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To the Board of Directors:

We have conducted our year-end audit of your organization for the year ended March
31, 2025. The objective of our audit was to obtain reasonable assurance that the financial
statements were free of material misstatement. It was not designed for the purpose of
identifying matters to communicate. Accordingly, our audit would not usually identify all such
matters that may be of interest to you and it is inappropriate to conclude that no such matters
exist. This communication is prepared solely for your information and is not intended for any
other purpose. We accept no responsibility to any third party who relies on this communication.

Based on our examination, the following observations and recommendations are
submitted for your consideration and information.

The organization had a excess of revenue over expenses of $103 (2024 - excess
expenses over revenue of $2,397). The $2,397 amount differs from the previous $9,775 loss
reported due to the restatement for deferred contributions from NSERC.

Evaluation of Internal Controls
Audits include a review and evaluation of the system of internal controls to assist in

determining the level of reliance that may or should be placed on the system in assessing the
nature and extent of audit procedures to be undertaken.

During the course of our audit, we encountered no specific internal control matters that
we wish to bring to your attention.

Significant Accounting Policies
Management is responsible for the appropriate selection and application of accounting

policies. Our role is to review the appropriateness and application as part of our audit. The
accounting policies used by Canadian Institute of Nuclear Physics - Institut Canadien de
Physique Nucleaire are described in Note 2, Summary of Significant Accounting Policies, in the
financial statements.

There were no new accounting policies adopted or changes to the application of
accounting policies of the organization during the year.
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Significant Unusual Transactions
We are not aware of any significant or unusual transactions entered into by Canadian

Institute of Nuclear Physics - Institut Canadien de Physique Nucleaire that you should be
informed about.

Accounting Estimates
Management is responsible for the accounting estimates included in financial

statements. Estimates and the related judgments and assumptions are based on
management’s knowledge of the business and past experience about current and future events.

Our responsibility as auditors is to obtain sufficient appropriate evidence to provide
reasonable assurance that management’s accounting estimates are reasonable within the
context of the financial statements as a whole. An audit includes performing appropriate
procedures to verify the:

Calculation of accounting estimates;

Analyzing of key factors such as underlying management assumptions;

Materiality of estimates individually and in the aggregate in relation to the financial
statements as a whole;

¯ Estimate’s sensitivity to variation and deviation from historical patterns;

¯ Estimate’s consistency with the entity’s business plans; and

¯ Other audit evidence.

Disagreements with Management
We are required to communicate any disagreements with management, whether or not

resolved, about matters that are individually or in aggregate significant to the organization’s
financial statements or auditors’ report. Disagreements may arise over:

¯ Selection or application of accounting policies;

¯ Assumptions and related judgments for accounting estimates;

¯ Financial statement disclosures;

¯ Scope of the audit; or

¯ Wording of the auditor’s report.

We are pleased to inform you that we had no disagreements with management during
the course of our audit.

Issues Discussed
The auditor generally discusses among other matters, the application of accounting

principles and auditing standards, and fees, etc. with management during the initial or recurring
appointment of the auditor as part of the normal course of business. There were no major
issues discussed during our audit with regards to our retention that were not in the normal
course of business.



Independence
Our firm’s policies require that we communicate at least annually with you regarding all

relationships between the organization and our firm that, in our professional judgment, may
reasonably be thought to bear on our independence in the context of the Rules of Professional
Conduct of the Institute of Chartered Professional Accountants of Saskatchewan. Making
journal entries required to prepare the financial statements and the preparation of the financial
statements are the only relationships that in our professional judgment may be thought to bear
on our independence. The journal entries were based on independent third party information,
and the entries were approved by you. The financial statements were reviewed by the board.
This eliminates any management decision-making involved in our services and limits any
impact on our independence. Accordingly, we hereby confirm that we are independent with
respect to the organization within the meaning of the Rules of Professional Conduct of the
Institute of Chartered Professional Accountants of Saskatchewan for the period ending August
13, 2025.

Fees
We also affirm that the total fees charged to the organization for the audit of the

financial statements,for the year ended March 31, 2025 were $3,500 plus taxes with no fees for
non-audit services.

If you have any questions, please contact our office.

