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WEIR 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 of financial position as at December 31, 2023 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 summary of significant accounting policies.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion section of our report, the
accompanying financial statements present fairly, in all material respects, the financial position of the Foundation as at December
31, 2023, and its results of operations and its cash flows for the year then ended in accordance with Canadian accounting
standards for not-for-profit organizations.

Basis for Qualified Opinion

In common with many not-for-profit organizations, the Foundation derives revenue from donations, the completeness of which is
not susceptible to satisfactory audit verification. Accordingly, verification of these revenues was limited to the amounts recorded
in the records of the Foundation. Therefore, we were not able to determine whether any adjustments might be necessary to
donation revenue, excess of revenues over expenses, and cash flows from operations for the years ended December 31, 2023 and
2022, current assets and net assets as at December 31, 2023 and 2022.

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 Financial Statements section of our report,
We are independent of the Foundation in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Canada, and we have fulfilled 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 qualified audit 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 the
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 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 operations, or has no realistic alternative but to do so.

Those charged with governance 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 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,

A Partnership of Incorporated Chartered Professional Accountants
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As part ol an audit in accordance with Canadian generally accepted audiling standards, we cxercise professional judgment and
maintain professional skepticism throughout the audit. We also;

o Identify and assess the risks of material misstatement of the {inancial statemcnts, whether due to fraud or error, design and
perform audit procedures responsive to those risks and obtain audit evidence that is sufficient and appropriate 1o provide a
basis for our opinien, The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from crror, as fraud may invelve collusion, forgery, intentional omissions, misrepresentations, or the override of inlernal
control.

s Obtain an understanding of internal contrel relevant to the audit in order o design andit procedures that are appropriate in
the circumstances, but not for the purposes of expressing an opinion on the effectiveness of the Foundation's internal
control.

= Evaluatc the appropriatencss of accounting policies used and the rcasonableness of accounting estimates and related
disclosures made by managenment.

«  Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit
evidence ohtained, whether a material uncertainty exists related to evenls or conditions that may cast significant doubt on
the Foundation's abilily to continue as a going concern. It we conclude that a material uncerlainty exists, we are required fo
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
reporl. However, the future events or conditions may cause the Foundation fo cease to continue as a going concern.

»  [Cvaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial slatements 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 the audil.

Report on Other Legal and Regulatory Requirements

As required by the Societies Act (British Columbia), we rcport that, in our opinion, these principles have becn applied on a basis
consistent with that of the preceding year.

M@no/d

Chartered Professional Accountants LLP

Port Coquitlam, BC
May 15, 2024



Community Foundation of Whistler

Statement of Financial Position

As at December 31, 2023

Restricted & Investment
Endowment Flow-through Unrestricted in Capital
Funds Funds Funds Assets 2023 2022
(Note 8) (Note 7)
ASSETS
Current
Cash and equivalents $ 198,096 § - § 118722 - $ 316818 § 346,741
Accounts receivable - - 783 - 783 420
Prepaid expenses - - 12,401 - 12,401 11,928
Investments (Note 2) 6,974,463 98,839 - - 7,073,302 6,495,127
7,172,559 98,839 131,906 - 7,403,304 6,854,216
Capital Assets (Note 5) - - - 874 874 -
$ 7,172,559 § 98,839 § 131,906 874 $ 7,404,178 $ 6,854,216
Managed trust funds (Notes 2 and 3) $ 287516 § 184,154
LIABILITIES AND NET ASSETS
Current
Accounts payable
and accrued liabilities - - 14,629 - 14,629 14,271
Grants payable - - - - - 74,400
- - 14,629 - 14,629 88,671
Net Assets 7,172,559 98,839 117,277 874 7,389,549 6,765,545
$ 7,172,559 § 98,839 $§ 131,906 874 $§ 7,404,178 $ 6,854,216
Managed trust funds (Notes 2 and 3) $ 287,516 § 184,154
The accompanying notes are an integral part of these financial statements.
APPROVED ON BEHALF OF THE BOARD:
/ .
— L
/f J/ ) Director Director
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Community Foundation of Whistler

