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Independent Auditor’s Report 

To the Advisory Committee of the Osoyoos Sun Bowl Arena,   

Opinion 

We have audited the financial statements of the Osoyoos Sun Bowl Arena (the "Arena"), which comprise the 
statement of operations for the year ended December 31, 2023, 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 results of its 
operations for the year ended December 31, 2023, in accordance with Canadian public sector accounting 
standards. 

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 Arena 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 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 
Canadian public sector accounting standards, 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 Arena’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 Arena or to cease operations, or has no realistic 
alternative but to do so. 

Those charged with governance are responsible for overseeing the Arena’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. 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: 

  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 
Arena’s internal control. 
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  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 Arena’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 Arena 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. 

We 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. 

Kelowna, British Columbia 

Chartered Professional Accountants May 1 , 2024 



Osoyoos Sun Bowl Arena
Statement of Operations

For the year ended December 31, 2023

Budget 2023 2022
(Note 2 )

Revenue
Regional District tax proceeds (Osoyoos - Area A) 544,454 612,512 528,713
Hockey 107,400 117,846 106,349
Town of Osoyoos grant funding 250,000 250,000 31,682
Figure skating 28,850 26,999 24,672
Maintenance contribution 9,000 9,667 8,580
Concession 2,100 1,995 2,013
Advertising and miscellaneous 2,100 4,111 2,053
Mezzanine 2,050 2,265 585

945,954 1,025,395 704,647

Expenses
Wages and benefits 418,200 425,328 442,024
Repairs and maintenance 348,500 371,476 168,469
Utilities 106,500 116,963 124,438
Administration 13,000 13,000 13,000
Office 11,550 7,961 10,627
Licences, dues and miscellaneous 6,500 5,162 2,951
Bank charges and interest 4,000 4,261 2,714

908,250 944,151 764,223

Annual surplus 37,704 81,244 (59,576)
Due from the Town of Osoyoos, beginning of year - (38,313) 21,263
Transfers to the RDOS (38,313) - -
Due from (to) the Town of Osoyoos, end of year (609) 42,931 (38,313)

Approved by:

Sue McKortoff, Mayor

Jim Zakall, Director of Finance

The accompanying notes are an integral part of these financial statements
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 Osoyoos Sun Bowl Arena 
Notes to the Financial Statements 

For the year ended December 31, 2023 
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The organization is a joint committee appointed by the Town of Osoyoos (the “Town”) and the Regional 
District of Okanagan Similkameen (“RDOS”), and its principal business activity consists of the operation 
of an ice arena. It is the policy of the Osoyoos Sun Bowl Arena (the “Arena”) to follow Canadian public 
sector accounting standards for British Columbia municipalities as prescribed by the Public Sector 
Accounting Board (“PSAB”), and to apply such provisions consistently.  

1.    Significant accounting policies 

(a)  Basis of accounting 

The Arena follows the accrual method of accounting for revenues and expenses. Revenues are 
normally recognized in the year in which they are earned and measurable. Expenses are 
recognized as they are incurred and measurable as a result of receipt of goods or services and 
the creation of a legal obligation to pay. 

(b)  Revenue recognition 

Revenue from the sale of services is recognized when services are provided. The Arena 
recognizes a government transfer as revenue when the transfer is authorized and all eligibility 
criteria, if any, have been met. 

(c)  Expenses 

Expenses are recognized as they are incurred and measurable based on receipt of goods or 
services and/or the creation of a legal obligation to pay. 

2.     Budget data 

The budget figures presented are from the Five-Year Financial Plan Bylaw No. 2988, 2023 adopted 
by Directors of the Regional District of Okanagan-Similkameen (the “District”) on March 2, 2023. 
Subsequent amendments have been approved by Council. 

3.     Other financial information 

The Town has not prepared a statement of financial position, statement of changes in net debt or 
statement of cash flows as they would not provide additional information. 


