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Management's Report

ManagemeRt's Responsibility for the G.A. Pippy Park Gommission Consolidated
Financial Statements

The consolidated financial statements have been prepared by management in
accordance with Canadian public sector accounting standards and the integrity and
objectivity of these statements are management's responsibility, Management is also
responsible for all of the notes to the consolidated financial statements, and for ensuring
that this information is consistent, where appropriate, with the information contained in
the consolidated financial statements.

Management is also responsible for implementing and maintaining a system of internal
controls to provide reasonable assurance that transactions are properly authorized,
assets are safeguarded and liabilities are recognized. Management is also responsible
for ensuring that transactions comply with relevant policies and authorities and are
properly recorded to produce timely and reliable financial information.

The Board of Directors is responsible for ensuring that management fulfills its
responsibilities for financial reporting and internal control and exercises these
responsibilities through the Board, The Board reviews internalfinancial information
periodically and external audited consolidated financial statements yearly.

The Auditor General conducts an independent audit of the annual consolidated financial
statements of the Corporation in accordance with Canadian generally accepted auditing
standards, in order to express an opinion thereon. The Auditor General has full and free
access to financial managernent of the C.A. Pippy Park Commission.

On behalf of the C.A. Pippy Park Commission

Mr. Keith O'Driscoll
Manager of Park Operations
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OFFICE OF THg AUDITOR GENERAL

NEWFOUNDLAND AND LABRADOR

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
C.A. Pippy Park Commission
St. John's, Newfoundland and Labrador

Opinion

I have audited the consolidated financial statements of C.A. Pippy Park Commission and its
subsidiary (the Group), which comprise the consolidated statement of financial position as at March
31, 2024, and the consolidated statements of operations, change in net financial assets (debt) and
cash flows for the year then ended, and notes to the consolidated financial statements, including a
summary of significant accounting policies.

ln my opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at March 31,2024, and the
consolidated results of its operations and its consolidated cash flows for the year then ended in
accordance with Canadian public sector accounting standards.

Basis for Opinion

I conducted my audit in accordance with Canadian generally accepted auditing standards. My
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Consolidated Financial Statements section of my report. I am independent of the Group
in accordance with the ethical requirements that are relevant to my audit of the consolidated
financial statements in Canada, and I have fulfilled my other ethical responsibilities in accordance
with these requirements. I believe that the audit evidence I have obtained is sufficient and
appropriate to provide a basis for my opinion.

Other lnformation

Management is responsible for the other information. The other information comprises the
information included in the annual report but does not include the consolidated financial statements
and my auditor's report thereon. The annual report is expected to be made available to me after the
date of this auditor's report.

My opinion on the consolidated financial statements does not cover the other information and I will
not express any form of assurance conclusion thereon.



lndependent Auditor's Report (cont.)

ln connection with my audit of the consolidated financial statements, my responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the consolidated financial statements or my
knowledge obtained in the audit, or otherwise appears to be materially misstated. \A/hen I read the
annual report, if I conclude that there is a material misstatement therein, I am required to
communicate the matter to those charged with governance.

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

Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

ln preparing the consolidated financial statements, management is responsible for assessing the
Group'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 Group or to cease operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated 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 my 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 consolidated financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, I exercise
professionaljudgment and maintain professional scepticism throughout the audit. I also:

ldentify and assess the risks of material misstatement of the consolidated 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 my 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.
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lndependent Auditor's Report (cont.)

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 Group'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 Group's ability to continue
as a going concern. lf I conclude that a material uncertainty exists, I am required to draw
attention in my auditor's report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify my opinion. My conclusions are
based on the audit evidence obtained up to the date of my auditor's report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. I am responsible for the direction, supervision and performance of the group audit.
I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and signiflcant audit findings, including any significant deficiencies in
internal control that I identify during rrry audit.

b[/a^'A--
DENISE HANRAHAN, CPA, MBA, ICD.D
Auditor General

Aprrl25,2025
St. John's, Newfoundland and Labrador



C.A. PIPPY PARK COMMISSION
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at March 31

FINANCIAL ASSETS

Cash
Accounts receivable (Note 3)

2024

$ 1,659,901
88,777

2023

$ 1,151,479
61,018

1.768.568

13 095

't 225 592

LIABILITIES

Accounts payable and accrued liabilities
Deferred revenue (Note 4)
Asset retirement obligation (Note 5)
Long term debt (Note 6)
Emolovee future benefits (Note 7)

238,367
349,008
472,503
125,029

44.844

180,430
382,1 1 0
472,503

64,659
50.226

1.228-7sl 1.149.928

7

NON.FINANCIAL ASSETS

Prepaid expenses
lnventories held for use
Tanoible canital assefs (Note 8)

5,182
96,720

8.452.464

2,952
50,985

8 363 098

8.554.366 8.417.035

Accumulated surnlus $ 9.094.183 $ 8.492.699

Contractual obligations (Note 13)

Gontractual rights (Note 14)

The accompanying notes are an
integral part of these financial statements.

