NORMAN WELLS LAND, CLAIMANT AND FINANCIAL CORPORATIONS

(NWLC, NWCC AND NWFC)

FINANCIAL STATEMENTS AND AUDIT POLICY

FINANCIAL STATEMENTS

The Boards of Directors of NWLC, NWCC and NWFC (the Corporations) shall ensure that financial statements setting out the Corporations’ financial position at the fiscal year end are prepared and available for audit within 60 days of the fiscal year end.  The statements shall reflect all of the financial transactions for the fiscal year and will include comparative financial information for the previous fiscal year.

The fiscal year end is December 31 of each year.

The financial statements are to be prepared in accordance with Generally Accepted Accounting Principles except that they need not be consolidated. The statements shall include a balance sheet, income statement, statement of changes in financial position, notes to the statements and any other schedules or documentation deemed necessary to provide sufficient information for the statement users. The statements and schedules are to be prepared in sufficient detail to satisfy the accountability requirements of the Department of Indian Affairs and Northern Development and other departments and agencies of the Government of Canada and and of the Government of the Northwest Territories with respect to grants, contributions and loans and those of any other organization providing funding.
Ensuring the preparation of the financial statements is the responsibility of the Boards.
ANNUAL AUDIT
The financial statements for each fiscal year are to be audited by a qualified practitioner eligible to practice in the Northwest Territories. The audit shall be performed in accordance with Generally Accepted Auditing Standards.
The auditor shall be appointed by the Corporations’ members or shareholders at their annual general meeting. However, the selection of the auditor will normally be done following a Call for Proposals to provide the services for three to five years subject to shareholders’ resolution and a recommendation by the Boards to the members or shareholders as the case may be.
In an effort to control costs, the same auditor will be recommended for each of the Corporations.

The auditor shall have access to all the financial records and documents, minutes of meetings and board, member and shareholder resolutions, policies and procedures and any other information deemed necessary to satisfy the audit requirements.
The audited financial statements are to be presented to the Boards for approval no later than 120 days following the end of the fiscal year. The approval will be granted by board resolution and the chair and one other member of the board (preferably the treasurer) shall sign the balance sheet.

The audited financial statements shall be made available to any government department or agency and to other organizations requiring them for accountability purposes immediately following board approval.
The original signed copy shall remain the property of the Corporations.

ANNUAL GENERAL MEETING
All members or shareholders are entitled to a copy of the audited financial statements. The audited financial statements shall be distributed to all members or shareholders annually following approval by the boards. Opportunity for discussion will be provided at the annual general meeting.
On behalf of the boards, the Executive Director or the Chief Financial Officer will normally respond to questions concerning the financial statements. However, the auditor may be invited to attend that part of the meeting or assembly.
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