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Independent Practitioner's Review Engagement Report

To the Members of Waterski & Wakeboard British Columbia

We have reviewed the accompanying financial statements of Waterski & Wakeboard British Columbia
(the organization) that comprise the statement of financial position as at October 31, 2024, and the
statements of changes in net assets, operations and cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory information.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Canadian accounting standards for not-for-profit organizations (ASNPO), 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.

Practitioner's Responsibility

Our responsibility is to express a conclusion on the accompanying financial statements based on our
review. We conducted our review in accordance with Canadian generally accepted standards for review
engagements, which require us to comply with relevant ethical requirements.

A review of financial statements in accordance with Canadian generally accepted standards for review
engagements is a limited assurance engagement. The practitioner performs procedures, primarily
consisting of making inquiries of management and others within the entity, as appropriate, and applying
analytical procedures, and evaluates the evidence obtained.

The procedures performed in a review are substantially less in extent than, and vary in nature from,
those performed in an audit conducted in accordance with Canadian generally accepted auditing
standards. Accordingly, we do not express an audit opinion on these financial statements.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the financial
statements do not present fairly, in all material respects, the financial position of Waterski & Wakeboard
British Columbia as at October 31, 2024, and the results of its operations and its cash flows for the year
then ended in accordance with ASNPO.

Emphasis of Matter - Comparative Information

We draw attention to Note 2 to the financial statements which describes that Waterski & Wakeboard
British Columbia adopted ASNPO on November 1, 2023 with a transition date of November 1, 2022.
These standards were applied retrospectively by management to the comparative information in these
financial statements, including the statements of financial position as at October 31, 2023 and November
1, 2022, and the statements of changes in net assets, operations and cash flows for the year ended
October 31, 2023 and related disclosures. Our conclusion is not modified in respect of this matter.
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Independent Practitioner's Review Engagement Report to the Members of Waterski & Wakeboard British
Columbia (continued)

We were not engaged to report on the comparative information, and as such, it is neither audited nor
reviewed.

Other Matter

The financial information of Waterski & Wakeboard British Columbia for the year ended October 31,
2023 was compiled by another practitioner and is presented for comparative purposes only.
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Victoria, British Columbia

April 25, 2025 Chartered Professional Accountants



Waterski & Wakeboard British Columbia

Statement of Financial Position
October 31, 2024

October 31 October 31 November 1
2024 2023 2022
$ $ $
Assets
Current
Cash 173,205 120,089 99,944
Restricted cash 37,420 39,565 28,461
Accounts receivable 500 500 5,300
Government remittances receivable 630 370 600
Prepaid expenses 488 - -
Total assets 212,243 160,524 134,305
Liabilities
Current
Accounts payable and accrued liabilities 29,746 11,232 10,090
Deferred revenue (Note 5) 7,800 10,863 -
Total liabilities 37,546 22,095 10,090
Net Assets
Operating 137,277 98,864 95,753
Board designated 29,621 28,689 28,462
Gaming (restricted) 7,799 10,876 -
174,697 138,429 124,215
Total liabilities and net assets 212,243 160,524 134,305
On behalf of the Board
Director

The accompanying notes are an integral part of these financial statements



Waterski & Wakeboard British Columbia
Statement of Changes in Net Assets
Year Ended October 31, 2024

Board
Operating designated Gaming
(restricted) 2024 2023
$ $ $ $ $

Net assets - beginning

of year 98,864 28,689 10,876 138,429 124,215
Fund transfers (337) - 337 - -
Excess (deficiency) of

revenue over

expenditures 38,750 932 (3,414) 36,268 14,214
Net assets - end of year 137,277 29,621 7,799 174,697 138,429

The accompanying notes are an integral part of these financial statements



Waterski & Wakeboard British Columbia
Statement of Operations
Year Ended October 31, 2024

2024 2023
$ $
Revenues
Via Sport - grants and funding 96,581 54,455
Athlete development 68,544 55,793
Memberships 27,150 28,652
Province of BC - Gaming Grant 15,915 20,637
Tournaments 8,197 23,872
Clinics 4,651 3,063
Province of BC - Hosting Grant 3,500 9,500
Interest and other 1,157 228
225,695 196,200
Operating expenses
Athelete development 113,950 97,282
Awards 1,350 1,000
Clinics 1,600 1,000
Dues and memberships 11,469 8,287
Executive director 33,636 33,889
Funding 4,958 -
Office 2,311 1,413
Professional fees 7,150 3,875
Tournaments 13,003 35,240
189,427 181,986
Excess of revenues over operating expenses 36,268 14,214

The accompanying notes are an integral part of these financial statements



Waterski & Wakeboard British Columbia
Statement of Cash Flows
Year Ended October 31, 2024

2024 2023
$ $
Operating activities
Excess of revenues over operating expenses 36,268 14,214
Changes in non-cash working capital:
Accounts receivable - 4,800
Government remittances receivable (260) 230
Accounts payable and accrued liabilities 18,514 1,142
Deferred income (3,063) 10,863
Prepaid expenses (488) -
14,703 17,035
Increase in cash flow 50,971 31,249
Cash - beginning of year 159,654 128,405
Cash - end of year 210,625 159,654
Cash consists of:
Cash 173,205 120,089
Restricted cash 37,420 39,565
210,625 159,654

The accompanying notes are an integral part of these financial statements



Waterski & Wakeboard British Columbia
Notes to Financial Statements
Year Ended October 31, 2024

1. Purpose of the organization

Waterski & Wakeboard British Columbia (the organization) is a not-for-profit organization
incorporated under the Societies Act of British Columbia. The organization was formed to lead,
promote and support the development of British Columbians in towed water sport from introduction
to elite competitions through programs, events & education.

