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MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING

The accompanying financial statements of Saskatoon Figure Skating Club have  been  prepared  by  the  Club's
management in accordance with Canadian accounting standards for not-for-profit organizations and necessarily
include some amounts based on informed judgement and management estimates.

To assist management in fulfilling its responsibilities, a system of internal controls has been established to provide
reasonable assurance that the financial statements are accurate and reliable and that assets are safeguarded.

The Board of Directors has reviewed and approved these financial statements.

The financial statements have been examined by the independent auditors, Virtus Group LLP, and their report is
presented separately.

On behalf of the Board On behalf of Management

Saskatoon, Saskatchewan
October 21, 2024
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INDEPENDENT AUDITOR'S REPORT

To the Members of Saskatoon Figure Skating Club

Opinion

We have audited the financial statements of Saskatoon Figure Skating Club (the Club), which comprise the
statement of financial position as at June 30, 2024, and the statements of changes in net assets, operations and 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 the Club as at June 30, 2024, and its financial performance and cash flows for the year then ended in accordance
with Canadian accounting standards for not-for-profit organizations.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. 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 the Club in accordance with ethical requirements that are
relevant to our audit of the financial statements in Saskatchewan, 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
Canadian accounting standards for not-for-profit organizations, 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 the Club'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 the Club or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Club'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 Canadian generally accepted auditing standards 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.

(continues)
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Independent Auditor's Report to the Members of Saskatoon Figure Skating Club (continued)

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

 l 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.

 l 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 the
Club’s internal control.

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

 l 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 the Club’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 the Club to cease to continue as a going concern.

 l 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.

October 21, 2024
Saskatoon, Saskatchewan Chartered Professional Accountants
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SASKATOON FIGURE SKATING CLUB
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2024

2024 2023

ASSETS
Current

Cash $ 364,435 $ 646,990
Accounts receivable (net of allowance of $0; 2024 - $0) 337 402
Inventory 4,189 4,443
Prepaid expenses 4,070 2,376
Short-term investments (Note 3) 64,722 -

437,753 654,211
Long-term investments (Note 3) 310,036 63,453
Tangible capital assets (Note 4) 8,201 8,499

$ 755,990 $ 726,163

LIABILITIES
Current

Accounts payable and accrued liabilities $ 56,000 $ 54,432
Goods and services tax payable 1,266 1,936
Government remittances payable 4,737 4,019
Deferred revenue (Note 5) 43,385 41,549
Current portion of long-term debt (Note 6) - 40,000

105,388 141,936

NET ASSETS
Invested in capital assets 8,201 8,499
Unrestricted net assets 642,401 575,728

650,602 584,227

$ 755,990 $ 726,163

Commitments (Note 7)

APPROVED BY:

_____________________________ Director

See accompanying notes to the financial statements
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SASKATOON FIGURE SKATING CLUB
STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED JUNE 30, 2024

Invested in
capital assets

Unrestricted
net assets 2024 2023

Net assets - beginning of year $ 8,499 $ 575,728 $ 584,227 $ 576,309
Excess of revenue over expenses - 66,375 66,375 7,918
Amortization of tangible capital assets (3,048) 3,048 - -
Additions to tangible capital assets 2,750 (2,750) - -

Net assets - end of year $ 8,201 $ 642,401 $ 650,602 $ 584,227

See accompanying notes to the financial statements
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SASKATOON FIGURE SKATING CLUB
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023

Revenue
ACT hall revenue $ 14,416 $ 29,001
Assessment fees 8,085 6,960
Club fees, option time, and other 142,801 182,437
Coached program fees 531,046 351,053
Grants and government subsidies 164,207 127,327
Ice show revenue 10,958 11,996
Interest income 28,716 17,964
Provincial competition revenue 12,500 -
Seminar revenue 11,230 15,550
Skate Canada membership fees 71,059 50,503

