






























Independent Auditor's Report

To the Directors of Keystone Agricultural and Recreational Centre Inc.

Opinion
We have audited the financial statements of Keystone Agricultural and Recreational Centre Inc.
(the Entity), which comprise the statement of financial position as at July 31, 2025, and the
statements of operations, changes in fund balances, 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 Entity as at July 31, 2025, results of operations and its cash flows for the
year then ended in accordance with Canadian Accounting Standards for Not-for-Profit
Organizations.

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
Organization 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.

Other Information 
Management is responsible for the other information. The other information comprises: 
 The information included in the schedules on pages 15 to 29 of the organization's financial

statements.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements 
Management is responsible for the preparation and fair presentation of these financial statements
in accordance with Canadian Accounting Standards for Not-for-Profit Organizations, 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 Entity'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 Entity or to cease
operations, or has no realistic alternative but to do so. 
Those charged with governance are responsible for overseeing the Entity's financial reporting
process. 
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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 Entity'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 Entity'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 Entity 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. 

Chartered Professional Accountants

Brandon, Manitoba
January 8, 2026



Keystone Agricultural and Recreational Centre Inc.
Statement of Financial Position

July 31 2025 2024

Assets

Current Assets
1,648,097 $ 2,259,808
2,771,666 4,852,854

541,228 356,828
72,564 10,188

Cash
Restricted cash 
Accounts receivable 
Inventories 
Prepaid expenses 339,557 304,409

5,373,112 7,784,087

44,339 43,577Investments 

Capital assets 16,787,420 14,903,161

$ 22,204,871 $ 22,730,825

Liabilities and Fund balances

Current Liabilities
$ 2,013,413 $ 1,773,541Accounts payable 

Deferred revenue 502,959 1,059,216

2,516,372 2,832,757

Fund Balances
Operating fund 268,590 142,052
Capital fund 19,312,779 19,648,886
Capital reserve 107,130 107,130

19,688,499 19,898,068

$ 22,204,871 $ 22,730,825

Approved by the Board:

Director

Schmidt, Eve
Stamp



Keystone Agricultural and Recreational Centre Inc.
Statement of Changes in Fund Balances

For the year ended July 31 2025 2024

Operating Fund balance

Operating Fund balance, beginning of year $ 142,052 $ 868,940

Excess (deficiency) of revenue over expenses 126,538 (726,888)

Operating Fund balance, end of year $ 268,590 $ 142,052

Capital Fund balance

Capital Fund balance, beginning of year $ 19,648,886 $ 15,022,652

Excess (deficiency) of revenue over expenses (336,107) 4,626,234

Capital Fund balance, end of year $ 19,312,779 $ 19,648,886

Capital Reserve

Capital Reserve, beginning of year $ 107,130 $ 107,130

Transfer from Operating Surplus - -

Capital Reserve, end of year $ 107,130 $ 107,130

Total of all funds, end of year $ 19,688,499 $ 19,898,068



Keystone Agricultural and Recreational Centre Inc.
Statement of Operations

For the year ended July 31 2025  2024
Budget  

Revenue
Food and beverage gross margin $ 320,760 $ 248,317 $ 228,008
Rental 4,266,133 5,761,089 4,471,162
City of Brandon operating grant 375,000 375,000 375,000
Province of Manitoba operating grant 375,000 375,000 375,000
Other revenue - 144,662 -
Grant - return of property tax - 114,083 126,056

5,336,893 7,018,151 5,575,226

Expenses
Operating expenses 5,562,874 6,891,613 6,302,115

Operating surplus (deficit) for year (225,981) 126,538 (726,889)

Capital Transactions (page 13)
Capital revenue - 1,914,830 6,775,505
Capital expenses - (2,250,937) (2,149,271)

Capital surplus (deficit) for year - (336,107) 4,626,234

Excess (deficiency) of revenue over expenses $ (225,981) $ (209,569) $ 3,899,345

Surplus Apportioned to:
Operating surplus (deficit) $ 126,538 $ (726,889)
Capital surplus (deficit) (336,107) 4,626,234

$ (209,569) $ 3,899,345

                


	2025-Final FS-Keystone Agricultural and Recreational Centre Inc. (Annual Report).pdf
	BalSheet
	Changes
	BS
	Cash
	Inventory
	LTInvsment
	CapAssets
	RetEarning
	comb stmt
	ConsStmt
	Changes
	Notes
	N28GenB
	Notes
	N28GenB
	N1Cash
	Notes
	N3A/R
	N4inventory
	Notes
	N9bankdebt
	Notes
	N10otherlia
	N30GenD
	Notes
	ConsStmt
	Notes
	N27GenA
	N27GenA
	Notes
	N27GenA
	ConsStmt
	ConsStmt
	op stmt
	cap ops
	ConsStmt
	ConsStmt
	Banquets
	BoxOffice
	BoxOffice
	OPStmt
	Rental
	Rental2
	BOD
	BusinessOffice
	Finance
	Engineering
	Maintenance
	OPStmt
	OPStmt