BH/Ics

Yours truly,

Du ey ompany LLP
Chartered Professional Accountants
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INDEPENDENT AUDITOR'S REPORT

To the Members of Canadian Institute of Nuclear Physics - Institut Canadien de Physique Nucleaire

Opinion

We have audited the financial statements of Canadian Institute of Nuclear Physics - Institut Canadien de
Physique Nucleaire (the "organization"), which comprise the statement of financial position as at March
31, 2025, and the statements of revenues and expenses, 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, the accompanying financial statements present fairly, in all material respects, the financial
position of the organization as at March 31, 2025, and the results of its operations and cash flows for the
year then ended in accordance with Canadian accounting standards for not-for-profit organizations
(ASNPO).

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing 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 organization in accordance
with 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 opinion.

Other Matter

We draw your attention to note 2 comparative figures restated, in regards to the details of the restatement
of the prior year's figures.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with ASNPO, 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 the financial statements, management is responsible for assessing the organization'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 organization or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the organization's financial reporting
process.

(continues)
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Independent Auditor's Report to the Members of Canadian Institute of Nuclear Physics - Institut Canadien
de Physique Nucleaire (continued)

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. 

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 organization’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 organization’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 organization 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.

Regina, Saskatchewan Dudley & Company LLP
August 13, 2025  Chartered Professional Accountants
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CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE PHYSIQUE
NUCLEAIRE

Statement of Financial Position

March 31, 2025
 

2025 2024
Restated

ASSETS

CURRENT
Cash - unrestricted $ 18,031   $ 17,916
Cash - restricted 44,771   84,930
Prepaid expenses 8,166   8,084

 $ 70,968 $ 110,930

LIABILITIES AND NET ASSETS

CURRENT
Accounts payable $ 17,291   $ 15,160

DEFERRED CONTRIBUTIONS 31,401   73,597

48,692 88,757

NET ASSETS 22,276 22,173

 $ 70,968 $ 110,930

ON BEHALF OF THE BOARD

_____________________________ Director 

_____________________________ Director 
 

The accompanying notes form an integral part of these financial statements
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CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE PHYSIQUE
NUCLEAIRE

Statement of Revenues and Expenses

Year Ended March 31, 2025

2025 2024
Restated

REVENUES
Membership fees $ 28,000  $ 25,500  

NSERC grants 117,197  82,378  

145,197 107,878

EXPENSES
Conferences and workshops 13,050  8,350  

Executive director 24,000  24,000  

Office 724  627  

Professional fees 3,885  3,885  

Student scholarships 81,918  57,916  

Travel and meetings 21,517  15,497  

145,094 110,275

EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES $ 103 $ (2,397)

 
The accompanying notes form an integral part of these financial statements
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CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE PHYSIQUE
NUCLEAIRE

Statement of Changes in Net Assets

Year Ended March 31, 2025

2025
2024
Restated

NET ASSETS - BEGINNING OF YEAR $ 22,173 $ 24,570
EXCESS OF REVENUES OVER EXPENSES 103 (2,397)

 

NET ASSETS - END OF YEAR $ 22,276 $ 22,173
 

 
The accompanying notes form an integral part of these financial statements
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CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE PHYSIQUE
NUCLEAIRE

Statement of Cash Flows

Year Ended March 31, 2025

2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES
 Cash receipts from members and grantors $ 103,000   $ 100,500
 Cash paid to suppliers (143,045)  (101,978)
 Change in restricted cash 40,160   (574)

INCREASE (DECREASE) IN CASH FLOWS 115 (2,052)

Cash - beginning of year 17,916 19,968

CASH - END OF YEAR $ 18,031 $ 17,916

 
The accompanying notes form an integral part of these financial statements
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CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE PHYSIQUE
NUCLEAIRE

Notes to Financial Statements

Year Ended March 31, 2025

1. PURPOSE OF THE ORGANIZATION
 

Canadian Institute of Nuclear Physics - Institute Canadien de Physique Nucleaire (the "organization")
is a not-for-profit organization incorporated under a Letters Patent, in accordance with the Canada
Corporations Act. The organization's mission is to provide a formal organization to fairly represent
and effectively advocate the interests and goals of the Canadian Nuclear Physics research
community to relevant agencies and parties.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES         

Basis of presentation 

The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations (ASNPO).

Income taxes

The organization is a not-for-profit organization, as described in Section 149 of the Income Tax Act,
and therefore is not subject to either federal or provincial income taxes.

Revenue recognition

Canadian Institute of Nuclear Physics - Institute Canadien de Physique Nucleaire follows the deferral
method of accounting for contributions. Restricted contributions are recognized as revenue in the
year in which the 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. 

