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CHAIRPERSON’S REPORT 

It is with great pride and honour that I am able to serve as the Board 
Chair of the Winnipeg Football Club, and the 2016 season marked an 
important year for the franchise. I would like to begin by thanking Past 
Chair Brock Bulbuck and director Bob Cameron for their service and 
dedication to the Bombers, and I now look forward to working alongside 
our new directors in Priti Shah, Kevin Neiles and Scott Sissons. They 
were chosen through the open public nominations first initiated by the 
football club in March of 2013.

The team made enormous strides in 2016, making our first playoff 
appearance since the 2011 Grey Cup, placing five players on the 
Canadian Football League All-Star Team and with our kicker, Justin 
Medlock, being named the league’s Most Outstanding Special Teams 
Player after smashing records this season. 

Looking back, we were thrilled to see Investors Group Field transform 
for the 2016 Tim Hortons Heritage Classic™  for the Winnipeg Jets and 
Edmonton Oilers, the first outdoor game staged by the National Hockey 
League in our city. That followed the very successful FIFA Women’s 
World Cup Canada 2015 and showcased our facility as one of the most 
beautiful and versatile in the country.

We must also highlight the work and initiatives our football club does 
in the community. The football club is active with its Blue Bombers 
Futures program that supports and helps grow amateur football in 
Manitoba. As well, our players make numerous appearances throughout 
the province speaking on important subjects like ‘Break the Silence 
on Violence against Women’, the ‘You Can Play Project’, and the anti-
bullying program. These are all important subjects and we are proud 
of our players  who are so deeply rooted in our community and playing 
leadership roles.

The 2017 season will build on all our successes on the field and in the community, and I’m looking forward to serving as Board Chair and working 
with the rest of the Board and President & CEO Wade Miller.

Thank you, especially, to all the Blue Bombers fans who continue to support our team with incredible loyalty. We will continue our efforts to make 
game day the best possible experience for our fans and can’t wait to see you all at Investors Group Field this summer and fall.

Jeff R. Martin
Chair of the Board
Winnipeg Football Club
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PRESIDENT & CEO'S REPORT 

Let me begin by first thanking all our loyal season ticket members, fans 
and corporate partners for their help in making 2016 such an important 
year for the Winnipeg Football Club. You are the engine that drives this 
franchise, and your continued support is critical in our evolution into a 
perennial contender.

The 2016 season was my third full calendar year as President & CEO, 
and we took huge steps both on and off the field.  The football club 
underwent a significant transformation during 2016, shaking off a 1-4 
start to finish the season at 11-7 and  making its first playoff appearance 
since the 2011 season. As evidence of this transformation, five Bombers 
were named to the 2016 Canadian Football League All-Star Team – 
running back Andrew Harris, guard Travis Bond, safety Taylor Loffler, 
defensive back T.J. Heath and kicker Justin Medlock – and all five were 
new faces added in the offseason via free agency, trades or through the 
CFL Draft.

We believe in having stability and continuity in our football operations 
department and, as such, both General Manager Kyle Walters and Head 
Coach Mike O’Shea signed  multi-year contract extensions in December. 
They will continue to build on the foundation they have built in the last 
few years through the draft, scouting and free agency.  

Our loyal support  has grown as our fans – the loudest in the CFL – 
continued to make Investors Group Field a spectacular place to watch 
their team  while enjoying one of the best game-day experiences in 
professional sports.  This will only continue in 2017 with our team now a 
West-Division contender.

Sports fans from across the globe were also witness, either live or on television, to our facility during the National Hockey League’s 2016 Tim Hortons 
NHL Heritage Classic™ that drew on average 33,000 fans each day as part of a four-day event that was capped by the Winnipeg Jets facing the 
Edmonton Oilers in late October. The whole weekend showcased the stadium and its versatility as a venue able to stage numerous events.

As we look forward to continued success in 2017, I must thank Brock Bulbuck and Bob Cameron in their roles with the Club’s Board of Directors, 
after their terms came to an end at the end of 2016. We also welcome aboard our new directors Priti Shah, Kevin Neiles and Scott Sissons who were 
chosen through the open and public nomination process.  We look forward to the contributions they will provide moving forward.  

I want to thank each one of our dedicated staff for the passion and commitment you bring every day to making a great game day experience for our 
fans and corporate partners.  

We can’t wait for the start of the 2017 training camp and the regular season and look forward to seeing our true fans and supporters in the stands.

Go Bombers,

Wade Miller
President & CEO
Winnipeg Football Club
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FOOTBALL OPERATIONS 

The Winnipeg Blue Bombers 2016 season is proof that patience is 
critical in piecing together a championship-calibre team.

Fresh from an active offseason that saw the Club add key players like 
Andrew Harris, Weston Dressler, Justin Medlock and Ryan Smith in free 
agency, the team struggled to find some chemistry and traction in a 1-4 
start.

But then the work began to take hold and the new pieces, coupled with 
a foundation already in place, reeled off a seven-game win streak that 
began in Edmonton in late July and carried through to late September. 
That unbeaten run was the longest since the 2001 season and was 
critical in the team finishing on a 10-3 run, an 11-7 record overall, 
and locking up a playoff spot for the first time since winning the East 
Division in 2011.

The contributions of the new pieces were massive, with Medlock 
setting a new Canadian Football League record with 60 field goals and 
being named the league’s Most Outstanding Special Teams Player; with 
Andrew Harris finishing third in the CFL in rushing and being named 
to the All-Star team along with newcomers Travis Bond at left guard, 
safety Taylor Loffler and defensive back T.J. Heath.

Those All-Star nods are testament to the work done by General 
Manager Kyle Walters and Head Coach Mike O’Shea, who continue to 
build this team by solid drafting, scouting and some shrewd trades. Of 
the five Bomber All-Stars, Medlock and Harris came via free agency, 
Bond was added after being spied by the scouting department, 
Loffler was a 2016 draft pick, and Heath came over from the Toronto 
Argonauts in a deal that also brought a first-round draft pick in 
exchange for Drew Willy.

