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ANTAGE POINT*
CHARTERED PROFESSIONAL ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Canadian Adaptive Snowsports

Qualified Opinion
We have audited the financial statements of Canadian Adaptive Snowsports (the Association), which
comprise the statement of financial position as at August 31, 2020, and the statements of revenues and
expenditures, changes in net assets and cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.
In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements present fairly, in all material respects, the
financial position of the Association as at August 31, 2020, and the results of its operations and cash flows
for the year then ended in accordance with Canadian accounting standards for not-for-profit organizations
(ASNPO).

Basis for Qualified Opinion
In common with many charitable organizations, the Association derives revenue from donations, the
completeness of which is not susceptible of satisfactory audit verification. Accordingly, our verification of
these revenues was limited to the amounts recorded in the records of the Association and we were not
able to determine whether any adjustments might be necessary to contributions, excess of revenues over
expenses, current assets and net assets. Our audit opinion on the financial statements for the year ended
August 31, 2020 was modified accordingly because of the possible effects of this limitation of scope.
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 Association in accordance
with ethical requirements that are relevant to our audit of the financial statements in Canada, 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 qualified audit 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 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.
In preparing the financial statements, management is responsible for assessing the Association’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 Association or to
cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Association’s financial reporting
process.

(continued)



Independent Auditor’s Report to the Members of Canadian Adaptive Snowsports (continued)

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.
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:

¯ 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.

¯ 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 Association’s internal control.

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

¯ 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 Association’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 Association to cease to continue
as a going concern.

¯ 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.

Cranbrook, British Columbia
February 18, 2021

Vantage Point Chartered Professional Accountants



CANADIAN ADAPTIVE SNOWSPORTS
Statement of Financial Position

Argust 31,2020

2019

ASSETS
CURRENT

Cash
Marketable securities (Note 4)
Accounts remivable (Note 5)
lnventory $ote 3)
Goods and services ta,r p-ayable
Prepaid expenses (Note 6)

INTANGIBLE ASSET (Net of accumulated amortization) (Note 3)

TOTALASSETS

LIABILITIES AND I,IET ASSETS
CURRENT

Accounts payable (Note 9)
Accrued liabilities
Defend income (Note 7)

NET ASSETS
Unrestricted net assets

ON BEHALF OF THE BOARD

Director

$ 106,417 $ 51,229126,657 123,43090t 406,389 9,1963,693 3,40520,929 6,391

264,985 193,690
.liqgs 2,436

$ 11,097 $
10,3$4

17,zil
9,338

777

62,035 27,369

201,A45 1ffi,747

$ 266.080 $ 196,116

x

3
See notes to financial statements

Directq

$ 266,080 $ 196,116



CANADIAN ADAPTIVE SNOWSPORTS
Statement of Revenues and Expenditures

Year Ended August 31, 2020

Budget 2020 2019

REVENUES
Banquet revenue
Certification courses
Donations
Expense recoveries
Festival registration
Grant revenue (Note 8)
Interest income
Memberships
Other income
Outreach donations to transfer
Sales and special events
Sponsorships

EXPENDITURES
Accommodations, meals and travel
Accounting fees
Advertising and promotion
Amortization of intangible asset
Awards and gifts
Bookkeeping
Bursaries
Committee expenses
Division allowance/Skimp grant
Donations
Dues and registration
Equipment rentals, meeting rooms and lift tickets
Festival expenses
Graphic design
Honorarium
Insurance
Interest and bank charges
Membership transfers
Office and postage
Outreach donation transfers
Printing
Public relations
Contract fees
Supplies
Telephone, fax and internet
Website software fees

EXCESS OF REVENUES OVER EXPENDITURES

3,600 $
21,495 24,650
91,167 27,599

29,245
15,777 6,843
2,000 3,227

148,658 171,577
3,466 232

15,000 12,166
10,450 7,198
33,400 7,500

3,060
26,300
93,474

70
23,776
14,599
3,013

149,324

15,010
8,340

33,400

374,258 260,992 370,366

47,125 32,094 52,910
9,400 10,194 9,738

212
2,436 2,436

5,009 556 3,391
900 448 2,434

7,500 175 8,300
5,777 560 5,787

12,500 12,650
162

1,500 1,500 25
75,323 2,480 63,789
23,574 12,407

600 410 578
1,600 600

11,000 10,953 12,404
8,050 7,641 8,377
8,500 24,105 10,494
1,055 1,408 1,845

15,000 12,166 15,010
300 507 322

1,600 1,496 6,754
120,835 97,594 119,269

2,600 4,699 5,693
2,900 1,271 1,731

10,606 12,627 5,666

373,254 225,694 362,610

$ 1,004 $ 35,298 $ 7,756

See notes to financial statements



CANADIAN ADAPTIVE SNOWSPORTS
Statement of Changes in Net Assets

Year Ended August 31, 2020

2020 2019

BALANCE - BEGINNING OF YEAR
Excess of revenues over expenditures

BALANCE - END OF YEAR

168,747 $ 160,991
35,298 7,756

204,045 $ 168,747

See notes to financial statements
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CANADIAN ADAPTIVE SNOWSPORTS
Statement of Cash Flows

