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CHARTERED PROFESSIONAL ACCOUNTANTS LLP
260D Broadway Avenue N

Williams Lake, BC V2G 2X9
Telephone 250-392-2911

Fax 250-392-5789
www.pmtcpa.com

INDEPENDENT PRACTITIONER'S REVIEW ENGAGEMENT REPORT

To the Directors of Woodlot Product Development Council

We have reviewed the accompanying financial statements of Woodlot Product Development Council
(the Council) that comprise the statement of financial position as at March 31, 2025, and the statements
of changes in net assets, revenues and expenditures and cash flows for the year then ended, and 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 (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.

Practitioner's Responsibility

Our responsibility is to express a conclusion on the accompanying financial statements based on our
review. We conducted our review in accordance with Canadian generally accepted standards for review
engagements,  which require us to comply with relevant ethical requirements.

A review of financial statements in accordance with Canadian generally accepted standards for review
engagements is a limited assurance engagement. The practitioner performs procedures, primarily
consisting of making inquiries of management and others within the entity, as appropriate, and applying
analytical procedures, and evaluates the evidence obtained.

The procedures performed in a review are substantially less in extent than, and vary in nature from,
those performed in an audit conducted in accordance with Canadian generally accepted auditing
standards.  Accordingly, we do not express an audit opinion on these financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the financial
statements do not present fairly, in all material respects, the financial position of Woodlot Product
Development Council as at March 31, 2025, and the results of its operations and its cash flows for the
year then ended in accordance with ASNPO.

100 Mile House |  Quesnel |  Williams Lake
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CHARTERED PROFESSIONAL ACCOUNTANTS LLP

Independent Practitioner's Review Engagement Report to the Directors of Woodlot Product Development
Council (continued)

Emphasis of Matter - Comparative Information

We draw attention to Note 1 to the financial statements which describes that Woodlot Product
Development Council adopted ASNPO on April 1, 2024 with a transition date of April 1, 2023. These
standards were applied retrospectively by management to the comparative information in these financial
statements, including the statements of financial position as at March 31, 2024 and April 1, 2023, and the
statements of changes in net assets, revenues and expenditures and cash flows for the year ended
March 31, 2024 and related disclosures. Our conclusion is not modified in respect of this matter.

We were not engaged to report on the comparative information, and as such, it is neither audited nor
reviewed.

Other Matter

The financial information of Woodlot Product Development Council for the year ended March 31, 2024
was compiled and is presented for comparative purposes only.

Williams Lake, BC
September 9, 2025 PMT CHARTERED PROFESSIONAL

ACCOUNTANTS LLP
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WOODLOT PRODUCT DEVELOPMENT COUNCIL
Statement of Changes in Net Assets
Year Ended March 31, 2025

General
Fund

Scholarship
Fund 2025 2024

Net assets - beginning of year
As previously reported $ 2,888,451 $ - $ 2,888,451 $ 3,301,284
Prior period adjustments (Note 14) 117,318 - 117,318 -

As restated 3,005,769 - 3,005,769 3,301,284
Retained earnings transferred on

wind up of related
association (Note 15) 1,428 104,073 105,501 271,559

Deficiency of revenue over
expenditures (129,797) (3,821) (133,618) (567,074)

Net assets - end of year $ 2,877,400 $ 100,252 $ 2,977,652 $ 3,005,769

The accompanying notes and schedule are an integral part of this statement 4



WOODLOT PRODUCT DEVELOPMENT COUNCIL
Statement of Revenues and Expenditures
Year Ended March 31, 2025

2025 2024

Revenue
Ministry of Forests Levy $ 354,414 $ 376,083
AGM revenue 27,150 56,265
Conference sponsorship 17,500 -
Fundraising 9,186 -
Almanac advertising revenue 340 931

408,590 433,279

Expenditures
Accounting fees 22,443 -
Advertising and promotion 5,661 -
Annual general meeting 57,045 102,447
Bank charges and interest 1,694 -
Communications fees and expenses 55,644 -
Coordinator fees and expenses 31,738 72,655
Directors' meetings and expenses 8,980 46,454
Executive director fees and expenses 143,485 -
Extraordinary project proposal - 59,461
FBCWA business - 821,248
Insurance 1,624 1,662
Levy refunds 9,040 22,007
Office 8,905 -
Professional fees 9,912 3,358
Representatives fees and expenses 167,106 -
Storage - 67
Training 18,774 -
Travel 33,878 -
WPDC questionnaire 5,010 788
Woodland almanac 20,570 16,357