Membership fees are recorded as revenue in the year to which they pertain. Fees received in
advance of the year to which they pertain are presented as deferred revenue in these financial
statements and are included as revenue in the following year.

Comparative figures - Restatement of Equity

Prior year figures have been restated to recognize deferred revenue on the NSERC grant revenue in
accordance with the deferral method of accounting for contributions. Equity has therefore been
adjusted and the following calculation shows the reconciliation between the previously reported
opening equity for 2024 fiscal year to the restated amount.

Previously stated opening equity for fiscal year 2024:  $105,545

Adjustment for deferred revenue:                                       (    94,675)

Adjustment of grant revenue reported in 2023:        $   13,700

Restated opening equity ending fiscal year 2024:           $   24,570

(continues)
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CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE PHYSIQUE
NUCLEAIRE

Notes to Financial Statements

Year Ended March 31, 2025

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Comparative figures - Restatement of excess expense over revenue

Prior year figures have been restated to recognize deferred revenue on the NSERC grant revenue in
accordance with the deferral method of accounting for contributions. Revenue and excess of
expense over revenue has therefore been adjusted and the following calculation shows the
reconciliation between the previously reported excess of expense over revenue for 2024 fiscal year to
the restated amount. 

Previously stated excess of expense over revenue for 2024: ($    9,775)

Adjustment to NSERC grant revenue:                       (      7,378)

Restated excess of expense over revenue for 2024:                ($    2,397)

Government grants

Government grants are recognized when there is reasonable assurance that the conditions attached
will be complied with and the grants will be received. Grants related to current period expenses are
recorded as revenue on the statement of revenues and expenses. Grants related to future period
expenses are recorded as deferred contributions and amortized to revenue as the related expenses
are incurred.

The institute receives funds from the Natural Sciences and Engineering Research Council of Canada
(NSERC). These funds may only be used to cover costs directly related to promoting and performing
research.

3. GOVERNMENT FUNDING   

NSERC has pledged additional funding of  $100,000 for the 2025-2026 year. These funds are subject
to the availability of funds through parliamentary appropriations. Funds received from NSERC are
restricted in their use as discussed in Note 4. NSERC grants received in the year are shown as
deferred contributions until the period in which the related expenses are incurred at which time the
grant will be recognized as revenue.

4. CASH, RESTRICTED   

Funds received from the National Sciences and Engineering Research Council of Canada (NSERC)
are restricted in their use. NSERC funds can only be used for costs directly related to promoting and
performing research. NSERC funds cannot be used for daily operating costs. The organization
appears to be in compliance of this restriction on the use of NSERC funds. Since there is not direct
access to this restricted cash, it has not been included as part of the statement of cash flows and
only the change in the account is used.
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CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE PHYSIQUE
NUCLEAIRE

Notes to Financial Statements

Year Ended March 31, 2025

5. FINANCIAL INSTRUMENTS

The organization is exposed to various risks through its financial instruments and has a
comprehensive risk management framework to monitor, evaluate and manage these risks. The
following analysis provides information about the organization's risk exposure and concentration as of
March 31, 2025.

Credit risk

Credit risk arises from the potential that a counter party will fail to perform its obligations. The
organization is exposed to credit risk from customers. In order to reduce its credit risk, the
organization reviews a new customer's credit history before extending credit and conducts regular
reviews of its existing customers' credit performance. An allowance for doubtful accounts is
established based upon factors surrounding the credit risk of specific accounts, historical trends and
other information. The organization has a significant number of customers which minimizes
concentration of credit risk.

Unless otherwise noted, it is management’s opinion that the organization is not exposed to significant
other price risks arising from these financial instruments.
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CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE
PHYSIQUE NUCLEAIRE

DeSaUWPeQW Rf PK\VLcV , U Rf R3737 WaVcaQa PaUNZa\
ReJLQa, SK
S4S 0A2

 
DXGOH\ & CRPSaQ\ LLP
SXLWH 100 - 2255 13WK AYHQXH
RHJLQa, SaVNaWFKHZaQ
S4P 0V6

DHaU SLU/MaGaP:

I aP SURYLGLQJ WKLV OHWWHU LQ FRQQHFWLRQ ZLWK \RXU aXGLW RI WKH ILQaQFLaO VWaWHPHQWV  RI WKH CaQadLaQ
IQVWLWXWe Rf NXcOeaU PK\VLcV - IQVWLWXW CaQadLeQ de PK\VLTXe NXcOeaLUe aV RI MaUFK 31, 2025 aQG IRU
WKH \HaU WKHQ HQGHG IRU WKH SXUSRVH RI H[SUHVVLQJ aQ RSLQLRQ aV WR ZKHWKHU WKH ILQaQFLaO VWaWHPHQWV aUH
SUHVHQWHG IaLUO\, LQ aOO PaWHULaO UHVSHFWV, LQ aFFRUGaQFH ZLWK aFFRXQWLQJ VWaQGaUGV IRU QRW IRU SURILW
RUJaQL]aWLRQV.