Signed on behalf of the Board:
nson



C.A. PIPPY PARK COMMISSION
CONSOLIDATED STATEMENT OF OPERATIONS
For the Year Ended March 31

REVENUES (Note 10)

Province of Newfoundland and Labrador
Operating grant

Golf course (Note 11)
Campground (Note 12)
Services
Rental
Government of Canada
Miscellaneous
lnterest
Advertisino

2024
Budget

Unaudited
(Note 16)

2024
Actual

2023
Actual

$ 305,400
1 ,661 ,510

773,500
333,000
128,000

18,000
53,333
60,000
15.000

$ 305,400
1,957,777

774,562
332,492
122,839

19,492
56,934

106,470
7.094

$ 263,500
1,546,400

713,348
315,857
131 ,009
110,216
54,801
57,551

7.244

3.347.743 3.683.060 3.199.926

EXPENSES (Note 10)

Golf course
Campground
General park

1,352,460
357,275
563,225

1,482,859
362,066
560,528

1,339,146
352,799
670,092

1

2.950.039 3_081.576 3 042738

Annualsurplus before gain on
disposal of tangible capital assets

Gain on disposal of tangible
canital assets

397,704 601,484 157j88

2.519

Annualsurplus

Accumulated surplus. beqinninq of vear

397,704

8.492.699

601,484

8.492.699

159,707

8.332.992

Accumulated surplus. end of vear $ 8.890.403 $ 9.094.183 $ 8,492.699

The accompanying notes are an
integral part of these financial statements.



C.A. PIPPY PARK COMMISSION
coNSoLtDATED STATEMENT OF CHANGE rN NET FTNANCTAL ASSETS (DEBT)
For the Year Ended March 31

2024 2024
Budget Actual

2023
Actual

Annual surplus

Unaudited
(Note 16)

$ 397.704 $ 601.484 $ 159.707

Ghanges in tangible capital assets

Acquisition of tangible capital assets (142,8741 (311,489) (2O1 ,694)
Net book value of tangible capital asset disposal 959
Amortization of tanqible capital assets 198.916 222.123 190.320

56_042 {89_366} no 415\

Changes in other non-financial assets

Net (acquisition) use of prepaid expenses
Net acquisition of inventories

held for use

(2,2301 26,087

(45.735) Q6,802)

(47.965) ft15)

lncrease in net financial assets 453,746 464,153 148,577

Net financial assets (debt). beqinninq of vear 75.664 75.664 f2,913)

Net financial assets. end of vear 529_410 $ 539_8{7 $ 75664

The accompanying notes are an
integral part of these financial statements



C.A. PIPPY PARK COMMISSION
CONSOLIDATED STATEMENT OF CASH FLOWS
For the Year Ended March 31

Cash flows from operating activities

Annual surplus

Adjustment for non-cash items

Amortization
Gain on disposal of tanqible capital assets

2024 2023

$ 601,484 $ 159,707

222,123 190,320
(2.519)

Changes in non-cash working capital

Accounts receivable
lnventories held for resale
Prepaid expenses
lnventories held for use
Accounts payable and accrued liabilities
Deferred revenue
Emolovee future benefits

823,607

(27,7591
(6,795)
(2,2301

(45,735)
57,937

(34,1021
(5.382t

347,508

1,335
946

26,087
(26,802)
13,951

109,463
1.325

Cash orovided from ooeratino transactions 759.541 473.813

Capital transactions

Proceeds from disposal of tangible capital assets - 3,478
Acquisition of tanoible caoital assets (311.489) (201.694)

Cash applied to capital transactions (311.489) (198.216)

Financing transactions

Proceeds from bank loan 109,000

Gash provided from (applied tol financinq transactions 60.370 (26,831)

