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BUCHANAN BARRY 1Lip

CHARTERED PROFESSIONAL ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Members of Willow Park Charity Golf Classic Foundation
Opinion

We have audited the financial statements of Willow Park Charity Golf Classic Foundation (the
'Foundation'), which comprise the statement of financial position as at December 31, 2025, and the
statements of revenues and expenses, 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, the accompanying financial statements present fairly, in all material respects, the financial
position of the Foundation as at December 31, 2025, 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 Opinion

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 Foundation 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 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 Foundation'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 Foundation or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Foundation's financial reporting
process.

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.

(continues)



Independent Auditor's Report to the Members of Willow Park Charity Golf Classic Foundation (continued)

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:

We

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 Foundation’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 Foundation’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 Foundation 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.

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.

Calgary, Alberta

B By P

March 4, 2026 CHARTERED PROFESSIONAL ACCOUNTANTS

1300, 636 - Ath Averue SW
Calgary, AB, Canada T2P 3M3

tel 403353 2116
fax 403,285 0845

www buchananbarry.ca
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WILLOW PARK CHARITY GOLF CLASSIC FOUNDATION
Statement of Financial Position
December 31, 2025

2025 2024
ASSETS
CURRENT
Cash $ 37,054 19,712
Goods and services tax recoverable 1,853 2,185
Prepaid expenses 2,250 -
$ 41,157 21,897
LIABILITIES
CURRENT
Accounts payable and accrued liabilities $ 10,118 7,087
NET ASSETS
UNRESTRICTED NET ASSETS 31,039 14,810
$ 41,157 21,897

APPROVED ON BEHALF OF THE BOARD

Lisa Streu Chair

Don Bannerman  Treasurer
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WILLOW PARK CHARITY GOLF CLASSIC FOUNDATION
Statement of Revenues and Expenses
Year Ended December 31, 2025

2025 2024
REVENUE
Sponsor donations $ 380,000 $ 331,150
Registration fees 162,000 162,000
Auction receipts 125,493 131,126
Fund-a-need donations 66,735 85,740
Shootout and putting contests 39,700 42,000
Parimutuel 1,450 2,165
775,378 754,181
CONTRIBUTION TO DESIGNATED CHARITY 596,850 573,620
EXCESS REVENUE BEFORE EXPENSES 178,528 180,561
EXPENSES
Advertising and promotion 2,000 4,750
Auction 12,022 13,980
Food and refreshments 48,725 48,295
Golfers' gratuities 31,922 32,340
Insurance 2,349 5,557
Miscellaneous 6,202 6,319
Printing and signage 5,899 6,037
Prizes 39,522 43,269
Professional fees 7,088 7,612
Rentals 8,804 8,804
Volunteer attire expense (reimbursement) (Note 4) - (21)
164,533 176,942
EXCESS OF REVENUE OVER EXPENSES FROM OPERATIONS 13,995 3,619
OTHER INCOME
Goods and services tax rebates 2,234 2,185
EXCESS OF REVENUE OVER EXPENSES $ 16,229 § 5,804




WILLOW PARK CHARITY GOLF CLASSIC FOUNDATION
Statement of Changes in Net Assets
Year Ended December 31, 2025

2025 2024
NET ASSETS - BEGINNING OF YEAR $ 14,810 $ 9,006
EXCESS OF REVENUE OVER EXPENSES 16,229 5,804
NET ASSETS - END OF YEAR $ 31,039 $ 14,810




WILLOW PARK CHARITY GOLF CLASSIC FOUNDATION

Statement of Cash Flows
Year Ended December 31, 2025

2025 2024
OPERATING ACTIVITIES
Excess of revenue over expenses $ 16,229 $ 5,804
Changes in non-cash working capital:
Accounts payable and accrued liabilities 3,031 788
Prepaid expenses (2,250) -
Goods and services tax recoverable 332 (75)
1,113 713
INCREASE IN CASH 17,342 6,517
CASH - Beginning of year 19,712 13,195
CASH - End of year $ 37,064 $ 19,712




WILLOW PARK CHARITY GOLF CLASSIC FOUNDATION
Notes to Financial Statements
Year Ended December 31, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Willow Park Charity Golf Classic Foundation (the "Foundation™)
have been prepared by management in accordance with Canadian accounting standards for not-for-
profit organizations ("ASNPQ"). The financial statements have, in management's opinion, been
properly prepared using careful judgment with reasonable limits of materiality and within the
framework of the significant accounting policies summarized below.

