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The arts are the only thing that really assures 
a well-developed, critical-thinking, creative 
human being. In the years ahead where climate 
change, economic, social and ethical crises are 
going to be the order of the day, I can’t think 
of any better way of creating a generation of 
people ready to meet those challenges with 
outside-the-box thinking and deep compassion. 
This is why we do what we do.
Andy Toth, Arts Umbrella theatre instructor

One student started the year withdrawn and convinced 
that they were not worthwhile. At the end of the after-
school programs this child wrote a card to the instructor 
that said, ‘You believed in me and helped me play 
an instrument.’ As a result of the skills learned and 
connections made, this young person came to believe 
that they are indeed, worthwhile.
Lana Horton, Connect Worker, Morley Elementary

I will never forget that moment 
I heard I was going to be a 
hockey mom, the realization 
of the dream I had long given 
up on. I will never forget that 
feeling of unimaginable joy.
Karen, Canucks Autism 
Network parent
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If we are creative and artistic 
during our childhood, we have more 
experience in expressing ourselves 
and finding ourselves. It builds up 
confidence and independence.
ArtStarts student

As a family we always made our son 
feel loved and special, but there is a 
sort of acceptance and recognition a 
parent cannot replicate—those feelings 
generated through social interaction 
and relationships with peers. 
Ann, parent of a Special Olympics athlete

The arts are the only thing that really assures 
a well-developed, critical-thinking, creative 



Report from 
the Board of 
Directors
At Westminster Savings Credit Union 
(Westminster Savings), we are committed to 
helping our customers and local communities 
by providing access to arts and active-living 
opportunities in the communities where we live 
and work. 

The Westminster Savings Foundation is a key part 
of how we are giving people opportunities to get 
active, have fun and connect with one another. 
Through annual foundation grants we are making 
a significant impact in our communities, breaking 
down barriers and creating positive impacts across 
Metro Vancouver. Participation in arts and active 
living leads to enhanced self-confidence, physical 
and mental development, personal expression, 
critical thinking and social connection. It makes 
our communities healthier, balanced and more 
inclusive places to live.

Funding of $13,000 created the 
opportunity for more than 1,100 kids 
and families in Maple Ridge to enjoy 
arts programming at the ACT Arts 
Centre in Maple Ridge.

A grant from the Westminster Savings 
Foundation allowed 75 youth with 
autism to enjoy sports and recreation 
activities with Canucks Autism 
Network’s I CAN Play program.

In 2016, we made a three-year commitment totalling $675,000 in support of major community partnerships with Arts Umbrella, 
KidSport BC and Special Olympics BC, which will run from 2017 to 2019. Arts and active living are pivotal to healthy, inclusive 

communities across Metro Vancouver and the Fraser Valley, and we’re honoured to be lending our support to such impactful causes.

In partnership with ArtStarts, 
we presented free monthly arts 
workshops to more than 1,400 
children and families at River 
Market in New Westminster. 

We made several 
contributions to local 
municipalities to fund 
free swims and skates 
at their facilities. 

In partnership with the 
Evergreen Cultural Centre, 
we presented a series 
of fun and interactive 
workshops for families in 
the Tri-Cities.

The Westminster Savings Foundation is a proud 
community partner of the Fraserlands Family 

Drop-in, run by South Vancouver Family Place. This 
program is open to all families in the area with young 
children up to five years of age. The drop-in provides 

vital programming to an underserved area. More 
than 4,000 individuals benefited from this early 
childhood and family support program in 2016.

In 2016, the Westminster Savings Foundation 
partnered with 18 charitable organizations 

to help individuals create, learn and flourish. 
Here are just a few examples:

HIGHLIGHTS FROM 2016
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Our impact: 
Canucks Autism Network
Access to unique programs can often make a huge difference to families.
Thanks to support from the Westminster Savings Foundation, Metro Vancouver children and teens living with autism are being given the opportunity 
to take part in high-quality sports programs through Canucks Autism Network. The programs are administered by trained coaches, experienced 
support workers and dedicated volunteers, and provide access to recreational opportunities that might otherwise be unavailable to families.

Melody, the mother of program participant James, shared with us the impact the programs have had on her family. 

