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Dalmeny Accounting Services Ltd. 
“A TOTAL COMMITMENT” 

Box 473 – 138 Third Street 
Dalmeny, Sask.  S0K 1E0 

Phone 254-4391 
Fax     254-4393 

 

REVIEW ENGAGEMENT REPORT 
 
 
 
 
 

To the Members of 

       City Park COMMUNITY ASSOCIATION INC. 

 
We have examined the accompanying Balance Sheet of City Park Community Association Inc. as at June 30, 
2021 and the Statement of Income & Expenses and Changes in Financial Position for the year then ended. Our 
examination of these financial statements was made in accordance with generally accepted auditing standards, and 
accordingly included such tests and other procedures, as we considered necessary in the circumstances. 
 
The financial statements are drawn so as to present the association's financial position as at June 30, 2021, and its 
income and expenses for the year then ended, according to the best of information provided to me and as shown by 
the books and records of the association. 
 
All transactions that have come to my attention have been within the objects and powers of the association. 
 

 

Dr. Marc Seffelaar BCom, MBA, DBA 
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CITY PARK COMMUNITY ASSOCIATION INC. 
(Incorporated under the Non-Profit Corporations Act, Saskatchewan) 

STATEMENT OF FINANCIAL POSITION 
(Unaudited - see Review Engagement Report) 

YEAR ENDED JUNE 30, 2021 
 

 ASSETS 

  30-Jun-21 30-Jun-20 
Current Assets 

 Bank - Chequing $              4,102 $              7,354  

 Accounts receivable                         -                         -  

 Prepaid expenses                         -                    828  

 Investments                 8,685                 8,685  

   $          12,788  $          16,867  

  
  LIABILITIES  
Current Liabilities  
 Accounts payable $              2,209 $              1,104  

 Deferred Grant Revenue                         -                         -  

   $             2,209  $             1,104  

  
  EQUITY  
Members Equity  
 Retained Earnings               15,763               16,852  

 Current Earnings                (5,184)                (1,089) 

   $          10,579  $          15,763  

   $          12,788  $          16,867  

 

 

Approved by the board: 

______________________________________ 

______________________________________ 
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CITY PARK COMMUNITY ASSOCIATION INC. 
(Incorporated under the Non-Profit Corporations Act, Saskatchewan) 

STATEMENT OF OPERATIONS 
(Unaudited - see Review Engagement Report) 

YEAR ENDED JUNE 30, 2021 
 

   
   2021 2020 
Receipts 

 Program Revenue 

  Community Events $                      -  $                      -

  Newsletter                         -                     995 

  Programs                 5,635                  4,670 

                   5,635                 5,665 

 Other Income 

  Grants                    391                  5,263 

  Interest Income                         -                     210 

                      391                 5,473 

    $            6,026  $          11,138 

   
Expenditures 

 Program Expenses 

  Community Events $                 196  $                 770 

  Newsletter                         -                  1,740 

  Programs                 8,670                  5,855 

  Rink Operating Expenses                         -                     608 

                   8,866                 8,973 

 Administrative & General 

  Insurance                    828                  1,960 

  Office                    412                     180 

  Professional Fees                 1,104                  1,114 

                   2,344                 3,254 

    $          11,210  $          12,227 

   
Excess of receipts over expenditures 

  (expenditures over receipts)               (5,184)               (1,089)
Retained Earnings at beginning of year               15,763                16,852 
Retained Earnings at end of year  $          10,579  $          15,763 
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CITY PARK COMMUNITY ASSOCIATION INC. 
(Incorporated under the Non-Profit Corporations Act, Saskatchewan) 

STATEMENT OF CASH FLOWS 
(Unaudited - see Review Engagement Report) 

YEAR ENDED JUNE 30, 2021 
 

  2021  2020 
Cash provided (used) by:   

Operating Activities:  
Surplus (Deficit) for the year               (5,184)                 (1,089)

   
Change in non-cash working capital balances  
      Accounts receivable                        -                           -

Prepaid Expenses                    828                       (27)
      Accounts payable                1,104                         10 
      Deferred Revenue                        -                           -

   
Cash Provided by Operating Activities               (3,252)                (1,107)

   
Net Increase in Cash               (3,252)                (1,107)

   
Cash Surplus (Deficiency) at the beginning of the year               16,039                  17,146 

   
Cash Surplus (Deficiency) at the end of the year  $          12,788    $          16,039 

   
   
Cash Consists of:  

Cash                 4,102                    7,354 
Temporary Investments                 8,685                    8,685 

   $          12,788    $          16,039 
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CITY PARK COMMUNITY ASSOCIATION INC. 
(Incorporated under the Non-Profit Corporations Act, Saskatchewan) 

NOTES TO THE FINANCIAL STATEMENTS 
(Unaudited - see Review Engagement Report) 

YEAR ENDED JUNE 30, 2021 

 
Purpose of the organization 
The purpose of City Park Community Association Inc. ("the Organization") is as follows: 

 The objective of the organization is to recruit and train volunteers,  plan and administer recreation 
programs at minimal cost to residents in the fall and winter, and work to enhance the quality of life of the people 
within the neighborhood. 
 

1. Significant accounting policies 
 
These financial statements have been prepared in accordance with Canadian accounting standards for 
not-for-profit organizations as published in ASNFPO of the Canadian Institute of Chartered Accountants 
Handbook and include the following significant accounting policies: 
 
Contributed services. 
Volunteers contribute many hours per year to assist City Park Community Park Association Inc. in 
carrying out its service delivery activities. Because of the difficulty of determining their fair value, 
contributed services are not recognized in the financial statements. 
 
