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Auditors’ Opinion 
• Unqualified or ‘clean’ audit 

opinion 

 

• Based on materiality of $12.1 

million and a posting threshold 

of $605,000 

 

• Financial statements are draft 

pending Council approval 

 

• Auditors’ Report reflects new 

standards 
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Key Areas of Audit Focus 
• Revenue recognition 

• Capital additions 

• Management estimates 

• Financial reporting (fraud risk) 

• Control overrides (fraud risk) 

• New accounting standards  

• Non-compliance with policy (reputational risk) 
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Procedures Performed 
• Control testing 

 

• Substantive testing  

 

• Substantive analysis  

 

• Evaluation of management experts 

 

• Value-added procedures 
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Overall Audit Findings  
• Clean audit differences summary  

• No identified audit differences above our posting 

threshold 

 

• Good cooperation and support from management and staff 

 

• Able to execute our audit as planned 

 

• No identified weaknesses in internal controls over financial 

reporting 



© 2016 KPMG LLP, a Canadian limited liability partnership and a member firm of the KPMG network of 

independent member firms affiliated with KPMG International Cooperative (“KPMG International”), a 

Swiss entity. All rights reserved. The KPMG name and logo are registered trademarks or trademarks of 

KPMG International. 

The information contained herein is of a general nature and is not intended to address the circumstances 

of any particular individual or entity. Although we endeavour to provide accurate and timely information, 

there can be no guarantee that such information is accurate as of the date it is received or that it will 

continue to be accurate in the future. No one should act on such information without appropriate 

professional advice after a thorough examination of the particular situation. 

kpmg.ca 

Detail 

Heading 

 

Detail  

Heading 

 

Detail 

Heading 

 

Detail 

Heading 

 

http://kpmg.com/socialmedia