“James has come such a long way since starting at Canucks Autism Network. It’s an incredible change! 
The staff and volunteers are so incredibly supportive, encouraging and inclusive of everyone with every 
ability. They have made events fun again for the whole family. This network has provided our family with 
joy in attending classes and activities whereas before we were filled with dread, not knowing what others 
were going to think, if we’d get asked to leave or if peers would stare and be afraid of James’ differences. 
Canucks Autism Network has provided support for the whole family. I can’t say enough about how 
wonderful this program is and how vital it is to everybody’s well-being.”

“We are proud to support Canucks Autism Network and the I CAN Play program,” says Gavin Toy, 
president and CEO, Westminster Savings. “We are committed to supporting programs that provide 
access to active-living opportunities, and we believe that everyone should be able to experience the fun 
and personal enrichment that participation in sports activities can provide.”

In addition to program delivery, Canucks Autism Network provides autism training to recreation providers across British Columbia and aims to 
build awareness, empathy and inclusiveness in the community at large. For more information, visit canucksautism.ca.

About the 
Westminster 
Savings 
Foundation
The Westminster Savings Foundation is guided 
by a dedicated board of directors and senior 
executives of Westminster Savings Credit 
Union and is a registered charity with the 
Canada Revenue Agency. The foundation was 
incorporated under the former B.C. Society 
Act in December 1992 and is in the process of 
transitioning under the new B.C. Societies Act, 
which came into force on November 28, 2016. 

The Westminster Savings Foundation has 
contributed more than $3.5 million in financial 
support to local organizations since its 
incorporation in 1992, and has $9.0 million in 
assets as at December 31, 2016. The foundation 
receives all of its capital from the credit union 
and income earned on this capital helps fund 
donations to a variety of charitable organizations 
in our communities each year.
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Financial 
statements of 
Westminster 
Savings 
Foundation
YEAR ENDED DECEMBER 31, 2016

INDEPENDENT AUDITORS’ REPORT
To the directors of Westminster Savings Foundation

We have audited the accompanying financial statements of Westminster Savings Foundation, which comprise the statement 
of financial position as at December 31, 2016, the statements of operations and fund balances and cash flows for the year then 
ended, and notes comprising a summary of significant accounting policies and other explanatory information.

Management’s responsibility 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.

Auditors’ responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in 
accordance with Canadian generally accepted auditing standards. These standards require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements are free 
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on our judgment, including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error. In making those risk assessments, we consider internal control 
relevant to the entity’s preparation and fair presentation of the financial statements 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 entity’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of Westminster Savings 
Foundation as at December 31, 2016, 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.

Report on other legal and regulatory requirements
As required by the British Columbia Society Act we report that, in our opinion, the accounting policies applied in preparing 
and presenting the financial statements in accordance with Canadian accounting standards for not-for-profit organizations 
have been applied on a basis consistent with that of the preceding year.

Chartered Professional Accountants

February 22, 2017
Vancouver, Canada

KPMG LLP is a Canadian limited liability partnership and a member firm of the KPMG network of independent member firms affiliated with KPMG 
International Cooperative (“KPMG International”), a Swiss entity. KPMG Canada provides services to KPMG LLP.

Savings 
Foundation
YEAR ENDED DECEMBER 31, 2016
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WESTMINSTER SAVINGS FOUNDATION 
Statement of financial position 

Year ended December 31, 2016, with comparative information for 2015 

  Note  2016 2015 

Assets

Current assets: 
Cash   $ 31,782 $ 27,459 
Interest receivable 46,122 20,841 
Short-term investments 4  - 2,252,750 
  77,904 2,301,050 

Investments  4  8,961,056 6,798,861 

  $ 9,038,960 $ 9,099,911 

Liabilities and Fund Balances 

Current liabilities: 
Accounts payable 6  $ 100,000 $ 26,400 

Fund balances: 
Non-restricted fund (213,290) (78,739) 
Restricted fund 9,152,250  9,152,250 

  8,938,960 9,073,511 

  $  9,038,960 $ 9,099,911  

Commitments note 8 

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

Approved on behalf of the board: 

   Director   Director 
Hanne Madsen, Chair Maury Kask, President 
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WESTMINSTER SAVINGS FOUNDATION 
Statement of operations and fund balances 