Trading Willy was one of the bigger stories of the Bombers ’16 season, 
coming after Matt Nichols had replaced him at quarterback for a 
game in Edmonton in late July and was behind centre for the winning 
streak. Nichols put up career numbers at the helm, finishing with 3,666 

passing yards  including 18 touchdowns and just nine interceptions 
while also rushing for seven scores and catching another. Those 
numbers, coupled with how the team responded to his leadership, 
were key factors in the organization’s decision to commit to Nichols 
with a new contract, signed in January, that carries him through the 
2019 season.

Success and continuity go hand in hand in the CFL, and those 
commitments involved more than the starting quarterback, as both 
Walters and O’Shea signed contract extensions in December that bring 
stability to the football operations department.

This offseason has been just as productive: Not only was Nichols 
locked up, but receivers Darvin Adams, Gerrard Sheppard and Clarence 
Denmark were all re-signed, as were Medlock, left tackle Stanley 
Bryant, quarterback Dom Davis, guard Sukh Chungh, linebackers Sam 
Hurl and Jesse Briggs, and long snapper Chad Rempel.

Every offseason isn’t without change, however, and the team 
has added some pieces this winter that could play vital roles in 
2017. Veteran receiver Kenny Stafford was signed from Montreal; 
quarterback Dan LeFevour, formerly of the Argos, bolsters the depth 
chart; defensive end Tristan Okpalaugo – the East Division’s top rookie 
in 2014 – has arrived after testing the NFL, while defensive tackle 
Drake Nevis and receiver Matt Coates, both ex-Hamilton Tiger-Cats, 
also came west in free agency.

The CFL Draft in May also offers a chance for the Bombers to further 
bolster the Canadian depth, as the team currently holds the first and 
sixth-overall picks in the opening round.

Overall, as we head into 2017, the organization’s football operations 
department continues to maintain both progression and stability, and 
promises to be another step in those directions come opening night 
in Regina.
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The Winnipeg Blue Bombers Community Relations team continued 
building on a commitment to create positive experiences for fans, 
support amateur and grassroots football all year round, and begin 
conversations with youth about healthy relationships during the 
off-season.

This year, the Club honoured some of its rich history of alumni with 
the creation of the Ring of Honour presented by IBAM on behalf of 
your Manitoba Insurance Brokers, offering fans the chance to vote for 
their favourite alumni. At each regular season home game in 2016, 
the Club inducted an alumnus into the Ring of Honour at a ceremony 
during halftime.

The Club also created a permanent testament to Bombers Season 
Ticket Members who have supported the team for 25 years or longer, 
engraving bricks outside Gate 1 that bear fans’ family names and 
the year they became Season Ticket Members. This culminated in a 
presentation before the final home game of the year where President 
& CEO Wade Miller thanked them for their support and unveiled the 
bricks. The Season Ticket Members were also given certificates to 
commemorate the occasion.

QUICK NUMBERS
• 309 Player appearances
• 192 Mascot & Cheer team appearances
• 360 Prize donations 
• 3 High School football teams mentored
• 2500 Charitable Tickets donated to registered charities and not-

for-profits
• Nearly 10,000 pounds of food and more than $7,500 donated to 

Winnipeg Harvest by fans
• 184 amateur coaches certified 

BLUE BOMBERS GAME DAY INITIATIVES
With a stadium packed with fans on Winnipeg Blue Bombers game 
days, the Club invited community organizations from across the 
province to participate in the excitement. 

Volunteers from the Canadian Breast Cancer Foundation hawked 
toques on the concourse to raise money during the annual PINK 
game, while survivors were honoured on field before the singing of O 
Canada. All sideline staff wore pink ribbons to show support. 

During our annual Military Appreciation game, the Royal Canadian 
Air Force entertained fans with a flyby, and members of the military 
attended the game. 

For the First Responders Appreciation Game, we honoured 
firefighters, police officers, and paramedics from the Winnipeg Fire 
Paramedic Service, the Winnipeg Police, and the RCMP, offering 
members special ticket discounts and opportunities for first 
responders to show off their vehicles in the Tailgate at the Plaza by 
Duraco Windows. 

To show support for families affected by Childhood Cancer, the Club 
invited youth from The Dream Factory to the Bombers’ walkthrough 
the day before a game, and then invited families from the Cancer ward 
at the Children’s Hospital to attend the game. The players wore gold 
ribbon helmet decals on their helmets and staff wore ribbons. Ribbons 
for Rylan and The Dream Factory set up tents in the Tailgate at the 
Plaza by Duraco Windows to interact with fans. 

BLUE BOMBERS CARE
Break the Silence on Violence against Women
This was an exciting year for the Break the Silence on Violence against 
Women program. Five players completed three-day training sessions 
to become spokespeople: Matt Nichols, Ian Wild, Matthias Goossen, 
Jake Thomas, and Matt Bucknor. During training camp, the entire 
team and front office staff attended a mandatory training session with 
internationally-acclaimed activist Tony Porter.

Players visited 10 Manitoba high schools, reaching more than 5,000 
youth between February and May to deliver presentations and 
workshops to give youth tools on how to be more than a bystander 
when they see abuse or sexism happening in their schools and 
community. Students who participated in leadership workshops were 
invited to a Bomber home game in October, and more than 200 youth 
attended and were recognized by the in-game announcer.

In post-presentation surveys, 83% of students reported an increase in 
awareness of the issue of violence against women in Manitoba, and 
97% of respondents said they would be more than a bystander if they 
saw a woman or a girl being harassed in their community.

In addition, players starred in public service announcements that 
were aired on CTV Winnipeg and Global Winnipeg. We also featured 
in-stadium advertisements on the video ribbon boards and included 
public service announcements on the video boards during games.

This project has been supported through Status of Women Canada's 
Women's Program and Manitoba Status of Women.

Bombers Tackle Bullying presented by DMS Industrial Constructors 
Inc., and the Samantha Mason Foundation
The Bombers Tackle Bullying program had another successful year. 
Players Matthias Goossen and Matt Bucknor received spokesperson 
training from the Canadian Red Cross’ Beyond the Hurt program, and 
took this message to 12 Manitoba schools, reaching more than 2,600 
students aged 5-14 with messages about positive friendships. 

