

















X Other revenue is recognized when it is earned.

7 - Short-term investments

2009 2008
Amortizati $ $
mortization o Treasury bills, 3.292% in 2008 75
Capital assets are recorded at cost less accumulated amortization . —
. K . i X Discount note, maturing in May
and are amortized over their estimated useful lives according to the 2009 73
straight-line method and the following annual rates and period: 73 75
Rates and period
Computer equipment 33%
Office equipment 20% 8 - Accounts receivable
Leasehold improvements Length of the lease 200: 200:
Trade accounts receivable 25 38
Foreign currency translation Accounts receivable on disposal of 148 399
Monetary assets and liabilities in foreign currency are translated at investments
the exchange rate in elect at the balance sheet date, whereas other Goods and services tax and 55 79
d liabiliti lated h h in e Quebec sales tax
assets and liabilities are translated at the exchange rate in elect at Interest and dividends receivable 120 138
the transaction date. Revenue and expenses in foreign currency 348 647
are translated at the average rate in eMect during the year, with the
exception of expenses relating to non-monetary assets and liabilities, 9 - Investments
which are translated at the historical rate. Gains and losses are Periods Ended 2009 2008
included in the earnings for the year. Exchange gains or losses on Fair Value Fair Value
held-for-trading Knancial instruments are included in changes in net _ $ $
investment income in the statement of earnings. Fund units
Money market 463 1,404
4 - Restrictions on net assets Bonds 6,504 8,226
X t assets restricted for the Knancing of operating activities, and Sheres 9559 108¢0
e net assets res gofop g activities, 16,526 20496
subject to internally imposed restrictions by the Board of Directors, Bonds
must be maintained to Knance the Organizationd operating Federal government, 3.6% to 5%
activities. ¥ ese amounts cannot be used towards other purposes (8.6% to 5% in 2008), maturing on 2750 0349
. . . different dates from March 2010 to ’ !
without the consent of the Board of Directors. Investment income June 9037
is unrestricted. Provincial government, 4.4% to
0, 0, 00 i
10.25‘ Yo (4.2 /9 to 10.25% in 2008), 1,220 2511
5 - Transfer maturing on different dates from
2009 2008 December 2013 to June 2040
$ $ Corporations, 3.906% to 12.2%
Amount obtained from the average (8.906% to 12.2% in 2007),
) ) : . 3,865 3,873
fair value of the three preceding 2044 9053 maturing on different dates from
years multiplied by 6% (5% in g ! September 2010 to March 2039
2008) (a) 7835 8,726
Net investment income (5,322) (1,160) Canadian shares
Investment management and Qil and gas 1,211 1,740
custodial fees (204) (207) Consumer products 46 36
Investment income net of the Industrial products 60
management and the custodial (5,526) (1,367) Real estate 37 75
fees (b) Transportation and environmental 122 177
Unrealiz.ed.change in fair value at 6908 services
the beginning of years ' Utilities 114 148
(5,526) 5541 Communications and medias 272 217
Transfer 7,570 (3,488) Merchandising 133 64
Financial services 2,296 35619
Other 157
(a) @ e Board of Directors authorizes an annual transfer of resources 4,231 6,193
from restricted net assets for Knancing of operating activities to Foreign shares
unrestricted net assets. ¥ is transfer of resources was established at Autos and transportation 85
5%, for the years ended March 31, 2009 and 2008, of the average fair gonsumer d;sn::e‘uonary 241 ?gg
value of assets held for the Knancing of operating activities at the end ONSUMET Sap ©5 204
K Financial services 29 283
of the three preceding years. Health care 352 435
Integrated oil company 116 164
(b) K e decrease in value in the restricted account and the o¥setting Other energy 220 2928
amount that is unrestricted include the unrealized loss during the Producer durables 287 397
year on the assets in the restricted account. Technology 418 529
Utilities 156 185
6 - Information included in cash ows gﬁr:gnumcahons and medias 2‘1‘2 333
X e changes in working capital items are detailed as follows: 2978 3043
2009 2008 30,870 38,458
$ $
Accounts receivable 299 (431)
Prepaid expenses 2 (4)
Acgqgnts payable and accrued (79) 219
liabilities
Subscription and advertising
. 5 12
revenue collected in advance
Deferred contributions 9
236 211)
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10 - Capital assets