Net increase in cash 508,422 248,766

Cash- beoinnino of vear 1.151.479 902.713

Cash. end of vear $ 1.659,901 $ 1 .151.479

The accompanying notes are an
integral part of these financial statements



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

1. Nature of operations

The C.A. Pippy Park Commission (the Commission) was incorporated in 1968 and operates
under the authority of the Pippy Park Commission Act. The purpose of the Commission is to
provide a park-like setting to house the headquarters of the Provincial Government, as well as
various government, cultural, educational facilities and Memorial University of Nevufoundland.
Its affairs are managed by a Board of Commissioners, the majority of whom are appointed by
the Lieutenant-Governor in Council.

The C.A. Pippy Park Golf Course Limited (the Golf Course) was incorporated on January 6,
2006, under the Corporations Act. lt is a wholly owned subsidiary of the Commission,
incorporated in accordance with Section 25(bxi) of the Pippy Park Commission Act. lts
purpose is to manage the Pippy Park Golf Course.

The Commission is a Crown entity of the Province of Newfoundland and Labrador and as such
is not subject to Provincial or Federal income taxes.

2. Summary of significant accounting policies

(a) Basis of accounting

The Commission is classifled as an Other Government Organization as defined by
Canadian public sector accounting standards (CPSAS). These consolidated financial
statements are prepared by management in accordance with CPSAS for provincial
reporting entities established by the Public Sector Accounting Board (PSAB). The
Commission does not prepare a statement of remeasurement gains and losses as the
Commission does not enter into relevant transactions or circumstances that are
addressed by that statement.

The consolidated financial statements include the assets, liabilities and accumulated
surplus of the C.A. Pippy Park Commission and its subsidiary corporation, C.A. Pippy
Park Golf Course Limited. lnter-entity transactions and balances have been eliminated
in these consolidated financial statements. Outlined below are the significant accounting
policies followed.

(b) Financial instruments

The Commission's financial instruments recognized in the consolidated statement
of financial position consist of cash, accounts receivable, accounts payable and
accrued liabilities and longterm debt. The Commission generally recognizes a
financial instrument when it enters into a contract which creates a financial asset or
financial liability. Financial assets and financial liabilities are initially measured at cost,
which is the fair value at the time of acquisition.



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

2. Summary of significant accounting policies (cont.)

(b) Financial instruments (cont.)

The Commission subsequently measures all of its financial assets and financial
liabilities at cost or amortized cost. Of the financial assets, cash is measured at cost
while accounts receivable is measured at amortized cost. Financial liabilities
measured at cost include accounts payable and accrued liabilities. Longterm debt is
measured at amortized cost.

The carrying values of cash, accounts receivable, accounts payable and accrued
liabilities and long-term debt approximate current fair value due to their nature and/or
the shortterm maturity associated with these instruments.

lnterest attributable to financial instruments is reported on the consolidated statement
of operations.

(c) Cash

Cash includes cash in bank and cash on hand

(d) Tangible capital assets

All tangible capital assets are recorded at cost at the time of acquisition, which includes
amounts that are directly related to the acquisition, design, construction, development,
improvement or betterment of the assets.

The cost, less residual value, of the tangible capital assets, is amortized using the
declining balance method over the expected useful lives, except in the year of
acquisition when one half of the rate is used. Rates are as follows:

Furniture and equipment 30o/o

Vehicles 30%
Buildings and building improvements 10o/o

Park improvements 1oo/o

Golf course improvements 1oo/o

The cost of building acquisitions is included with land where the primary reason for
purchasing the properties is to acquire the land. Where the Commission intends to
maintain the buildings for Commission use, cost is allocated between land and
buildings.



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

2. Summary of significant accounting policies (cont.)

(d) Tangible capital assets (cont.)

Tangible capital assets are written down when conditions indicate that they no longer
contribute to the Commission's ability to provide services, or when the value of future
economic benefits associated with the tangible capital assets are less than their net
book value. The net write-downs are accounted for as expenses in the consolidated
statement of operations.

(e) lnventories held for resale

lnventories held for resale, including confectionary and golf supplies, are recorded at
the lower of cost and net realizable value. Cost is determined on a first-in, first-out
basis.

(f) lnventories held for use

lnventories held for use include supplies and are recorded at the lower of historical cost
and replacement cost.

(g) Prepaid expenses

Prepaid expenses are recorded as an expense over the periods expected to benefit
from the prepayment.

