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0.5 ARTHRITIS

WHAT IS ARTHRITIS?
0.0}

Arthritis is the swelling or inflammation of the joints and the surrounding tissues. Some common

Change in HbA1c
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1.0k | i
Placebo Supplement
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WINDREF Board of Trustees WINDREF Board of Directors
{United Kingdom) (USA / Grenada)
President
Vice President & Director
Secretary Treasurer Deputy Director Legal

Grants Administrator

Assistant Administrator

{Grenada)

Assistant Grants Administrator

Secretarial Support (Grenada)

Accounting

Senior Research Fellows

Ethics Board

Research Fellows

Research Scientists
-

Board

Scientific Advisory

Administrative Support (USA)

WINDREF Programs:
* Bioethics

¢ Brain Initiative (Mental & Behavioural Health)

® Caribbean EcoHealth Programme [CEHP)

» Caribbean Environmental Research Initiative
{CERI)

* Climate Change & Sustainable Development

» Genetic Correlates of the Addictive Diseases

* Health Policy

* Occupational Health

* Palliative Care Association of Grenada (PCAG)

* Philanthropic Programs

* Renewable Energy & Energy Efficiency (REEF)
Initiative

» Soil Transmitted Helminths & Neglected
Tropical Diseases (NTDs)

» South Sudan Public Health & Development

» Spices & Medicinal Plants

* Sport for Health

s Vector-borne Diseases

Administrative Support {UK)

WINDREF Activities:
* Mike Fisher Memorial Award
» WINDREF Lecture Series
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INDEPENDENT AUDITOR’S REPORT

To the Directors of Windward Islands Research & Education Foundation
Grenada Inc.

Opinion

We have audited the financial statements of Windward Islands Research & Education Foundation Grenada
Inc. (“WINDREF™), which comprise the statement of financial position as at August 31, 2018, and the
statement of financial activities and changes in net assets and statement of cash flows for the year then
ended. and notes to the financial statements. including a summary of significant accounting policies.

In our opinion. the accompanying financial statements present fairly. in all material respects. the financial
position of WINDREF as at August 31. 2018, and its financial performance and its cash flows for the year
then ended in accordance with *International Financial Reporting Standards for Small and Medium-sized
Entities” (IFRS for SMEs).

Basis of Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of WINDREF in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the state of Grenada. and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS for SMEs 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.

In preparing the financial statements, management is responsible for assessing WINDREF's ability to
continue as a going concern, disclosing. as applicable. matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate WINDREF or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing WINDREF s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if. individually or in the aggregate. they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

(85}
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Independent Auditor’s Report to the Directors of Windward Islands Research
& Education Foundation Grenada Inc. (continued)

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements. whether due to
fraud or error, design and perform audit procedures responsive to those risks. and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery. intentional omissions, misrepresentations. or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit 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 WINDREF s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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 WINDREF 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 WINDREF to cease to continue
as a going concern.

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.

7‘&’«21

Ramona S. Otway. FCCA, CA
For and on behalf of

RSO & Co. Ltd

Chartered Accountants
September 10, 2018

St. George, Grenada

w
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WINDWARD ISLANDS RESEARCH & EDUCATION FOUNDATION GRENADA INC.

STATEMENT OF FINANCIAL POSITION

As at August 31

Notes 2018 2017
Assets
Current Assets
Cash and cash equivalents 3 341.854 437.476
Grants and other receivables 4 1.238.240 1.299.096
1.580.094 1,736,572
Noncurrent Assets
Property. plant and equipment 5 104.852 119.564
Grants and contracts receivable - -
104.852 119,564
Total Assets 1,684,946 1,856,136
Liabilities and Net Assets
Current Liabilities
Trade and other payables 6 75.863 59.062
75.863 59.062
Noncurrent Liabilities
Deferred grants 104.852 119.564
Total Liabilities 180,715 178,626
Net Assets
Unrestricted funds 192.863 5.546
Restricted funds 1.311.368 1.671,964
Total Net Assets 1,504,231 1,677,510
Total Liabilities and Net Assets 1,684,946 1,856,136
The notes on pages 7 to 16 are an integral part of these financial statements.
4
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WINDWARD ISLANDS RESEARCH & EDUCATION FOUNDATION GRENADA INC.
STATEMENT OF FINANCIAL ACTIVITIES AND CHANGES IN NET ASSETS

Unrestricted Restricted Total Total
Funds Funds 2018 2017

Revenue, Gains & Other Support
Grant and contract revenue — net - 1.146.824 1.146.824 1.536.095
Contributions. donations and legacies 219.042 524.762 743804 690,377
Other income - - - -
Total Revenue, Gains & Other Support 219,042 1,671,586 1,890,628 2,226,472
Expenditure
Program services:
Health-science related education and research 21,157 2,009,904 2.,031.061 1.693.596
Supporting Services:
Fund-raising - - - 1,222
Management. general and administrative 10,568 22,278 32.846 22.984
Total Expenditure 31,725 2,032,182 2,063,907 1,717,802
Change in Net Assets 187,317  (360,596) (173,279) 508,670
Net assets at beginning of year 5.546  1.671.964 1,677.510 1.168.840
Net assets at end of year 192,863 1,311,368 1,504,231 1,677,510

The notes on pages 7 to 16 are an integral part of these financial statements.

