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Is this the first return filed by this association?
Yes [ No
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City If "yes,” piea%tsach an explanation.
OTTAWA File numb
Province or territory Pastal code
. 2N
Ontarfo K1K3B8 BNI tration number
121824031 RR 0001
Is the address above the same mailing address as last year? Yes No [
If no. is the address above the new mailing address? Yes [] No
——
— . \
-
a0 plete the Identification area.
——— o b igh indi he end of th iation's fi i
— g plete the boxes (above right) to indicate the of the association's fiscal period.
™ I~ :h FINANCIAL STATEMENTS for the fiscal p&riod covered by this return. These should inciude a statement of
———— I~ e and expenditures for the fiscal perj nd a statement of assets and liabilities as of the end of the fiscal period.
I— g statements should indicate the differ urces of revenue in sufficient detail to show how funds were spent or
S
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S— th a note that fully explains wiat replacement procedure is followed in the event of lost or spoiled receipts.
n six months from the f the fiscal period of the association, mail or deliver a completed return and all required
ments to:
Charities Directorate
Canada Revenue Agency
Oftawa ON K1A OL5 -‘//-\
— " o~ Al

pe———

Form authorized by the Minister of National Revenue. l-_-‘:‘hCiQ NII—"-.E P

#78

L]
T2052 (blank) E (13) {Ce formulaire existe en frangais.) ) Canada



— Information required

. recte B when copleted

1. Have any changes not previously reported been made to the association's governing documents? If yes, Yes [] No
please attach a certified copy of the changes.

2. Have complete books and records been kept {including duplicate copies of receipts) which fully substantiate Yes No [J
all financial transactions during the fiscal period? If no, please attach an expianation.

3. Please indicate the total amount for which the association issued official donation receipts in this fiscal period. 6000.00

4. Are the receipt forms used to acknowledge payments that are NOT gifts clearly distinguishable from official Yes No [
donation receipts which bear the BN/registration number? If no, please attach an explanation.

5. Did the association issue official donation receipts showing a date in the previous calendar year for donations  ves [0 Ne
that were mailed or otherwise submitted after the end of the calendar year? If yes, please attach an
explanation,

6. Have official donation receipts been issued to acknowledge donations in a form other than cash or Yes [] No
chegue - e.g., goods, services rendered, etc.? If yes, please attach a list of these gifts and their value as
shown on the official donation receipt.

7. Has any amount donated to the association been returned to the donor during the yea es, please attach  ves [[] Neo
an explanation (confidential).

8 a. During the fiscal period, did the association accept any gifts with the express or im{ﬁ@ condition that such Yes [] Mo
gifts were to be used for the benefit of another person, club, scciety or association?\f yes, please attach an
explanation (confidential).

b. Did the association issue an official donation receipt to acknowledge such a gift Yes [] No
£
— Certification // //
To be signed by two directors of %association.

1 DEBRA ARMSTRONG

Name of director whose signature appears below.

2 1 KAREN BUTCHER \

Name of director whose signature appears below. \> Address {confidential)

iven in this return @nd in all attachments is, to the best of my knowledge, correct, complete
under the Income \f\ax Act to provide false or deceptive information.)

Pasition with the association

CHIEF EXECUTIVE OFFICER

Position with the association

PRESIDENT

RCAAA:

Parsonal information is collacted under the authority of the Income Tax Act and is used to establish and validata the identity and contact infarmation of directors, trustess,
officars andfor like officials and authorized representativas of tha organization, This information will aiso be used as a basis for the indirect coliection of additional persanal
information from other internal and external sources, which includes social insurance number (SIN), personai tax information, and relevant financial and bicgraphical
Information, which may be used to assess the overall risk of registration with respect to the obligatians of registration as outlined in the Act and the comman law. The SIN is
collected pursuant to subsection 237 of tha Act and is used for identification purposes.

