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Identification Retum for fiscal period ending ]
Name of assaciation |2I0I2I1I1|2|3l1|
Soaring Association of Canada * Year Month Day
Is this the first retumn filed by this association?
Yes [] No
If 'no," has the fiscal period changed from the last return filed?
Address
* Yes [ ] No
175 Endeavour Drive
Is this the final retur e filed by this association?
Yes No
City if "yes," please attach an explanation.
Cambridge File numbe
Province or territory Postal code /0?
Ontarlo N3C4CH 8N/Regiytration number
118456630 RR 0001
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Is the address above the same mailing address as |ast year? Yes No [
if no, Is the address above the new mailing address? Yes [] No
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\structions

\

d of the association's fiscal period.

Complete the |dentification area.

Complete the boxes {above right) to indicate the

Attach FINANCIAL STATEMENTS for the fis
revenue and expenditures for the fiscal peri

The statements should indicate the differe
invested.

iod covered by this retum. These should include a statement of
nd a statement of assets and liabilities as of the end of the fiscal period.
urces of revenue in sufficient detail to show how funds were spent or

attach a list of the names, addresses, occupations or lines of business of the association's current directors.
Attach a list of the names and the o positions of the people who are authorized to issue official receipts for the
issociation.

\ttach a note that fully explaing'w

t replacement procedure is followed in the event of lost or spoiled receipts.
Vithin six months from the

the fiscal period of the association, mail or deliver a completed return and all required
ocuments to:

Charities Directorate
Canada Revenue Agency
Ottawa ON K1A QL5

Form authorized by the Minister of Nationai Revenue.

T2052 {blank) € (13)

RECEIVED/RECU

CISD

{Ca formulaire existe en frangais.)
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Protected B when completed

— Information required

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

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

3. Please indicate the total amount for which the association issued official donation receipts in this fiscal period. $ 57,500

4. Are the receipt forms used to acknowledge payments that are NOT gifts clearly distinguishable from official Yes |[¢v| 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  Yes []  No
that were mailed or otherwise submitted after the end of the calendar year? If yes, please attach an
explanation.

6. Have officlal donation receipts been issued to acknowledge donations in a form other than cash or Yes [] No
cheque — 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 aftach  yes I___] No
an explanation (confidential).

8 a. During the fiscal period, did the association accept any gifts with the express or imﬁ% condition that such Yes [ No
gifts were to be used for the benefit of another person, club, society or association? if'yes, please attach an
explanation (confidential).

b. Did the association issue an official donation receipt to acknowledge such a gif Yes [ No

— Certification (/)/
To be signed by two directors f{be/association.

1. 1, James Allardyce f /

Name of director whose signature appears below,

2 Sylvain Bourque A of
Name of director whose signature appears below. \B

Address {confidential)

HEREBY CERTIFY that the information given in this return and in all attachments is, to the best of my knowledge, correct, complete
and current. {Note: It is a serious offense under the Income \Tlax Act to provide false or deceptive information.)

1. Signature of director {confidential} Position with the association

Treasurer

2. Signature of director (confidential) Position with the association

President

RCAAA:

Personal infoermation is collected under the autherity of the Income Tax Act and is used to establish and validate the identity and cantact information of directors, trustees,
officers and/for like officials and authorized representatives of the organization. This information will also be used as a basis for the indirect collection of additional personal
information from other internal and external sources, which includes social insurance number (SIN}), perscnal tax Information, and relevant financial and biographical
information, which may be used to assess the overall risk of regisiration with respect to the ebilgations of registration as autlined in the Act and the common law. The SiN is
collected pursuant to subsection 237 of the Act and is used for idenlification purposes.