Statement of Operations
For the vear ended December 31, 2023

2023 2022
REVENUES
Donations $ 333,044 $ 250,986
Interest and dividends 201,283 173,937
Realized gains on investments 1,282,198 146,130
Unrealized losses on investments {693,020) (1,088,032)
Administration fee (managed funds) . 5,396 4316
- 1,128,895 (512,663)
EXPENSES
Amortization o _ _ : _. © 331 -
Grants - 299,866 407,365
Administration 204;694 198,279
504,891 605,644
Excess (deficiency) of revenues over expenses for the year $ 624,004 $ (1,118,307)

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



Community Foundation of Whistler

Statement of Changes in Net Assets
For the year ended December 31, 2023

Restricted & Invested in
Endowment Flow-through  Unrestricted Capital
Funds Funds Funids Assets 2023 2022
{(Note 8) {Notc 7)
Net assets,
December 31, 2022 $6,535,986 % 122,726 106,833 - $ 6,765,545 § 7,886,824
Allocation of revenues
and expenses:
Donations 192,891 200 139,953 - 333,044 250,986
Investiment & other income 777,095 11,957 6,799 - 795,851 {763,649
Amortization - - - (331) (331 -
Grants {153,480} (33,518) {112,868) - (299.866)  (407,365)
Administration {179,856} (2,620} (22,218} - (204,694)  (198,27%)
Excess (deliciency) of revenues
over expenses for the year 636,650 {23,981 11,666 (3313 624,004 (1,118,307)
Interfund reallocations (77 94 an - - {2,972)
{Note 7 and 8)
[nvestment in capital assets - - (1,203) 1,203 - -
Met assets,
December 31, 2023 $7,172,559 § 98,839 117277 % 874 $ 7,389,549 § 6,765,545

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



Community Foundation of Whistler
Statement of Cash Flows
For the year ended December 31, 2023

2023 _ 2022

OPERATING ACTIVITIES

Excess {deficiency) of revenues over expenses § 624,004 $ (1,118,307
TItems not affecting cash A
Unrealized losses on investments 693,026 1,088,032
Amortization .- 331 -
1,317,361 (30,275)
Changes in non-cash working capital items: :

Accounts receivable “(363) 359
Prepaid expenses O (473) {1,378)
Accounts payable and accrued liabilities o 358 960
Grants payable (74,400) 71,900
1,242,483 41,566

INVESTING ACTIVITIES
Net investment funds (purchased) received (1,_2_?_’1,2_01) 198,370
Purchase of capital assets . (1,2085) -
(1,272,406) 198,370
(DECREASE) INCREASE IN CASH AND EQUIVALENTS DURING THE YEAR o (29,923) 239936
Cash and equivalents, beginning of year B .:3'46,741 106,805
CASH AND EQUIVALENTS, end of year % 316,818 $ 346,741

The accompanying notes are an integral part of these financial statements.
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Community Foundation of Whistler
Naotes to the Financial Statements
For the year ended December 31, 2023

SIGNIFICANT ACCOUNTING POLICIES

(a)

(b)

{©)

@

(e)

Purposes of the Foundation:

The Community Foundation of Whistler (the "Foundation™) was created to improve the quality of
life in Whistler by distributing donations and the earnings from a permanent growing endowment
of funds to charitable organizations. The Foundation is a registered charity, designated as a public
foundation, under the Income Tax Act.

In 2019, the board approved to operate the Foundation under the name Whistler Community
Foundation.

Basis of presentation:

These financial statements have been prepared in accordance with Canadian accounting standards
for not-for-prefit erganizations (ASNPO).

Cash and equivalents

Cash represents cash on hand and cash deposits held at financial institutions, Cash equivalents
include short-term highly liquid investments .

