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CHAIRPERSON’S REPORT
After the jubilation of the Winnipeg Blue Bombers’ 2019 season, we were 
met with the crushing and disappointing reality of 2020. COVID-19 has 
created significant challenges, not just for the Winnipeg Football Club,  
but for everyone worldwide. 

Dayna Spiring
Chair of the Board
Winnipeg Football Club 

It was disappointing for the team to be denied 
the opportunity to defend its Grey Cup title, 
but in the midst of a global pandemic, we knew 
there were more important things to focus on. 
We collectively joined forces (remotely, from 
the safety of our homes) in working towards 
keeping ourselves, our staff and our community 
safe as we navigated unchartered waters.  
The Winnipeg Football Club remains resolute  
in its resolve to help our community in any  
way possible. 

While we weren’t preparing for game days and 
events at IG Field, we instead found creative 
ways to help Winnipeg Harvest through the 
incredible generosity of our fan base. Be it 
through t-shirt or mask purchases, initiatives 
like the Jim Beam partnership saw proceeds 
donated to the food bank and the collection 
of non-perishable food items for those who 
needed it most. Bombers fans proved once 
again that when we put out the call to help our 
community, they will always respond and they 
will exceed our expectations.

Our players were key in motivating and 
interacting with our community and fans 
through one of the most difficult years many 
of us have ever experienced. Through social 
media and virtual platforms, our players have 
reached out, checked in and launched their 
own initiatives to help keep our community 
motivated, safe and better equipped to get 
through this difficult time. I am proud of our 
team – from our Board to our staff, players and 
coaches – who have shown resilience, empathy 
and an incredible passion for our community.   

Despite the challenges of 2020, our 
organization showed strength in the face of  
a global pandemic. A special thanks to retiring 
Board members Kenny Boyce, Bill Baines, and 
Chris Lorenc for their years of service on the 
Winnipeg Football Club Board of Directors. 

As we look ahead to a more promising 2021 and 
to getting back on the field, I want to thank all 
the season ticket members and fans who have 
supported and continue to support the Club.  
I can’t wait to cheer on our team together and  
I can’t wait for our return to IG Field!

I am proud of 
our team – from 
our Board to our 
staff, players and 
coaches – who 
have shown 
resilience, empathy 
and an incredible 
passion for our 
community."   

"
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It goes without saying, 2020 was not the year we expected or wanted. In August the CFL regrettably 
announced that we wouldn’t be returning to the field in 2020 - truly disappointing for our players, coaches  
and the entire organization.  

We were ready to defend our Grey Cup championship in front of the most passionate fans in the CFL. I can 
assure you, our organization did everything possible to get on the field in 2020 including securing Winnipeg  
as the hub city for a potential bubble-format shortened 2020 CFL season.  

PRESIDENT & CEO’S REPORT

Wade Miller
President & CEO
Winnipeg Football Club

Even though we didn’t play, I want to 
acknowledge the hard work our staff put in 
to prepare for a potential season as well as 
the unwavering support of the Province of 
Manitoba, Economic Development Winnipeg 
and the City of Winnipeg as well as our local 
hospitality industry.  

The support we received throughout the year 
from our long list of corporate partners who 
joined the 2020 Blue Bombers Championship 
Program was truly humbling and inspiring,  
with a special thank you to our stadium naming 
rights partner, IG Wealth Management.

The unbelievable support continued with our 
fans who purchased the CFL Fan Base, our 
suite, loge, and premium seat holders who 
got involved, and every single season ticket 
member who committed to 2021.  

To take a phrase from Andrew Harris: “You got 
my back, I got your back.” Our sponsors, season 
ticket members and fans had our back in 2020. 

We also had our community’s back as we 
collectively helped each other through a 
difficult year. In March, the team launched  
its Heroes of Champions Way campaign with  
a special parallel campaign to honour this  
year’s true heroes; the frontline workers in  
our communities. 