(h) Employee future benefits

(i) The employees of the Commission are sulrject to the PLrblic Service Pensions
Act, 2019. Employee contributions are matched by the Commission and remitted
to Providentl0 from which pensions will be paid to employees when they retire.
This pension plan is a multi-employer defined benefit plan, providing a pension
on retirement based on the member's age at retirement, length of service and the
average of their best six years of earnings for service on or after January 1,

2015, and, for service before January 1,2015, the higher of the average of the
frozen best five years of earnings up to January 1 , 2015, or the average of the
best six years of earnings for all service.

The matched contributions paid by the Commission are recorded as an expense
for the year.

(ii) The Commission provides accumulating, non-vesting sick leave benefits to its
employees. The Commission has made a provision in the accounts for the
payment of accumulating non-vesting sick leave benefits for employees which is
based upon the Commission's best estimate of the probability of the employees
utilizing the benefits and current salary levels. The accumulating non-vesting sick
leave benefits cease upon termination of employment with the Commission.



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

Summary of significant accounting policies (cont.)

(i) Revenues

2

Revenues are recognized in the period in which the transactions or events occurred that
gave rise to the revenues. All revenues are recorded on an accrual basis except when
the accruals cannot be determined with a reasonable degree of certainty or when their
estimation is impracticable.

Revenue related to fees or services received in advance of the fee being earned or the
service being performed is deferred and recognized as revenue in the fiscal year the fee
is earned or the service is performed.

The Commission recognizes government transfers as revenues when the transfer is
authorized and any eligibility criteria are met, except when and to the extent that
transfer stipulations give rise to an obligation that meets the definition of a liability.
Transfers are recognized as deferred revenue when transfer stipulations give rise to a
liability. Transfer revenue is recognized in the consolidated statement of operations as
the stipulations related to the liabilities are settled. Government transfers consist of an
operating grant from the Province of Newfoundland and Labrador and a grant from the
Government of Canada.

Revenue from clubhouse rentals is recorded when the performance obligation of
hosting the event has been satisfied.

There is no revenue from non-recurring activities presented in these financial
statements.

0) Expenses

Expenses are reported on an accrual basis. The cost of all goods consumed and
services received during the year is recorded as an expense in that year.

(k) Measurement uncertainty

The preparation of consolidated financial statements in conformity with CPSAS requires
management to make estimates and assumptions that affect the reporting amounts of
assets and liabilities, and disclosure of contingent assets and liabilities, at the date
of the consolidated financial statements and the reported amounts of the revenues and
expenses during the period. ltems requiring the use of significant estimates include the
expected future life of tangible capital assets, asset retirement obligations and
estimated employee future benefits.

Estimates are based on the best information available at the time of preparation of the
consolidated financial statements and are reviewed annually to reflect new information
as it becomes available. Measurement uncertainty exists in these consolidated flnancial
statements. Actual results could differ from these estimates.



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

2. Summary of significant accounting policies (cont.)

(l) Asset retirement obligations

Asset retirement obligations are legal obligations associated with the retirement of
tangible capital assets, such as asbestos removal in retired buildings. The asset
retirement obligation is initially measured using the best estimate of the amount required
to retire a tangible capital asset at the financial statement date.

The Commission reconsiders the carrying amount of the liability for an asset retirement
obligation at each financial reporting date as new information becomes available
regarding the estimated cost to settle the liability.

Due to the uncertainty of building retirement dates and the large range of retirement for
other assets, the Commission has not discounted the costs associated with asset
retirement obligations and cannot reliably estimate the timing of expenditures.

3. Accounts receivable

Trade

2024 2023

$ 54,157 $ 26,985
34 620

$ 88.777 S 61 018

4. Deferred rcvcnuc

2024 2023

Golf course $ 239,393 $ 269,154
Clubhouse 89,361 94,092
Rental 18,591 17,990
Other 663 874

$ 348_008 $ 382 110

Golf course deferred revenue relates to golf packages and gift certificates sold during the fiscal
year that relate to the 2024 goll season. Clubhouse deferred revenue relates to deposits
received on Salon rentals for future periods. Rental deferred revenue relates to deposits
received on reservations at the Northbank Lodge and property lease payments received that
relates to the 2024-25 fiscal year. Other deferred revenue relates to deposits received on
reservations at the Courtyard for future periods.