601,509 1,146,504

Deficiency of revenue over expenditures from operations (192,919) (713,225)

Other income (expenses)
Funded projects revenue 1,345,528 -
Funded projects expenditures (1,380,050) -
Gain on sale of marketable securities 1,270 108,370
Investment income 107,294 141,714
Investment management fees (16,890) (11,447)
Unrealized gain (loss) on marketable securities 5,970 (92,486)
Restricted Scholarship Fund (Schedule 1) (3,821) -

59,301 146,151

Deficiency of revenue over expenditures $ (133,618) $ (567,074)

The accompanying notes and schedule are an integral part of this statement 5



WOODLOT PRODUCT DEVELOPMENT COUNCIL
Statement of Cash Flows
Year Ended March 31, 2025

2025 2024

Operating activities
Deficiency of revenue over expenditures $ (133,618) $ (567,074)
Items not affecting cash:

Gain on disposal of investments (1,270) (108,370)
Write-down of marketable securities (5,970) 92,486
Retained earnings transferred on wind up of subsidiary

company 105,501 559,449

(35,357) (23,509)

Changes in non-cash working capital:
Accounts receivable 264,862 (318,171)
Interest receivable (567) -
Prepaid expenses (37,591) -
Accounts payable and accrued liabilities 250,057 1,666
Deferred income 481,051 -

957,812 (316,505)

Cash flow from (used by) operating activities 922,455 (340,014)

Investing activity
Net proceeds from sale of marketable securities 104,333 310,037

Increase (decrease) in cash flow 1,026,788 (29,977)

Cash - beginning of year 66,161 96,138

Cash - end of year $ 1,092,949 $ 66,161

Cash consists of:
Cash $ 967,697 $ 66,161
Term deposits 25,000 -
Restricted cash 100,252 -

$ 1,092,949 $ 66,161

The accompanying notes and schedule are an integral part of this statement 6



WOODLOT PRODUCT DEVELOPMENT COUNCIL
Notes to Financial Statements
Year Ended March 31, 2025

1. First time adoption of accounting standards for not-for-profit organizations
During the year the Council adopted Canadian accounting standards for not-for-profit organizations
(ASNPO). These financial statements are the first prepared in accordance with these standards. The
adoption of ASNPO had no impact on net assets as at April 1, 2023 or revenues and expenditures
or cash flows for the year ended March 31, 2024 as previously reported in accordance with pre-
changeover Canadian generally accepted accounting principles.

2. Purpose of the Council
Woodlot Product Development Council (the "Council") is a not-for-profit organization  of British
Columbia.
The Council operates to connect woodlot licensees.

3. Economic dependence
The Council receives 87% of its revenue from the Province of BC - Ministry of Forests levy on
woodlots (2023 - 87%).  Should the government substantially change its funding arrangements with
the Council, management is of the opinion that continued viable operations would be doubtful.

4. Significant accounting policies
The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations (ASNPO) and, in management's opinion, with consideration of materiality
and within the framework of the following accounting policies:

Fund accounting
Woodlot Product Development Council follows the restricted fund method of accounting for
contributions.
The General Fund accounts for the Council's program delivery and administrative activities. This
fund reports unrestricted resources and restricted operating grants.
The Restricted Fund reports the assets, liabilities, revenues and expenses related to the Council's
Scholarship Fund.

Financial instruments
Financial instruments are recorded at fair value when acquired or issued. In subsequent periods,
financial assets with actively traded markets are reported at fair value, with any unrealized gains
and losses reported in income. All other financial instruments are reported at amortized cost, and
tested for impairment at each reporting date. Transaction costs on the acquisition, sale, or issue of
financial instruments are expensed when incurred.
Financial assets measured at amortized cost include cash, term deposits, interest receivable and
accounts receivable.
Financial liabilities measured at amortized cost include accounts payable and accrued liabilities.

Cash and cash equivalents
Cash and cash equivalents consist of cash on hand less outstanding cheques and deposits with a
maturity of less than three months at the time of purchase.  When outstanding cheques are in
excess of cash on hand, the excess is reported in bank indebtedness.

(continues)
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WOODLOT PRODUCT DEVELOPMENT COUNCIL
Notes to Financial Statements
Year Ended March 31, 2025

4. Significant accounting policies (continued)

Revenue recognition
Woodlot Product Development Council follows the restricted fund method of accounting for
contributions.
Unrestricted contributions including the Ministry of Forests Levy and fundraising revenue are
recognized as revenue of the General Fund in the year received or receivable if the amount to be
received can be reasonably estimated and collection is reasonably assured.
Funded projects revenue, registration revenue, advertising and conference sponsorship, and other
restricted contributions related to general operations are recognized as revenue of the General Fund
in the year in which the related expenses are incurred.
Investment income is recognized as revenue of the General Fund when earned.