We also knew that our local food bank was 
struggling to keep up with demands in the 
midst of the pandemic, which prompted us  
to launch retail campaigns to bring in funds  
for Winnipeg Harvest. A t-shirt voting campaign 
was launched, with all proceeds from the 
winning t-shirt design going to Winnipeg 
Harvest. Similarly, proceeds from mask sales  
in the store were given to Harvest.

We also celebrated Canada Day in a different 
way last year, hosting a virtual concert at  
IG Field featuring local artists, our own Blue 
Bombers receiver Drew Wolitarsky, as well as 
a few of his teammates and Valour FC players 
delivering uplifting messages and words of 
support for the Black Lives Matter movement. 

To take a phrase 
from Andrew 
Harris: “You got 
my back, I got 
your back.” Our 
sponsors, season 
ticket members 
and fans had our 
back in 2020."

"

A bright spot in the calendar came in August 
with the presentation of the 2019 Grey Cup 
rings to our players and coaches. The rings were 
greeted with overwhelming awe – a moment 
I will remember forever. It was special that 
our rings and fan line of Grey Cup jewelry was 
made by Baron Championship Rings – a proud 
Canadian company.     

As much as we were able to relive the 2019 
season with our fans and celebrate through 
virtual round table talks, a podcast recording, 
and a concert for our fans to enjoy from home 
over the course of a virtual Grey Cup week in 
November, we were ready to turn the page 
on 2020. While it was a devastating year for 
the team and league, we will remember the 
continued support from our corporate partners 
and our fans.  

We are focused on returning to play in 2021 
to defend our Grey Cup championship and 
stabilize our organization as we move into  
a new season with fans back in attendance  
at IG Field. I want to finish by saying thank you 
for the consistent support of the entire Board 
led by Chair Dayna Spiring, and to each staff 
member who put the team before themselves 
in 2020.   
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FOOTBALL OPERATIONS
What is 
encouraging 
for Bombers 
fans is the work 
done from late 
December of 
2020 into free 
agency this 
February."

" The Winnipeg Blue Bombers began 2020 with so much momentum and 
optimism after the spectacular end to 2019 which saw the Club capture 
the 11th Grey Cup championship in franchise history.

Management immediately got to work on trying to mount a repeat in 
2020, a feat that hasn’t been accomplished in the Canadian Football 
League since the Montreal Alouettes of 2009-10.
That task first began in December of ’19, as GM 
Kyle Walters and Head Coach Mike O’Shea were 
signed to contract extensions. At the same time, 
the football management team began attacking 
the free agent list and before the market 
opened in February, had re-signed a number 
of players, while adding veteran defenders like 
Josh Johnson and Tobi Antigha. Unfortunately, 
everyone knows what happened next.

As the COVID-19 pandemic took hold in March, 
all the momentum and optimism the Bombers 
had built up was put on hold as the CFL season 
was first delayed and then cancelled in August 
– even after some diligent work was done by 
the franchise to prepare for the possibility of 
a campaign being held here in Winnipeg in a 
bubble.

That news was both shocking and disappointing 
for the entire league, but for our franchise 
especially. Earlier in August, players and staff 
had received their phenomenal Grey Cup  
rings made by Baron Championship Rings.  
At that time, there was the belief an abridged 
’20 season would take place and that fueled 
everyone’s desire to take another run at a 
championship.

It took a while for the sting of the cancellation  
of the season to fade, and during the CFL’s  
Grey Cup Unite event in November, the 2021 
season schedule was unveiled. That was 
followed in early December with the release  
of the list of prospective CFL free agents - both 
announcements serving as positive signs the 
league is working to get back on the field in 
2021.

What is encouraging for Bombers fans is the 
work done from late December of 2020 into 
free agency this February. A number of players 
who were prospective free agents agreed 
to return under new deals, including running 
back Andrew Harris; offensive linemen Stanley 
Bryant, Jermarcus Hardrick, Pat Neufeld and 
Geoff Gray; quarterback Sean McGuire; fullback 
Mike Miller; receivers Nic Demski, Kenny 
Lawler, Rasheed Bailey and Janarion Grant; 
defensive linemen Jake Thomas, Jackson 
Jeffcoat, Steven Richardson and Thiadric 
Hansen; defensive backs Mercy Maston, Nick 
Taylor, Brandon Alexander and Josh Johnson; 
linebackers Shayne Gauthier, Kyrie Wilson, 
Jesse Briggs and Tobi Antigha.