The Canada Revenue Agency (CRA) wilt make this form and all attachments avaifable to the public upon request and/or on tha Charittes Directarate website, axcapt for
information or data identified as confidential. Personal information may also be disclosed ta the organization in question and/or its autharized representatives and other third
parties pursuant to the disclosure provisions under Section 241 of the Act. Perscnal information may also be shared with other govemment departments and agencies under
information-sharing agreements in accordance with the disclosure provisions under Section 241 of the Act. Incomplete or inaccurate information may result in a range of
actions including suspension of tax-raceipting privileges, up to and including ravocation of registered status,

Infarmation is described in Charities Program CRA PPU 200 and is protected under the Privacy Act. Individuals have a right of protection, access to and comection or natation’
of their personal information. Please be advised that you are entifled to complain to the Privacy Commissioner of Canada regarding our handling of your information.

Notification to directors and [ike officlals: The CRA strongly encourages the association to voluntarily inform directors and like officials that their personal information has
been collected and disclosed to the CRA for the submission of its annual information return,

mll confirm that | have read the Privacy statement above.




2022-2023 Skate Canada Board of Directors

as of June 8, 2022

President
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Director Quebec
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Patrick Roch

(2021-2023)




Page 2

Director at Large (2021-2023) Director Coach (2022-2024)
Ravi Walia . Shawn Winter

Chief Executive Officer Board Contact Person
Debra Armstron




SKATECANADA

4

Q

0
Y

§INANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31, 2022
AND
AUDITOR'S REPORT TO THE MEMBERS




FINANCIAL STATEMENTS |
FOR THE YEAR ENDED MARCH 31, 2022

smf;:ANA;A AND AUDITOR'S REPORT TO THE MEMBERS
i

TABLE OF CONTENTS

ﬂ PAGE
Independent Auditor's Report _ 0% 1-3 3
Statement of Financial #osition @ 4
Statement of Changes in Net Assets @ 5
Statement of Operations ﬂ 6
Statement of Cash Flows 7
Notes to the Financial Statements % 8-12

|
y

Y




Independent auditor’s report

To the Members of Skate Canada
77,

Our opinion (//

In our opinicn, the accompanying financial statements present ‘fé]tly, in all materiat respects, the financial
position of Skate Canada (the Organization) as at March 31, 2 and the results of its operations and its
cash flows for the year then ended in accordance with Cana @ accounting standards for not-for-profit

organizations.

What we have audited
The Organization’s financial statements comprise:

« the statement of financial position as at March/31/2022;

» the statement of changes in net assets for ar then ended;
» the statement of operations for the year thenended;
» the statement of cash flows for the yea%ien ended; and

W

« the notes to the financial statements,
explanatory information. (\

h include significant accounting policies and other

Basis for opinion ;) |

We conducted our audit in accor, e with Canadian generally accepted auditing standards. Our
responsibilities under those st ds are further described in the Auditor’s responsibilities for the audit of

the financial statements section ur report.

We believe that the audit. nce we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent ofthe Organization in accardance with the ethical requirements that are relevant to
our audit of the financial statements in Canada. We have fulfilled our other ethical responsibilities in
accordance with these requirements. |




Responsibilities of management and those charged with governance for the
financial statements

Management is responsible for the preparation and fair presentation ofthe financial statements in
accordance with Canadian accounting standards for not-for-profit o izations, and for such internal
control as management determines is necessary to enable the pr tion of financial statements that are
free from material misstatement, whether due to fraud or error.y%

In preparing the financial statements, management is respo for assessing the Organization's ability
to continue as a going concern, disclosing, as applicable, rs related to going concern and using the
going concern basis of accounting unless management ei tends to liquidate the Organization or to

cease operations, or has no realistic alternative but to d

Those charged with governance are responsible fO/r: eeing the Organization’s financial reporting
process.

Auditor’s responsibilities for the audit-6f the financial statements

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 ag e, they could reasonably be expected to influence the economic
decisions of users taken on the basi these financial statements.

QOur objectives are to obtain reasonable asﬁgance ahout whether the financial statements as a whole are

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

« |dentify and assess th s of material misstatement of the financial statements, whether due to
fraud or error, design perform audit procedures responsive to those risks, and obtain audit
evidence thatis s ient and appropriate to provide a basis for our opinion. The risk of not detacting
a material misstatemeént resulting from fraud is higher than for one resulting from error, as fraud may
involve collusiory, fofgery, intentional omissions, misrepresentations, or the override of intemnal 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 apinion on the
effectiveness of the Organization's internal contrai.