Measurement uncertainty
The preparation of 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, disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the period.
Such estimates are periodically reviewed and any adjustments necessary are reported in earnings in
the period in which they become known. Actual results could differ from these estimates.

5. Financial instruments
The Council 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 Council'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
Council is exposed to credit risk from customers and its cash held in banking institutions.  In order to
reduce its credit risk, the Council 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 Council has a significant number of customers which
minimizes concentration of credit risk.  In order to reduce its credit risk on its cash, the Council
invests its cash and cash equivalents with high-rated financial institutions and monitors the
creditworthiness of its counterparties.
During the year, the credit risk changed from the previous year as a result of a decrease in accounts
receivable.

Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities.  The Council is exposed to this risk mainly in respect of its receipt of funds from
its customers and accounts payable.
During the year, the liquidity risk changed from the previous year as a result of the increase in
financial liabilities, in particular accounts payable.
Unless otherwise noted, it is management’s opinion that the Council is not exposed to significant
other price risks arising from these financial instruments.
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WOODLOT PRODUCT DEVELOPMENT COUNCIL
Notes to Financial Statements
Year Ended March 31, 2025

6. Term deposits
2025 2024

Guaranteed investment certificate, 2.25%, matures June
28, 2025 $ 25,000 $ -

7. Accounts receivable
2025 2024

Accounts receivable $ 110,780 $ 117,318
Federation of BC Woodlots Associations - 271,559
GST rebate 27,939 14,704

$ 138,719 $ 403,581

8. Prepaid expenses
2025 2024

AGM deposits $ 35,000 $ -
Advertising 2,096 -
Insurance 495 -

$ 37,591 $ -

9. Long term investments
2025 2024

Investments in equity instruments measured at fair market value
TD Waterhouse Canada Inc. $ 2,441,501 $ 2,538,593

10. Restricted cash
Restricted cash consists of amounts internally restricted to fund the Restricted Scholarship Fund.
These amounts are held in a separate treasury bank account.

11. Accounts payable and accrued liabilities
2025 2024

Trade payables $ 252,625 $ 2,566

9



WOODLOT PRODUCT DEVELOPMENT COUNCIL
Notes to Financial Statements
Year Ended March 31, 2025

12. Deferred revenue
2025 2024

Conference sponsorship $ 1,500 $ -
Forest Investment Program - FIP 20,012 -
Minister's award 4,655 -
Silviculture Innovation Program - SIP 10,208 -
Wildfire Reduction Program - BCWS 444,676 -

$ 481,051 $ -

13. Contingent liability

During the course of the year, the Council may be a defendant in a lawsuit.  The Council reviews
any claims or potential claims made against it on a yearly basis to determine if they would be
covered by insurance, and if not, whether a claim that would not be successfully defended would
have any material effect on the financial statements. The management of the Council is not aware
of any claims or potential claims that if not successfully defended would have a material effect on
the financial statements.  If a claim was paid as a result of the outcome of litigation it would be
treated as an expenditure.

14. Prior period adjustment
During the year, it was identified that a deposit should have been included in the prior year.  This
resulted in a prior period adjustment that has increased accounts receivable in 2024 by $117,318
and resulted in a corresponding increase to the Ministry of Forests levy.

15. Transfer of retained earnings
This represents cash held by the Federation of BC Woodlots Associations that was transferred in the
current year when this association was united as part of the council.

16. Restricted Scholarship Fund

The reviewed financial statements are presented on a consolidated basis.  This results in
presentation of the scholarship bank account as restricted cash.  If the amounts had been shown on
a fund basis, the Restricted Fund presentation would be as follows:

2025 2024

Fund presentation of restricted net assets
Restricted cash $ 100,252 $ -

Net assets $ 100,252 $ -

17. Comparative figures
Some of the comparative figures have been reclassified to conform to the current year's
presentation.
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WOODLOT PRODUCT DEVELOPMENT COUNCIL
Restricted Scholarship Fund (Schedule 1)
Year Ended March 31, 2025

2025 2024

Revenue
Donation $ 250 $ -
Interest income 989 -

1,239 -

Expenses
Bank charges 60 -
Bursary 5,000 -

5,060 -

Deficiency of revenue over expenses $ (3,821) $ -

The accompanying notes and schedule are an integral part of this statement 11
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