Year ended December 31, 2016, with comparative information for 2015 

2016 2015
Note Non-restricted Restricted Non-restricted Restricted 

Revenues: 
Interest $ 185,327 $ - $ 245,836 $ -

Expenditures: 
Community grants 5 (319,878) - (313,133) -

Deficiency of revenues 
over expenditure (134,551) -                    (67,297) -

Fund balance,  
 beginning of year (78,739) 9,152,250 (11,442) 9,152,250 

Fund balance, end of year $ (213,290) $ 9,152,250 $ (78,739) $ 9,152,250

The accompanying notes form an integral part of these financial statements. 
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WESTMINSTER SAVINGS FOUNDATION 
Statement of cash flows 

Year ended December 31, 2016, with comparative information for 2015 

2016 2015 

Cash provided by (used in): 

Operations: 
Deficiency of revenues over expenditures $ (134,551) $ (67,297) 
Changes in non-cash operating items: 

Interest receivable (25,281) 245 
Accounts payable 73,600  (11,600) 

Net cash used in operating activities (86,232) (78,652) 

Investments: 
Purchase of investments  (3,440,445) (1,898,861) 
Sale of investments 3,531,000  2,000,000 
Net cash provided by investing activities 90,555 101,139 

Increase in cash 4,323 22,487 

Cash, beginning of year 27,459 4,972 

Cash, end of year $ 31,782 $ 27,459 

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

Statement of financial position
Year ended December 31, 2016, with comparative information for 2015

Commitments note 8

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

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

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

Statement of operations and fund balances
Year ended December 31, 2016, with comparative information for 2015

Statement of cash flows
Year ended December 31, 2016, with comparative information for 2015
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Notes to financial statements
Year ended December 31, 2016

WESTMINSTER SAVINGS FOUNDATION 
Notes to Financial Statements 

Year ended December 31, 2016 

5

2. Significant accounting policies (continued): 

(d) Financial instruments (continued): 

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year 
if there are indicators of impairment. If there is an indicator of impairment, the foundation 
determines if there is a significant adverse change in the expected amount or timing of future 
cash flows from the financial asset. If there is a significant adverse change in the expected 
cash flows, the carrying value of the financial asset is reduced to the highest of the present 
value of the expected cash flows, the amount that could be realized from selling the financial 
asset or the amount the foundation expects to realize by exercising its right to any collateral. 
If events and circumstances reverse in a future period, an impairment loss will be reversed to 
the extent of the improvement, not exceeding the initial carrying value. 

(e) Donated services: 

The foundation benefits from donated services in the form of volunteer time for various 
committees and administration from the credit union. Due to the difficulty of determining their 
fair value, donated services are not recognized in these financial statements. 

3. Operations: 

The foundation is managed by a Board of Directors (the board) that consists of members of the 
credit union’s Board of Directors as well as senior managers of the credit union. The foundation 
intends to use the income generated from investments to provide support to community 
organizations. The board of the foundation has determined that grants will be allocated in the 
following categories: arts, active living and other. 

4. Investments: 

The foundation has investments with the credit union and CIBC Wood Gundy. The following are 
interest rates and maturity terms: 

Maturity Average rate 2016 2015 

Short term: 
 2016 2.16% $ - $ 2,252,750 

   -  2,252,750 
Long term: 
 2018 2.43% 1,300,000 1,300,000 
 2019 2.25% 1,600,000 1,600,000 
 2020 1.70% 2,398,861 2,398,861 
 2021 1.90% 487,750 - 
 2023 3.73% 967,264 - 
 2024 3.71% - 1,500,000 
 2031 3.88% 2,207,181 - 
   8,961,056 6,798,861 

  $ 8,961,056 $ 9,051,611 

1.  Purpose of the foundation:
 Westminster Savings Foundation (the foundation) was incorporated in 1992 under the British Columbia Society Act to 

create a permanent source of funds to support various organizations and activities that work to improve the quality of life 
within the general trade area of Westminster Savings Credit Union (the credit union).

 The foundation is registered as a tax-exempt charity with Canada Revenue Agency under Paragraph 149(1)(f) of the 
Income Tax Act.