At the October 28 home game, the Bombers were proud to award four 
young people the annual Samantha Mason Friendship Award, for taking 
leadership roles in their schools and community to end bullying. The 
award is named in memory of Samantha Mason who was a victim of 
bullying in Winnipeg.

COMMUNITY RELATIONS 
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COMMUNITY RELATIONS 
Winnipeg Pride Festival and You Can Play
For the second year, the Bombers were a sponsor of the Winnipeg Pride 
Festival and the official family zone, including an inflatable obstacle 
course, fan experience truck, and a football toss game. The Blue 
Bombers Cheer and Dance Team and Buzz and Boomer took part in the 
parade, along with a 50-foot Winnipeg Blue Bombers parade float.

Wade Davis of the You Can Play Project provided training for four 
players on how they can be allies to their teammates and youth they 
may mentor. Afterward, they attended a Halloween party at the Rainbow 
Resource Centre where they took part in a sharing circle.

Indigenous Community
The Winnipeg Football Club launched a brand new scholarship 
for Indigenous high school students, named for Jack Jacobs. The 
scholarship rewards students who have an interest in football or sport 
and plan to pursue post-secondary education. The first recipient will be 
named in 2017.

The Aboriginal School of Dance performed during the halftime show of 
the September 17th home game.

Other Community Relations Initiatives
 ♦ Community Programs
• Amenity HealthCare Healthy Living Initiative
• Hit the Books: I Love to Read
• Blue Bombers Women’s Club presented by Granny’s Poultry
• Blue Bombers Kids Club presented by Wonder Bread

 ♦ Game Day Initiatives
• Pink Game for Canadian Breast Cancer Foundation
• Childhood Cancer Awareness Game
• First Responders Appreciation Game
• Military Appreciation Game
• Amateur Football Game

 ♦ Community Partnerships and Activations
• Community Hero presented by Insurance Brokers              

Association of Manitoba
• Manitoba Beef Producers Family of the Game
• High School Coach of the Week presented by                              

Vector Construction Ltd.

FAN AMBASSADORS 
PRESENTED BY SAFE WORK MANITOBA
The Winnipeg Blue Bombers are proud of our 265 volunteer Fan 
Ambassadors who help provide our fans with a superior game day 
experience at each Winnipeg Blue Bombers home game, providing 
services such as scanning tickets, ushering, and setting up fun activities 
around the stadium before and during the games. In addition, Fan 
Ambassadors also helped run 65 other stadium and community events.
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BLUE BOMBER FUTURES
The Winnipeg Blue Bombers are committed to supporting and growing 
amateur football in Manitoba. 

Blue Bombers Football Summit
This year, the Winnipeg Football Club hosted the inaugural Blue 
Bombers Football Summit, where more than 50 amateur football 
stakeholders, including coaches, parents, conveners, league officials, 
and referees met to discuss the future of football in Manitoba. After 
taking part in breakout sessions on different topics, the group came 
together to create sub-committees to create change in the various areas.

Flag Football
The Winnipeg Football Club continued its support of flag football in 
Manitoba in a number of ways. The Flag Football Skills Camp held 
in April for youth who are just learning the game was well-attended 
and followed up with the Flag Football Kickoff Weekend at Investors 
Group Field, where all flag football teams in Football Manitoba’s league 
played a game on the turf where the pros play.

In the fall, the Winnipeg Football Club partnered with the Pembina 
Trails School Division to host a flag football day at the Subway Soccer 
South complex. The field trip included coaching and flag football basics. 

Winnipeg Rifles
The Club provided financial support to the Winnipeg Rifles football 
team and the Winnipeg Rifles played all their home games at 
Investors Group Field.

Winnipeg Youth Football Club
The Winnipeg Youth Football Club hosted 200 youth from schools 
in Winnipeg’s core area at a weekly after-school program, where 
they receive certified flag football coaching, mentorship, dinner, and 
transportation to and from the program.  The Winnipeg Youth Football 
Club is held at the University of Winnipeg’s Axworthy Health and 
RecPlex. Other program partners include Sport Manitoba, University of 
Winnipeg, and Canadian Tire Jumpstart Charities.

Old Dutch Crunchers Football at Investors Group Field
The Old Dutch Crunchers football clinic is held annually at Investors 
Group Field for two nights. Players from the Bombers, the Winnipeg 

Rifles, and the University of Manitoba Bisons run drills for the province’s 
littlest football players under the bright lights of Investors Group Field. 
More than 200 crunchers (ages 7 and 8) attended.

United Way Games
Working with Manitoba High School Football League, the Winnipeg 
Football Club brought back the popular United Way flag football games in 
the fall of 2016.  There was great action by all the teams on the field.  They 
collectively raised $10,000 for the United Way and the Blue Bombers were 
proud to support and drive this great series of games at Investors Group 
Field. 

High School Mentorship Program
This year, Bombers players mentored three different high school football 
teams during their season. Bombers players attended practices and games 
and offered individualized mentorship for high school football players.

High School Coach of the Week 
presented by Vector Construction Ltd.
At each autumn home game, the Bombers honoured a high school 
coach for his or her outstanding commitment to growing amateur 
football in Manitoba. These coaches were recognized on field during 
the pre-game show; they also received a Bomber Store gift card and a 
donation to their program.

Blue Bombers Coaches Clinic
In addition to hosting the Blue Bombers Coaches Clinic which saw 124 
coaches certified, the Bombers sent 16 Manitoban amateur coaches to 
the AFCA and Glazier clinics in Houston and Minneapolis.  Each one of 
these coaches and their teams not only benefited from the clinics, but 
came back to share their professional development with their peers 
throughout the province.

Winter Skills Camp
During the off-season, the Club offered a free drop-in skills 
development camp for high-school-aged football players.  Twice 
a week from January to March, certified coaches met with 40-60 
amateur football players at the University of Winnipeg Axworthy Health 
& RecPlex to work on their football skills. This program was offered to 
the youth at no cost to them.

COMMUNITY RELATIONS 
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I am pleased to provide you with an overview of the financial results of 
the Winnipeg Football Club for the year ending December 31, 2016. 