Capital Assets

Purchased capital assels are recorded at cost. Capital assets are amortized over their estimated
useful lives as follows:

Computer 35% declining balance method
Fund accounting:

The Foundation follows the restricted fund method of accounting for contributions 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 funds, Thesc funds are
maintained in accordance with either the objeclives specificd by the donors or with directives
issued by the Board of Direclors.

Certain interfund transfers 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 investment 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 funds consist of contributions which are to be granted fo recipients in their
entirety in accordance with the objectives specified by the doners.

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 operating expenses of the Foundation.

Transfers between the funds are recorded in the changes in fund balances.
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Community Foundation of Whistler
Notes to the Financial Statements
For the year ended December 31, 2023

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

B

€]

o

(i)

®

Revenue recognition:

Donations are recognized as revenue when received or receivable if the amount can be reascnably
estimated and collection is reasonably assured. Donations are applied fo specific endowment
funds, the flow-through funds, resfricted funds or the unrestricted fund in accordance with 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 carned on investments is recorded on an accrual basis. Dividends that have been declared
are recorded as income on the date of record for the dividend.

Investment and interest income earned on endowment and restricted funds is recognized as revenue
in the endowment and restricted funds in accordance with the terms of the restricted contribution,
Investment and interest income on unrestricted funds is recognized as revenue in the Unrestricted
Fund.

Donated goods and services:

A substantial number of volunteers contribute a significant amount of their time each year with the
Foundation. Due to the difficulty in defermining their fair value, the value of the contributed
services are not recognized in these financial stalements,

Financial instruments:

The Foundation's financial instruments consist of cash, 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 inicrest
rate method, except for investments which are measured at fair value. Changes in fair value are
recognized in the statement of operations.

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 ameunis of assets and labilities and contingent assets and [iabilities at the date of the
financial statements, and the reported amounts of revenue and expenses during the reporting
period. Areas requiring the use of management estimates include the collectibility of accounts
receivable, useful lives of capital assets and the completeness of accounts payable and accrual
liabilities, Actual results could differ from management's best estimates as additional information
becomes available and may impact future periods,

Administration fee:

All administration gnd operating costs are charged to the Unrestricted Funds and the Restricted &
Flow Through Funds. In order to recover these costs, an administrative fee is then charged to sach
individual fund based on 2.2% (2022 - 2.2%) of the fund balance. Administration costs are set by
the Board of Directors.



Community Foundation of Whistler
Notes to the Financial Statements
For the year ended December 31, 2023

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(k)

®

(m)

()

Income taxes:
The Foundation is exempt from income tax under Section 149(1)(1) of the Income Tax Act.
Managed trust funds:

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

Foreign currency translation;

Monetary assets and liabilities denominated in foreign currencies are translated to Canadian dollavs
at the exchange rates in effect af the statement of financial position date. Revenuc and expenses
denominated in foreign currencies are transtated to Canadian dollars at the exchange rates in effect
on the date of the transaction. Exchange gains and losses on translation of foreign currencies are
included in gain (loss) on investments.

Grants:

The Grants Committees review and make recommendations to the Board regarding all grant
applications submitted to the Foundation. The Committees oversee the granting processes within
the policies and guidelines approved by the Board, and within the terms set out in individual fund
agreements. Grants are recorded when the grant has been approved by the Board of Directors and
the amount payable can be reasonably estimated and payments reasonably assured. Grant payments
are conditional on the recipient meeting certain criteria and providing supporting information.
Organizations will receive 100% of funding upon approval by the Board of Directors.

Funding of specific 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 100%.
b} Capital project grant over $20,000 to be paid out 80% upon approval and 20% upon
rocelving an interim report.

INVESTMENTS

2023 2022

Bonds

$ 2,55587% % 1,931,101

Canadian equities, funds and trusts 1,741,810 2,074,297
Foreign equities and funds 2,963,297 2,660,783

Other

13,100 13,100

Whistier Museum Building Fund investment account 86,733 -

7,360,813 6,679,281

Less managed frust funds {Note 3) 287,516 184,154

$ 7,073,302 $ 6,495,127

11.