All of those players agreeing to return – plus 
the many others who restructured their current 
contracts to remain with the team – serve as 
clear evidence of the work our organization has 
done to build a winning and sustainable culture.

That was then further reinforced by the free 
agent signing of receiver Bryant Mitchell in 
February. Mitchell told reporters on a media 
conference call that the Bombers were ‘a team 
that people want to play for.’ Unfortunately, 
Mitchell chose to announce his retirement in 
March of 2021 before even stepping foot onto 
the field as a Bomber, but the addition of long-
snapper Mike Benson – a Winnipeg product 
– was another key addition in free agency this 
year. He joins a squad primed to continue that 
quest for a repeat, even after the unfortunate 
interruption in 2020.
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COMMUNITY RELATIONS
COMMUNITY IMPACT
In a year where our community collectively struggled more than it ever 
has, it was important to the Winnipeg Football Club that we do everything 
in our power to help uplift our neighbours. While adhering to all 
Manitoba Public Health Guidelines to ensure the safety of our community 
members, we transformed many of our programs virtually to adapt to the 
circumstances. With significantly reduced resources and staff members, 
we are proud to have been able to make a positive impact despite the 
many hurdles and challenges 2020 presented. 

BLUE BOMBERS IN THE COMMUNITY
Grey Cup Tour Presented by Princess Auto
The Winnipeg Blue Bombers hosted a six-week Manitoba Grey Cup tour presented by Princess Auto, 
visiting larger communities and festivals around the province through the end of February 2020.

Some of the scheduled stops included Oakbank, Gimli, Festival du Voyageur, Brandon and Dauphin.

Each community visit featured activities, a merchandise shop, players and the opportunity for fans 
to have their photo taken with the Grey Cup. 

Brandon Wheat Kings 
For the second year, the Brandon Wheat Kings hosted a Winnipeg Blue Bombers Night at Westoba 
Place. Players Pat Neufeld and Stanley Bryant brought the Grey Cup to Brandon and dropped the 
puck prior to the game along with a family from Westman Dream for Kids. The Bombers-themed 
jerseys worn by Wheat Kings players for the game were pre-auctioned off in support of the 
Westman Dream for Kids. Neufeld and Bryant signed autographs with fans, took photos with the 
Grey Cup and tossed mini footballs into the crowd at intermission. Buzz and Boomer were also in 
attendance and while in Brandon, the players spent time in the community speaking to high school 
football teams and meeting with fans.

Break the Silence on Violence Against Women 
The Winnipeg Blue Bombers continued their work to educate youth about the issues surrounding 
violence against women and girls, with trained Blue Bombers players providing presentations and 
workshops to five high schools in Thompson, Flin Flon and The Pas. Approximately 1,000 students 
participated in the presentations in partnership with United Steelworkers.

Tackle Bullying
The Bombers Tackle Bullying program had another successful year. Players Thomas Miles, Cody 
Speller, Adam Bighill and John Rush, who received spokesperson training from the Canadian 
Red Cross’ Beyond the Hurt program, presented at four Manitoban schools on Bell Let’s Talk day, 
delivering a message of healthy personal relationships and preventing bullying. 



2020 ANNUAL REPORT12 WINNIPEG FOOTBALL CLUB

Hit the Books in support of I Love to Read 
Month 
A total of 12 schools received a visit from a 
Winnipeg Blue Bombers player for I Love 
to Read month in February of 2020. Each 
student received bookmarks, tattoos, and an 
autograph card. In addition, over 300 teachers 
who entered online received access to online 
literacy tools, including student and classroom 
reading trackers. Buzz and Boomer were also 
guests at several of the school visits. 