The Winnipeg Football Club had a successful financial year in 2016. 
However, the financial success achieved in 2015 from hosting a number 
of significant events, including the FIFA Women’s World Cup Canada 
2015, One Direction and AC/DC concerts, and of course, the 103rd Grey 
Cup, was not expected to be achieved again in 2016.  We were pleased 
that Investors Group Field was home to the 2016 Tim Hortons NHL 
Heritage Classic™ this past year,  an outstanding event and a financial 
contributor to the Club's 2016 financial results.

The Winnipeg Football Club had excess of revenues over expenses 
from operations of $2.8 million, compared to $4.4 million in 2015, 
which was a decrease of $1.6 million.  However, these 2016 results, 
coupled with the cash reserves generated in 2015, allowed the Club 
to improve its overall financial position, make certain important 
investments, reduce our debt and build our financial reserves, as 
detailed below.

Revenue
Total operating revenue in 2016 was $27.1 million, a decrease of 
$1.2 million over last year. This decline is attributable to a decline in 
stadium management revenue in 2016 as the Club held a number of 
major significant events in 2015. In 2016 there was only one major 
event, the 2016 Tim Hortons NHL Heritage Classic™ and no concerts. 
We also experienced a decrease in season ticket revenue, which was 
then offset by increases in game day ticket sales and Bomber Store 
revenues. Corporate partnership revenue grew by over 7% from 2015 
thanks to the strong local support from Bomber fans and the corporate 
partners. Overall, we are pleased with our revenue results for 2016.

EXCESS OF REVENUES OVER EXPENSES FROM OPERATIONS
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TREASURER’S REPORT 
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TREASURER’S REPORT 
Expenses
Total operating expenses in 2016 were $24.2 million, an increase 
of just $300,000 over last year. There were expected increases in 
expenditures in football operations and stadium occupancy. Football 
operations expenses increased by 2.8% over 2015 as the Club incurred 
costs associated with our success in making the playoffs  this year, with 
our game held in BC.  Increased stadium occupancy costs were offset 
with cost savings in marketing and administration costs. The Club 
continues to incur over $800,000 per year on game day transportation 
costs associated with the fees paid to Winnipeg Transit and other third 
party providers for bus service to and from Investors Group Field. The 
Club continues to work with the other stakeholders of the Integrated 
Transportation Plan agreement to address this significant cost burden.

Financial Position and Cash Flow
The Club’s net assets were reduced by $1.7 million in 2016 to $10.8 
million as the annual excess cash payment to Triple B Stadium Inc. 
exceeded the excess of revenues over expenses from operations for 
2016. Included in net assets is the operating reserve, which is internally 
restricted and not to be used without the approval of the Board of 
Directors. 

The Management Agreement with Triple B Stadium Inc. allows annual 
allocations to the reserve of up to $500,000 until the reserve reaches 
a maximum of $5 million. The Club increased the balance of the 
operating reserve during the year by $500,000 to arrive at a balance of 
$2.6 million by December 31, 2016. 

The Club experienced a net increase in cash during the year of $1.9 
million, primarily due to the collection of accounts receivable and an 
increase in deferred revenue from season ticket members renewing 
their 2017 season tickets. During the year, the Club paid down 
$774,000 of debt. This debt specifically relates to stadium project 
capital expenditures incurred by the Club that were required to 
complete and operate the stadium. The Club also spent $395,000 on 
capital expenditures during the year.

Bill Baines
Treasurer
Winnipeg Football Club

2016 OPERATING EXPENSE BREAKDOWN
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Other Financial Items
The Club’s annual excess cash payment to Triple B Stadium Inc. (the owners of Investors Group Field) of $4.5 million, is the third scheduled 
payment the Club has made to Triple B Stadium Inc. These payments will continue over the next four decades based on our Management 
Agreement with Triple B Stadium Inc. The Club will continue to meet its financial obligations as outlined in the Agreement that requires the Club to 
use  its best efforts to generate sufficient Excess Cash (as defined in the Agreement) through the collection of  entertainment tax and facility fees, 
to be applied to  the annual payments. 
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BUSINESS PLAN SUMMARY 
OPERATING REVENUE
Premium Seating [Loges and Suites]
Demand continues to be strong for all premium seating at Investors 
Group Field, with all suites sold out and under remaining contracts 
ranging from one to seven years. Renewal rates to date are high and 
based on inquiries, we believe that demand will continue to be high 
going forward.

Season Ticket Sales
2016 season ticket sales were consistent with our expectations for the 
year.  We are projecting moderate increases in the season ticket base 
in the upcoming years.    

Corporate Partnership – Winnipeg Football Club Revenue
Investors Group Field was designed to maximize corporate sponsor 
inventory and value, and we moved into the new facility with strong 
support. Going forward this number will be fairly consistent from the 
Club’s 2016 benchmark, with targeted incremental growth.

CFL Revenues
The Club continues to benefit from the CFL media rights agreement 
signed in 2014. We anticipate CFL revenues to remain at current levels 
for the foreseeable future. 

Stadium Management Revenues
2016 was a quieter year at Investors Group Field for major events 
due to the weakened Canadian dollar, but was highlighted by a very 
successful 2016 Tim Hortons NHL Heritage ClassicTM in late October.  
2017 is shaping up to be a busier year for events, including the return 
of Canada Soccer’s Women’s National team for an international match 
against Costa Rica, as well as Nitro Circus, the 2017 Canada Summer 
Games closing ceremonies and Guns N’ Roses.  Catered events in the 
Pinnacle Club and Sky Deck rooms continue to grow year over year 
and we expect that trend to continue.

OPERATING EXPENSES
The percentage breakdown of operating expenses outlined in the 
Treasurer’s Report is expected to be consistent moving forward with 
almost 50 percent of the expenditures on football operations. The 
2017 operating expense budget is comparable to the 2016 operating 
expense results and   going forward we expect marginal increases of 
1 to 2% per year in all major expense categories. We have increased 
costs to operate and maintain Investors Group Field, which has kept 
our stadium occupancy costs high. 