Year Ended August 31, 2020

2020 2019

OPERATING ACTIVITIES
Excess of revenues over expenditures
Item not affecting cash:

Amortization of intangible asset

Changes in non-cash working capital:
Accounts receivable
Inventory
Prepaid expenses
Accounts payable
Accrued liabilities
Deferred income
Goods and services tax (recoverable) payable
Employee deductions payable

Cash flow from (used by) operating activities

INVESTING ACTIVITIES
Purchase of intangible asset
Marketable securities

Cash flow used by investing activities

INCREASE (DECREASE) IN CASH FLOW

Cash - beginning of year

CASH - END OF YEAR

35,298 $ 7,756

2,436 2,436

37,734 10,192

(861) 10,581
2,797 (9,186)

(14,537) (3,490)
(6,158) (5,912)
1,016 359

39,807 (30,503)
(288) 1,652
- (323)

21,776 (36,822)

59,510 (26,630)

(1,094)
(3,227) (3,013)

(4,321) (3,013)

55,189 (29,643)

51,228 80,871

106,417 $ 51,228

See notes to financial statements
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CANADIAN ADAPTIVE SNOWSPORTS
Notes to Financial Statements
Year Ended August 31, 2020

1. PURPOSE OF THE ASSOCIATION

Canadian Adaptive Snowsports (the "association") is a not-for-profit organization incorporated
federally under the Canada Not-for-profit Corporations Act. As a registered charity the association is
exempt from the payment of income tax under Section 149(1 ) of the Income Tax Act.
The association operates to provide opportunities for people with disabilities to experience healthy
recreation and compete in alpine adaptive snowsports. The association does this by developing and
promoting adaptive snowsports through partnerships, leadership, training, and instructor certification
programs.

2. BASIS OF PRESENTATION
The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations (ASNPO).

SIGNIFICANT ACCOUNTING POLICIES

Revenue recognition

Canadian Adaptive Snowsports 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.

Unrestricted investment income is recognized as revenue when earned.

Certification fees are recognized as revenue when the certification courses are held.

Contributed services

The operations of the association 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.

Measurement uncertainty

The preparation of financial statements in conformity with Canadian accounting standards for not-for-
profit organizations 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.

Inventory

The inventory of items at year end is stated at cost or net realizable value using the first-in-first-out
(FIFO) method with due consideration for obsolete items.

Tangible capital assets

The association’s policy is to capitalize all tangible capital asset purchases over $1,000 and
amortized on a straight line basis based on the estimated useful life of the asset. The association
does not hold any tangible capital assets.

(continued)
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CANADIAN ADAPTIVE SNOWSPORTS
Notes to Financial Statements
Year Ended August 31, 2020

3. SIGNIFICANT ACCOUNTING POLICIES (continued)

Intangible asset

Intangible asset consists of the cost of development related to the Snowline membership & club
operations software which is not yet completed. Amortization has not been claimed 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.

Financial assets subsequently measured at amortized cost include cash, marketable securities and
accounts receivable.

When financial instruments that include both a debt and an equity component are issued, the
proceeds are allocated firstly to the component for which the fair value is more readily determinable,
and the residual is allocated to the other component.

Financial liabilities measured at amortized cost include accounts payable and accrued liabilities.

4. MARKETABLE SECURITIES

Marketable securities consist of an investment savings account in the amount of $21,976 and
guaranteed investment certificates including accrued interest of $4,101 as follows:

RBC Dominion Securities Inc.
GIC with an interest rate of 3.01% maturing

January 4, 2021
GIC with an interest rate of 2.83% maturing

June 28, 2021
GIC with an interest rate of 3.16% maturing

January 4, 2022
GIC with an interest rate of 2.28% maturing

June 28, 2022
GIC with an interest rate of 2.28% maturing

January 9, 2023

Amount

$ 20,998

21,233

21,048

20,518

20,884

ACCOUNTS RECEIVABLE

The amounts shown on the Statement of Financial Position for accounts receivable consists of the