« Evaluate the appropriateness of accaunting 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 Organization'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@h disclosures are inadequate, to

modify our opinion. Our conclusions are based on the audit evj e obtained up to the date of our
auditor's report. However, future events or conditions may 23 the Organization to cease to
continue as a going concern,

+ Evaluate the overall presentation, structure and content e financial statements, including the
disclosures, and whether the financial statements repr the underlying fransactions and events in
a manner that achieves fair presentation.

garding, among other matters, the planned scope
ding any significant deficiencies in internal

We communicate with those charged with governance
and timing of the audit and significant audit findings, in
control that we identify during our audit.

Chartered Professional Accountants, Licen%d Public Accountants

Ottawa, Ontario

g




Skate Canada
Statement of Financial Pasitian

As at March 31, 2022
2022 2021
ASSETS $ 5
Current assets
Cash 1,989,529 2,112,134
Accounts receivable Note 13 1,076,949 963,997
Prepaid expenses 468,739 290,630
Skate Canada Skater Trust Fund Note 3 7406,233 99,763
W%ASG 3,466,524
Investments Note 4 U 29312616 28,691,824
Colfections Note § 1,223,050 1,223,050
Capital assets Note & 327,417 312,758
@ 34,498,533 33,694,156
LIABILITIES AND NET ASSETS
Current liabilities
Accounts payable and accrued liabilities Note 7 1,541,962 727,038
Deferred revenue 849,577 1,721,309
Skate Cahada Skater Trust Fund Note 3 100,233 99,763
2,481,772 2,548,110
Net assets
Unrestricted 31,712,071 30,851,356
Externally restricted 115,829 115,829
Endowment 178,861 178,861
32,006,761 31,146,046
34,498,533 33,694,156
Commitments Note 11

Karen Butcher, President

strong, Chief Executive Officer

The accornpanying notes are an integral part of these financial statements




Skate Canada

Statement of Changes in Net Assets
For the year ended March 31, 2022

Unrestricted
Externally restricted

Endowment

Balance - Beginning

Net revenue for  Balance - End of

of the year the year the year
$ $ $
30,851,356 860,71 31,712,071
115,829 115,829
178,861 I~ 178,861
31,146,046 //ﬁ\ap\,;ﬁ 32,006,761

The accompanying notes are an integral part of these financial statements




Skate Canada
Statement of Operations
For the year ended March 31, 2022

2022 2021
$ $

Revenue
Membership 7,147,559 . 4,017,319
Assessment fees 657,828 401,808
Events 2,709,648 72,841
1SU World Figure Skating Championships 300,000 0% 1,889,379
Merchandising 98,681 29,453
Government and other grants {note 9,13} 4,530,92 5,417,298
Spansorship {note 10} 659, {236,156)
Safe Sport 501060 267,729
Other 7,875 201,885

17,012,450 12,061,555
Expense
Section payments 3,658,904 2,386,463
Athlete grants 788,201 555,286
Events 3,650,150 78,138
ISU World Figure Skating Championships - (8,607)
Agent fees and advertising 159,598 97,222
investment fees and bank charges 268,315 239,588
Salaries, benefits and professional development 3,927,191 4,218,407
Professional fees and cortracted services 1,472,926 1,251,171
Facilities 668,978 614,261
Travel and living 1,844,564 283,957
Technology and subscriptions @ ' 223,970 205,828
Office 34,664 38,518
General . 184,163 148,361
Amortization 128,690 165,305

17,010,314 10,273,900
Net revenue from operations 2,136 1,787,656
investment income {note 4) 858,579 5,368,286
Net revenue for the year 860,715 7,155,941

The accompanying notes are an integral part of these financial statements




Skate Canada
Statement of Cash Flows
For the year ended March 31, 2022

2022 2021
$ $
Cash flows provided by {(used in)
Operating activities
Net revenue for the year 860,715 7,155,941
Items not affecting cash -
Amortization 128 165,305
Cantributions g - -
Changes in fair value of investments %22) (4,914,116)
Net change in non-cash working capital items * 347,870) {2,080,126)
£.281,213 327,004
Investing activities @
Purchase of investments {260,469} (235,737}
Purchase of capital assets / {143,349) -
(403,818) (235,737)
Net change in cash for the year (122,605) 91,267
Cash - Beginning of year 2,112,134 2,020,867
Cash - End of year 1,989,529 2,112,134
*  Net change in non-cash working cap@ems 2022 2021
Change in Accounts Receivable (112,952) 2,303,623
Change in Unbilled ContractRevenue - 240,000
Change in Prepaid Expensgs {178,109) 76,013
Change in-Accounts Pay and Accrued Liabilities 814,923 (4,490,580)
Change in Deferred Revenue (871,732) (209,182)
(347,870} (2,080,126)

