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I\I)EPE\I)I-NI' -\T I)II'OR'S R[ PoRT

To the Directors of Horseshoe Saskatcherran lnc.

Report on the Fittancitl Stutunetts

QrulilieLl Opittion

\\'c' hare auditc',.1 thc acconlpan)inS llnancial slulcnrent! ol-Horseshoe Sdskatcherran lnc.. rrhich cornplise rhe
statenrent of linancial position as at April 30,2025 and thc statements ofoperations and changes in net assets and
cash floris for the year then ended. and notes to thc llnancial stater'rents. inclutling a surrrrnar) ofsignificant accountin-
policies.

In oul opinion. e\cept ibr the possible cff.icts of thc nratter de:cribed in the Basis lor Qualitied Opinion paragraplt. the

ar April 30,2025 and the results ol-ils llnancial acli\ ities and changc in its llnancial po5ition lbr thc rear thtn endcd in
accordance rvith Canadian accounting standards fbr not-fbr'-proiit organ izations.

BLtsi.s lit QraIilitcl ()1tinion

In conrnron with many not-fbr-proilt organizations, Horseshoe Saskatche$an Inc. derives revenue tiont cash receipts.
thc conrpleteness of uhich is not susceptible to satisfactort audit veritlcation. Accordingly. our verification ofthese
receipts *as linrhed to the amounts recorded in thc records of Horseshoe Saskatcherran lnc,. Therefore. \\e \!ere not
able to determine rvhether any ad.)ustments might be necessary to revenue, excess of levenues over expenditures. and
cash florvs from operations for the )ea$ ended April 30, 2025 and April 30, 202{.

We conducted our audit in accordance uith Canadian generalll accepted auditing standards. Our responsibilities
under those standards are further described i\ the Au.litor's Responsibilities fur the Audit ol tht Finoncial
Stalenants section ofour report. We are independent of Horseshoe Saskatchervan lnc. in accordance rvith the
ethical requirernents that are rclevant to our audit ofthe flnancial statenrents in Canada, and $e hare tirlfilled our
other ethical responsib ilitics in accordance with these requirements. We believe that the audit evidence we have
obtained is suflicient and appropriate to provide a basis for our opiniou.

Responsibilities oJ llonugement antl Those Chargccl tith Gorern.tfl.a fbr the Financiol Statenents

Management is responsible for the preparation and fair presentation of these financial statements in accordance rvith
Canadian accounting standards for not-for-profit organizations, and for such intemal control as managentent
deternrines is necessary to enable the preparation of financial statements that are fiee from material misstatement,
rvhether due to fraud or error.

In preparing the financial statements, management is responsible tbr assessing the entity's ability to continue as a

going concern. disclosing. as applicable, n'ratters related to going concern and the use ofthe going concern basis of
accounting unless management either intends to liquidate the enti! or cease operations, or has no realistic alternative
but to do so.

Those charged rvith governance are responsible for overseeing the entity's financial reporting process.
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.luditor's Respons ibilin'.fbr tha .lutlir of lhe FinqtlLidl Stc e tents

Our objectives are to obtain reasonable assurance about $hether the t-inancial statements as a uhole are free from
material misstatement, \\l'rcther due to fraLrd 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 guamntee thflt an audit conducted in accoldance rvith
Canadian generallr acceptcd aLrditing standards uill alwa,-s dctect a nratelial misstatenlent *hen it erisrs.
Misstatements can arise tlorrr flaud or error and are considered material it. indiridualll, or in the aggre_gate, the)
could reasonably be expectcd to inflLrence the econonlic decisions ofusers taken on the basis ol'these financial
statenrents. As pad of an audit in accordancc rrith Canadian qenerall) accepted auditins standalds. rve erercise
pro f'ess ional .judgnre nt and rrraintain prof'essional skepticisnr tlriouslloiri the audit. \\'e also:

o ldentilj and assess thc lisks of nraterial r)1isstatenrent ofthe llnancial staterrents, \rhether due to llaud or
error. design and perfbrm audit pl'ocedures responsive to ttrose risks. and obtain audit e',idence that is

sufficient and appropriate to providc a basis for our opinion. Thc risk ol not detecting ii mate'rial

nrisstatenrenl rcsulling tionr i'tauc1 is highcr than trrr one lesLrllirrq il'onr erior. as iiau(l rrrar involvc
collusion. lirrgc'r'1. intentional ornissions. ntisrcpre!eltations. ol lhc orerridc ofintenlal corltt-ol.

appropriatc in tlrc cilcunr"tancc-.i. bul nol lirr lhe'prrrpose (rl c\Prcssiris an crpiniru on lhL'etlecti\enr5\ ul-

the entit)'s int!'rnal conlrol.

r Eraluate the appropriateness of accountirg policics used ard lhc rL'asonablrn!'ss of accountins e5tiuJtes
and related clisclosrrre-s nrade b\ nrana-!rcnrcnt.