SUMMARY
Based on the above, net earnings from operations are expected to be fairly consistent going forward. The Club will continue to meet its financial 
obligations as outlined in the Management Agreement with Triple B Stadium Inc. that requires the Club to use its best efforts to generate sufficient 
Excess Cash (as defined in the Management Agreement) through the collection of entertainment tax and facility fees to be applied to the annual 
payment which is due each year. 

The Club continues to focus on maximizing existing revenue streams, exploring potential new sources of revenue, and at the same time keeping 
operating costs under control. 



FINANCIAL STATEMENTS
WINNIPEG FOOTBALL CLUB

DECEMBER 31, 2016
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Grant Thornton LLP 
94 Commerce Drive 
Winnipeg, MB 
R3P 0Z3 
T (204) 944-0100 
F (204) 957-5442 
www.GrantThornton.ca 

 

1 
 

 
Independent Auditors’ Report 

To the Directors of 
Winnipeg Football Club 

We have audited the accompanying financial statements of the Winnipeg Football Club, which 
comprise the statement of financial position as at December 31, 2016 and the statements of 
operations and changes in net assets and cash flows for the year then ended, and a summary of 
significant accounting policies and other explanatory information. 

Management’s Responsibility 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. 

Auditor’s Responsibility  
Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with Canadian generally accepted auditing standards. Those 
standards require that we comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether the financial statements are free from material 
misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the company’s preparation and fair presentation of the 
financial statements 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 
organization’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management, 
as well as evaluating the overall presentation of the financial statements.  

We believe that the audit evidence we have obtained in our audit is sufficient and appropriate 
to provide a basis for our audit opinion. 

Opinion  
In our opinion, the financial statements present fairly, in all material respects, the financial 
position of the Winnipeg Football Club as at December 31, 2016 and the results of its 
operations, changes in net assets and its cash flows for the year then ended in accordance with 
Canadian accounting standards for not-for-profit organizations. 

 
Winnipeg, Manitoba 
March 21, 2017 Chartered Professional Accountants
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Winnipeg Football Club 
Statement of Operations and Changes  
in Net Assets 
Year Ended December 31   2016   2015 
         (Note 2) 
 
 
Operating revenue 
 Total game revenue $  9,408,279 $ 9,794,778 
 
Corporate and other revenue 
 CFL revenue (Note 9)   4,247,013  4,173,647 
 Winnipeg Football Club revenue (Note 11)   8,516,317  8,392,582 
 Stadium management revenue (Note 7 and 11)   4,598,446  5,879,393 
 Community support and special events (Note 11)   283,425  56,477 
 
Total corporate and other revenue   17,645,201  18,502,099 
 
 
Total operating revenue   27,053,480  28,296,877 
 
Operating expenses 
 Football operations   11,731,700  11,409,630 
 Marketing and administration   6,071,111  6,394,960 
 Stadium occupancy   5,596,868  5,267,881 
 Game day transportation   805,314  827,366 
   
      24,204,993  23,899,837 
 
Excess of revenues over expenses from operations   2,848,487  4,397,040 
 
Other items 
 Loss on disposal of capital assets    -  (445,379) 
 103rd Grey Cup Game and Festival Events, net (Note 11)   -  7,131,725 
 103rd Grey Cup profit sharing payment to Triple B 
  Stadium Inc. (Note 13)   -  (1,500,000) 
 Annual excess cash payment to  
  Triple B Stadium Inc. (Note 7)   (4,500,000)  (4,500,000) 
  
(Deficiency) excess of revenues over expenses $  (1,651,513) $ 5,083,386 
 
 
Net assets, beginning of year $  12,453,040 $ 7,369,654 
 
(Deficiency) excess of revenues over expenses   (1,651,513)  5,083,386 
 
Net assets, end of year $  10,801,527 $ 12,453,040 
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Winnipeg Football Club 
Statement of Cash Flows 
Year Ended December 31   2016   2015 
         (Note 2) 
 
 
Increase (decrease) in cash 
 
 Operating 
  (Deficiency) excess of revenues over expenses  $  (1,651,513) $  5,083,386 
  Depreciation   2,048,451   1,959,050 
  Amortization of deferred contributions   (463,288)  (334,754) 
  Loss on disposal of capital assets   -   445,379 
      (66,350)   7,153,061 
  Change in non-cash working capital 
   Receivables   (407,850)   (1,788,176) 
   Due from and to Triple B Stadium Inc.     1,469,489   (495,678) 
   Inventories      148,822   5,558 
   Prepaids      (58,453)   53,321 
   Payables and accruals   966,758   1,122,674 
   Deferred revenue      978,731   (4,132,003) 
 
      3,031,147   1,918,757 
 
 Financing 
  Deferred contributions      -   2,610,674 
  Increase in long-term debt   60,725   57,770 
  Repayment of long-term debt      (774,092)   (3,410,861) 
 
      (713,367)   (742,417) 
 
 Investing 
  Purchase of capital assets   (395,072)  (3,378,178) 
 
 
Net increase (decrease) in cash   1,922,708   (2,201,838) 
 
Cash 
 Beginning of year   6,518,706   8,720,544 
 
 End of year $  8,441,414 $  6,518,706 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
1.  Nature of operations 
 
The Winnipeg Football Club (the “Club”) was incorporated as a Manitoba Corporation on 
March 5, 1951. The object of the Club is the promotion and fostering of football in the Province of 
Manitoba.  The Club is exempt from income taxes under Section 149(1) of the Income Tax Act. 
 
 
 
2.  Summary of significant accounting policies 
 
Basis of Presentation 
The Club has prepared these financial statements in accordance with Canadian Accounting 
Standards for Not-for-Profit Organizations (ASNPO). 
 
Principles of consolidation 
The 2015 comparative figures are consolidated and include the accounts of the controlled 
corporation Winnipeg GC Festivals Inc. which was established to coordinate and host the 
various festival events related to the 103rd Grey Cup hosted by the Club. Winnipeg GC 
Festivals Inc. was wound up during the year and its remaining assets were distributed to the 
Club. 
 