Financial instruments 
(i) Measurement of financial instruments 
The Organization initially measures its financial assets and financial liabilities at fair value adjusted by 
the amount of transaction costs directly attributable to the instrument. 
 
Due to the short-term nature of the financial instruments the Organization subsequently measures all its 
financial assets and financial liabilities at fair value. Changes in fair value are recognized in the 
statements of operations in the year incurred. 
 
Financial assets and financial liabilities measured at fair value include cash, amounts receivable and 
accounts payable. 
 
 (ii) Impairment 
Financial assets measured at cost are tested for impairment when there are indicators of impairment. The 
amount of the write-down is recognized in net income. The previously recognized impairment loss may 
be reversed to the extent of the improvement, directly or by adjusting the allowance account, provided 
it is no greater than the amount that would have been reported at the date of the reversal had the 
impairment not been recognized previously. The amount of the reversal is recognized in net income. 
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CITY PARK COMMUNITY ASSOCIATION INC. 
(Incorporated under the Non-Profit Corporations Act, Saskatchewan) 

NOTES TO THE FINANCIAL STATEMENTS 
(Unaudited - see Review Engagement Report) 

YEAR ENDED JUNE 30, 2021 

 

 1.       Significant accounting policies (continued) 
  
 (iii) Transaction costs 
The Organization recognizes its transactions costs in net income in the year incurred. However, the 
carrying amount of the financial instruments that will not be subsequently measured at fair value is 
reflected in the transaction costs that are directly attributable to their origination, issuance or assumption. 
 
Temporary Investments 
Temporary investments consist of guaranteed investment certificates. The Organization follows the cost 
method of accounting for its investments, written down for any impairment in value that is considered 
other than temporary. 
 
Property & Equipment 
Property and equipment are  expensed in the year of acquisition due to the relative immateriality of 
dollar value of items purchased. If property and equipment of significant dollar value are purchased, 
they will be capitalized and amortized at appropriate rates over their estimated useful lives. 
 
Revenue Recognition 
Program revenue and City of Saskatoon grant revenue are recognized as revenue when received or 
receivable if the amount received can be reasonably estimated and collection is reasonably assured. 
Interest income is recognized in the year earned. 
 
Income Taxes 
No provision has been made for income taxes as none of the activities carried on by the Organization 
are subject to income taxes. 
 
Management estimates and assumptions 
The preparation of financial statements in accordance 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, the disclosure of contingent assets and liabilities at the date of the 
financial statements, and the reported amount of revenues and expenses during the current year. These 
estimates are reviewed periodically, and as adjustments become necessary, they are reported in earnings 
in the year in which they become known. 
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CITY PARK COMMUNITY ASSOCIATION INC. 
(Incorporated under the Non-Profit Corporations Act, Saskatchewan) 

NOTES TO THE FINANCIAL STATEMENTS 
(Unaudited - see Review Engagement Report) 

YEAR ENDED JUNE 30, 2021 
 
2.       Financial instruments 
 
The Organization is exposed to various risks through its financial instruments. The Organization 
manages its exposure to the risks associated with financial instruments with a view to reducing volatility 
in cash flows and earnings. The Board of Directors monitors compliance with risk management policies 
and regularly reviews risk management policies and procedures. 
 
Liquidity risk 
Liquidity risk is the risk that the Organization will not be able to meet a demand for cash or fund its 
obligations as they come due. The Organization is exposed to this risk mainly in respect of its accounts 
payable and deferred contributions. 
 
The Organization meets its liquidity requirements by monitoring cash flows from operations, 
anticipating investing and financing activities and holding assets that can be readily converted into cash. 
 
Market risk 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market risk is comprised of currency risk, interest rate risk and 
other price risk. 
 
Currency risk 
Currency risk refers to the risk that the fair value of financial instruments or future cash flows associated 
with the instruments will fluctuate relative to the Canadian dollar due to changes in foreign exchange 
rates. 
 
The Organization does not have any financial instruments denominated in a foreign currency. 
  
Interest rate risk 
Interest rate risk is the risk that the fair value of financial instruments or future cash flows associated 
with the instruments will fluctuate due to changes in market interest rates. 
 
The exposure of the Organization to interest rate risk arises from its deposits with financial institutions 
that earn interest at market rates. 
 
The Organization manages its exposure to the interest rate risk on its deposits by maximizing the interest 
income earned on excess funds while maintaining the liquidity necessary to conduct operations on a  
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CITY PARK COMMUNITY ASSOCIATION INC. 
(Incorporated under the Non-Profit Corporations Act, Saskatchewan) 

NOTES TO THE FINANCIAL STATEMENTS 
(Unaudited - see Review Engagement Report) 

YEAR ENDED JUNE 30, 2021 
 
2.       Financial instruments (continued) 
 
day-to-day basis. Fluctuations in market rates of interest do not have a significant impact on the 
Organization's results of operations. 
 
Other price risk 
Other price risk is the risk that the fair value of financial instruments or future cash flows associated 
with the instruments will fluctuate due to changes in market prices (other than those arising from 
currency risk or interest rate risk), whether those changes are caused by factors specific to the individual 
instrument or its issuer or factors affecting all similar instruments traded in the market. 
 
The Organization's exposure to other price risk is not significant and accordingly fluctuations do not 
have a significant impact on the Organization's results of operations. 