2009 Cost Accumulated 2009 Net
amortization

$ $ $

Computer equipment 343 340 3

Office equipment 125 115 10

Leasehold improvements 16 5 11

484 460 24

2008 Cost Accumulated 2008 Net
amortization

$ $ $

Computer equipment 343 337 6

Office equipment 125 106 19

468 443 25

11 - Line of credit

The line of credit for an authorized amount of $500 is unsecured,
bears interest at prime plus 0.5% (2.75%; 5.75% in 2008) and is
renegotiable in September 2009. The line of credit was not used as at
March 31, 2009 and 2008.

12 - Deferred contributions

2009 2008
$ $
Fourth Decade Fund
Balance, beginning of year 86 86
Received relating to the following 9
year
Balance, end of year 95 86

The Fourth Decade Fund represents amounts received and restricted
for purposes specified by the donors.

13 - Financial risk management objectives and policies, and
financial risks

Financial risk management objectives and policies

The Organization is exposed to various financial risks resulting from
both its operations and its investment activities. The Organization’s
management manages financial risks.

The Organization does not enter into financial instrument agreements
including derivative financial instruments for speculative purposes.

Financial risk
The Organization’s main financial risk exposure and its financial risk
management policies are as follows.

Interest rate risk
The discount note, bonds and fund units in money market, and
bonds bear interest at a fixed rate and the Organization is, therefore,
exposed to the risk of changes in fair value resulting from interest
rate fluctuations.

The Organization’s other financial assets and liabilities do not
comprise any interest rate risk since they do not bear interest.

Market risk

The short-term investments and the investments expose the
Organization to the risk of fair value changes attributable to
fluctuation of the market quotes.

Credit risk and the concentration of credit risk
Generally, the carrying amount on the balance sheet of the
Organization’s financial assets exposed to credit risk, net of any
applicable provisions for losses, represents the maximum amount
exposed to credit risk.
o Trade accounts receivable:
The Organization’s credit risk is primarily attributable to its
trade accounts receivable. The Organization does not require
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a guarantee from its customers. Trade accounts receivable
balances are managed and analyzed on an ongoing basis and,
accordingly, the Organization’s exposure to doubtful accounts is
not significant.

o The bond and mutual fund investment balance is managed and
analyzed quarterly to detect any impairment. As at March 31,
2009, management considers that the Organization’s credit risk
with respect to these financial assets is low and, accordingly, no
allowance for losses has been recorded.

As at March 31, 2009, cash and term deposits are held by a regulated
financial institution.

Liquidity risk

Liquidity risk management serves to maintain a sufficient amount
of cash and cash equivalents and to ensure that the Organization
has financing sources such as bank loans for a sufficient authorized
amount. The Organization establishes budget and cash estimates to
ensure it has the necessary funds to fulfil its obligations.

Foreign exchange risk

The Organization is exposed to foreign exchange risk due to cash,
short-term investments and investments denominated in U.S.
dollars. As at March 31, 2009, assets denominated in U.S. dollars
consisting of cash, short-term investments and investments totalled
US$1,919 (US$3,045 as at March 31, 2008).

The Organization does not enter into arrangements to hedge its
foreign exchange risk.

14 - Capital management policies and procedures

The Organization defines its capital as its net assets and its capital
management objectives are:

« To ensure its ability to continue as a going concern;

« To fulfil its financial obligations.

The Organization manages its capital primarily through investment
revenues and the sale of advertising and publications.

To maintain or adjust its capital structure, it may be necessary to
adjust the estimates for the expenses of some of its activities.

The Organization is not subject, under outside rules, to capital
requirements.

15 - Commitments
The Organization has entered into long-term lease agreements and
a service contract, expiring by 2012 which call for payments of $201
for the rental of equipment and office space and services. Minimum
lease payments for the next years are $90 in 2010, $81 in 2011 and
$30 in 2012.2 2008.

Supplementary information

2009 2008
$ $
Net Investment Income
Interest revenues 856 851
Dividend revenues 478 995
Gain on disposal of investments 228 228
Changes in fair value of financial
assets designated by the (6,884) (3,234)
Organization as held-for-trading
(5,322) (1,160)
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