Cash and cash equivalents

Cash consists of cash on hand and bank deposits. Highly liquid investments with maturities of three
months or less at the date of purchase are considered to be cash equivalents.

Revenue recognition

The Foundation 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. Endowment contributions are
recognized as direct increases in net assets. The Foundation has four major streams of revenue
including sponsor donations, auction receipts, registration fees and fund-a-need donations.

Sponsor donations are recognized upon the completion of the tournament, if collection is reasonably
assured.

Auction receipts are revenue earned from sale of auction items. Of these, some are purchased by
the Foundation and other items are directly contributed on the behalf of the benefiting charity. The
Foundation records the revenue upon the sale of items.

Registration fees are collected before the tournament and are recorded as revenue at the end of the
related tournament.

Fund-a-need donations are donations received during the tournament and are recognized when the
donation is contributed to the charity for whom the funds are donated.

Parimutuel revenues represent the Foundation's share of the parimutuel betting which takes place
during the golf tournament. The revenue is recognized at the end of the tournament once the 20%
house fee is collected.

Revenue from the shootout and putting contests is recognized upon completion of the tournament, if
collection is reasonably assured.

Income taxes
The Foundation is a registered charity and is exempt from income taxes under section 149(1)(f) of
the Income Tax Act. Accordingly, no provision for income taxes has been made in these financial

statements.

(continues)




WILLOW PARK CHARITY GOLF CLASSIC FOUNDATION
Notes to Financial Statements
Year Ended December 31, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Contributed materials and services

The Foundation does not recognize contributed materials or services in the financial statements.
Financial instruments

Measurement

The Foundation initially measures its financial assets and liabilities at fair value, and subsequently
measures all financial assets and liabilities at amortized cost.

Financial assets subsequently measured at amortized cost include cash.

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

Measurement uncertainty

The preparation of financial statements in conformity with ASNPO 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. By their nature, these estimates are subject to
measurement uncertainty.

PURPOSE OF THE ORGANIZATION

The Foundation is a not-for-profit organization incorporated under the Societies Act of Alberta. The
purpose of the Foundation is to hold an annual golf tournament to raise funds for local charities.

CONTRIBUTED MATERIALS, SERVICES AND ECONOMIC DEPENDENCE

The Foundation receives contributions of materials and services for which no amount is reported on
the financial statements. Contributed services include administration services of the auction as
provided by the Willow Park Golf & Country Club, in-kind sponsorships, as well as services provided
by members of the board. Contributed materials include items provided for the auction. Auction
revenue as reported on the financial statements includes the proceeds of these items sold at the
auction. If Willow Park Golf & Country Club were to terminate its support, the Foundation would
have to reassess its ability to remain viable.




WILLOW PARK CHARITY GOLF CLASSIC FOUNDATION
Notes to Financial Statements
Year Ended December 31, 2025

EXPENSE REIMBURSEMENT

2025 2024
Attire for volunteers and volunteer prizes $ 12,396 $ 12,479
Amount recovered from sponsor (12,396) (12,500)
$ - $ (21)

A sponsor of the Foundation offered to reimburse the cost of attire and prizes for volunteers in
exchange for including its logo on these items. The gross cost and amount recovered from the
sponsor are disclosed above.

FUND ADMINISTERED BY THE CALGARY FOUNDATION

Between the years 2000 and 2005, the Foundation gifted a portion of the annual charitable
contributions to The Calgary Foundation (“TCF”), an unrelated organization, to maintain a lasting
legacy in the event that the Foundation ceases operations. The funds are invested in a pooled
investment fund by TCF and any income derived from the fund remains with TCF. Each year, an
amount is donated from the fund to a charity of the Foundation’s choosing. The donated amount is
not received by the Foundation and has no impact on the financial statements. In 2025, a total of
$21,783 was withdrawn from the fund and donated to a Calgary charity (2024 - $21,462). The total
value of the fund is $487,883 at December 31, 2025 ($468,817 at December 31, 2024).

FINANCIAL INSTRUMENTS

The Foundation's financial instruments consist of cash and accounts payable and accrued liabilities.
Unless otherwise noted, it is management's opinion that the Foundation is not exposed to significant
interest, currency, market, liquidity or credit risks arising from these financial instruments.