2020 2019

$ 901 $ 29
- 11

$ 901 $ 40

following:

Memberships, donations, and funding receivable
Operations manager
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CANADIAN ADAPTIVE SNOWSPORTS
Notes to Financial Statements
Year Ended August 31, 2020

o PREPAID EXPENSES
Prepaid expenses consist of the following:

Prepaid insurance
Prepaid license
Prepaid festival expenses

2020 2019

2,562 $    2,963
1,605 3,428

16~761

$ 20r928 $ 6,391

7. DEFERRED REVENUES

Deferred revenue consists of grant funds received in the current year for costs to be incurred in
subsequent periods as follows:

2020 2019

Canadian Tire Jumpstart
Autism Speaks Canada
Province of British Columbia - Ministry of Tourism
4imprint One by One Grant
BC Adaptive Snowsports
Regina Ski Club
Christopher Maxmuck
Mountain Equipment Co-operative

$ 313 $ 313
35,000
3,621

500
400
400
350

464

$ 401584 $ 777

o GRANT REVENUES

Grant revenues consist of the following:

Mountain Equipment Co-operative
Province of British Columbia - Ministry of Tourism
Canadian Paralympic Committe
Canadian Tire Jumpstart

202O 2019

464 $ 3,036
6,379

10,000
1,563

6r843 $    14,599

9. ACCOUNTS PAYABLE

Accountspayableincludesanamountof$3,309duetorelatedpa~ies(2019-$7,402).

9



CANADIAN ADAPTIVE SNOWSPORTS
Notes to Financial Statements
Year Ended August 31, 2020

10. FINANCIAL INSTRUMENTS

The association 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 association’s risk exposure and concentration as of
August 31, 2020.

Credit risk
Credit risk arises from the potential that a counter party will fail to perform its obligations. The
association is not exposed to credit risk.

Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The association is exposed to this risk mainly in respect of its receipt of funds
from donors and grantors, and accounts payable.

Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises three types of risk: currency rate risk,
interest rate risk and other price risk. The association is not exposed to market risk because the
interest for the marketable securities remain stable throughout the period.

Currency risk
Currency risk is the risk to the company’s earnings that arise from fluctuations of foreign exchange
rates and the degree of volatility of these rates. The association does not hold any financial
instruments dominated in foreign currencies.

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
association manages exposure through its normal operating and financing activities. The
association is not exposed to interest rate risk.

Other price risk
Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or
currency risk), whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting all similar financial instruments traded in the market.
The association is not exposed to other price risk.

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

11. COMPARATIVE FIGURES

The comparative figures have been reclassified to conform to the current year’s presentation.
The revenues and expenditures schedules for the committees and certification divisions, Schedules 4
and 5, are presented in separate schedules this year.
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CANADIAN ADAPTIVE SNOWSPORTS
Notes to Financial Statements
Year Ended August 31, 2020

12. SIGNIFICANT EVENT

On March 11, 2020, the World Health Organization declared a global pandemic due to the novel
coronavirus (COVID-19). In order to combat the spread of the COVID-19 governments worldwide
have enacted emergency measures including travel bans, legally enforced or self-imposed
quarantine periods, social distancing and business and association closures. These measures have
caused material disruptions to businesses, governments and other assocations resulting in an
economic slowdown and increased volatility in national and global equity and commodity markets.

Central banks and governments, including Canadian federal and provincial governments, have
reacted with significant monetary and fiscal interventions designed to stabilize economic conditions.
The duration and impact of the COVID-19 outbreak is unknown at this time, as is the efficacy of any
interventions. It is not possible to reliably estimate the length and severity of these developments and
the impact on the financial results and condition of the association and its operations in future
periods.

The outbreak and subsequent measures intended to limit the pandemic contributed to significant
declines and volatility in financial markets and adversely impacted local, national and global
commercial activity. The outbreak and market conditions increase the complexity of estimates and
assumptions used to prepare financial statements for the current and future periods. As a result, the
association is unable to estimate the potential impact on the association’s operations as at the date of
these financial statements.
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CANADIAN ADAPTIVE SNOWSPORTS
Revenues and Expenditures - Administration and Professional Staff

(Schedule 1)
Year Ended August 31, 2020

2020 2019

REVENUES
Donations
Grant revenue
Interest income
Memberships
Other income
Outreach donations to transfer

EXPENDITURES
Accommodations, meals and travel
Accounting fees
Amortization of intangible asset
Awards and gifts
Bookkeeping
Bursaries
Contract fees
Dues and registration
Insurance
Interest and bank charges
Membership transfers
Office and postage
Outreach donation transfers
Printing
Public relations
Supplies
Telephone, fax and internet
Website software fees