The Canada Revenue Agency (CRA) will make this form and all attachments avaitzable to the public upon request and/or on the Charilies Directorate website, except for
infarmation or data identified as confidential. Personal information may also be disclosed to the organization in question and/or its authorized representatives and other third
parties pursuant 1o the disclosure provisions under Seclicn 241 of the Act. Persenal informaticn may also be shared with other govemnment departments and agencies under
information-sharing agreements in acoordance 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-receipting privileges, up to and including revocation of registered status,

Information is described in Charities Program CRA PPU 200 and is pratecied under the Privacy Act. Individuals have a right of protection, access to and carrection or notation
of thelr personal information. Please be advised that you are entitled to complain to the Privacy Commissioner of Canada regarding our handling of your information.

Notification to directors and llke officials: The CRA strongly encourages the agsociation to voluntarily inform diractors and like officials that their personal information has
been collected and disclosed to the CRA for the submission of its annual information return.

| confirm that | have read the Privacy statement above.




Soaring Association of Canada

Directors List 2021

Official Pastion

Eastern Ontario Zone Director & Vice President
Treasurer B Prairie Zone Director

Pacific Zone Director

President & Eastern Zone Director

Southern Ontario Zone Director

Secretary and Alberta Zone Director

Name Address City Prov PC Occupation
George Domaradzki
Jay Allardyce

Bruce Friesen
Sylvain Bourque
Paul Parker

Pavan Kumar

Names and official positions of the people who are authorized to issue official receipts for the association:
Sylvain Borque - President

lay Allardyce - Treasurer
Pavan Kumar - Secretary

D

Replacement procedure followed in the event of lost or spoiled receipts:
Lost or Spoiled Receipts
If a receipt is lost and a member contacts us for replacement receipt, | replace the receipt a copy that states duplicate on the receipt.

If a receipt is spoiled, | write across the receipt VOID.
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INDEPENDENT AUDITORS' REPORT

To the Members of:
Soaring Association of Canada

Opinion

We have audited the financial statements of Soaring Association ﬁ/anada. which comprise the
statement of financial position as at December 31, 2021, and the statement of operations, statement of
changes in net assets and cash flows statement for the year th ded, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present f in all material respects, the financial
position of Soaring Association of Canada as at December 31,2027, and the results of its operations and
cash flows for the year then ended in accardance with Ca accounting standards for not-for-profit
organizations. ‘/

Basis for Opinion

We conducted our audit in accordance with Cangdigh generally accepted auditing standards. Our
responsibilities under those standards are described in the Auditors' Responsibifities for the Audit of the
Financial Statements section of our report. We are independent of the entity in accordance with the 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 audit opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the aration and fair presentation of the financial statements in
accardance with Canadian accoun standards for not-for-profit organizations, and for such internal

control as management determines-is Récessary to enable the preparation of financial statements that are
free from material misstatementﬁher due to fraud or error.

tn preparing the financial statements, management is responsible for assessing the Entity's ability to
continue as a going concen, disclosing, as applicable, matters relating to going concern and using the
going concern basis of agcounting unless management either intends to liquidate the Entity or to cease
operations, or has no reafistit alternative but to do so.

Those charged with governance are responsible for overseeing the Entity's financial reporting process.
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Auditors' Responsibilities for the Audit of Financial Statements

Qur 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 auditors’ 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 audit standards, we exercise professignal 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 te provide a basis for our opinion.
The risk of not detecting a material misstatement re g from fraud is higher than for one

resulting from error, as fraud may involve on, forgery, intentional omissions,
misrepresentations, or the override of internal controls/
) Obtain an understanding of internal control r nt to the audit in order to design audit

procedures that are appropriate in the circum
an opinion on the effectiveness of the Enti

) Evaluate the appropriateness of accoufti
accounting estimates and related discl made by management.

) Conclude on the appropriateness of agement'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 t% may cast significant doubt on the Entity’s ability to

es, but not for the purpose of expressing
ernal control.
policies used and the reasonableness of

continue as a going concern. If conclude that a material uncertainty exists, we are
required to draw attention in cur auditors' report to the related disclosures in the financial
statements or, if such disclostres are inadequate, to modify our opinion. Qur conclusions
are based on the audit evide obtained up to the date of our auditors' repont. However,
future events or conditions cause the Entity to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements,
including the disclosur, nd whether the financial statements represent the underlying
transactions and eve a matter that achieves fair presentation.

