capital of the fund is not available for use by the Foundation, the fund balance is not included in the

Foundation's statement of furancial position. The interest eamed on the endowment fund is donated back to
the Foundation and credited to the Whistler Blackcomb Flow-Through Fund to be used for the purposes

established for that fund.

The market value ofthe frrnd is estimated at $149,681 Q020 - S138,700)

FINANCIAL INSTRUMENT RISK

The Foundation, through its financial assets and liabilities, is exposed to various risks. These risks have

increased in the year due to the impacts of COVID-I9 (Note 6). The pandemic has increased the volatility
of global financial markets. The extend of any effect on the fair value ofthe Foundation's investments as a

result of a prolonged impact of COVID-l9 on financial markets cannot be reasonably estimated at this time.

The following analysis provides an assessment of financial instument risks as at Deiember 31,2021.

(a) Market risk:

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

because of changes in the market prices. The Poundation is exposed to fluctuations in equity

markets on its equities, funds and trusts which are invested in various funds. At December 31,

2021, the fair value of the Foundation's equities, firnds and trusts totalled $5,878,677 Q020 -

$4,982,002).

4.

-5.

72.
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Community Foundation of Whistler
Notes to the Financial Statements

For the year ended December 31,2021

FINANCIAL INSTRUMENT RISK (CONTINUED)

(b) . Foreign exchange risk:

Foreign currency exposure arises from the Foundation's holdings offoreign curency denominated
investments. Fluctuations in the relative value of those currencies against the Canadian dollar can
result in a positive or negative effect on the fair value of the inveshnents. As at December 31,
2021, lhe Foundation's US dollar denominated investments and cash totalled $2,275,246 lJS,
$2,880,058 converted to Canadian dollars (2020 - $2,099,878 U5,82,675,244 CDN).

(c) Interest rate risk:

Interest rate risk is the risk that fair value or future cash flows of a financial instrument will
fluctuate because ofchanges in market interest rates. The Foundation is exposed to fluctuations in
interest rates which impact the fair value and future cash flows on its bond investments where the
instrument or the underlying security are linked to interest rates, such as fixed income, mortgage
and bond funds, As at December 31,2021, the fair value of instruments subject to interest rate risk
totalled $2,107,042 Q020 - $2,166,I55).

(d) Credit risk:

Credit risk is the risk that one party to a frnancial instument will cause a financial loss for the
other party by failing to discharge an obligation. The Foundation is potentially exposed to credit
risk on its cash, investrnents (Note 2) and managed trust funds (Notes 2 and 3). To mitigate this
risk, the Foundation has deposited if cash and investnents with reputable financial institutions.

G) Liquidity risk:

Liquidity risk is the risk that the Foundation encounters difficulty in meeting its obligations
associated with financial liabilities. Liquidity risk includes the risk that, as a result of operational
liquidity requirements, the Foundation will not have sufticient flrnds to settle a transaction on the
due date; will be forced to sell financial assets at a value, which is less than what they are worth; or
may be unable to settle or recover a financial asset.

It is managemenfs opinion that the Foundation is not exposed to significant credit risk or liquidity risk
arising ftom financial instruments

UNCERTAINTY DUE TO COVID.19

The global pandemic, COVID-I9, has significantly disrupted economic activities in Canada and elsowhere.
These conditions could impact the Foundation, its funders, donors, suppliers, investment managers, global
financial markets, and other third party businesses that could affect the timing and amounts realized on the
Foundation's assets, future revenues, and payments to its beneficiaries. Given the dynamic nature of this
event, the duration ofany disruption to the Foundation's operations should it occur, and the related financial
impacts cannot be reasonably estimated at this time.

COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with the current period's presentation.

13.
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Community Foundation of Whistler
Notes to the Financial Statements

For the year ended December 3 1,2021

RESTRICTED & FLOW THROUGH FUNDS

2020

Balance

Investment

Donations Net Assets Incorne/Loss Grants

Administration 2021
(l) Balance

Restricted Funds:

Emergency Fund $
Terry and Barb

Deutscher Fund

Florv Through Funds

36,529

15,204

15,266

400 $ - $ 3,401 $ (l5,o5g) $

152 (198) 1,894 (1,500)

(tog) $ 2s,t62

(273) t5,279

2,464 7,427

s qf99 $ 602 $ (608) $ s,?02 $ (26,909) $ 2,082 $ 47,868

Administration costs are charged to each fund at 1.5% Q02o - l.syr) as set by the Board of
Directors and recorded as a transfer into the operating Fund. During the year, $343 (2020 - $392)
was transferred as adminishation charges while other external investment costs of $329 Q020 -
$548) were also incuned in relation to Reshicted & Flow Through Funds. In addition, there was an
interfund hansfer received from the unrestricted fund of $2,754 Q02O - $Nil) during the year.

(4r0) 407 (10,350)

(1)

14.
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