The accompanying notes are an integral part of these financial statements




SKATE CANADA
Notes to the Financial Statements
For the year ended March 31, 2022

1 Pupose of the Organization

Skate Canada (the Organizatian} is the natianal skating governing body whase purpose is to develop, regulate and promote skating in Canada. For the
purposes of management and control, Skate Canada is divided into ten geographic jurisdictions known as Sections: Sanctioned skating clubs, skating
schools and certified prafessional coaches are members of Skate Canada.

Ali Sections are autonomaus, separately incarporated organizations,

The Qrganization is incorporated under the Canada Not-for-profit Corporations Act. The Organization is a Registered Canadian Amateur Athletic
Association {RCAAA) within the meaning of the Income Tax Act and Is, therefore, not subject to Incame taxes. As a RCAAA, the Organization has the
autharity to issue donation receipts,

2 Significant Accounting Policies

Basis of Presentation

v/
These financial statements have been prepared by management in accordance with Canadian a ting standards for not-for-profit organizations. The
significant.accounting policies are as follows:
Use of Estimates
“The preparation of financial statements in accordance with Canadian accounting standa not-for-profit organizations requires management to make
estimates and assumptions that affect the reported amaunts of assets and liahilities an isclosure of contingent assets and liablilties at the date of the

financial statements and the reported amount of revenue and expense during the yeat. Actual results cauld differ from those estimates.

Investments

Investments.are carrled at falr value based on quoted market prices, Changes Irrfalr value are included in net revenue {expense) far the year,

Colfectlons

Collections are carried at cast, being the purchase price of acquired items\gr the fair value of cantributed itéms. The Collection is not subject to
amortization. The callection is comprised of works of art and other similar assets that are of historical significance to figure skating in Canada. The
collection is held for public exhibition and education,

When an item Is purchased fot the collections where the purchase\price is substantfally below fair value the difference between cansideration paid and fair
value is recognized as a contricution.




SKATE CANADA
Nates to the Financial Statements
For the-year ended March 31, 2022

Capltal Assets

Capital assets are initiatly recorded at cost and are then amdrtized on a straight-fine basis over their anticipated useful {ives as follows:

Computer aquipment and software 3 years

Competition equipment 5 years

Database system 10 years

Offlce equipment 5 years

Tenant impravements 10 years
impairment
At the end of each reparting periad, the Organization assesses whether there are any indications that a fi 1af asset measured at amortized cost may be
impaired. If there are Indicators of impalrment, and the Company determines there has been a significant se change In the expected amount or
timing of future cash flows, the carrying amount of the asset Is reduced to the higher of the expecte ows expected to be geterated by holding the

asset, discounted using a current market rate of interest, and the amount that could be realized by sglling the asset at the statement of financial position
date.

Fund Accounting
Resources are classified for accounting and reporting purposes accarding to the activity sp

Externally restricted - Elvis Stojko
The Elvis Stojko Fund reports activities with the intent of providing awards to gelegted skaters who display talent and have an ahility to expand the
horizons of the sport of figure skating.

Endowment Funds
As endowments, only the interest earned on the capital may be distributed and the capital must be preserved.

The Stewart G. Esdaile Fund reports on activities associated with provi annua! awards to selected skaters from the Ottawa-Gatineau area skating clubs
wha skated in the previaus Canadian Championships or the Canada Juniok Nationals in the Novice or Junior categaries.

The Paul Giesinger Estate Fund reports on activities associated with providing an annual award to the Novice Ladies and Novice Men's Championship at the
Canadian Natianal Figure Skatinig Champlonships.