We communicate with those ch d ‘with governance regarding, among cther matters, the planned
scope and timing of the audit arﬁiﬁcant audit findings, including any significant deficiencies in internal

control that we identify during o dit.

Ottawa, Ontario

Authorized to practice public accounting by the Chartered Professional Accountants of Ontario
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SOARING ASSOCIATION OF CANADA
AUDITED STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2021
2021 2020
{restated - note 9)
ASSETS
CURRENT ASSETS

Cash $ (ﬁso $ 38,407

Short-term investments (Note 2b) ,538 25,038

Accounts receivable 4> 2,367 8,046

HST receivable 7,339 8,452

Prepaid expenses 760 760

Inventory (Note 2d) 7,530 9.073

@ 99,184 89,776
LONG-TERM INVESTMENTS (Note 2b) 1,567.552 1,410,406
TOTAL ASSETS _ $__1,666,736 $__1.500.182
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES %

Accounts payable and accrued liabilities $ 37,032 $ 63,816
DEFERRED CONTRIBUTIONS (Nog 231,780 202,917
TOTAL LIABILITIES 268.812 266,733
NET ASSETS

Net assets internally-restri for Pioneer Fund 1,006,375 903,918

Unrestricted 391,548 329,531

1,397.924 1,233,449
TOTAL LIABILITIES NET ASSETS $__1,666,736 $__1.500,182

APPROVED ON BEHALF OF THE BOARD:

Director Director

(See accompanying Notes to Financial Statements)
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SOARING ASSOCIATION OF CANADA
AUDITED STATEMENT OF REVENUE AND EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2021

2021 2020
(restated - note 9)
REVENUES
Membership fees $ 57,507 $ 825
Sales and services 3,0 2,929
FTSC Support from insurer 10 10,000
Youth Bursary and Air Cadet 2,099
70.763 15,853
EXPENSES
Management fees 0,000 24,000
Professional fees 5,100 : 4,900
Bursaries ) 10,225 9,385
Membership and subscriptions 5,252 6,202
Safety improvement program 10,280 13,728
Free Flight @ 3,428 17,293
Postage 203 45
Cost of sales 1,543 2,895
Miscellaneous 930 700
| Meeting and travel 3,076 2,428
| Meeting and travel - flight training and safety 0 391
| D&O insurance 2,219 1,459
Bad debt/{recovery) {6,300) 7,250
Sporting committee 1,006 1,333
Bank and credit card charges 415 175
Club marketing & publicity support 4,665 4,979
Website 5,656 5,656
Non refundable HST/GST (Note 6) 1.152 1,513
18,851 — 104,330
| EXCESS/(DEFICIENCY) OF
| CPERATING REVENUE OVT@(P NSES {8,088) (88,477)
Net gain/(loss) on investment i e 172,563 (101.419)
EXCESS/{DEFICIENCY)
REVENUE OVER EX S FOR THE YEAR $ 164,475 3 (189.896)

(See accompanying Notes to Financial Statements)




SOARING ASSOCIATION OF CANADA

AUDITED STATEMENT OF CHANGES IN NET ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2021

2021

NET ASSETS INTERNALLY-RESTRICTED FOR PIONEER FUND

$ 90@

Y
429,575
27.118)
06.375

Batance, beginning of year
Transfer of investment income/{loss)
from unrestricted net assets

Board-designated transfer to unrestricted net assets
Balance, end of year

UNRESTRICTED NET ASSETS
Balance, beginning of year, as previously stated $ 329,531
Prior period adjustment (Note 9) 0
Balance, beginning of year, restated 329,531
Excess/{deficiency) of revenue over expenses, %
as previously stated 164,475

Prior period adjustment (Note 9) 0
Excess/(deficiency) of revenue over expenses

for the year, restated 164,475
Net transfer (to)/from net assets inter -restricted

to Pioneer Fund (102,457)
Balance, end of year $__391,549

0

(See accompanying Notes to Financial Statements)

2020
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{restated - note 8)