EXCESS OF REVENUES OVER EXPENDITURES

$     75 $ 2,887
- 10,000

3,227 3,013
171,547 149,324

232 -
12,166 15,010

187,247 180,234

3,998 4,852
10,194 9,738
2,436 2,436

455 200
448 2,434
175 -

84,370 97,212
1,500 25

10,698 10,904
7,542 8,036

26,119 8,478
246 155

12,166 15,010
59

- 6,448
1,156 81
1,271 1,425

12,627 5,542

175,460 172,976
$ 11,787 $ 7,258

See notes to financial statements
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CANADIAN ADAPTIVE SNOWSPORTS
Revenues and Expenditures - Fundraising

Year Ended August 31, 2020
(Schedule 2)

2020 2019

REVENUES
Donations
Grant revenue
Memberships
Sales and special events
Sponsorships

EXPENDITURES
Accommodations, meals and travel
Advertising and promotion
Bursades
Committee expenses
Contract fees
Donations
Festival expenses
Interest and bank charges
Membership transfers (received)
Office and postage
Printing
Public relations
Supplies

EXCESS OF REVENUES OVER EXPENDITURES

22,024

30
1,043
4,200

27,297

31,120
4,599

200
7,500

43,419

1,092
212

479
4,223

162

100
(2,014)

71
387

1,496
24

6,232

21,065

264

6,500

6,676

906
114

2,000

306

16,766

26,653

See notes to financial statements
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CANADIAN ADAPTIVE SNOWSPORTS
Revenues and Expenditures - Board of Directors

Year Ended August 31, 2020
(Schedule 3)

2020 2019

EXPENDITURES
Accommodations, meals and travel
Equipment rentals, meeting rooms and lift tickets
Insurance
Telephone, fax and internet

DEFICIENCY OF REVENUES OVER EXPENDITURES

8,599 $ 2,779
75 139

255 1,500
- 215

18,929) $ 14,6331

See notes to financial statements
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CANADIAN ADAPTIVE SNOWSPORTS
Revenues and Expenditures - Committees

Year Ended August 31, 2020
(Schedule 4)

2020 2019

REVENUES
Certification courses
Sales and special events

EXPENDITURES
Accommodations, meals and travel
Bursaries
Committee expenses
Contract fees
Division allowance/Skimp grant
Equipment rentals, meeting rooms and lift tickets
Graphic design
Honorarium
Membership transfers
Office and postage
Printing
Supplies
Telephone, fax and internet

DEFICIENCY OF REVENUES OVER EXPENDITURES

$ 100
5,076 3,990

5,076 4,090

7,094

3,792

2,405

13,291

18,215) $

32,799
1,800
5,787
8,336

500
3,853

578
600

2
110
29
67
92

54,553

150,4631

See notes to financial statements
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CANADIAN ADAPTIVE SNOWSPORTS
Revenues and Expenditures - Certification

Year Ended August 31, 2020
(Schedule 5)

2020 2019

REVENUES
Certification courses
Sales and special events

EXPENDITURES
Accommodations, meals and travel
Committee expenses
Contract fees
Membership transfers
Office and postage
Printing
Supplies

EXCESS OF REVENUES OVER EXPENDITURES

$ 24,650 $ 26,000
4,090

24,650 30,090

3,612 1,260
81

2,300 3,144
15

878 850
4

3,519 4,205

10,394 9,474

$ 14,256 $ 20,616

See notes to financial statements
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CANADIAN ADAPTIVE SNOWSPORTS
Revenues and Expenditures - Alpine Festival

Year Ended August 31, 2020
(Schedule 6)

2020 2019

REVENUES
Banquet revenue
Certification courses
Donations
Expense recoveries
Festival registration
Grant revenue
Sales and special events
Sponsorships

EXPENDITURES
Accommodations, meals and travel
Awards and gifts
Contract fees
Division allowance/Skimp grant
Equipment rentals, meeting rooms and lift tickets
Festival expenses
Graphic design
Interest and bank charges
Office and postage
Printing
Supplies
Website software fees

EXCESS OF REVENUES OVER EXPENDITURES

5,500

3,060
200

59,468
70

23,776
6,843
1,080 60
3,300 25,900

16,723 112,534

7,699
101

2,909

10,956
3,191
3,901

12,150
59,797
11,502

410
226

213 729
57 292

1,341
124

11,389 104,209

5,334 $    8,325

See notes to financial statements
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