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INDEPENDENT AUDITORS' REPORT

To the Members of
Faith's Orphans Fund

Opinion

We have audited the accompanying financial statements of Faith's Orphans Fund (the Organization), which
comprise the statement of financial position as at February 29, 2024, and the statements of operations and 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 February 29, 2024, and its financial performance 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 auditing standards. Our responsibilities
under those standards are further described in the Auditors' Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Organization 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 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 the financiai statements, management is responsibie 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 the Board of Directors 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.
Auditors’ 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 auditors' 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.



INDEPENDENT AUDITORS' REPORT (CONTINUED)

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgement 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 opinton. 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.
o 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 auditors' report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Qur conclusions are based on the audit evidence obtained up to the date of our auditors' 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 intenal control that we identify

during our audit.

Cambridge, Ontario

August 29 2024 Chartered Professional Accountants, authorized to practise public
accounting by the Chartered Professional Accountants of Ontario



FAITH'S ORPHANS FUND

STATEMENT OF OPERATIONS AND NET ASSETS
YEAR ENDED FEBRUARY 29, 2024

2024 2023
$ , $
Donations 465,976 393,409
Expenditures
Interest and bank charges 307 238
Professional fees 5,757 3,477
Travel 8,650 23,699
Office supplies 1,429 2,900
Program expenses 4,361 2,403
Donation disbursements
Camp fees 19,200 18,000
Project money 10,874 44977
School fees 60,487 76,748
Shipping fees 21,694 12,707
Trade school 152,188 228,909
Rural Ministry 53,716 39,605
Farm money 2,949 6,918
Lungwa School 2,748 3,966
Orphan support sent 118,497 10,750
462,857 475,297
Excess (deficiency) of revenue over expenditures before
undernoted item 3,119 ( 81,888)
Loss on sale of donated shares ( 124) { 222)
Excess (deficiency) of revenue over expenditures for year 2,995 ( 82,110)
Net assets, beginning of year 204,234 286,344
Net assets, end of vear 207,229 204,234

—

The explanatory financial notes form an integral part of these financial statements.



FAITH'S ORPHANS FUND

STATEMENT OF FINANCIAL POSITION

FEBRUARY 29, 2024
2024 2023
$ $
ASSETS
Cash 210,929 207,234
210,929 207,234

*

LIABILITIES

Accounts payable and accrued liabilities (note 3) 3,700 3,000
NET ASSETS

Net assets 207,229 204,234

210i929 207,234

Director

Director

The explanatory financial notes form an integral part of these financial statements.



FAITH'S ORPHANS FUND

STATEMENT OF CASH FLOWS
YEAR ENDED FEBRUARY 29, 2024

2024 2023
$ $

Cash flows from operating activities:
Excess (deficiency) of revenue over expenditures for year

Net change in non-cash working capital
balances relating to operations:

2,995 (82,110

Accounts receivable 2,118
Prepaid expenses 13,086
Accounts payable and accrued liabilities 700

3,695 ( 66,906)

Net increase (decrease) in cash

3,695 ( 66,906)

Cash, beginning of year 207,234 274,140
Cash, end of Jear 210,929 207,234

The explanatory financial notes form an integral part of these financial statements.



FAITH'S ORPHANS FUND

EXPLANATORY FINANCIAL NOTES
YEAR ENDED FEBRUARY 29, 2024

1. Nature of Organization

The objective of Faith's Orphans Fund is to meet the needs of orphaned children in Africa regardless
of personal background, religion, health status or gender.

As Faith's Orphans Fund is a registered charity under the Income Tax Act, its income is not taxable
and it is eligible to issue official income tax receipts for charitable donations.

2. Summary of Significant Accounting Policies

The financial statements were prepared in accordance with Canadian accounting standards for not-for-
profit organizations and include the following significant accounting policies:

(@)

(b)

©

(d)

Revenue recognition

Contributions are recorded using the deferral method under which restricted contributions are
recognized as revenue in the year in which the related expenses are incurred.

Unrestricted contributions are recognized as revenue when they are received or receivable if the
amount to be received can be reasonably estimated and collection is reasonably assured.

Financial instruments
All financial assets and liabilities are recorded at amortized cost less any discovered impairment.
Contributed services and materials

Donations of materials and services are not reflected in these financial statements because. of the
impracticality of the record keeping and valuation of them.

Use of estimates

The preparation of these financial statements in conformity with Canadian accounting standards
for not-for-profit organizations requires management to make estimates and assumptions that
affect the reported amount of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the current period. These estimates are reviewed periodically and adjustments
are made to income as appropriate in the year they become known.

3. Accounts Payable and Accrued Liabilities

There were no amounts payable with respect to government remittances as of the year end date.



FAITH'S ORPHANS FUND

EXPLANATORY FINANCIAL NOTES
YEAR ENDED FEBRUARY 29, 2024

4. Financial Instruments

The entity is exposed to various risks through its financial instruments. The following analysis
provides a measure of the entity's risk exposure and concentrations at the year end date.

Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The entity is not exposed to significant liquidity risk.

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 entity is not exposed to significant credit risk.

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 market prices. Market risk comprises three types of risk: currency risk, interest
rate risk and other price risk. The entity is not exposed to significant market risk.