Festival Du Voyageur 
Festival hosted the Club for a Blue Bombers Day 
at Festival Du Voyageur in 2020. The Grey Cup 
and players were on site for photos and meet 
and greets with fans attending the Festival, and 
a special performance by the Cheer & Dance 
Team along with an appearance from Buzz and 
Boomer topped the event. 

Winnipeg Harvest Initiatives
In the spring of 2020, the team was looking 
for ways to support those in need as many 
Manitobans were struggling and relying on food 
banks through a difficult period. Two initiatives 
were developed with the aim to drive non-
perishable food donations and raise funds for 
Winnipeg Harvest. 

Through May and June, any purchase made 
online with a delivery address within Winnipeg 
received their items via free contactless 
delivery in exchange for leaving non-perishable 
food items or a donation left on their doorstep. 
This program generated a substantial donation 
for Winnipeg Harvest. 

A t-shirt campaign was also launched inviting 
fans to vote for their favourite design, which 
was then available for purchase through 
thebomberstore.com with all proceeds from  
the sale of the shirts going to Winnipeg Harvest. 
Additionally, the Club committed to donating 
a portion of the proceeds from the sale of face 
masks to this campaign. Through the generous 
support of our fans, the Club was able to make 
a $10,000 donation to Winnipeg Harvest.  

COMMUNITY RELATIONS
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Intercept Cancer
In an effort to build on the excitement and 
support we saw at our Intercept Cancer Game 
in 2019, we wanted to continue to celebrate 
the courage of all cancer survivors and those 
currently battling cancer. In partnership with 
the CancerCare Manitoba Foundation, limited-
edition pink tumblers were sold online to raise 
funds for the foundation. The funds raised 
were generously matched by Lawson’s Sales, 
allowing us to donate $20,000 cumulatively.

Frontline Worker Appreciation
In a year that has proven to be more challenging 
than any other we have ever faced as a society, 
our frontline workers have been the bright 
light, providing hope, caring for the community 
selflessly and going above and beyond to 
protect our health and wellbeing. 

#HeroesForTheW Campaign presented by 
Manitoba Blue Cross was launched in May, 
encouraging fans to submit nominations of 
family and friends who were combating the 
pandemic and working on the front lines to 
help keep us all safe and healthy. Three of 
the submissions were chosen to be turned 
into comic book-style superheroes created by 
Athlitacomics which were integrated into the 
team’s Heroes of Champions Way campaign 
along with players and mascots.

In partnership with Canada Life, the Winnipeg 
Blue Bombers also distributed $50,000 of 
Bomber Store vouchers to frontline workers as 
a small gesture of appreciation. Blue Bombers 
season ticket members were encouraged to 
nominate recipients along with individuals and 
groups selected by the team. These vouchers 
were distributed to grocery store clerks, 
healthcare workers, postal service workers, 
dentists, teachers, delivery drivers, truck 
drivers, first responders, firefighters, police 
officers and many other deserving individuals. 
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Manitoba Hydro Game Changers
The Manitoba Hydro Game Changers program 
recognized ten groups of volunteers who are 
making a positive difference in our province. 
Each selected group received a $40 Bomber 
Store gift card per person and an autographed 
football for the group. The deserving groups 
included:

• Siloam Mission

• The Movement Centre of Manitoba 

• Ronald McDonald House 

• Canadian Red Cross

• Habitat for Humanity Manitoba 

• Rainbow Resource Centre

• Boys and Girls Clubs of Winnipeg

• Winnipeg Harvest 

• Winnipeg Humane Society 

• Winnipeg Regional Health Authority

Winnipeg Youth Football Club
Over 200 youth participated in the Winnipeg 
Youth Football Club after school flag football 
program in 2020. Participants were provided 
with transportation and dinner and taught flag 
football from certified coaches. The Winnipeg 
Youth Football Club was wrapped up early due 
to the pandemic last year. 

