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 Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit

evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on NSI’s

ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our

auditor's report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future events

or conditions may cause NSI to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the

financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Winnipeg, Manitoba

July 2, 2024 Chartered Professional Accountants



National Screen Institute - Canada
Statement of Financial Position

As at March 31, 2024

2024 2023

Assets
Current

Cash 505,977 811,816
Accounts receivable (Note 3) 1,301,778 202,850
Investments - GIC 256,667 250,000
Prepaid expenses 11,324 36,765

2,075,746 1,301,431

Capital assets (Note 4) 67,993 51,105

2,143,739 1,352,536

Liabilities
Current

Accounts payable and accruals (Note 5) 211,162 115,285
Deferred contributions (Note 6) 1,840,302 1,111,220
Current portion of long-term debt (Note 7) - 4,525
Canada Emergency Business Account loan (Note 8) - 40,000

2,051,464 1,271,030

Long-term debt (Note 7) - 1,131

2,051,464 1,272,161

Net Assets
Invested in capital assets 67,993 51,105
Internally restricted 16,500 12,000
Unrestricted 7,782 17,270

92,275 80,375

2,143,739 1,352,536

Approved on behalf of the Board
Virginia Thompson "Brad Pelman"

Chair Treasurer 

The accompanying notes are an integral part of these financial statements
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National Screen Institute - Canada
Statement of Operations
For the year ended March 31, 2024

2024 2023

Revenues
Telefilm 253,424 264,752
Provincial government 219,300 176,700
Provincial agencies 455,533 284,766
Private sector 1,057,161 1,291,963
Foundations and trusts 35,000 87,013
Project revenue 28,474 8,552
Investment income 10,932 2,466
Federal government 217,578 298,326
Canada Media Fund 800,000 391,679

3,077,402 2,806,217

Expenses
Program delivery 2,842,569 2,563,220
Administration 222,933 239,528

3,065,502 2,802,748

Excess of revenue over expenses 11,900 3,469

The accompanying notes are an integral part of these financial statements
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National Screen Institute - Canada
Statement of Changes in Net Assets

For the year ended March 31, 2024

Invested in
capital assets

Internally
restricted

Unrestricted 2024 2023

Net assets, beginning of year 51,105 12,000 17,270 80,375 76,906

Excess of revenue over expenses (24,166) 4,500 31,566 11,900 3,469

Internal transfer for capital asset
purchases   

41,054 - (41,054) - -

Net assets, end of year 67,993 16,500 7,782 92,275 80,375

The accompanying notes are an integral part of these financial statements
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National Screen Institute - Canada
Statement of Cash Flows
For the year ended March 31, 2024

2024 2023

Cash provided by (used for) the following activities
Operating

Excess of revenue over expenses 11,900 3,469
Amortization 24,166 8,579
Accrued interest income (6,667) -

29,399 12,048
Changes in working capital accounts

Accounts receivable (1,098,928) 26,348
Prepaid expenses and deposits 25,441 46,220
Accounts payable and accruals 95,877 (63,049)
Deferred contributions 729,082 105,898

(219,129) 127,465

Financing
Repayment of long-term debt (45,656) (4,525)

Investing
Purchase of investments - GIC - (250,000)
Purchase of capital assets (41,054) (31,318)

(41,054) (281,318)

Decrease in cash resources (305,839) (158,378)
Cash resources, beginning of year 811,816 970,194

Cash resources, end of year 505,977 811,816

The accompanying notes are an integral part of these financial statements
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National Screen Institute - Canada
Notes to the Financial Statements

For the year ended March 31, 2024

1. Nature of operations

The National Screen Institute - Canada ("NSI") was incorporated on April 7, 1986, under Part II of the Canada Corporations
Act as a corporation without share capital. Vision of NSI: "Storytellers create a culturally equitable world." Mission of NSI:
"Through inclusive, customized training and mentorship, the National Screen Institute supports creators to change the world
through the power of story." NSI has its head office in Winnipeg, Manitoba.  

NSI is a not-for-profit charitable organization registered under the Income Tax Act, and as such, is exempt from income
taxes and is able to issue donation receipts for income tax purposes.

2. Significant accounting policies

The financial statements have been prepared in accordance with Canadian accounting standards for not-for-profit
organizations and include the following significant accounting policies:

Revenue recognition

NSI follows the deferral method of accounting for contributions. Restricted contributions are recognized in the year when the
related expenses are incurred or as receivable if the amount to be received can be reasonably estimated and the collection
is reasonably assured. Unrestricted contributions are recognized when received or the amount to be received can be
reasonably estimated and the collection is reasonably assured.