C.A. PIPPY PARK GOMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

5. Asset retirement obligations

Golf course lmprovements
Buildings - Golf Course
Fuel Tanks - Golf Course
Buildings - Commission
Fuel Tanks - Commission

2024

$ 503
19,670
10,000

432,330
10.000

2023

$ 503
19,670
10,000

432,330
10.000

$ 472.503 S 472.503

The Commission has recorded asset retirement costs related to ten local buildings and five
fuel tanks owned by the Commission. The Golf Course has recorded asset retirement costs
related to three local buildings and flve fuel tanks owned by the Golf Course.

6. Long-term debt

2024 2023

Non-revolving Demand lnstalment Loan repayable in
30 regular principal payments of $1,833, to be
made July 31 to December 31 of each year. lnterest paid
monthly at the prime rate. Maturing December 2025. $ 21,998 $ 32,996

Non-revolving Demand lnstalment Loan repayable in
24 regular principal payments of $2,639, to be
made May 30 to October 30 of each year. lnterest paid
monthly at the prime rate. Maturing October 2024. 15,831 31,663

Non-revolving Demand lnstalment Loan repayable in
30 regular principal payments of $3,633, to be
made May 1 to October 1 of each year. lnterest paid
monthlv at the nnme rafe Matrr nn o Oetoher 2O27 87.200

$ 125.029 $ 64.659



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

6. Long-term debt (cont.)

Future long-term debt principal repayments

2024 -2025
2025 -2026
2026 -2027
2027 -2028

$ 125,029

Total interest paid and expensed during the year was $7,657 (2023 - $3,787).

Employee future benefits

2024 2023

Provision for accumulatino, non-vestinq. sick leave $ 44.844 $ 50.226

Pension contributions

The employees of the Commission represented by NAPE and certain management employees
are subject to the Public Service Pensions Act, 2019 (the Act). The pension plan is
administered by Providentl0, including payment of pension benefits to employees to whom the
Act applies

The plan provides a pension upon retirement based on the age of its members at retirement,
length of service and rates of pay. The maximum contribution rate for eligible employees was
11.85o/o (2023 - 11.85%). The Commission contributes an amount equal to the employee
contributions to the plan.

Total pension expense for the Commission for the year ended March 31,2024 was $66,312
(2023 - $67,616).

,630
,799
,800
.800

48
32
21
21

$

7
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C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

Tangible capital assets

Oriqinal cost

Balance
March 31,

2023 Additions Disposals
Balance

March 31,2024

Park
Land
Furniture and equipment
Vehicles
Buildings
Park improvements

Golf course
Land
Golf course improvements
Vehicle
Buildings
Furniture and equioment

$$$ 5,416,462
448,364
238,800

1,795,439
1,852,187

1,589
$ 5,416,462

449,953
238,800

1,795,439
1,852,187

1,809,696
1,346,814

688,261
1.036.707

52,526
18,000

213,374

1,809,696
1,346,814

52,526
706,261

1.250.081

Sub-total $14,632,730 $ 285,489 $14,918,219

Work in proqress $ $ 26,000 $ 26,000

Total $t4,632.730 $ 311.489 $ s14.944.219



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANGIAL STATEMENTS
March 31,2024

8. Tangible capital assets (cont.)

Accum u lated amortization

Balance
March 31,

2023

Park
Land $ -
Furniture and
equipment 390,125
Vehicles 118,575
Buildings 1,589,844
Park improvements 1,594,251

Golf course
Land
Golf course

improvements
Vehicle
Buildings
Furniture and
eouioment

1,140,445

558,632

877 760

Amortization

17,774
36,068
20,560
25,657

20,657
7,879

13,885

79 643

$ $

Accumulated
amortization on

disoosals

Balance
March 31,

2024

407,899
154,643

1,610,404
1 ,619,908

1,161j02
7,879

572,517

957 403

Net book
value

March 31,
202t1

42,054
84,157

185,035
232,279

1,809,696

185,712
44,647

133,744

292 678

Net book
value

March 31,
2023

58,239
120,225
205,595
257,936

1,809,696

206,369

129,629

158 947

$ $ 5,416,462 $ 5,416,462

Subtotal $6.269.632 $222,123 $ - $6.491,755 $8,426.464 $8,363,098

WorkinDrooress $ - $ - S - $ - $ 26000 $ -

Total I 6 269 632 * 22212A s 3 6-49.t 755 j a tL52 L6A, 3 I 363 098



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

8. Tangible capital assets (cont.)

(a) Tangible capital assets not included in consolidated financialstatements

Land purchased directly by the Provincial Government and forming part of C.A. Pippy
Park is not recorded in these consolidated financial statements. The land recorded in
these consolidated financial statements represents land purchased directly by the
Commission.