$ 1,005,812

(71,720)
(30.174)
$_ 903,918

—_——l—

$ 416496
1,037

—————

417,533
(183,659)
(6.237)
(189,896)

101,894
$ 329,531

—_—




SOARING ASSOCIATION OF CANADA
AUDITED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2021

2021 2020
{restated - note 9)

CASH FLOWS FROM OPERATING ACTIVITIES

Excess/(deficiency) of revenues over expenses for the year $ 16@ $ (189,896)
Net change in non-cash working capital 4
Accounts receivable 5,679 6,652
HST receivable 1,113 (3,480)
Prepaid expense 0 (760)
Inventory 1,543 2,936
Accounts payable and accrued liabilities {26,784) 47,624
Deferred contributions 28,863 {17.840)
174,889 (154 764)
CASH FLOWS FROM FINANCING ACTIVITIES
Net increase (decrease) in investments (161,646) 177.160
NET INCREASE/(DECREASE) IN CASH % 13,243 22,396
CASH, beginning of year 38,407 16,011
CASH, end of year $ 51,650 $ 38407
REPRESENTED BY: @
Cash @ $__ 51,650 $___38407

(See accompanying Notes to Financial Statements)
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SOARING ASSOCIATION OF CANADA
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2021

PURPOSE OF THE ORGANIZATION

The Association was incorporated in 1945 as a non-profit amateur sports association with a mandate
to promote, enhance and protect the sport of soaring in Canada. As a not-for-profit organization and
a Registered Canadian Amateur Athletic Association (RCAAA), the Association is not subject to
taxes under the Income Tax Act.

SIGNIFICANT ACCCUNTING POLICIES y%

The financial statements were prepared in accordance with dian accounting standards for not-
for-profit organizations and include the following significant dcceunting policies:

a) Revenue recognition

The Association follows the deferral method of accoun 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 regéived or receivable if the amount to be received
can be reasonably estimated and collection is reagsongbly assured.

Membership fees and investment income are recognized as revenue in the year to which they relate
to. Sales and services are recorded when th§goods are delivered or services rendered.

b) Investments

Investments consist of held investment cash, a high-interest savings account and a diverse portfolio
of common and preferred shares and(corporate and government bonds. These are held with the
intention of long-term growth. The amounts invested in the cash and high-interest savings account
are classified as short-term due to quid nature. The Association measures investments at fair
and realized gains and losses are included in income.

value at each reporting date. Unre
In 2021 the Association investe one-year renewable GIC for $5,000 as security for a credit card.

¢) Estimates and assumptj

The preparation of financi tements requires management to make estimates and assumptions
that affect the reporte ount of assets and liabilities and disclosure of contingent assets and
liabilities at the date of/the/financial statements and the reported amounts of revenue and expenses
during the reporting period. Actual results may differ from those estimates.

d) Inventory

Inventory consists of various aviation-related products which are sold to Association members. The
products include aviation training manuals, log books and Association pins. Inventory is replenished
from time to time, but not necessarily on an annual hasis. It is recorded at the lower of cost and net
realizable value.

e) Capital assets
In accordance with Section 4433 Tangible Capital Assets held by Not-for-Profit Organizations in Part
Il of the CPA Canada Handbook, since average revenues are below $500,000, capital assets are
recorded as expenses in the year they are acquired. During the year, the Association expensed
$3,067 of capital purchases (2020: $0).




SOARING ASSOCIATION OF CANADA

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2021

2. SIGNIFICANT ACCOUNTING POLICIES {(continued)

f} Net assets restricted for Pioneer Fund
The Association has internally-restricted these assets to provide for the general purposes of the

Association. %

FAIR VALUE OF FINANCIAL INSTRUMENTS y%

The carrying value of cash, short term investments, acco ﬂ’? receivable, accounts payable and
accrued liabilities approximate their fair value because of thtively short period to maturity of the
instruments. Unless otherwise noted, It is management's opinion that the Association is not exposed
to significant interest, currency or credit risks arising froﬁse financial instruments.