Financial Instruments
Initial measurement 
The Club's financial instruments are measured at fair value when issued or acquired. For 
financial instruments subsequently measured at cost or amortized cost, fair value is adjusted by 
the amount of the related financing fees and transaction costs. Transaction costs and financing 
fees relating to financial instruments that are measured subsequently at fair value are 
recognized in operations in the year in which they are incurred. 
 
Subsequent measurement 
At each reporting date, the Club measures its financial assets and liabilities at cost or amortized 
cost, less impairment in the case of financial assets. The financial instruments measured at 
amortized cost are cash, receivables, payables and accruals and long-term debt. 
 
For financial assets measured at cost or amortized cost, the Club regularly assesses whether 
there are any indications of impairment. If there is an indication of impairment, and the Club 
determines that there is a significant adverse change in the expected timing or amount of future 
cash flows from the financial asset, it recognizes an impairment loss in the statement of 
operations. Any reversals of previously recognized impairment losses are recognized in 
operations in the year the reversal occurs. 
 
Cash 
Cash includes cash on hand and balances with banks (net of bank overdrafts). 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
2.  Summary of significant accounting policies (continued) 
 
Capital assets 
Purchased capital assets are recorded at cost. Contributed capital assets are recorded at fair 
value at the date of contribution. Capital assets are amortized on a straight-line basis over their 
estimated useful lives as follows: 
 
   Bomber Store 20% 
   Computer hardware and software  20% 
   Concession equipment 10-20% 
   Game day equipment 20% 
   Football equipment 10-20% 
   Office furniture and equipment 20% 
   Stadium equipment 10-20% 
   Stadium infrastructure 5-10% 
 
Inventories 
Inventories are carried at the lower of cost and market. Cost is determined on an average cost 
basis. Market is defined as net realizable value. 
 
Non-monetary transactions 
The Club enters into non-monetary transactions in the normal course of operations where 
partnership packages are exchanged for goods and services. These transactions are recorded 
at the fair market value of the partnership packages given up and no gain or loss is realized on 
the transaction. 
 
Revenue recognition 
Game revenue from the sale of tickets is recognized as revenue on a game by game basis. 
 
CFL revenue is recognized as received or when receipt is reasonably assured.  Revenue from 
the sale of partnerships, stadium naming rights and radio rights is recognized over the term of 
the related contract. Revenue from the sale of products or services is recognized when the 
products are shipped, and services are rendered. Revenue from community support and special 
events is recognized as revenue in the period when the community support is received or when 
the special event is held. Deferred revenue consists of corporate partnerships, premium seating 
and season ticket sales which relate to the subsequent year. 
 
The Club follows the deferral method of accounting for contributions received. Deferred 
contributions are recognized as revenue in the year in which the related expenses are incurred 
or as amortization is recorded on the related asset. 
 
Use of estimates 
In preparing the Club’s financial statements, management is required to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and reported amounts of 
revenue and expenses during the period. The significant estimates included in the financial 
statements are the useful lives of capital assets. Actual results could differ from these estimates. 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
3.  Capital assets 
    2016   2015 
      (Note 2) 
 
       Accumulated    Net   Net 
 Cost Depreciation Book Value Book Value 
 
Bomber Store $  300,466 $  210,869 $  89,597 $  140,183 
Computer hardware and              
 software   594,483   423,637   170,846   214,584 
Concession equipment   3,194,351   1,183,033   2,011,318   2,377,298 
Game day equipment   992,086   638,137   353,949   464,118 
Football equipment   1,202,113   751,112   451,001   516,263 
Office furniture and equipment   390,822   251,720   139,102   193,399 
Stadium equipment   3,656,159   1,912,081   1,744,078   1,947,486 
Stadium infrastructure   14,045,633   2,230,589   11,815,044   12,574,983 
 
    $  24,376,113 $  7,601,178 $  16,774,935 $  18,428,314 
 
Concession equipment, stadium equipment and stadium infrastructure include assets under 
capital lease with an original cost of $3,600,000 (2015: $3,600,000) and accumulated 
amortization of $1,356,236 (2015: $821,671). 
 
 
 
4.  Payables and accruals 
      2016   2015 
         (Note 2) 
 
Trade and other $  3,777,842 $  2,786,705 
Government remittances   12,040   36,419 
 
    $  3,789,882 $  2,823,124 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
5.  Long-term debt 
      2016   2015 
City of Winnipeg 
 Note payable balance to be repaid in full by  
 December 31, 2017. Interest to be accrued at  
 5.00% per year and due with final payment. $ 1,247,649 $ 1,186,924 
 
Royal Bank of Canada  
 Non-revolving term loan repaid in full during the year.   -    1,000 
 
Ovations Ontario Food Services LP 
 Pre-opening fees repaid in full during the year.   -   16,667 
 
Ovations Ontario Food Services LP 
 Pre-opening expenses repaid in full during the year.   -   111,055 
 
Obligations under capital leases   2,137,952   2,783,322 
 
      3,385,601   4,098,968 
 
Less:  Current portion of long-term debt   (1,860,157)   (774,093) 
 
    $  1,525,444 $  3,324,875 
 
As security, Royal Bank of Canada has first ranking security interest over property of the Club by 
way of a general security agreement. 
 
The Club has two capital leases that were entered into for various concession equipment, 
stadium equipment and stadium infrastructure costs. These capital leases bear interest at fixed 
rates ranging from 5.36% to 6.02% and have maturity dates up to September 2020.  The 
obligations are secured by the related equipment.  Interest expense related to capital lease 
obligations of $134,667 (2015: $169,232) was paid during the year. 
 
