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3479 Dukes Road
Salt Spring Island, B. C V8K 2B5

AUDITORS' REPORT
To the trustees of the Salt Spring Island Foundation:

I have audited the statement of financial position of the Salt Spring Island Foundation as at
December 31, 2008 and the statements of operations, changes in net assets and cash flows for
the year then ended. These financial statements are the responsibility of the Foundations's
management. My responsibility is to express an opinion on these financial statements based
on my audit.

Except as explained in the following paragraphs, I conducted my audit in accordance with
Canadian generally accepted auditing standards. Those standards require that I plan and
perform an audit to obtain reasonable assurance whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation.

In common with many charitable organizations, the Foundation derives revenue from
donations the completeness of which is not susceptible of satisfactory audit verification,
Accordingly, my verification of these revenues was limited to the amounts recorded in the
records of the Foundation and I was not able to determine whether any adjustments might be
necessary to donation revenues, excess of revenue over expenditures, assets and net assets.

In my opinion, except for the effect of adjustments, if any, which I might have determined to
be necessary had I been able to satisfy myself concerning the completeness of the donations
referred to in the preceding paragraph, these financial statements present fairly, in all
material respects, the financial position of the organization as at December 31, 2008 and the
results of its operations and the changes in its financial position for the year then ended in
accordance with Canadian generally accepted accounting principles.

I have not examined, and I do not express an opinion, on the financial statements for the

preceding year. ! ] ]

1. D. Harkley
Chartered Accountant
April 10, 2009
Salt Spring Island, B.C.




SALT SPRING ISLAND FOUNDATION
Statement of Financial Position
as at December 31, 2008
{ with 2007 unaudited figures included for comparative purposes only - see note 5 )

2008
ASSETS
Current;
Cash 3 31,022 5
Term deposits 664,211
Accounts receivable 16,631
Investments (note 3) 2,037,612
5 2,749 476 $
LIABILITIES
Current;
Accounts payable and accrued liabilities b 3,480 5
Externally restricted funds 664,211
BB7 691
MET ASSETS
Internally restricted 2,279,077
Unrestricted net assets (197,292)
2,081,785

5 2,749 476 %

Approved by the Trustees
Chairperson

Treasurer

The accompanying notes are an integral part of these financial statements

J- T Hasklay, Charbered 7lcoantant

2007
Unaudited

328,822

0

0
2,896,378

3,225,200

1,938
804,833

806,771

2,020,617
397,812
2,418,429

3,225,200



SALT SPRING ISLAND FOUNDATION
Statement of Operations
for the year ended December 31, 2008

(with 2007 unaudited figures included for comparative purposes only - see note 5)

Revenue:
Conations
Externally restricted donations
Investment income
Miscellaneous income
Gain or loss on sale of investments, realized

Gain or loss on value of investments, unrealized (notes 2 b, 2e)

Expenditures:

Community grants

Externally restricted
Community capacity building
Community needs assessment
Adwvertising and promotion
Contracts, administration
Computer and software

Fees, meetings and general
Insurance

Professional fees

Printing, postage and publishing
Stationery and supplies

Excess (deficiency) of Revenue over Expenses

$

2008

291,952
272,922
177,928
8,980

(5,193)
(664,762)
81,827

118,800
272,922
1,729
748
2,601
8,383
922
3,211
1,119
2,500
4,045
491

418,471

(336,644)

The accompanying notes are an integral part of these financial statements

J- 0, Flarkla, Chastred lountast

$

2007
Unaudited

467,974
7,196
171,008
0

0

0
646,178

103,550
7,196

0

0

0

6,023
1,365
3,887

6,304

794

129,119

517,059



SALT SPRING ISLAND FOUNDATION
Statement of Changes in Net Assets
for the year ended December 31, 2008
(with 2007 unaudited figures included for comparative purposes only-see note 5)

Internally Unrestricted 2008 Total 2007 Total
restricted Unaudited
Net assets, beginning
of year 3 2,020617 397812 $ 2418429 $§ 1,901,370
Excess (deficiency) of
revenue over expenses 258,480 (595,104) (336,644) 517,059
MNet assets, end of year 3 2,279,077 {(197,292) § 2,081,785 3 2418429

The accompanying notes are an integral part of these financial statements
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