I ZLVK WR LQIRUP \RX WKaW, RQ WRGa\'V GaWH: , WKH ILQaQFLaO VWaWHPHQWV KaYH
EHHQ aSSURYHG E\ WKH CRXQFLO (PRWLRQ QXPEHU ).

FXUWKHU, I UHSUHVHQW WKaW, WR WKH EHVW RI P\ NQRZOHGJH aQG EHOLHI, aQ\ HYHQWV KaYLQJ RFFXUUHG IURP WKH
ILVFaO \HaU-HQG GaWH XQWLO WRGa\ UHTXLULQJ ILQaQFLaO VWaWHPHQW aGMXVWPHQW RU GLVFORVXUH KaYH EHHQ
aGMXVWHG RU GLVFORVHG.

YRXUV WUXO\,

SLJQHG RQ EHKaOI RI: ___________________________ AGPLQLVWUaWLRQ

                                 ___________________________ BRaUG

2025-08-11
none

Gwen Grinyer



CANADIAN INSTITUTE OF NUCLEAR PHYSICS - INSTITUT CANADIEN DE
PHYSIQUE NUCLEAIRE

DHSaUWPHQW RI PK\VLcV , U RI R
3737 WaVcaQa PaUNZa\

RHJLQa, SK
S4S 0A2

JXQH 23, 2025  
CRQILGHQWLDO

COLHQW NXPEHU: 03629

DXGOH\ & CRPSDQ\ LLP
6XLWH 100
2255-13WK AYHQXH
RHJLQD 6DVNDWFKHZDQ  64P 096

DHDU 6LU / MDGDP:

7KLV UHSUHVHQWDWLRQ OHWWHU LV SURYLGHG LQ FRQQHFWLRQ ZLWK \RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWV RI CDQDGLDQ IQVWLWXWH
RI NXFOHDU PK\VLFV - IQVWLWXW CDQDGLHQ GH PK\VLTXH NXFOHDLUH IRU WKH \HDU HQGHG MDUFK 31, 2025, IRU WKH SXUSRVH RI
\RX H[SUHVVLQJ DQ RSLQLRQ DV WR ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV LV SUHVHQWHG IDLUO\, LQ DOO PDWHULDO UHVSHFWV, LQ
DFFRUGDQFH ZLWK CDQDGLDQ DFFRXQWLQJ VWDQGDUGV IRU QRW-IRU-SURILW RUJDQL]DWLRQV

IQ PDNLQJ WKH UHSUHVHQWDWLRQV RXWOLQHG EHORZ, ZH WRRN WKH WLPH QHFHVVDU\ WR DSSURSULDWHO\ LQIRUP RXUVHOYHV RQ WKH
VXEMHFW PDWWHU WKURXJK LQTXLULHV RI HQWLW\ SHUVRQQHO ZLWK UHOHYDQW NQRZOHGJH DQG H[SHULHQFH, DQG, ZKHUH
DSSURSULDWH, E\ LQVSHFWLQJ VXSSRUWLQJ GRFXPHQWDWLRQ.
 
:H FRQILUP WKDW (WR WKH EHVW RI RXU NQRZOHGJH DQG EHOLHI):

 

 FLQaQcLaO SWaWHPHQWV  

:H KDYH IXOILOOHG RXU UHVSRQVLELOLWLHV, DV VHW RXW LQ WKH WHUPV RI WKH DXGLW HQJDJHPHQW GDWHG MD\ 15, 2025 IRU:

D.  PUHSDULQJ DQG IDLUO\ SUHVHQWLQJ WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK CDQDGLDQ DFFRXQWLQJ VWDQGDUGV
IRU QRW-IRU-SURILW RUJDQL]DWLRQV; 

E.  PURYLGLQJ \RX ZLWK:

L.  AFFHVV WR DOO LQIRUPDWLRQ RI ZKLFK ZH DUH DZDUH WKDW LV UHOHYDQW WR WKH SUHSDUDWLRQ RI WKH ILQDQFLDO
VWDWHPHQWV, VXFK DV:

A.  AFFRXQWLQJ UHFRUGV, VXSSRUWLQJ GDWD DQG RWKHU UHOHYDQW GRFXPHQWDWLRQ,

B.  MLQXWHV RI PHHWLQJV (VXFK DV VKDUHKROGHUV, ERDUG RI GLUHFWRUV DQG DXGLW FRPPLWWHHV) RU VXPPDULHV RI
DFWLRQV WDNHQ IRU ZKLFK PLQXWHV KDYH QRW \HW EHHQ SUHSDUHG, DQG

C.  IQIRUPDWLRQ RQ DQ\ RWKHU PDWWHUV, RI ZKLFK ZH DUH DZDUH, WKDW LV UHOHYDQW WR WKH SUHSDUDWLRQ RI WKH
ILQDQFLDO VWDWHPHQWV;

LL)  AGGLWLRQDO LQIRUPDWLRQ WKDW \RX KDYH UHTXHVWHG IURP XV IRU WKH SXUSRVH RI WKH DXGLW; DQG

LLL)  8QUHVWULFWHG DFFHVV WR SHUVRQV ZLWKLQ WKH HQWLW\ IURP ZKRP \RX GHWHUPLQH LW QHFHVVDU\ WR REWDLQ DXGLW
HYLGHQFH.

F.  EQVXULQJ WKDW DOO WUDQVDFWLRQV KDYH EHHQ UHFRUGHG LQ WKH DFFRXQWLQJ UHFRUGV DQG DUH UHIOHFWHG LQ WKH ILQDQFLDO
VWDWHPHQWV; DQG

G.  DHVLJQLQJ DQG LPSOHPHQWLQJ VXFK LQWHUQDO FRQWURO DV ZH GHWHUPLQHG LV QHFHVVDU\ WR HQDEOH WKH SUHSDUDWLRQ
RI ILQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW, ZKHWKHU GXH WR IUDXG RU HUURU. :H KDYH DOVR
FRPPXQLFDWHG WR \RX DQ\ GHILFLHQFLHV LQ WKH GHVLJQ DQG LPSOHPHQWDWLRQ RU WKH PDLQWHQDQFH RI LQWHUQDO
FRQWURO RYHU ILQDQFLDO UHSRUWLQJ RI ZKLFK PDQDJHPHQW LV DZDUH.



 (conWinXed)

FUaXd aQd NRQ CRPSOLaQcH

:H KDYH GLVFORVHG WR \RX:

D.  AOO RI RXU NQRZOHGJH LQ UHODWLRQ WR DFWXDO, DOOHJHG RU VXVSHFWHG IUDXG DIIHFWLQJ WKH HQWLW\'V ILQDQFLDO
VWDWHPHQWV LQYROYLQJ:

L.  MDQDJHPHQW;

LL.  EPSOR\HHV ZKR KDYH VLJQLILFDQW UROHV LQ LQWHUQDO FRQWURO; RU

LLL.  OWKHUV ZKHUH WKH IUDXG FRXOG KDYH D PDWHULDO HIIHFW RQ WKH ILQDQFLDO VWDWHPHQWV;

E.  AOO RI RXU NQRZOHGJH LQ UHODWLRQ WR DOOHJDWLRQV RI IUDXG RU VXVSHFWHG IUDXG FRPPXQLFDWHG E\ HPSOR\HHV,
IRUPHU HPSOR\HHV, DQDO\VWV, UHJXODWRUV RU RWKHUV;

F.  AOO NQRZQ LQVWDQFHV RI QRQ-FRPSOLDQFH RU VXVSHFWHG QRQ-FRPSOLDQFH ZLWK ODZV DQG UHJXODWLRQV, LQFOXGLQJ DOO
DVSHFWV RI FRQWUDFWXDO DJUHHPHQWV WKDW VKRXOG EH FRQVLGHUHG ZKHQ SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV;

G.  AOO NQRZQ, DFWXDO, RU SRVVLEOH OLWLJDWLRQ DQG FODLPV WKDW VKRXOG EH FRQVLGHUHG ZKHQ SUHSDULQJ WKH ILQDQFLDO
VWDWHPHQWV; DQG

H.  7KH UHVXOWV RI RXU ULVN DVVHVVPHQWV UHJDUGLQJ SRVVLEOH IUDXG RU HUURU LQ WKH ILQDQFLDO VWDWHPHQWV.

RHOaWHd PaUWLHV 

:H FRQILUP WKDW WKHUH ZHUH QR UHODWHG-SDUW\ UHODWLRQVKLSV RU WUDQVDFWLRQV WKDW RFFXUUHG GXULQJ WKH SHULRG.