Blue Bombers Futures Kick-off Program
The kick-off program was designed for children 
ages 4-8 based on Football Canada’s First 
Down Program. The goal of the sessions was to 
help develop fundamental movement skills like 
running, throwing, catching, and kicking. The 
kick-off program was a drop-in program offered 
at no charge and began in February with 160 
children registered. Unfortunately, the program 
was cut short last year due to the pandemic. 

Blue Bombers Super Clinic
In partnership with Football Manitoba, the 
Winnipeg Football Club held a two-day Super 
Clinic for amateur football coaches. Coaches 
had the opportunity to sharpen their skills 
with chalk talks from Blue Bombers Offensive 
Line Coach Marty Costello and the Head 
Coach at Beaumont High School in California, 
Jeff Steinberg, along with many more guest 
speakers. The Super Clinic was attended by 
nearly 100 amateur football coaches in the 
province. 

Glazier Football Clinic
The Winnipeg Football Club is devoted to 
providing skill development opportunities 
for Manitoba football coaches. Annually, the 
Club sends a group of sixteen eager coaches 
with a desire to learn on an all-expenses paid 
trip to the Glazier Football Coaches’ Clinic in 
Minneapolis. These coaches learned from some 
of North America’s most influential coaches. 

COMMUNITY RELATIONS
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FINANCIAL RESULTS

Results from Operations
The COVID-19 pandemic has had a negative impact on all aspects of the Winnipeg Football Club’s business 
model, resulting in material decreases in revenues, results from operations and cash flows. In 2020, the 
Winnipeg Football Club experienced a deficiency of revenue over expenses from operations of $9.7 million, 
which is in stark contrast to the Club’s 2019 excess of revenue over expenses from operations of $3.5 million. 
This marks a decrease of $13.2 million from 2019. 

The COVID-19 outbreak was declared a pandemic by the World Health Organization on March 11, 2020.  
This resulted in governments worldwide, including the Canadian and Manitoba governments, enacting 
emergency measures to combat the spread of the virus, causing an economic slowdown and restrictions 
on large public gatherings, including live sporting events. As the Club worked through the turbulent spring 
and early summer months of 2020, the CFL considered multiple scenarios to play a shortened CFL season. 
Ultimately, the CFL cancelled the 2020 season on August 17, 2020 to focus on planning for 2021.

Revenue
Revenue decreased by $32.3 million (88.9%) in 2020 over the previous year as the Club’s most significant 
revenue source – gate receipts – was eliminated due to the cancelled 2020 CFL season. This was in addition  
to the elimination of all ancillary game day revenues such as merchandise, concessions, suites, and parking.  
All other remaining revenue streams were significantly reduced as the Club and its partners felt the detrimental 
impacts of the pandemic on business operations.

Expenses
Total operating expenses were $13.7 million for the year, a decrease of $19.1 million (58.1%) in comparison  
to 2019. While there have been no events held at IG Field since February 2020, expenses were still incurred 
for the operation of the stadium on a day-to-day basis and carrying on the business operations of the Club. 
The Winnipeg Football Club took a number of steps to reduce expenditures in 2020 to offset the decline in 
revenue, including a reduction of labour costs, other operating costs, and by cutting fixed costs through the 
renegotiation of contracts.    

TREASURER’S REPORT
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Scott Sissons
Treasurer
Winnipeg Football Club

Other Financial Items
The Club has accessed government programs to assist with the impact of COVID-19 on the Club’s operations. 
The Club recorded government assistance of $3.1 million in 2020 under the Canada Emergency Wage Subsidy 
and the Canada Emergency Rent Subsidy. 

In 2010, the Club entered into a Management Agreement with Triple B Stadium Inc. (the owner of IG Field), 
whereby the Club manages and operates IG Field in exchange for primary access to the stadium.  
The Management Agreement requires the Club to use its best efforts to generate sufficient Excess Cash 
through the collection of entertainment tax and facility fees, which are then applied to the annual payments. 
As a result of the cancellation of the 2020 CFL season, the Club did not collect entertainment tax or facility 
fees and did not have an Excess Cash balance. Accordingly, the Club did not record an annual Excess Cash 
payment to Triple B Stadium Inc. in 2020. 