. Conclirde on the approprialeness oi nrirnallurcnt's usc ofthc going conccrn basis ofaccriuntini.l anil. based

en the aildit e\idencc oblitincd- shethtl a rrutcrial uncarlairt) !'\ists rclirt.'.1 to c\ents or conditions th.rt

nra,r cast signiticanl doUbt oll the entit)'s abilitr kr continue as a goinr concern. ll rrc concludc that a

nratcrial uncenainll c'sists. rre are reqrrired to dra\! atlenlion in our auditor's r!'po to the rclated
disclosures in thc iinancial statenrents. or if5uch disclosurcs arr inirdequate- ro nrodiI orrr opinion. Orrr
conclusions are basr:d on the audit evidence obtained up to the dale ofour auditor's report. Ilorrcver. luture

evenis ol conditions ma) callse the entit) to cease to continuc as n going concern.

Ilvaluate the overall prescntation. struclure and content ol' thc llnancial statenrents. inclLrding the

disclosures. and r\lrether the flnancial statenrents represent the undcrlying transactiorls and events in a

nranner that achieves liriI presentation.

\\'e communicatc'\rilh those charged $,ith go\efl]ance regalding. among oth!'r mafters. th. planned scope and timing
of the audit and sigrrilicant audit findings- including any sienificant deflcicncics in internal control tlrat se identill
cluring our aLrdit.

Saskatoon. Saskatcheu an

June 20. 2025

,LT

artered Prot'essional Accountants
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I HORSESHOE SASKATCHE\YAN INC.

STATEMENl' OF FINANCIAL POSITIO\

April 30,2025
uith conrparati"e figures lbr 202.1

2025
ASSETS

Cu rrent assets:

Cash
Inr estnrent in National Sport '[r'Lrst 

Funcl

Prepaid erpenses
I otal currerlt assets

lnvestrnent in Sport Legacy' Fund

s 79..181
-1.5 76

I 0.862
9-1.9I0

1.1.11

S _. 96. I 6l

2t't24

99.5 97
3 .316
5^5il

r08.505

__t 09-61_L

LIABIt.l l llrS.\ND Nt!] ,\SSIi'fS

CLrrrerrt I iabilities:
i\ccourrts parable arrtl accrtred liabilities

N!'t assets:

Llrrre'[ictcri. pc'r accorrrplrrr in9 statencr]t

.\ l,l,R.oY o\ RF, ()l. tt{u tio \t );

D irector

Director

-l.l i 9 -+.6 5 +

9l .7t5 t05.0 16

5 q6. t6l t09.67 I



HORSESHOE SASKATCHEWAN INC.

STATENIENT OF OPERATIONS AND CHANGES IN NET ASSETS

Year ended April 30, 2025
l ith corrparatir. c figures fcrr 2024

Rel enLre:

Sask l-ottcries'Irust I-'und. Sport Dirision (SchedLrle l)
Self help ( Schedulc 2)

Operating expenses:
Administration (Schedule 3)
Capacity/interaction ( Schedu le 4)
Participation ( Schedule 5)
[xcellence ( Schedulc 6)
lVlenrbclship assistance progranr ( Schedlle 7)

Excess (deficiencl) of re,uenues orer expenditures

Net assets. beginn ing of l ear

Net asscls. end ol'l ear

1 0.180 | . 
-th

2025

$ i6.300

66.5 80

15.961
7.385

21.05 8
2 1 .561
I:.900
79.87l

(li.29r)

r05.016

s____-9_L75

,o)l

5 4.8 00

66.526

l?/ll
1 .465

t8.899
2 7.5 00
r2.500
19.716

( li.2s0)

I I 8.266

,-,, 10i.0r0

'1.



HORSESTIOE SASI'ATCTIEWAN INC.

STATEMENT OF CASH FLOWS

Year eurled Aprit 30, 2025
l ith corrparatir. e figirres lor 202.1

Operating activities:
Excess (deficiencl') of rer.enues over erpenditures

Changes in non-cash rvorking capital:
Investnlent in National Sport Trust
Investnlent in Sport Legacy Fund
Prepaid expenses
Accounts payable and accrued liabilities

Decrease in cash during the lear

Caslr ptrs ition. trcginning ol'year

Cash position. end oflear

Cash is cornprised of cash irt bank less oulstanding chcques.