2.  Significant accounting policies:
 These financial statements are prepared in accordance with Canadian Accounting Standards for Not-For-Profit 

Organizations in Part III of the CPA Canada Handbook.

(a)  Fund accounting:

 The foundation follows the restricted fund method of accounting for contributions.

 The non-restricted fund accounts for the foundation’s support of community organizations.

 The restricted fund reports resources contributed from the credit union for endowment. Investment 
 income earned on resources of the endowment fund is available to, and reported in, the non-restricted fund.

(b)  Cash and cash equivalents:

 Cash and cash equivalents include cash on hand and short-term deposits, which are highly liquid with 
 original maturities of less than three months.

(c)  Use of estimates:

 The preparation of the financial statements requires management to make estimates and assumptions that affect 
 the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the
 financial statements and the reported amounts of revenue and expenses during the year. Actual results could differ
 from those estimates.

(d)  Financial instruments:

 Financial instruments are recorded at fair value on initial recognition and are subsequently recorded at cost or
 amortized cost, unless management has elected to carry the instruments at fair value. The foundation has not
 elected to carry any such financial instruments at fair value.

 Transaction costs incurred on the acquisition of financial instruments measured subsequently at fair value are
 expensed as incurred. All other financial instruments are adjusted by transaction costs incurred on acquisition and
 financing costs, which are amortized using the straight-line method.

2. Significant accounting policies (continued):
(d) Financial instruments (continued):

 Financial assets are assessed for impairment on an annual basis at the end of the fiscal year if there are indicators
 of impairment. If there is an indicator of impairment, the foundation determines if there is a significant adverse
 change in the expected amount or timing of future cash flows from the financial asset. If there is a significant adverse
 change in the expected cash flows, the carrying value of the financial asset is reduced to the highest of the present
 value of the expected cash flows, the amount that could be realized from selling the financial asset or the amount the
 foundation expects to realize by exercising its right to any collateral. If events and circumstances reverse in a future
 period, an impairment loss will be reversed to the extent of the improvement, not exceeding the initial carrying value.

(e)  Donated services:

 The foundation benefits from donated services in the form of volunteer time for various committees and
 administration from the credit union. Due to the difficulty of determining their fair value, donated services are 
 not recognized in these financial statements.

3. Operations:
 The foundation is managed by a Board of Directors (the board) that consists of members of the credit union’s Board 

of Directors as well as senior managers of the credit union. The foundation intends to use the income generated from 
investments to provide support to community organizations. The board of the foundation has determined that grants 
will be allocated in the following categories: arts, active living and other.

4. Investments:
 The foundation has investments with the credit union and CIBC Wood Gundy. The following are interest rates and 

maturity terms:
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Notes to financial statements
Year ended December 31, 2016

WESTMINSTER SAVINGS FOUNDATION 
Notes to Financial Statements 

Year ended December 31, 2016 

6

5. Community grants: 

The following community grants were made during the year ended December 31, 2016: 

Children's Arts Umbrella Association $ 65,000 
The Douglas College Foundation  30,000 
City of Coquitlam  24,550 
City of Surrey  22,000 
South Vancouver Family Place Society  20,000 
City of New Westminster  18,198 
City of Burnaby  18,000 
The Board of Education of School District No. 36  15,000 
Canucks Autism Network Society  15,000 
The Art Starts in School Society    15,000 
Maple Ridge and Pitt Meadows Arts Council  13,000 
The Board of Education of School District No. 41  12,000 
Blind Beginnings Society  12,000 
Special Olympics British Columbia Society  10,000 
City of Maple Ridge  9,000 
Township of Langley  8,000 
Evergreen Cultural Centre Society  6,630 
City of Port Coquitlam  6,500 

    $ 319,878 

The following community grants were made during the year ended December 31, 2015: 