EVWLPaWHV

:H DFNQRZOHGJH RXU UHVSRQVLELOLW\ IRU GHWHUPLQLQJ WKH DFFRXQWLQJ HVWLPDWHV UHTXLUHG IRU WKH SUHSDUDWLRQ RI WKH
ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK CDQDGLDQ DFFRXQWLQJ VWDQGDUGV IRU QRW-IRU-SURILW RUJDQL]DWLRQV. 7KRVH
HVWLPDWHV UHIOHFW RXU MXGJPHQW EDVHG RQ RXU NQRZOHGJH DQG H[SHULHQFH RI SDVW DQG FXUUHQW HYHQWV, DQG RQ RXU
DVVXPSWLRQV DERXW FRQGLWLRQV ZH H[SHFW WR H[LVW DQG FRXUVHV RI DFWLRQ ZH H[SHFW WR WDNH. :H FRQILUP WKDW WKH
VLJQLILFDQW DVVXPSWLRQV DQG PHDVXUHPHQW PHWKRGV XVHG E\ XV LQ PDNLQJ DFFRXQWLQJ HVWLPDWHV, LQFOXGLQJ WKRVH
PHDVXUHG DW IDLU YDOXH, DUH UHDVRQDEOH.

SXbVHTXHQW EYHQWV

AOO HYHQWV VXEVHTXHQW WR WKH GDWH RI WKH ILQDQFLDO VWDWHPHQWV DQG IRU ZKLFK CDQDGLDQ DFFRXQWLQJ VWDQGDUGV IRU
QRW-IRU-SURILW RUJDQL]DWLRQV UHTXLUHV DGMXVWPHQW RU GLVFORVXUH KDYH EHHQ DGMXVWHG RU GLVFORVHG.

CRPPLWPHQWV aQd CRQWLQJHQcLHV

7KHUH DUH QR FRPPLWPHQWV, FRQWLQJHQW OLDELOLWLHV/DVVHWV RU JXDUDQWHHV (ZULWWHQ RU RUDO) WKDW VKRXOG EH GLVFORVHG
LQ WKH ILQDQFLDO VWDWHPHQWV. 7KLV LQFOXGHV OLDELOLWLHV DULVLQJ IURP FRQWUDFW WHUPV, LOOHJDO DFWV RU SRVVLEOH LOOHJDO
DFWV, DQG HQYLURQPHQWDO PDWWHUV WKDW ZRXOG KDYH DQ LPSDFW RQ WKH ILQDQFLDO VWDWHPHQWV.

AdMXVWPHQWV

:H KDYH UHYLHZHG, DSSURYHG DQG UHFRUGHG DOO RI \RXU SURSRVHG DGMXVWPHQWV WR RXU DFFRXQWLQJ UHFRUGV. 7KLV
LQFOXGHV MRXUQDO HQWULHV, FKDQJHV WR DFFRXQW FRGLQJ, FODVVLILFDWLRQ RI FHUWDLQ WUDQVDFWLRQV DQG SUHSDUDWLRQ RI, RU
FKDQJHV WR, FHUWDLQ DFFRXQWLQJ UHFRUGV. 

MLVVWaWHPHQWV

7KH HIIHFWV RI XQFRUUHFWHG PLVVWDWHPHQWV DUH LPPDWHULDO, LQGLYLGXDOO\ DQG LQ DJJUHJDWH, WR WKH ILQDQFLDO
VWDWHPHQWV DV D ZKROH. A OLVW RI WKH XQFRUUHFWHG PLVVWDWHPHQWV, LQFOXGLQJ WKH UHDVRQV ZK\ WKH\ ZHUH QRW
FRUUHFWHG, LV DWWDFKHG WR WKLV OHWWHU. 

AFNQRZOHGJHG DQG DJUHHG RQ EHKDOI RI CDQDGLDQ IQVWLWXWH RI NXFOHDU PK\VLFV - IQVWLWXW CDQDGLHQ GH PK\VLTXH
NXFOHDLUH E\:

DDWH VLJQHG

Gwen Grinyer

August 13, 2025