995,018 792,791

Expenses
Accounting and legal 30,348 28,302
ACT hall expenses 20,574 20,418
Advertising, meetings, and professional development 3,255 2,786
Amortization 3,048 3,516
Assessment fees 5,433 5,137
Bank charges, Bambora, and Uplifter fees 30,189 25,644
Ice rental 392,049 371,715
Ice show expenses 9,788 10,535
Insurance 3,499 3,354
Meetings and professional development 2,358 3,998
Office and general 6,401 2,126
Program supplies 2,368 2,502
Program instruction and assistance 145,432 99,838
Repairs and maintenance 3,995 5,638
Salary and employee benefits 173,289 128,753
Seminar expenses 12,088 14,137
Skate Canada memberships 72,188 51,629
Skater assistance 2,550 2,450
Competition expenses 7,478 -
Telephone 2,313 2,395

928,643 784,873

Excess of revenue over expenses $ 66,375 $ 7,918

See accompanying notes to the financial statements
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SASKATOON FIGURE SKATING CLUB
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023

Cash flows from operating activities
Excess of revenue over expenses $ 66,375 $ 7,918
Item not involving cash:

Amortization 3,048 3,516

69,423 11,434

Changes in non-cash working capital:
Accounts receivable 65 2,596
Inventory 254 501
Accounts payable and accrued liabilities 1,568 5,354
Deferred revenue 1,836 10,043
Prepaid expenses (1,694) 1
Goods and services tax payable (670) 1,936
Government remittances payable 718 (5,767)

2,077 14,664

Cash flows from operating activities 71,500 26,098

Cash flows from investing activities
Additions to investments (311,305) (1,244)
Additions to tangible capital assets (2,750) (6,744)

Cash flows from investing activities (314,055) (7,988)

Cash flows from financing activity
Repayment of long-term debt (40,000) -

Increase (decrease) in cash (282,555) 18,110

Cash - beginning of year 646,990 628,880

Cash - end of year $ 364,435 $ 646,990

See accompanying notes to the financial statements
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SASKATOON FIGURE SKATING CLUB
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2024

1. Purpose of the Club
Saskatoon Figure Skating Club (the "Club") is a not-for-profit organization of Saskatchewan.  Management
has determined that they are exempt from payment of income tax under Section 149(1) of the Income Tax
Act.
The Club operates to promote and offer a broad selection of affordable effective skating programs designed
for the life-long social, emotional, and physical benefit of all in Saskatoon, Saskatchewan and surrounding
communities.

2. Summary of significant accounting policies
The financial statements were prepared in accordance with Canadian accounting standards for not-for-profit
organizations (ASNFPO).

Measurement uncertainty
The preparation of financial statements in conformity with ASNFPO requires management to make estimates
and assumptions that affect the reported amount of assets and liabilities, disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during
the period. Such estimates are periodically reviewed and any adjustments necessary are reported in earnings
in the period in which they become known. Actual results could differ from these estimates.

Financial instruments
Financial assets and financial liabilities are recorded on the statement of financial position when the Club
becomes party to the contractual provisions of the financial instrument.  The Club initially measures its
financial assets and financial liabilities at fair value, except for certain related party transactions that are
measured at the carrying amount or exchange amount, as appropriate.
The Club subsequently measures all its financial assets and financial liabilities at cost or amortized cost,
except for investments in equity instruments that are quoted in an active market, which are measured at fair
value.  Changes in fair value of these financial instruments are recognized in net income.  Fair value is the
amount at which a financial instrument could be exchanged at arm’s length between willing, unrelated
parties in an open market.
The Club's recognized financial instruments include cash, accounts receivable, investments, accounts payable
and accrued liabilities, and long-term debt.

Contributed services
The operations of the Club depend on both the contribution of time by volunteers and donated materials from
various sources. The fair value of donated materials and services cannot be reasonably determined and are
therefore not reflected in these financial statements.