Revenue Recognlition

Externally restricted contributions are recognized as /), endte of the appropriate externally restricted fund in the year it Is received. If there is no
designated externally restricted fund, éxternally rest contributians are deferred and recognized as revenue in the period in which the refated
expenses are incurred. «

n the Endowment Fund when received.

Endowment contrfbutlons are recognized as-re

Membership fees are recorded as revenue In the Year to which they relate. Assessment fees are recagnized as revenue in the year the assessment occurs.

Sponsorship revenue s recognized on a -line basis over the term of the related agreement.

Event revenue is recognized in the yegY the glent occurs and event dellverables are completed.

Government and other grants reven fecognized based on the completion of deliverables as [dentified in contractual agreements.

Contributed goods and services are recorded at the fair value at the time of receipt if the value can be reasonably estimated and the related goods and.
services would otherwise have been purchased. These finandal statements do not reflect the value assaciated with numerous hours contributed by
volunteers to assist the Organization in carrying out its service delivery actlvities.

Investment income earfied on externally restricted amounts is recognized as revenue of the externally restricted fund according to the terms of the
restricted contribution:




SKATE CANADA
Notes to the Financlal Statements
For the year ended March 31, 2022

Foreign Currency Translation

Monetary assets and {fabilities are translated at the exchange rate in effect at the statement of financial position date. Others assets and liabilities are
transiated at the exchange rate in effect at the transaction date. ltems appearing in the current year’s statement of operations are translated at the
exchange rate In effect at the transaction date. Exchange gains and Jasses are included in the statement of aperations.

3 Skate Canada Trust Fund

The Organizatlon administers trust funds on behalf of certain skaters who have earned money from spol hip contracts, equipment endorsements,
advartising, participation In competitions and other activities. An administrative fee was not charged foj ervice, These funds are reported as trust
assets and trust liabifities as the Organization has no title to these assets, but solely administers them on of the skaters.
S
4 (nvestments,

2022 2021

$ 11,117,793 $ 11,507,506

Fixed income
18,194,823 17,184,318

Equity
S 28,312,616 $ 28,691,824

The investment portfollos are managed in accordance with written investment policy st ents.

fixed income Investments consist of federal and provincial government bondsy/higl quality corporate bonds rated "8BB" or higher, and guaranteed
investment certificates. Bonds bear interest at fixed rates ranging from 1.25% 30/6.350 (2021 - 1.25% to £.35%), and have maturities ranglng from 2023 to
2050 {2021- 2022 to 2050).

Equities are primarily large capitalization stocks across industry sectors and markets such as Canada {64%; 2021 - 71%), the United States (24%; 2021 -
16%) and International {12%; 2021 - 13%).

Investment income consists of:

2022 2021
Interest and dividends s 498,257 § 454,169
Changes In fair value of investments 360,322 4,914,116
3 858,579 § 5,368,236
5 Collections
During the year, $nif in additions were made to the co n.
2022 2021
Waorks of art and other similar assets $ 1,223,050 $ 1,223,050

6 Capital Assets

1 2022 2021
Accumulated
// // Cost Amgrtization Net Net

Computer equipment and software L\/ $ 58,743 $ 17,711 $ 41,032 $ 26,289
Competition equipment 210,752 113,300 97,452 88,026
Database system 466,925 351,684 115,241 164,830
Office equipment 9,295 1,673 7,622 2,276
Tenant improvements 62,674 ., 372,604 25,070 31,337

Wip 41,000 - 41,000 -
S 849,389 § 521,972 § 327,417 $ 312,758

Cost and accumulated amortization for the year ended March 31, 2021, amounted to $881,642 and $568,884 respectively.




SKATE CANADA
Notes to the Financlal Statements
for the year ended March 31, 2022

7 Government Remittances

Government remittances of $nil. (2021 - $nil} are included in accounts payable and accrued liabilities.

8 Bank Indebtedness

The Organization has an available operating loan of 44,000,000 with variable interest at prime plus 0.5%. Investments are pledged as security for this
facility with a minimum balance to be maintained at 48,000,000, As at March 31, 2022, the line of credit was not used (nat used as at March 31, 2021)

9 Government Assistance

Funding agencies have the ability to demand repayment of any portion of the grants if the Org ion does not spend all of the advanced funds or
purchases disalfowed expenditures. The Organization Is required to meet certain performance milestowes as stipulated by the agreements. No funding
agencies have demanded repayment.