Contribution of goods and services

NSI records contributions of donated goods and services as both revenue and expenses provided the fair value on the
contribution date can be reasonably estimated. The amount of contributed goods and services during the year was $nil
(2023 - $nil).

Cash and cash equivalents

Cash and cash equivalents include balances with banks and short-term investments with original maturities of three months
or less. Cash subject to restrictions that prevent its use for current purposes is considered to be restricted cash. $12,000
(2023 - $12,000) of internally restricted cash (as described in Note 12) is included within cash on the statement of financial
position and within cash resources on the statement of cash flows.  

Capital assets

Purchased capital assets are recorded at cost. Contributed capital assets are recorded at fair value at the date of
contribution if fair value can be reasonably determined.

Amortization is provided using the straight-line method at rates intended to amortize the cost of assets over their estimated
useful lives. 

Rate
Computer equipment 20 %
Computer software 20 %
Furniture and fixtures 12.5 %
Office equipment 20 %
Leasehold improvements 20 %

Long-lived assets

Long-lived assets consist of capital assets with finite useful lives. Long-lived assets held for use are measured and
amortized as described in the applicable accounting policies.

NSI performs impairment testing on long lived assets held for use whenever events or changes in circumstances indicate
that the carrying value of an asset, or group of assets, may not be recoverable. Impairment losses are recognized when
discounted future cash flows from its use and disposal are less than the asset's carrying amount. Impairment is measured
as the amount by which the asset's carrying value exceeds its fair value.  Any impairment is included in operations for the
year.
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National Screen Institute - Canada
Notes to the Financial Statements

For the year ended March 31, 2024

2. Significant accounting policies  (Continued from previous page)

Financial instruments

NSI recognizes its financial instruments when NSI becomes party to the contractual provisions of the financial instrument. 

Arm's length financial instruments

Financial instruments originated/acquired or issued/assumed in an arm's length transaction ("arm's length financial
instruments") are initially recorded at fair value.

At initial recognition, NSI may irrevocably elect to subsequently measure any arm's length financial instrument at fair value.
NSI has not made such an election during the year.

NSI subsequently measures investments in equity instruments quoted in an active market at fair market value. Fair value is
determined by published prices. Investments in equity instruments not quoted in an active market are subsequently
measured at cost less impairment. With the exception of those instruments designated at fair value, all other financial
assets and liabilities are subsequently measured at amortized cost.

Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption of financial
instruments subsequently measured at fair value are immediately recognized in the excess of revenues over expenses for
the current period. Conversely, transaction costs and financing fees are added to the carrying amount for those financial
instruments subsequently measured at amortized cost or cost. 

Financial asset impairment

NSI assesses impairment of all of its financial assets measured at cost or amortized cost. NSI groups assets for impairment
testing when there are numerous assets affected by the same factors. Management considers whether the issuer is having
significant financial difficulty; or whether there has been a breach in contract, such as a default or delinquency in interest or
principal payments, in determining whether objective evidence of impairment exists. When there is an indication of
impairment, NSI determines whether it has resulted in a significant adverse change in the expected timing or amount of
future cash flows during the year. If so, NSI reduces the carrying amount of any impaired financial assets to the highest of:
the present value of cash flows expected to be generated by holding the assets; the amount that could be realized by selling
the assets; and the amount expected to be realized by exercising any rights to collateral held against those assets. Any
impairment, which is not considered temporary, is included in current year excess of revenues over expenses.

NSI reverses impairment losses on financial assets when there is a decrease in impairment and the decrease can be
objectively related to an event occurring after the impairment loss was recognized. The amount of the reversal is recognized
in the excess of revenues over expenses in the year the reversal occurs.

Measurement uncertainty (use of estimates)

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 amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts of revenues
and expenses during the reporting period. 

Accounts receivable are stated after evaluation as to their collectability. NSI currently has no allowance for doubtful
accounts. Provision is made for amortization of capital assets based on an estimate of their useful lives. These estimates
and assumptions are reviewed periodically and, as adjustments become necessary they are reported in income in the
periods in which they become known.
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National Screen Institute - Canada
Notes to the Financial Statements

For the year ended March 31, 2024

2. Significant accounting policies  (Continued from previous page)

Government assistance

Government assistance is recorded as revenue in the financial statements when there is reasonable assurance that NSI,
has complied with, and will continue to comply with, all conditions necessary to obtain the assistance. 

Internally generated intangible assets – research and development costs

NSI expenses all research costs and development costs related to internally generated intangible assets.