Capital improvements made by third parties are not recorded in these consolidated
financial statements.

(b) Title to Gommission propefi

Under Section 10(4) of the Pippy Park Commission Act, title to property of the
Commission is vested in the name of the Minister of Tourism, Culture, Arts and
Recreation for the Crown.

9. Related party transactions

(a) During the year, the Commission received an operating grant of $305,400 (2023 -
$263,500) from the Province. Accounts Receivable includes $23,754 (2023 - $0) due
from the Province in the normal course of business.

(b) Services and rental revenue include revenues from the Province in the amount of
$301,938 (2023 - $286,668) as a result of ongoing contracts. These revenues are
recorded at the exchange amount through the normal course of business.



C.A. PIPPY PARK COMMISSION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
March 31,2024

10. Segmented information

The Commission reports its revenue and expenses by program area

Golf Gourse Campground General Park Administration Total

2024 2023 2024 2023 2024 2023 2024 2023 2024 2023

Revenues

Province of Newfoundland and
Labrador operating grant
Golf course (Note 11)
Campground (Note 12)

Services
Rental

Government of Canada
Miscellaneous
lnterest

$

'1,957,777

$-
1,546,400

$-

315,857

70,709

$ 305,400

1,957,777
774,562
332,492

122,839

19,492

56,934

106,470

7,094

263,500

1,546,400
713,348

315,857

131 ,009
't10,216

54,80'1

57,551

7,244

$$ $ $ 305,t1{10 $ 263,500

122,839 131 ,009

$

774,562 713,348

19,492 39,507

332,492

1,500

57,233 29,376

7,244

55,/l:l4

49,237

54,801

28,175

7

2,023,604 1,583,020 794,054 752,855 332,492 386,566 532,910 477,485 3,683,060 3,199,926

Expenses

Advertising and promotion

Amortization

Bank charges
Building maintenance

Course maintenance
Equipment maintenance

Fuel

Heat, light and telephone
Honoraria
lnsurance

lnterest on long{erm debt
Miscellaneous

Office
Professional fees

Salaries and employee benefits

Supplies

Training

4,280

122,064

43,726

95,/O7

62,993

76,641

$,347
52,549

7,800

88,209

35,870

100,446

97,538

87,1 08

51 ,1 93

51,656

42,315

3,787

19,397

9,664

6,782

727,215

10,166

2,027

39,023

27,349

9,858

23,292

64/469

383,300

10,810

/o0

495

3,597

30,017

28,170

10,993

5,371

169,789

409,581

10,735

1,344

268

100,059

19,737

12,479

23,102

3,335

25,963

1,463

12,345

26,18
444,654

6,570

274

102,111

17,908

12,324

22,'t46

760

35,457

15,739

222,123

63,463

133,897

62,993

fi5,664
73,696

131,591

3,335

88,313

7,657

91,234

27,849

'18,601
1,944,851

50,170
.O0

11,617

1 90,320

53,778

168,602

97,538

117 ,125
79,363

125,55'1

760

83,143

3,787

'190,299

22,134

9,715

1,851,677

35,439

1,890

1'.t,191 3,048

23,984 52,235

46,082 40,756

9,277

39,058

7,657

16,025

15,104

22,453

860,547

18,008

256,350

14,782

10

250

1,190

243,924

1 1,01 5

371

/O0
1,103

12,220

1,743

470,957

3,523

175

Annual surplus (deficit)
before loss on disposal of
tangible capital assets

Gain (Loss) on disposal of
tanoible caDital assets

146 352,799 560,528 670,092 575,123 680,701 3,081,576 3,042,738

$ s40,745 $243,874 $431,988 $400,056 $(228,036) $(283,526) $(143,213) $(203,216) $ 601,484 $ 157,188

s 2839 s s$ $ $ (62) $ $ $ $ 2.519

Annual surplus (deficit) S 540,745 $ 246,713 $431,988 $399,798 $(228,036) $(283,588) $(1/l;l,2131 $(203,216) $ 601,.184 $ 159,707
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11. Golf course revenue