2025

$ (1i.291)

( r .200)
( 7e)

(5.ii l)
(2t 4)

_ (20.115)

(10.1 l5)

99"597

$ 19-{!:

2024

( r3,250)

( 1.000)
(s 7)

(3,008)
214

( 1 7.101 )

(r7.r01)

1 I 6.69ti

_____99,597

5.
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HORSESHOE SASK-ATCHEWAN INC.

I\{OTES TO THE FINANCIAL STATENIENTS

April 30, 2025

DESCRIPTION OF OPERATIONS

Horseshoe Saskatchervan Inc. (the "Association") rr,as incorporated under the non-profit corporations
act of the province of Saskatchervan on Novenrber 9, 1987. The Association e\ists to coordinate,
encourage, and facilitate the development ofthe horseshoe sport in Saskatchelan. fhe Associatiol is
exempt from taxes under section I 49( I )(l) of the Income Tax Act.

SIGNIFICANT ACCOUNTING POLICIf, S

These financial statements have beerr prepared in accordance rvith Canadian accoLrrttin_9 standards for
not-for-profit organizations. The financial statements reflect the fbllowing significant accounring
policies:

(a) Revenue recognition

l-he Association lolloris the det'eral nrethod ol'accounting fbr contribLrtions.

Grants liom Sask Lotteries I'rLrst Fund lirr Sport. Culture and Recreation are receiled out ofthe
ltet proceeds of Iotterl ticket sales in Saskatcherrart. These grants hare been recortled as levenue
bl the Association as approved b1 Sask l-ottelies Trust Funcl fbr Sporr, Culture and Rccrealion lbr
the Iear ended April 30. 2025. Accordingl). an) arnoullts rrot receired by lcar end are sl'rorrn as
grattt receirable and an\ ilnrounls rcceircd relating to tlrc n!.\t l'iscal period arc slrorrn as def'erred
grant [evenue.

2.

Unrestrictcd contributions.
lcieircJ ol rc.eiraL,lc il ihe
reasonabll assured.

Restricted contlibutiors are

incurred.

(b) Contributed sen'iccs

lees and in\estrnent income are recognized in revenue in the year
arrourlt to be received can be reasonabll estiltrated and collectiou is

recognized in revenue in the 1'ear in rvhich the related expenses are

Volunteers contfibule an intleternrinatc nLrmbcr of hours to assist the Association in carrving out
its activities. The r,alLte o1'this conttibLrtion is not recognized irr these financial statelltents.

(c) Capital Assets

The Association has adopted the policl, of triting off expenditLrles for the purchase of oapital
assets in the vear ofputchase. Durine the April 30,2025 period, no capital assets \\ere erpensed.

(d) Measurement uncertaint]

The preparation of the financial statements in accordance rvith Canadian accorinting standards for
rot-for-profit organizations reqLrires managernent to make estin']ates and assLrmptions that affect
the reported arnounts ofassets and liabilities and disclosure ofcontingent assets and liabilities at
the dates olthe financial statements and the reported amounts ofrevenLres and expenses during the
reporting periods. Actual results coLrld differ from those estimttes.

6.lensen" rmoe q
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HORSESHOE SASKATCHEWAN INC.

NOTES TO THE ITINANCIAL STATEMINTS

April 30, 2025

SIGNIFICANT ACCOLJNTING POLtCIES (continued)

(e) Financialinstrumcnts

Financial irstrunrents. including cash. accounts rccc'irable. investnre.nts in National Spofi Trust
FLrnd arrd Spoa Legac) FLrnd- and accorrlts parable and accrued liahilities are initialh rr.corded at
their lhir ralLre and are sLtbsequenlh rneasLrred at anrortized cost. net of an\ pro\isi(rns fbr
irr pa irnrert.

ECONO}IIC DEPINI)I]NCE

Horseshoe Saskatcherrirn lnc. currenlh rc'ccircs signitlcanl re\erluE- in grarrts 1l-,.rnr Sask l-ottelies lrust
liuntl ibr Sptrrt. CLrlture ancl llecreation. ,\s a rL-sult. tht' r\s:o.'iatio;t is ile'pcrclcnt upon the coltlinuancc
ofthese !.rrrrts to nraintain operations al thuir clrrrent le\el.