Children’s Arts Umbrella Association   $ 65,000 
Blind Beginnings Society  23,600 
Alzheimer Society of B.C.  20,000 
Canucks Autism Network Society 20,000 
South Vancouver Family Place Society 20,000 
Maple Ridge and Pitt Meadows Arts Council  19,000 
The Board of Education of School District No. 36  17,050 
The Board of Education of School District No. 41 16,000 
The Art Starts in Schools Society  15,000 
Special Olympics British Columbia Society  14,000 
Vancouver International Children’s Festival Society  14,000 
Athletics for Kids Financial Assistance BC Society  10,000 
Boys and Girls Clubs of South Coast BC  10,000 
Semiahmoo House Society 10,000 
BC Senior Services and Housing Information Society  10,000 
Coquitlam Place des Arts Society 9,000 
The Family Education and Support Centre 7,783 
Queen’s Park Healthcare Foundation  5,100 
BC Wheelchair Sports Association  4,000 
Evergreen Cultural Centre Society  3,600 

    $ 313,133 
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5.  Grants:
 The following community grants were made during the year ended December 31, 2016:

 The following community grants were made during the year ended December 31, 2015:

6.  Related parties:
 The credit union is related to the foundation by virtue of its representation on the foundation’s board. The 

credit union currently provides most personnel, facilities and administrative services necessary to the operation 
of the foundation.

 Related party transactions during the year not separately disclosed in the financial statements include the following:

(a)  The credit union maintains deposits on behalf of the foundation of $5,818,393 (2015 - $7,579,070).

(b)  The credit union paid interest on these deposits of $168,533 (2015 - $193,336) during the year-ended 
 December 31, 2016.

(c)  The foundation has accounts payable of $100,000 (2015 - $26,400) owing to the credit union as at 
 December 31, 2016.

7.  Financial risks:
 The foundation manages its investment portfolio to earn investment income and invests according to a Statement 

of Investment Policy approved by the board. The foundation is not involved in any hedging relationships through its 
operations and does not hold or use any derivative financial instruments for trading purposes.

 The foundation believes that it is not exposed to significant interest rate, market, credit or cash flow risk arising from its 
financial instruments.

 Additionally, the foundation believes it is not exposed to significant liquidity risk as all investments are held in instruments 
that are highly liquid and can be disposed of to settle commitments. The fixed income securities are detailed in note 4.

8.  Commitments:
 The foundation has committed to support three local organizations over the period of 2017 to 2019. At December 31, 

the future minimum payments are as follows:

WESTMINSTER SAVINGS FOUNDATION 
Notes to Financial Statements 

Year ended December 31, 2016 

7

6. Related parties: 

The credit union is related to the foundation by virtue of its representation on the foundation's 
board. The credit union currently provides most personnel, facilities and administrative services 
necessary to the operation of the foundation. 

Related party transactions during the year not separately disclosed in the financial statements 
include the following: 

(a) The credit union maintains deposits on behalf of the foundation of $5,818,393 (2015 - 
$7,579,070). 
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year-ended December 31, 2016. 
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flow risk arising from its financial instruments. 

Additionally, the foundation believes it is not exposed to significant liquidity risk as all investments 
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8. Commitments: 

The foundation has committed to support three local organizations over the period of 2017 to 
2019. At December 31, the future minimum payments are as follows: 

 Community 
 grants 

No later than 1 year   $ 225,000 
Later than 1 year and not later than 5 years  450,000 

Total   $ 675,000 



Westminster Savings Foundation Board of Directors
Board attendance in 2016 

Contact
Westminster Savings Foundation
Suite 1900-13450 102 Avenue
Surrey, BC  V3T 5Y1
604 517 0100
1 877 506 0100
wscu.com

Director Office held
Board 

meeting
Feb 17

Board 
meeting
May 18

AGM
May 18

Board 
meeting
Sept 7

Board 
meeting

Dec 1

Hanne Madsen Chair: May 18, 2016 to present 1 1 1 1 1

Art Van Pelt Vice Chair 1 1 1 1 1

Patty Sahota Chair: January 1, 2016 to May 18, 2016 1 1 1 0 1

Darlene Hyde Director only 1 1 1 0 1

Maury Kask President 1 1 1 1 1

Diana Chan Secretary-Treasurer�1 1 1 1 1 N/A

Mary Falconer Secretary-Treasurer�2 N/A N/A N/A N/A 0

6 6 6 4 5

1 Resigned as Director and Secretary-Treasurer effective October 31, 2016
2 Appointed as Director and Secretary-Treasurer effective November 1, 2016




