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Chalupiak & Associates
Chartered Professional Accountants

3261 Saskatchewan Drive, Regina, SK  S4T 6S4
Phone (306) 359-3711  Fax (306) 569-3030

INDEPENDENT AUDITORS' REPORT

To the Members of Pasqua First Nation - TLE Revenue Account

We have audited the accompanying financial statements of Pasqua First Nation - TLE Revenue Account,
which comprise the statement of financial position as at December 31, 2014, and the statements of
operations and changes in net assets 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 Disclosed Basis of Accounting, 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. Those 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 the auditors' 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, the auditors consider internal control relevant to the
organization'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 organization'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
Pasqua First Nation - TLE Revenue Account as at December 31, 2014, and
the results of its operations and its cash flows for the year then ended in accordance with the reporting
requirements of the Pasqua First Nation Treaty Land Entitlement Trust. 
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INDEPENDENT AUDITORS' REPORT, continued

Basis of Accounting and Restriction on Use 
Without modifying our opinion, we draw attention to Note #2 to the financial statements, which describes
the basis of accounting. The financial statements are prepared to comply with the financial reporting
provisions of the Trust Agreement. As a result, the financial statements may not be suitable for another
purpose. Our report is intended solely for the Trustee of the Pasqua First Nation Treaty Land Entitlement
Trust and the members of Pasqua First Nation - TLE Revenue Account.

Regina, Saskatchewan
July 28, 2015 Chalupiak & Associates
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Pasqua First Nation - TLE Revenue Account
Statement of Financial Position

December 31, 2014

2014 2013

Assets

Current assets
Cash $ 151,282 $ 51,480
Accounts receivable 494 -
Due from related parties - notes 4 and 5 58,250 213,629

$ 210,026 $ 265,109

Liabilities

Current liabilities
Accounts payable and accrued liabilities $ 17,483 $ 5,199

Equity 192,543 259,910

$ 210,026 $ 265,109

Approved:
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Pasqua First Nation - TLE Revenue Account
Statement of Operations

and Changes in Net Assets
For the year ended December 31, 2014

2014 2013

Revenues
TLE Revenue account, Schedule 1 $ (93,766) $ (76,544)
Administration, Schedule 2 26,399 -

(67,367) (76,544)

Excess of revenue over (under) expenses (67,367) (76,544)

Equity, beginning of year 259,910 336,454

Equity, end of year $ 192,543 $ 259,910
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Pasqua First Nation - TLE Revenue Account
Statement of Cash Flows

For the year ended December 31, 2014

2014 2013

Cash flows from (used in) operating activities
Excess of revenue over (under) expenses $ (67,367) $ (76,544)
Change in non-cash working capital items

Accounts receivable (494) -
Accounts payable and accrued liabilities 12,284 2,600

(55,577) (73,944)

Cash flows from (used in) investing activity
Advances from (to) shareholder - 58,378

Cash flows from (used in) financing activity
Advances to related party 155,379 59,969

Increase in cash 99,802 44,403

Cash, beginning of year 51,480 7,077

Cash, end of year $ 151,282 $ 51,480
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Pasqua First Nation - TLE Revenue Account
Notes to Financial Statements

For the year ended December 31, 2014

1. General

The Pasqua First Nation Treaty Land Entitlement Trust was established to manage funds
received pursuant to a Settlement Agreement dated May 18, 2008. Royal Trust Corporation of
Canada is the appointed Trustee of the Pasqua First Nation Treaty Land Entitlement Trust. 

The agreement stipulates that the First Nation is to establish a “TLE Revenue Account.” The TLE
Revenue Account does not form part of the Trust, but is instead the personal property of the First
Nation. The purpose of the TLE Revenue Account is to receive and disburse monies transferred
from the TLE Trust Capital Account in accordance with the trust agreement, and to receive and
disburse one hundred percent of the “Annual Income” of the TLE Trust.  

These financial statements also include the net income as reported in the financial statements of
Pasqua TLE Holdings Inc. TLE Holdings Inc. holds title to the land that is purchased by the
Pasqua TLE Trust until it is converted to reserve status.  

The agreement requires that a separate audit of the TLE Revenue Account be completed and
provides further details on the administration of the TLE Revenue Account.

These financial statements include only the financial transactions of the TLE Revenue Account. 

2. Significant accounting policies

These financial statements have been prepared in accordance with significant accounting policies
set out below to comply with the reporting requirements prescribed by the Pasqua First Nation
Treaty Land Entitlement Trust Agreement. 

(a) Revenue recognition

Revenue is recognized on an accrual basis, as reported in the Pasqua First Nation
Treaty Land Entitlement Trust financial statements.

(b) Deferred revenue

Transfers to the TLE Revenue Account are authorized by band council resolution for specific
purposes. Any funds not expended in the current reporting period are reported as deferred
revenue.

(c) Measurement uncertainty

The preparation of financial statements in conformity with Disclosed Basis of Accounting
requires management to make estimates and assumptions that affect the reported amounts
of assets and liabilities and disclosures of contingent liabilities at the date of the financial
statements and the reported amounts of revenue and expenses during the reported period.
These estimates and assumptions are reviewed periodically and, as adjustments become
necessary, they are reported in the periods in which they become known.
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Pasqua First Nation - TLE Revenue Account
Notes to Financial Statements

For the year ended December 31, 2014

3. Financial instruments

The TLE Revenue Account as part of its operations carries a number of financial instruments. It is
management’s opinion that the TLE Revenue Account is not exposed to significant interest,
currency or credit risks arising from these financial instruments.

The carrying value of cash, accounts receivable, accounts payable and accrued liabilities
approximates their fair value due to the short-term nature of these items.

4. Receivable from the Capital and Revenue Trust Accounts

One hundred percent of the “Annual Income” of the TLE Trust less authorized expenses is due to
the TLE Revenue Account as per the Trust Agreement. The December 31, 2014  financial
statements of the TLE Trust recorded a payable of $174,801 (2013 - $263,792) to the TLE
Revenue Account.

5. Due to/from related parties

2014 2013

Due to Pasqua First Nation $ (144,481) $ (184,040)
Due from Pasqua First Nation TLE Trust 174,801 263,792
Due from TLE Holdings Inc. 27,930 133,877

$ 58,250 $ 213,629
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Schedule 1

Pasqua First Nation - TLE Revenue Account
Schedule of TLE Revenue account

For the year ended December 31, 2014

2014 2013

Revenue
Pasqua TLE Trust annual income $ 174,801 $ 263,792
Pasqua TLE Holdings Inc. annual income 155,356 129,087
Interest 333 930

330,490 393,809

Expenditures
Band developments 10,356 -
Bank charges 448 920
Consultants and contractors 21,266 34,635
Land and building purchase 89,128 36,785
Management fees - 129,087
Miscellaneous 2,056 1,826
Office rent - 6,000
Professional fees 335 67,406
Sports and recreation 40,667 -

164,256 276,659

Excess (deficiency) of revenues over expenditures before transfers 166,234 117,150

Transfer to Administration - Schedule #2 (260,000) (193,694)

Deficiency of revenues over expenditures $ (93,766) $ (76,544)
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Schedule 2

Pasqua First Nation - TLE Revenue Account
Schedule of Administration

For the year ended December 31, 2014

2014 2013

Revenue
Transfer from TLE Revenue account - Schedule #1 $ 260,000 $ 193,694

Expenditures
Administrative and governance expenses 233,601 193,694

Excess of revenues over expenditures $ 26,399 $ -
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