Community Foundation of Whistler
Notes to the Financial Statements
For the year ended December 31, 2023

MANAGED TRUST FUNDS

The Foundation manages and invests funds on behalf of the Rotary Club of Whistler under agreements
signed in 20135 and 2018, Zerc Ceiling Society of Canada under an agreement signed in 2019, the Whistler
interfaith Society under an agreement signed in 2019 and the Whistler Museum Building Fund under an
agreement signed in 2023, All funds are managed in accordance with the Foundation's Investment Policy.
As described in Note 1, these are not assets of the Foundation. The agreements may be terminated and the
funds withdrawn by the fund holder 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 earns an administrative fee of 2.2% on these funds.

FUNDS WITI THE VANCOUVER FOUNDATION

The Foundation has established a permanent, non-revocable endowment fund 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 financial position. The interest earned on the endowment tund is donated back to
the Foundation and credited to the Whistler Blackcomb Flow-Through Fund to be used for the purposes
established fov that fund.

The fair market value of the fund is $139,217 (2022 - $132,166).

CAPITAL ASSETS
Accumulated 2023 2022
Cost  Amortlizalion Net Net
Computer $ 1,205 % 31 3 874 3 -

FINANCIAL INSTRUMENT RISK

The Foundation, through its financial assets and liabilities, is exposed to various risks. The following
analysis provides an assessment of financial instrument risks as at December 31, 2023:

(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 Foundation is exposed to fluctuations in equity
markets on its equities, funds and trusts which are invested in various funds. At December 31,
2023, the fair market value of the Foundation's equities, funds and trusts totalled $4,705,107 (2022
- $4,735,080).

12.



Community Foundation of Whistler
Notes to the Financial Statements
For the year ended December 31, 2023

FINANCIAL INSTRUMENT RISK (CONTINUED)

(b)

(c)

(d

(e)

Foreign exchange risk:

Foreign currency exposure arises from the Foundation's holdings of foreign currency denominated
investments, Fluctuations in the relative valuc of those currencies against the Canadian dollar can
result in a positive or negative effect on the fair market value of the invesiments, As at December
31, 2023, the Foundation's US dollar denominated investments and cash totalled $2,031,488 US,
$2,683,248 converted to Canadian doltars (2022 - $1,826,845 US, $2,473,055 CDN).

[nterest rate risk:

Inlerest rate risk is the risk that fair value or future cash flows of a financial instrument will
fluctuate because of changes 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, 2023, the fair market value of instruments subject to interest
rate risk totalled $2,555,878 (2022 - $1,931,1C1).

Credit risk:

Credit risk is the risk that one party to a financial instrument 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 and investments (Note 2). To mitigate this risk, the Foundation has deposited its
cash and investments with reputable financial institutions.

Liguidity 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 sufficient funds 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 recaver a financial asset.

[t is management's opinion that the Foundation is not exposed to significant credit risk or liquidity risk
arising from financial instruments

RESTRICTED & FLOW THROUGH FUNDS

2022 Interfind transfers  Investment Administration 2023
Balance Donations & renllocation Income Grants Balance
Restricted Funds:
Emergency Fund $ 0 22,399 $ 200 % - 3 2279 % (3,000 % 93 § 19,785
Terry and Barb
Dentscher Fund 11,954 - - 1,334 (1,200) (302) 11,786
Lennox MeNeely and
Mei Liu Fund 81,088 - - 7,993 {20,280 {2,100 66,700
Flow Through Funds 7,285 - 24 351 (7,038} {124) 568
§ 122726 ¥ 200 % o4 3 11,957 % {33,518) § {2,620y 3 93339