10 Contributed Goods and Services

11 Commitments

The Organization |s committed under lease agreements to make annual pay

For the year ending  March 31, 2023 $ 510,602
2024 510,602
2025 510,602
2026 510,602

The Ottawa office has subleased 2,900 square feet to a third p ffective August 1, 2017, ending on July 31, 2022.

12 Financial instrumerits

$hetal instruments. The following analysis provides a measure of the
Fanization does nat use derative financial instruments to manage [ts risks.

The Organization ls exposed to various risks through
Organization's risk exposure and concentrations, The

Investment Risk

Investments in financial instruments render t anization subject to investment risks. Interest rate risk Is the risk arising from
fluctuatlons in interest rates and their de Volatility. There is also the risk arising fram the failure of a party to 2 financial
instrurnent ta discharge an obligation 7 s due. Market risk is the risk to the value of a financial instrument due to fluctations in
market prices, whether these fluctati
all investments on the market. )

Concentration of risk
Concentration of risk exists when a significant proportion of the portfalio fs invested in securlties with similar characterisrics or subject

to simitar econamic, palitical and other conditions. The Organization's investments are detailed in note 4.

Currency risk

The Organization is exposed to currency risk as the value of financlal instruments denominated in US dollars will fluctuate due to changes in the exchange
rate, Cash includes $275,765 (2021 - $41,013} denominated in US doltars, Investments include $5,790,602 (2021-55,002,246) denominated in US dollars.




SKATE CANADA
Naotes to the Financial Statements
Far the year ended March 31, 2022

13 implication of COVID-19 pandemic

On March 11, 2020, the World Health Organization declared the coronavirus {COWD-19) outbreak a pandemic, Governments and locai public health
authorities have Imptemented shutdowns and emergency measures to combat the global pandemic.

The long term impact of the outbreak on the Organization remains uncertain. Management Is closely manitoring the economic situation and any potential
impacts there may be on the Organization's operations, The ultimate duration and magnitude of COVID-19's Impact an the Qrganizaticn's operations and
financial position are not knewn at this time. These impacts could Include a decline in future cash flows, changes to the value of assets and liabilities and

increased horrowings to sustain the operations. However, management believes the impact of COVID-19 will mporary and therefore, while it could
have a negative impact on the Organization during the pandemic, the long-term prospects for the Organiz ve not changed.,

The following estimates and judgements related to the pandemic were made by management in th ratlon of these financial statements.
Government assistance

During the year, management-applied for assistance under the Canada Emergency Wage Subsid s) and Canada Emergency Rent Subsidy (CERS) set
up by the Gevernment of Canada to assist businesses during the COVID-19 pandemic. Contrib recognized under CEWS amount to $544,796 {2021 -
$1,605,671) out of which $nil remains outstanding at year end. Contributions recognized un, amount to $253,972 (2021 - $nil), out of which Sail

remans outstanding at year end.

Sport Canada provided a one time funding envelope to assist National Sport Organizatl ough the pandemic. Cantributions recognized amount to
$506,250 (2021 - $631,500), out of which $nil remains outstanding at year end.

Liquidity risk

As 3 resuft of COVID-19 pandemic, the liquidity risk of the Organization has been impacted by several factors including the loss of revenues. The
Organization is continuously monitoring its cash flows in arder to maintain its dity moving forward. In order to conserve cash to finance its ongoing
operatlons, the Organization has taken a variety of measures including temporary and permanent layoffs of employees, reducing non-essentlal
dlscretionary expenses, and applying for federal government's CEWS ppogram as applicable. The Organization's financlal farecasts under varicus scenarlos
that inciude the potential impact of COVID-19 demonstrate that the Organization believes it has sufficient financial resources to meet its abiigatlons as they

fall due throughout the next fiscal year and beyand.

-Credit risk
Due to the COVID-19 pandemic, credit risk has increased due to Uncertainity surrounding the collectibility of accounts receivable from businesses and
individuals because af the econamic slowdown. Delaysin a wed by customers to the Organization could negatively impact the Organlzation’s cash

flows. Management is mitigating this risk by closely manitariog thiese recelva bles and accrulng provisions for collectibility where appropriate.
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