The minimum annual principal payments over the next four years are as follows: 
 
   2017 $  1,860,157 
   2018   546,709 
   2019   576,743 
   2020    401,992 
 
The Club has a revolving demand facility of up to $50,000 (2015: $50,000) of which $nil (2015: 
$nil) was used at December 31, 2016. This revolving demand loan is due upon demand, bears 
interest at prime plus 1.00%, and is secured by a general security agreement. 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
6.  Deferred contributions 
 
Deferred contributions related to capital assets represent restricted contributions with which the 
Club purchased certain game day equipment, stadium equipment, and stadium infrastructure.  
The change in the deferred contributions balance for the year is as follows: 
 
      2016   2015 
 
Balance, beginning of year $  6,258,088 $  3,982,168 
 
Add:  Contributions   -   2,610,674 
 
Less:  Amounts amortized to revenue   (463,288)   (334,754) 
 
Balance, end of year $  5,794,800 $  6,258,088 
 
 
 
7.  Stadium Management Agreement 
 
On December 15, 2010, the Club entered into a Management Agreement with Triple B 
Stadium Inc. (“Triple B”), a non-share corporation of which the Club is a member, together with 
The City of Winnipeg and The University of Manitoba, and is able to appoint one of four 
directors.  Triple B is incorporated under the Canada Corporations Act and is exempt from 
taxes under Subsection 149(1) of the Income Tax Act.  Upon dissolution of Triple B, the Club 
has no entitlement or access to any of Triple B’s remaining net assets, including the stadium. 
The Club does not control but rather exercises significant influence over Triple B, and has 
therefore not recorded any value for its membership in Triple B on the Statement of Financial 
Position. 
 
Triple B’s purpose is to develop, construct and own a stadium on leased land at the University 
of Manitoba, for use by the Winnipeg Blue Bomber football team and the University of 
Manitoba Bisons football team and for the use of amateur athletics and other public purposes.  
Under the terms of the Management Agreement, the Club will manage and operate the 
stadium in exchange for primary access to the facilities. 
 
The Management Agreement requires the Club to establish its own Operating Reserve by way 
of annual allocations of up to $500,000, until the reserve reaches a maximum of $5,000,000. 
The Club maintained an Operating Reserve balance of $2,595,000 (2015: $2,095,000) as at 
December 31, 2016. 
 
Under the terms of the Management Agreement the Club is also required to use its best efforts 
to generate sufficient Excess Cash as defined in the Management Agreement, and collect 
entertainment tax and facility fees to meet all of the following payments. 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
7.  Stadium Management Agreement (continued) 
 
Subject to the existing note payable (Note 5) to the City of Winnipeg, all entertainment tax and 
facility fees collected on regular season and exhibition Blue Bomber football games by the 
Club will be paid to Triple B.  In any year that entertainment tax and facility fee payments in 
total exceed $2,000,000, the first $2,000,000 will be applied against the scheduled payments 
noted below and the excess will be applied to a capital fund to be held by Triple B, to a 
maximum of $500,000 per year. Any further excess entertainment tax and facility fee 
payments (over $2,500,000 in a year) will be applied by Triple B to the scheduled payments 
below. 
 
In addition, the Club is to use any Excess Cash generated in a fiscal year, after consideration 
of the Club’s required working capital levels and allocations to the Operating Reserve, to make 
a further annual payment to Triple B in accordance with the maximum total scheduled 
payment, inclusive of the amounts collected and remitted by the Club for entertainment tax 
and facility fees (except for amounts applied to the Triple B capital fund), as follows: 
 
 2016 $ 4,000,000 
 2017  3,000,000 
  
Thereafter, the maximum annual scheduled payment of Excess Cash will be $3,885,834, until 
2058. Any shortfall on the above Excess Cash amounts in any year will be added to the 
amount to be paid by the Club in the following year in which it was originally due. Under the 
terms of the Management Agreement the Club is also required to remain a community owned 
non-share, not-for-profit corporation. 
 
During the year, the Club made a payment of $4,500,000 (2015: $4,500,000) in accordance 
with the schedule above and the annual capital fund payment. 
 
The scheduled payments from the Club to Triple B detailed above are to be utilized by Triple B 
against loans that exist between Triple B and its lenders. 
 
 
 
8. Financial instruments 
 
The Club’s activities are exposed to a variety of financial risks of varying degrees of significance 
which could affect its ability to achieve its strategic objectives.  The Club’s overall risk 
management program focuses on the unpredictability of financial and economic markets and 
seeks to minimize potential adverse effects on the Club’s financial performance. Risk 
management is carried out by financial management in conjunction with overall Club 
governance. The principal financial risks to which the Club is exposed are described below. 
 
Liquidity risk 
Liquidity risk is the risk that the Club will encounter difficulty in meeting the obligations 
associated with its financial liabilities. The primary source of liquidity is net operating income 
which is primarily used to finance working capital and capital expenditure requirements and is 
adequate to meet the Club’s financial obligations associated with financial liabilities. The Club 
maintained an Operating Reserve balance of $2,595,000 (2015: $2,095,000) as at 
December 31, 2016. 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
8. Financial instruments (continued) 
 
The following table shows the timing of cash outflows relating to payables and accruals, and 
long-term debt: 
      2016   2015 
         (Note 2) 
 
 Within one year $  5,650,039 $  5,097,217 
 1 to 5 years    1,525,444   3,324,875 
 
    $  7,175,483 $  8,422,092 
 
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 Club is exposed to credit risk through its 
cash and receivables. The maximum credit risk to which the Club is exposed at the balance 
sheet date is equal to the fair value of cash and receivables. Cash may be redeemed upon 
demand and consists of balances with banks and therefore bears minimal credit risk.  
Receivables credit risk arises from the possibility that entities that owe funds to the Club may 
experience financial difficulty and not be able to fulfill their commitment. The Club evaluates 
receivable balances based on the age of receivable, credit history of the customers, and past 
collection experience. There are no amounts allowed for as doubtful accounts related to 
significant past due accounts as indicated in the following table: 
 
Receivables:   2016   2015 
         (Note 2) 
 
Current and not impaired $  152,733 $  164,361 
Past due in the following periods 
 31 to 60 days   2,035,637   692,293 
 61 to 90 days   20,210   241,142 
 Over 90 days   180,952   470,555 
 
Trade receivables   2,389,532   1,568,351 
Government remittances   308,425   288,823 
Other receivables   211,539   644,472 
Allowance for doubtful accounts   -   - 
 
Total receivables $  2,909,496 $  2,501,646 
 
Due from Triple B Stadium Inc. $  - $  2,969,489 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
8. Financial instruments (continued) 
 
Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates. The Club is exposed to interest rate risk 
on its fixed and floating interest rate financial instruments. Given the current composition of 
long-term debt, fixed-rate instruments subject the Club to a fair value risk while the floating-
rate instruments subject it to a cash flow risk. The Club’s exposure to interest rate risk did not 
change during the year. Total long-term debt of $3,385,601 (2015: $4,098,968) is made up of 
fixed rate loans amounting to $3,385,601 (2015: $4,097,968) and variable rate loans 
amounting to $nil (2015: $1,000). 
 
