





STATEMENT 3

PElI AQUACULTURE AND FISHERIES RESEARCH INITIATIVE INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED MARCH 31, 2007

2007 2006

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from Province $ 75,000 $100,000

Receipts from investment transactions - net - 126,631

Payments to projects (107,948) (208,581)

Payments for administration costs (6,508) (1,518)

Interest received 8,914 5,033
NET INCREASE (DECREASE) IN CASH (30,542) 21,565
CASH

Balance, beginning of year 218,378 196,813

Balance, end of year $187,836 $218,378

(The accompanying notes are an integral part of these financial statements.)
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PEI AQUACULTURE AND FISHERIES RESEARCH INITIATIVE INC.
NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2007
Operations
The PEl Aquaculture and Fisheries Research Initiative Inc. was incorporated on March 27,
1996 under Part 1 of the Companies Act. The main objective of the corporation is to
provide funds for aquaculture, commercial fisheries and processing research in the
Province.
Short Term Investments
Short Term Investments are interest bearing investments that are carried at cost plus
accrued interest. Since these investments are held for ashort period of time, their market
value approximates their carrying value.

Commitments

In addition to the accrued liability, the corporation has approved one research project
providing a future commitment of $30,000.

Share Capital

The corporation has authorized 5,000 common shares with a $1 par value. As at
March 31, 2007, there were 100 common shares issued and outstanding. The
Government of Prince Edward Island, as represented by the Minister of Agriculture,
Fisheries and Aquaculture, is the sole shareholder.

Provincial Administrative Expenses

Costs incurred by the Department of Agriculture, Fisheries and Aquaculture on behalf
of the PEI Aquaculture and Fisheries Research Initiative Inc. in administering this fund
are not reflected in these financial statements. These costs include salary and related
employee benefits, office accommodations, and miscellaneous administrative expenses.

Fair Value of Financial Assets and Liability

The fair value of the entity’s cash, short term investments, accounts receivable and
accrued liability approximate their carrying values.
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