DEFERRED CONTRIBUTIONS

The Association has three different programs fgf which contributions are received: World Contest,
Wolf Mix and Air Cadet & Youth Bursary.

independent continuous source of funds to, assist Canadian teams to compete in world soaring
championships sanctioned by the Federation/Aeronautique Internationale (F.A.l). The Air Cadet and
Youth Bursary program provides annual bursaries for cadets and younger members, redeemable by
the Association's clubs.

The World Contest and Wolf Mix progr%s were established for the purpose of providing an

Changes in deferred contribution b s are summarized as follows:
Beginnin vestment Donations Recognized Ending
Balan ain/{Loss) Duringthe As Revenue Batance
Allocation Year
World Contest $ 858 § 266 3 0 % 0 $ 2,124
Air Cadet &
Youth Bursary 2,883 9014 0 225 71,672
Wolf Mix 138,176 19,808 0 0 157,984
$__202917 $§__ 29088 § 0 % 225 $__231.780

COMMITMENTS AND RELATED PARTY

In the current year, the Association has agreed to a management service contract with an individuat
who is on the board of directors of a member club. The annual contract is for $24,000. The
transaction is measured at the exchange amount, which is the amount agreed upon by the two
parties. Either party has the option to terminate the agreement.
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SOARING ASSOCIATION OF CANADA
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2021

NCN-REFUNDABLE HST/GST

The Association's estimate of the HST/GST rebates have been adjusted to match the rates as per
the Canada Revenue Agency. A total adjustment has been made on the rebate receivable and
adjusted to the income statement in the current year. This receivable is just an estimate and may be
adjusted by the Canada Revenue Agency once the claims have bee essed.

FINANCIAL RISK MANAGEMENT POLICY y%

Soaring Association of Canada is exposed to various risk ugh its financial instruments. The
following analysis provides a measure of the risks at Dece 31, 2021:

a) Credit risk
Credit risk associated with their investments is minimiy investing these assets in high-interest
savings accounts and widely-traded equities. An onggingfeview is performed to evaluate changes in

the status of investments under the Association's | ent policy.

b) Currency risk
The Association's functionat currency is the C ian dollar. The Association does not enter into
foreign currency transactions and does not use foreign exchange forward contracts.

c) Liguidity risk %

The Association manages its liquidity risk by regularly monitoring forecasted and actual cash flow
and financial liability maturities, and by holding assets that can be readily converted into cash.
Accounts payable are normally paid within 30 days.

d) Interest rate risk

The Association is exposed to intersst rate risk with regards to its cash and short-term and long-term
investments. The Association ha interest-bearing liability. Fluctuations in market rates of interest
on cash do not have a significa pact on the Association's results of operations. The high interest
savings account has a low interestfate risk due to its short-term nature. Therefore, this risk does not
have a significant impact.

COVID-19 AND OPERATIONS

The declaration of t OVID-19 pandemic in March 2020 has had an impact on the Association's
activities in the current and previous fiscal years. in 2020, membership rates were lowered to help
the clubs weather the pandemic. As well, competitions were cancelled. The cancellation of some
events has continued in to the current year.

The Association has been able to mitigate the effects of the pandemic by adjusting expenses to
make up for the reduction in revenues from the lower membership fees and limiting expenditures
where necessary. The Association has healthy reserves that were also used to help assist with the
impact. Membership rates have been brought back to their regular amounts for 2021.
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SOARING ASSOCIATION OF CANADA
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2021

8. PRIOR PERIOD ADJUSTMENT

the 2019 fiscal year and that an incorrect accrual was carried forward on the statement of financial
position. The result of this adjustment was to reduce accruals for 2020 by $1,037 and increase
opening net assets by the same amount.

As well, costs associated with Free Flight magazine related fo-the previous fiscal year were not
accrued for that year end. The result of this adjustment was to ifcrease accruals in 2020 by $6,237
and decrease net income and net assets by the same amoun

I
I
During the year, it was noted that expenditures for Sporting committees were inadvertently doubled in

0