The organization is exempt from income tax under Section 149(1)(l) of the Income Tax Act of
Canada.

2. First time adoption of accounting standards for not-for-profit organizations

During the year the organization adopted Canadian accounting standards for not-for-profit
organizations (ASNPO). These financial statements are the first prepared in accordance with these
standards. The changes have been applied retrospectively, resulting in changes to beginning equity
and restatement of certain assets and liabilities as described below.

a) The statement of financial position at November 1, 2022 has been restated as follows:

November 1
2022 Adjustment Restated
$ $ $
Accounts payable and accrued liabilities 3,000 7,090 10,090

b) Excess of revenues over expenses for the year ended October 31, 2023 which was
previously reported using Canadian generally accepted accounting principles, has been
restated as follows:

October 31
2023 Adjustment Restated
$ $ $
Revenue $ 196,200 $ - $ 196,200
Expenses (182,129) 143 (181,986)
Income before amortization and taxes 14,071 143 14,214
Excess of revenues over expenses 14,071 143 14,214

3. Summary of significant accounting policies

Basis of presentation

The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations (ASNPO), and includes the following significant accounting policies:

(continues)



Waterski & Wakeboard British Columbia
Notes to Financial Statements
Year Ended October 31, 2024

3.

Summary of significant accounting policies (continued)

Revenue recognition

Waterski & Wakeboard British Columbia follows the restricted fund method of accounting for
contributions.

Restricted contributions of the gaming fund are deferred and recognized as revenue in the year
which the related expenses are incurred. Restricted contributions related to general operations
are recognized as revenue of the General Fund in the year in which the related expenses are
incurred. All other restricted contributions are recognized as revenue of the appropriate
restricted fund.

Unrestricted contributions are recognized as revenue of the General Fund in the year received
or receivable if the amount to be received can be reasonably estimated and collection is
reasonably assured.

Fund accounting

The Operating Fund accounts for the organization's program delivery and administrative
activities. This fund reports unrestricted resources and restricted operating grants.

The Board Designated Fund reports resources internally restricted by the organization for
specific purposes.

The Gaming Fund reports only the resources restricted to be used in accordance with the
requirements of BC Gaming.

Equipment

Equipment is stated at cost or deemed cost less accumulated amortization and is amortized
over its estimated useful life on a declining balance basis at the following rates and methods:

Equipment 3 years straight-line method

Use of estimates

The preparation of the financial statements in conformity with Canadian accounting standards
for not-for-profit organizations requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities at the date of the financial statements and
reported amounts of revenues and expenses during the reporting period. These estimates are
reviewed periodically and adjustments are made to income as appropriate in the year they
become known. Actual results could differ from those estimates.

Contributed services

The operations of the organization 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.

Financial instruments

Financial instruments are recorded at fair value when acquired or issued. In subsequent periods,
financial assets with actively traded markets are reported at fair value, with any unrealized gains
and losses reported in income. All other financial instruments are reported at amortized cost,
and tested for impairment at each reporting date. Transaction costs on the acquisition, sale, or
issue of financial instruments are expensed when incurred.



Waterski & Wakeboard British Columbia
Notes to Financial Statements
Year Ended October 31, 2024

4,

Equipment
2024 2023
Accumulated Net book Net book
Cost amortization value value
$ $ $ $
Equipment 9,076 9,076 - -

Deferred revenue

The province of British Columbia provides the organization with a gaming grant payment for
specified allowable expenditures. Amounts received in 2024 were $7,800 (2023 - $31,500), with
$10,863 (2023 - $20,637) recorded in revenue. The remaining $7,800 (2023 - $10,863) is deferred
until utilized for allowable expenditures after October 31, 2024.

Financial risks and concentrations of risk

The organization 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 organization's risk exposure and concentration as
of October 31, 2024.

Credit risk

Credit risk arises from the potential that a counter party will fail to perform its obligations. The
organization does not face significant credit risk exposure.

Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The organization does not face significant liquidity risk exposure.

Currency risk

Currency risk is the risk to the organization's earnings that arise from fluctuations of foreign
exchange rates and the degree of volatility of these rates. The organization does not face
significant currency risk exposure.

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. The organization does not face significant interest rate risk exposure.

Unless otherwise noted, it is management’s opinion that the organization is not exposed to
significant other price risks arising from these financial instruments.

Comparative figures

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