Course operations

Green fees
Rentals

2024
Budqet

Unaudited
(Note 16)

2024
Actual

2023
Actual

$ 1,018,400 $ 1,114,641
388.636

$ 913,783
289.8373.000

,l 1.400 1-503.277 1 203 620

Proshop sales 25,500 41,590 23,640
18 11 1

12.360 23.086 1 1.689

Gourse operations 1.343.760 1.526.363 1 .215,309

Clubhouse operations

Catering commissions 55,000 81,723 62,213

1 14.500 157.593 129.246

Salon sales
Less: cost ofooods sold

313,350 408,435
n34.6141

308,258
(106.413)t1 10.100)

273.821 201.845

Clubhouse operations 317.750 431.414 331,091

$1 1.510 s1.957.777 S1.546.400
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12. Campground revenue

Sales
Less: cost of ooods sold

2024
Budqet

Unaudited
(Note 16)

2024
Actual

2023
Actual

Reoistration fees $ 773.500 $ 747.790 $ 691,582

51,299
e4.5271

47,045
Q5.2791

26.772 21.766

s _500 $ 774_562 $ 713348

13. Contractual obligations

The Commission has entered into an agreement for trail maintenance. Minimum payments
over the term of the agreement are:

2025 $ 54.000
$ 54.000

14. Contractual rights

The Cornrrrission has entered into agreements for the lease of property. Under the terms of the
lease agreements, the Commission will receive rental income as follows:

2025
2026
2027

$170,925
59,030
52,599

s282.554

15. Financial risk management

The Commission recognizes the importance of managing risks and this includes policies,
procedures and oversight designed to reduce risks identified to an appropriate threshold. The
risks that the Commission is exposed to through its financial instruments are credit risk,
liquidity risk and market risk. There was no significant change in the Commission's exposure to
these risks or its processes for managing these risks from the prior year.
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15. Financial risk management (cont.)

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation. The Commission's main credit risk relates to
cash and accounts receivable. The Commission's maximum exposure to credit risk is the
carrying amounts of these financial instruments. The Commission is not exposed to significant
credit risk with its cash because this financial instrument is held with a Chartered Bank. Also, it
is not exposed to significant credit risk related to the accounts receivable from the Province or
the harmonized sales tax receivable due to their nature. The Commission is exposed to credit
risk related to its trade accounts receivable. Any estimated impairment of accounts receivable
has been provided for through an allowance. At the present time there is no provision for an
allowance for doubtful accounts as all amounts are considered collectible.

Liquiditv risk

Liquidity risk is the risk that the Commission will be unable to meet its financial liabilities and
contractual obligations. The Commission's exposure to liquidity risk relates mainly to its
accounts payable and accrued liabilities, long-term debt (Note 6), and its contractual
obligations (Note 13). The Commission manages liquidity risk by monitoring its cash flows and
ensuring that it has sufficient resources available to meet its financial liabilities.

Ma risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in nrarket prices. Market risk comprises three types of risk.
currency (foreign exchange) risk, interest rate risk and other price risk. The Commission is not
exposed to significant foreign exchange or other price risk. ln addition, the Commission is not
exposed to significant intereet rate risk on its long-term debt as a change in the variable
interest rate of one percent would not result in a significant change in the annual interest
expense on long-term debt.

16. Budgeted figures

Budgeted figures are unaudited. They have been provided for comparison purposes and have
been derived from estimates approved by the Board of Directors of the Commission.

17. Non-financial assets

The recognition and measurement of non-flnancial assets is based on their service potential
These assets will not provide resources to discharge liabilities of the Commission. For non-
flnancial assets, the future economic benefit consists of their capacity to render service to
further the Commission's objectives.
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18. Ghange in significant accounting policy

The Commission adopted PS 3400 Revenue, effective 1 April 2023, which establishes
standards on how to account for and report on revenue. The Section sets out general
guidance for how entities recognize, measure, present and disclose revenue arising from
transactions that include performance obligations (exchange transactions) and transactions
that do not have performance obligations (non-exchange transactions). There are two
approaches to recognizing revenue with performance obligations: at a point in time or over a
period of time. This determination is made based on when a performance obligation is
satisfied.

PS 3400 has been applied prospectively to these financial statements and, as permitted by the
transitional provisions, prior periods were not restated.

The implementation of this new Section did not have a material impact on the financial
statements.