3. Accounts receivable  

2024 2023

Receivables from funders 1,233,630 173,000
GST receivable 68,148 29,850

1,301,778 202,850

4. Capital assets 

2024
Accumulated Net book

Cost amortization value

Computer equipment 116,523 73,877 42,646
Computer software 1,274 992 282
Furniture and fixtures 26,003 4,058 21,945
Office equipment 3,388 1,608 1,780
Leasehold improvements 1,914 574 1,340

149,102 81,109 67,993

2023
Accumulated Net book

Cost amortization value

Computer equipment 97,300 54,640 42,660
Computer software 1,746 1,219 527
Furniture and fixtures 46,657 42,750 3,907
Office equipment 41,668 39,380 2,288
Leasehold improvements 16,285 14,562 1,723
Program equipment 11,725 11,725 -

215,381 164,276 51,105

Total amortization expense for the year amounted to $24,166 (2023 - $8,579). 

During the current year, it was determined that various group of assets no longer has long-term service potential and have
been fully amortized. As a result, cost and accumulated amortization have been reduced by $107,333.
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National Screen Institute - Canada
Notes to the Financial Statements

For the year ended March 31, 2024

5. Accounts payable and accruals

2024 2023

Accounts payable 83,591 91,639
Accrued liabilities 61,917 14,719
Vacation accrual 65,653 8,927

211,161 115,285

6. Deferred contributions

2024 2023

Balance, beginning of year 1,111,220 1,005,322
Amount received during the year 3,795,864 2,909,649
Less: Amount recognized as revenue during the year (3,066,782) (2,803,751)

Balance, end of year 1,840,302 1,111,220

7. Credit facility

NSI has negotiated a $303,100 credit facility with RBC, available at the borrower's option, and can be drawn through a
$85,000 corporate Visa account for miscellaneous travel and other expenses, a $18,100 3.76% fixed rate term loan and a
$200,000 revolving demand facility available by way of overdraft at prime plus 1.25%. No amounts were drawn on the Visa
and overdraft credit facilities as at March 31, 2024 (2023 - $nil). 

Security is a general security agreement registered in Manitoba.  Notwithstanding compliance with covenants of the credit
facility, borrowings are repayable on demand.

The amounts outstanding on the fixed rate term loan are as follows:
2024 2023

RBC term loan payable in monthly installments of $377, plus interest of 3.76%. Fully paid in
2024 fiscal year. - 5,656

Less: current portion - 4,525

- 1,131
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National Screen Institute - Canada
Notes to the Financial Statements

For the year ended March 31, 2024

8. Canadian Emergency Business Account loan (CEBA) 

In fiscal year ending March 31, 2021, NSI received the CEBA line of credit in the amount of $60,000 funded by the
Government of Canada. Until January 18, 2024, no repayment is required and the annual interest rate is 0%. If repayment
of $40,000 of the total debt is made on or before January 18, 2024, the repayment of the remaining $20,000 of such term
debt shall be forgiven. This amount has been recognized as revenue in the fiscal year ending March 31, 2021. In the event
the $40,000 total debt is not repaid by this date, the total debt has an interest rate of 5% and must be repaid in total. 

NSI fully repaid the $40,000 CEBA Loan on December 5, 2023.

9. Commitments 

NSI has twenty-four months remaining on an office lease for 1,736 square feet at 209-230 Main Street which commenced
April 1, 2023. Minimum annual rent is $21,187. The lease can be nullified with a notice of 30 days. 

NSI has fifteen months remaining on a lease agreement for office equipment. Minimum annual payments are $1,464. 

10. Financial instruments 

NSI as part of its operations carries a number of financial instruments.  It is management's opinion that NSI is not exposed
to significant interest, currency or credit risks arising from these financial instruments except as otherwise disclosed.

Credit concentration

Financial instruments that potentially subject NSI to concentrations of credit risk consist mainly of accounts receivable from
private funders and government bodies.

11. Economic dependence 

A major portion of NSI's revenue is derived from funding grants and donations. As a result, any reduction in funding may
affect NSI's ability to continue future operations.

12. Internally restricted net assets

The Board of Directors has approved that $nil (2023 - $20,000) of the excess of revenue over expenses be restricted for the
purpose of establishing the National Screen Institute Endowment Fund with The Winnipeg Foundation, and that $4,500
(2023 - $nil) in donations be restricted at the request of the donors for the purpose of contributing to the National Screen
Institute Endowment Fund. 

2024 2023

Net assets internally restricted, beginning of year 12,000 32,000
Excess of revenue over expenses internally unrestricted - (20,000)
Donations specified for the National Screen Institute Endowment Fund 4,500 -

Net assets internally restricted, end of year 16,500 12,000
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