FI \AN( IAL I \STI{I'}I I-NTS

Risks and concentrat ions

lhe i\5socialion is erporccl to rarious lisl,s throLrgh its llrrancirl instrunrcnts. The lirllorril-{ analrsis
pror itles nrea5urc ol-tlrc Association's risk crposLrrc an(l c()rlcetllrati()n; al r\pril 10. l0lj.

I-ictrrid in li:k

LiqLridit_r risk is tlre risk tlrat an entit\ \ ill cncountcr ditlicLrltl in nre!.tinq obligations associuted rritlt
financial liabilities. The Association is erposed to this risk rnuinll in lcsp!'ct ol its accounts parable
and accruecl liabilities.

Credit risk

Credit risk is tlre risk thal one partl to a financial instnlment rrill cause a lirrancial loss lirr the other
partl by' fhiling to discharge an obligation. -l 

hc carn'ing amounts of financial assets on the statement of
financial position represent the Association's nraxinrunr e\posure at the flrrancial statenrent date. Thc
credit risk Lrn cash is lintited because the coirnterpart is a llnancial institution rvith high credil mtirrg
rs.isrre.l h) nalional crcdit-ralirrg agertcies.

N'lalket risk

Market risk is the risk that the fair valLre ol fuiure cash florrs ofa financial instrument riill fluctLrate
because ofchanges in nrarket prices. Market risk comprises three t)pes of lisk: currency risk. irrterest
rate risk arrd other price lisk. The Association is not erposed to significant nrarket risk.

7.

3.

+.



HORSESHOE SASKATCHEWAN INC.

SCHEDTILE OF REYENTiIS

Ycar cnded .'\pril 30, 2025
rr ith ctrrnprratir e ligures lor 201J

Schetlule I - Sasli Loltcrics Trust Fund - Sport l)ir ision

;\n nLra I firud ing
l\lenrbership assiitance prosraur

Schcdule2-Selfhc'lp

lntemal
lrrrntilaisin;L trxl olhcr'
i\lembelslt ips
Parlicipalion l!'c '

li:.tcrnul
D0lationi
Interesl

2025

$ .+i.400

11.900

5__ i6i0Q

$ -+.896

1.586
t.+-10

1.7 ll
657

$___.1_a.2!0

2021

I1.100
11.500

__ 5{.8!0

7. t01
I .611

9S0

t.li0
6)1

"__LL75

8.!..nsen ," )lromberg
@E@



I]ORSESHOI SASKATCHEWAN INC.

SCHEDTILE OF IiXPENSES

Yc:rr cnded April 30, 2025
rr ith corrparative figLrres lor 202.{

Schedulc 3 - .4(lministration

ALrd it
Horrorarirrrrrs
Insuralcc
O fTl ce

Other
Rental

Sched ulc -l - Crrprcitr /internction

A\ ards ani-l ll.!'colln ition
Con lctc'ncc: artd trar el

Nlarkctirr-g a rtd conr nr un icat ions
N ational rlrrcs
P Ian n ing

Sched ule 5 - P:rrticipation

( rrach ing tlcr c lrrDrrcrrl
C otnpct it i()n5

Otficial tler elopnrent
Pn>granrs

Target errrup initiatir es

Schcd ule 6 - [xccllcrrcc

Ath lete assistance
Coaching dcvcloprrrcnt
Competitiorr
Offic ials der elopment
Talent identitication

Schedule 7 - Nlember assistance progranl

Batt lefo rd
Caronpolt
ManitoLr
Paddockr.vood
Prince Albcrt
Regina
Saskatoon
Srr ift Curlent
Whitelood

2025

s +..1r0
2.000
J. /O+

l.,l7i
1.470

800
$___ti.e6l

5 1.751

:. lt0
1.171

590
t.5-10

$___u_Ei

'h 1.000
11..180

t.975
i.60i
2.000

$- __2.0!_E

s t.800
1.900

I 1,061

2.000
1.800

s__-?t-i61

$ 2"269
1,969
I,I46

8i8
837

1.48 I

1.980
863

i.5i7
$_-12-900

2021

-+.;l+0

1.800

-1.J+O

641

2.i 85

800

____.EJ_t2

8i-l
-1.1 / J

t.706
26+

1.088

____7J6i

l.(x)0
9. t87
2.tll
.'i.600

r8.899

1,800

2.000
10 , )n

I .950
I .530

____:_2100

1,668

1.284
Lq1

848
858

1.456
2.777

874
1.41i

____12i00

9.
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