Revenue recognition
The Club follows the deferral method of accounting for contributions.
Restricted contributions are recognized as revenue in the year in which the related expenses are incurred.
Unrestricted contributions are recognized as revenue when received or receivable if the amount to be received
can be reasonably estimated and collection is reasonably assured.
Fees are recognized in the period in which the services are rendered related to those fees.
Sales are recognized when the goods and services are delivered to the purchaser.
Government grants and subsidies are recorded in the accounts when there is reasonable assurance that the
Club has complied with, and will continue to comply with, all conditions necessary to obtain the grants and
subsidies. Forgivable government loans are recognized when the Club is entitled to receive them.

(continues)
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SASKATOON FIGURE SKATING CLUB
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2024

2. Summary of significant accounting policies (continued)

Inventory
Inventory is valued at the lower of cost and net realizable value with the cost being determined on a first-in,
first-out basis.

Tangible capital assets
Tangible capital assets are stated at cost less accumulated amortization and are amortized over their estimated
useful lives on a straight-line basis at the following rates:

Computer equipment 4 years
Equipment 5 years
Furniture and fixtures 5 years

In the year of acquisition, amortization is provided at one-half the annual rate.

3. Investments
2024 2023

BMO GIC maturing October 2024 with interest at 2.00% $ 32,751 $ 32,109
BMO GIC maturing October 2024 with interest at 2.00% 31,971 31,344
BMO GIC maturing November 2025 with interest at 5.60% 155,109 -
BMO GIC maturing November 2027 with interest at 5.40% 154,927 -

374,758 63,453
Short-term investments (64,722) -

$ 310,036 $ 63,453

4. Tangible capital assets
2024 2023

Accumulated Net book Net book
Cost amortization value value

Computer equipment $ 9,997 $ 7,664 $ 2,333 $ 1,988
Equipment 82,503 76,977 5,526 5,364
Furniture and fixtures 31,026 30,684 342 1,147

$ 123,526 $ 115,325 $ 8,201 $ 8,499

5. Deferred revenue

Deferred revenue relates to amounts paid to the Club prior to year end for programs that will take place
subsequent to year end. Revenue will be recognized when the related programs take place.
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SASKATOON FIGURE SKATING CLUB
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED JUNE 30, 2024

6. Long-term debt
2024 2023

Loan payable to Bank of Montreal with no set terms of repayment
and 0% interest. Loan is secured by the Government of Canada
through the Canada Emergency Business Account (CEBA). In total,
$60,000 was received through the CEBA program. Of this, $20,000
representing the forgivable portion of the loan was recognized as
income in prior years. The loan was repaid during the year. $ - $ 40,000

Current portion due within one year - (40,000)

$ - $ -

7. Commitments

The Club entered into a lease with the City of Saskatoon to lease the ACT Hall with payments scheduled as
follows:

Contractual obligation repayment schedule:
2025 $ 17,294
2026 17,414
2027 17,534
2028 8,797

$ 61,039

On  August  27,  2024,  the  Club  entered  into  an  annual  lease  with  the  City  of  Saskatoon  to  lease  the  ACT
Arena for the 2025 fiscal year for a total contract price of $269,935 plus GST.

8. Financial instruments
The Club is exposed to various risks through its financial instruments and has a comprehensive risk
management framework to monitor, evaluate and manage these risks. The following analysis provides
information about the Club's risk exposure and concentration as of June 30, 2024.

Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The Club's exposure to this risk is dependent on the receipt of funds from its operations,
grants and other related sources. The Club manages its liquidity risk by forecasting cash flows from
operations and anticipating investing and financing activities to ensure it has sufficient available funds to
meet current and foreseeable financial requirements.

Interest rate risk
Interest rate risk is the risk that the value of a financial instrument might be adversely affected by a change in
the interest rates. In seeking to minimize the risks from interest rate fluctuations, the Club manages exposure
through its normal operating and financing activities. The Club's exposure to interest rate risk is limited as
the interest rates on its debt and investments are fixed.

9. Comparative figures
Some of the comparative figures have been reclassified to conform to the current year's presentation.

10