COMMUNITY FOUNDATION OF WHISTLER

Motes to the Financix] Statements

For the Year Ended December 31, 2023

ENDOWMENT FUNDS

Interfund
Contributed Jovvestmneat Transfer &

Endowment Funds Frincipal 2022 Balrnow Donations incame Reallocation Grants Admi atin 2023 Bal
Ackhurst Family Rotary Club of Whisller T 24,650 28812 - 3339 - {1010y (F58) 30,385
American Friends af Whistler Fund 5 szt 781 - Ln3 (300 (205) 8,208
Ars & Culiure Legacy Fund $ 216,914 290,556 17.111 35775 (10,4003 {5,133 33 347
AWARE Environmental Fund 3 5.447 T.0T% 3,000 1033 {250 {352y 10,514
Baob and Sue Adams Leadership Fund % 10,300 [8,707 30 1183 {325} (495 20571
Chili Thom Schokarship Fund 5 AL 887 43,037 511% [2.300) (1154} 48567
Community Fund % 154,230 248743 o804 32017 (R.850) {7436} 355,079
Duborah Smyvihe and Family Fund 3 A2062 59177 &,834% {2.050) (1.370) 62,490
Dioug mnd Mary Faresth Fund 3 21,000 33,638 4,504 4.252 [¢RELE] (929 40,460
Envirgnmetita) Lepacy Fund § 2415817 3,171,173 1,092 376,961 (43,0007 (B4.91%) 3A20.309
Cirad Legan Scholarship Fund 5 13,788 13.39s L.E20 - {413} 16,804
Till Ackhurst Sceial Action Fund 5 130,515 168 807 7.590 14551 oy {6,0000) [ 550y 155,950
Kathy Bamett Memarial Fund ] 78427 F84.239 21140 {4.375) (8.94T) 192,063
Kelty and Riley Dennuty Scholarship b 1{HEARK] 114587 13,413 (4.000) {3.026] 120574
Lileraty Arts Legacy Fund £ - ART T.053 L7307 {350 {411} 17887
Marlenc Sieenens Callanish Society Endowment Fund % #.575 11677 1,353 {410) (306) 12,315
Michae] Sparks Fuod ¥ 25,178 3,109 - - - 13,100
Moving Mountains far Children b AR Rl Eake ] 3.515 {1.000y {795) 32z
Operating Fidowment Fund 5 133,643 175,062 30053 974 {277} - {54345} 231,748
Pemberion Community Endawenent Fund -2 3 5733 76,172 5,439 {2,663) [1.998) 50,445
Permnberton Cammunity Fund b 13,285 18.52% ERES {635} LARE) 19,556
Sarah McSevieney Schotarship Fund k3 [L270 E7 402 2067 - {4a7) 19,042
Set 1o Sky Hospice Scaety Fund b - 16,274 11,013 991 (EE0) {364) 32,053
Vialter Zebrowski Memeorial Rotary Seholarship Fund & SRR T1456 5750 G034 {2,500) (2,033} 81,705
Wendy Thompson Schotarship Fund § 137,256 213259 24,796 (7,053 (5.642) 224,458
Whistier Adaptive Sports Endowment Fund kS RLLEE 82,986 10,601 {2.210) (2.331) BB.346
Whistler and Pemberion Big BrothersBig Sisters Fund § arm TA4LE R62 214y {195) 7364
Whistler Animals Galore Fund ¥ 540 7.333 ) (260 {207} T.831
Whistler Blackeomb Foundalion Fund § 32,141 42,210 4692 {1.475) (1.107) 44,519
Whistler Film Festival Sociery Fuod 3 - 2726 3,157 {960) (715 28715
Whistler Maseum and Archives Socien ¥ 12,985 16,1946 33 1812 (370} {435 17615
Whistlar Pyblic Librar Fund k4 5,300 6,547 805 (250) {E82) T31%
Whistler Scholzeship Society Fund £ 3TRT #1220 4518 2280 {2,151} 56,315
Whistler Sgarch and Rescue Fund 5 YTH082 L 179896 208 136,750 {4 [_3HE) {30,961y 1,244,592
Whistler Youth Feundution Fund % 15093 [8.7586 14138 2330 [GHGY {623 LI5S
Fera Ceiling Society Fund 3 7.080 0,§33 1057 (3203 {2345 9,620

5 4,948,721 5,535,286 192,591 TTTH85 {77} (153.486) (179,856) T.172.550

14



