
NOTE 3 
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND REPORTING PRACTICES (continued) 

j)	 Foreign Currency

Assets and liabilities denominated in foreign currency are translated at the year-end rate of exchange. Exchange 
differences on transactions are included in the determination of net operating results. Foreign currency transactions are 
translated into their Canadian dollar equivalents using the Bank of Canada exchange rate prevailing at the transaction 
dates. The functional currency of the Corporation’s subsidiaries is the Canadian dollar. 

k)	 Taxes

The Corporation is exempt from income tax on its operations in Canada but is subject to taxes in some foreign 
jurisdictions and incurs indirect taxes.  
 
 

NOTE 4  
FUTURE CHANGES IN ACCOUNTING STANDARDS	 

On April 1, 2026 (beginning of fiscal year or thereafter), the Corporation will adopt the following new conceptual framework and 
accounting standard approved by the Public Sector Accounting Board:

The Conceptual Framework for Financial Reporting in the Public Sector
The Conceptual Framework is the foundation for public sector financial reporting standard setting. It replaces the conceptual 
aspects of Section PS 1000 Financial Statement Concepts and Section PS 1100 Financial Statement Objectives. The conceptual 
framework highlights considerations fundamental for the consistent application of accounting issues in the absence of specific 
standards.

PS 1202 Financial Statement Presentation
Section PS 1202 sets out general and specific requirements for the presentation of information in general purpose financial 
statements. The financial statement presentation principles are based on the concepts within the Conceptual Framework. 

Management is currently assessing the impact of the conceptual framework and the financial statement presentation standard 
on the consolidated financial statements.  
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