The financial statements on page 3 to 6 were authorised for issue by the directors on December 10.
2018 and were signed on its behalf.

Director Director

wn
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ACCOUNTANTS &8 ADVISORS

WINDWARD ISLANDS RESEARCH & EDUCATION FOUNDATION GRENADA INC.

STATEMENT OF CASH FLOWS

Year Ended August 31

Note 2018 2017
Cash flows from operating activities:
Changes in net assets (173,279) 508.670
Adjustments to reconcile changes in net assets to net cash
used in operating activities:
- Depreciation 5 14,712 11.432
- Amortisation (14.712) (11.432)
- Donated capital assets S - .
- Impairment of receivables 4 - -
Changes in operating assets and liabilities:
- Grant and contract receivables 4 60.856  (362.675)
- Trade and other payables 6 16.801 18.203
- Deferred grant and contract revenue - 117.836
Net cash used in operating activities (95.622) 191.806
Cash flows from investing activities
Purchases of property. plant and equipment (PPE) 5 - (117.836)
Proceeds from sale of PPE 5 - -
Net cash provided by/(used in) investing activities - (117.836)
Net (decrease)/increase in cash (95,622) 164,198
Cash. at beginning of year 437.476 273,278
Cash, at end of year 3 341,854 437,476

The notes on pages 7 to 16 are an integral part of these financial statements.
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WINDWARD ISLANDS RESEARCH & EDUCATION FOUNDATION GRENADA INC.
ACCOUNTING POLICIES AND NOTES TO THE FINANCIAL STATEMENTS

GENERAL INFORMATION

Windward Islands Research & Education Foundation Grenada Inc. (“WINDREF") seeks to advance
health and sustainable environmental development through multi-disciplinary research and education
programs. WINDREF is a non-profit company incorporated in the State of Grenada. The address of
its registered office is St. George’s University, True Blue, St. George.

WINDREF is exempt from annual stamp tax. and corporate income tax as a company formed for
religious. charitable or educational purposes under section 25 of the Income Tax Act 1994 and is not
required to annually file an income tax return under section 65 of the Income Tax Act 1994,

These financial statements were authorised for issue by the board of directors on December 10, 2018.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented. unless otherwise
stated.

BASIS OF PREPARATION

These financial statements have been prepared in accordance with the “International Financial
Reporting Standard for Small and Medium-sized Entities™ (IFRS for SMEs) and the Companies Act
1994. The financial statements have been prepared under the historical cost convention.

The preparation of financial statements in conformity with the IFRS for SMEs requires the use of
certain critical accounting estimates. It also requires management to exercise its judgement in the
process of applying the non-profit company’s accounting policies.

PREPARATION OF THE ACCOUNTS ON A GOING CONCERN BASIS

WINDREF receives support from the St. George's University (SGU) in the form of donated premises
and premises-related costs in respect of its administrative function, the value of which has not been
reported with these financial statements. This support allows WINDREF to carry on activities that
further the purposes of the foundation. WINDREF reported a cash balance of $341.854 (2017:
$437.476).
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WINDWARD ISLANDS RESEARCH & EDUCATION FOUNDATION GRENADA INC.
ACCOUNTING POLICIES AND NOTES TO THE FINANCIAL STATEMENTS

FOREIGN CURRENCY TRANSLATION
(a) Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency’). The financial statements are
presented in Eastern Caribbean currency. which is WINDREF s functional and presentation currency.

(b) Transactions and balances

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in statement of financial activities within *Programme services™. All other foreign exchange
gains and losses are presented in statement of financial activities within “Supporting services’.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in statement of financial activities within “Programme services. All other foreign exchange
gains and losses are presented in statement of financial activities within “Supporting services.

CASH AND CASH EQUIVALENTS

For the purposes of the statement of financial position and the statement of cash flows. WINDREF
considers all short-term investments with an original maturity of three months or less to be cash
equivalents. There were no cash equivalents as of August 31, 2018.

GRANT AND CONTRACT RECEIVABLES

Grant and contract receivables are stated as unpaid balances. less an allowance for doubtful accounts.
The allowance is based on collection experience and other circumstances that may affect the ability
of agencies and donors to meet their obligations. It is WINDREF's policy to charge off uncollectible
accounts receivable when management determines the receivable will not be collected. As of August
31, 2018. management deemed that no allowance for doubtful accounts was necessary on grant and
contract receivables.

PROPERTY, EQUIPMENT AND DEPRECIATION

Purchased property and equipment are recorded at cost. Additions with a cost or fair value of less than
$125 are expensed. Donated property and equipment are recorded at fair value at the time of donation.
Depreciation is computed using the straight-line method over the following estimated useful lives:

- Furniture & equipment 10.00%
- Computer and office equipment 16.67%
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