Currency risk 
The Club does not have significant financial instruments denominated in a foreign currency and 
is therefore not exposed to significant currency risk. 
 
Other price risk 
Other price risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market prices (other than those arising from interest rate risk 
or currency risk), whether those changes are caused by factors specific to the individual 
financial instrument or its issuer, or factors affecting all similar financial instruments traded in 
the market. The cash flows associated with the financial instruments of the Club are exposed 
to minimal other price risk. 
 
 
 
9.  Contingencies 
 
(a) Transactions with the Canadian Football League 
 
As of the audit report date of these financial statements, the CFL has not made a final 
determination of its operating results for the year ended December 31, 2016.  Consequently, the 
Club may be entitled to additional revenues or obligated to pay additional expenses once the 
accounts of the CFL have been finally determined.  Any adjustments arising from the final 
determination of the results of operations of the CFL will be recorded in the accounts of the Club 
during the year ended December 31, 2017. During the year, the Club received distributions from 
the CFL of $4,247,013 (2015: $4,173,647). 
 
(b) Limited Recourse Guarantee to CIBC 
 
The Club has provided a limited recourse guarantee to Canadian Imperial Bank of Commerce 
for a loan made to Triple B Stadium Inc. In the event of a default by Triple B, the Club would be 
required to pay entertainment taxes and facility fees, otherwise payable to Triple B (Note 7), 
directly to CIBC until the balance of the loan is paid in full. 
 
(c) Other 
 
The Club is involved in various legal claims arising in the ordinary course of business.  In the 
opinion of management, the ultimate disposition of these matters will not have a material 
adverse effect on the Club’s financial position, results of operations or cash flows. Any amounts 
awarded as a result of these actions will be reflected in the year of settlement. 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
10.  Commitments 
 
(a)  Triple B Stadium Inc. 
 
The Club’s contractual obligation with Triple B is referred to in Stadium Management Agreement 
(Note 7). 
 
(b) Ovations Agreement 
 
On January 17, 2012, the Club entered into a Food and Beverage Agreement with Ovations 
Ontario Food Services LP (Ovations) which expires June 2028. Concession revenue recorded 
by the Club is net of fees paid to Ovations per the terms of the Agreement. 
 
(c) Other 
 
The Club, in its normal course of business, enters into various supply and service contracts the 
terms of which would normally not exceed three years. The costs related to these contracts are 
treated as expenses in the period to which they contractually relate. 
 
 
 
11. Supplementary information 
 
Certain revenues and expenses presented on the Statement of Operations are disclosed net of 
related expenditures and revenues.  Details of the gross revenue and expense amounts are as 
follows: 
 
  2016   2015  
     (Note 2) 
 Revenue Expense Revenue Expense 
 
Winnipeg Football Club  
 revenue $  10,453,465 $  1,937,148 $  10,304,830 $  1,912,248 
 
Stadium management  
 revenue $  4,810,852 $  212,406 $  6,514,657 $  635,264 
  
Community support and  
 special events $  633,681 $  350,256 $  127,961 $  71,484 
 
103rd Grey Cup Game  
 and Festival Events $  - $  - $  18,031,528 $  10,899,803 
  
Winnipeg Football Club revenue is net of cost of sales, which include $1,068,208 (2015: 
$887,202) of Bomber Store merchandise recognized as an expense. 
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Winnipeg Football Club 
Notes to the Financial Statements 
December 31, 2016 
 
 
12. Stadium development 
 
The Club has incurred costs which directly relate to the process associated with the stadium 
development and transition. Since 2007, the Club has invested $2,215,364 (2015: $2,215,364) 
in stadium development costs that have been expensed in the years incurred. 
 
The Club has also incurred a further $20,579,169 (2015: $20,579,169) in stadium capital costs 
since 2007.  Funding for certain of these costs was provided by Triple B Stadium Inc. and is net 
of $1,500,000 which was repaid by the Club to Triple B Stadium Inc. 
 
      2016   2015 
 
Stadium capital costs incurred $  20,579,169 $  20,579,169 
 
Less: Funding provided by Triple B Stadium Inc.   (5,100,383)   (5,100,383) 
 
    $  15,478,786 $  15,478,786 
 
 
 
13. Related party transactions 
 
Due from and to Triple B Stadium Inc. (Triple B), of which the Club is a member, is unsecured, 
non-interest bearing and has no fixed terms of repayment. The prior year balance due from 
Triple B relates to deferred contributions received and accrued from Triple B during the year and 
costs paid for by the Club for certain services and equipment purchased on behalf of Triple B. 
The prior year balance due to Triple B relates to the $1,500,000 of the net proceeds from the 
103rd Grey Cup hosted by the Club during the prior year. 
 
During the prior year the Club received $671,078 and accrued $2,057,648, totalling $2,728,726 
from Triple B to undertake improvements to improve the energy efficiency of Investors Group 
Field and to expand the range of events that can be held at Investors Group Field, including 
specific improvements in order to host the 103rd Grey Cup. Of the total funding received and 
accrued from Triple B in the prior year, $2,610,674 was recorded as deferred contributions and 
$118,052 was recorded to reduce expenses incurred in the statement of operations. 
 
During the prior year, the Club accrued $325,000 receivable from Triple B for the installation of 
temporary seats for the 103rd Grey Cup. 
 
During the year, the Club made a payment of $4,500,000 (2015: $4,500,000) to Triple B in 
accordance with the terms of the Stadium Management Agreement (Note 7). 
 
Winnipeg GC Festivals Inc. was wound up during the year and its remaining assets were 
distributed to the Club as follows, cash of $1,430,801 and capital assets of $245,728. 
 
These transactions were conducted in the normal course of business and were accounted for at 
the exchange amount which is the amount of consideration established and agreed to by the 
related parties. 
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