The Club also recorded an impairment loss on the loan receivable from 2688820 Ontario Inc., a wholly owned 
subsidiary of the CFL, in relation to the finalization of the sale of the Montreal Alouette Football Club Company 
in 2019. 

After taking the other items into account, the Club reported a deficiency of revenue over expenses of  
$7.0 million for the year, compared to an excess of revenues over expenses of $589,000 in 2019.

Financial Position and Cash Flow

The deficiency of revenue over operating expenses reduced the Club’s net assets to $5.9 million as at 
December 31, 2020, versus $12.9 million at December 31, 2019. Included in net assets is the Club’s operating 
reserve, which had a balance of $4.6 million as at December 31, 2020. The Management Agreement with 
Triple B allows for an annual allocation to the Club’s operating reserve of up to $500,000 until the reserve 
reaches a maximum of $5 million. The operating reserve is internally restricted and not to be used without  
the approval of the Board of Directors.  

To help offset the decrease in operating cash flows, the Club applied 
for and secured financing totalling $3.4 million during the year. The Club 
experienced a net increase in cash and cash equivalents during the year 
of $741,000, as a result of the significant increase in season ticket member 
payments (2020 payments retained) and proceeds from financing.

Thank you to our loyal fan base, season ticket members and corporate 
partners for your support during this difficult year. 
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2021 OUTLOOK

At the time of this report being published, the COVID-19 pandemic continues to create uncertainty for  
many businesses across the country and emergency measures enacted by the Canadian and Manitoban 
governments are ongoing. Canada’s pandemic response was put in place to limit the spread of the virus while 
minimizing societal disruption, and the approval of four safe and effective COVID-19 vaccines will help further 
achieve this goal.  

The Winnipeg Football Club is planning for the return of football to IG Field in 2021. The Club has developed  
a responsible restart plan to bring fans back to IG Field. While the situation remains fluid, the Club, in conjunction 
with the CFL, will continue to monitor the situation across Canada and prepare for all possible outcomes.



DECEMBER 31, 2020

financial 
statements

WINNIPEG FOOTBALL CLUB
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Independent Auditor's Report
Grant Thornton LLP
94 Commerce Drive
Winnipeg, MB
R3P 0Z3

T +1 204 944 0100
F +1 204 957 5442
www.GrantThornton.ca

To the Directors of 
Winnipeg Football Club

Opinion

We have audited the non-consolidated financial statements of Winnipeg Football Club, which
comprise the non-consolidated statement of financial position as at December 31, 2020, and the non-
consolidated statements of operations, changes in net assets, and cash flows for the year then ended,
and notes to the non-consolidated financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying non-consolidated financial statements present fairly, in all material
respects, the non-consolidated financial position of the organization as at December 31, 2020, and its
non-consolidated results of operations and its non-consolidated cash flows for the year then ended in
accordance with Canadian Accounting Standards for Not-for-Profit Organizations (ASNPO).

Basis for opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the non-consolidated 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 non-
consolidated financial statements in Canada, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Responsibilities of management and those charged with governance for the non-consolidated
financial statements

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

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

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

Audit | Tax | Advisory
© Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd 1
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Independent Auditor's Report (continued)
Auditor's responsibilities for the audit of the non-consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the non-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 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 non-consolidated
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 non-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 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 organization’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 organization’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 non-consolidated 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 organization to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the non-consolidated financial
statements, including the disclosures, and whether the non-consolidated 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.

Winnipeg, Canada 
March 26, 2021 Chartered Professional Accountants

Audit | Tax | Advisory
© Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd 2
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Winnipeg Football Club
Non-Consolidated Statement of Operations
Year ended December 31 2020 2019

Revenue
Gate receipts $ - $ 11,488,674
Game day, merchandise and concessions 1,333,744 8,759,071
CFL distributions (Note 12) 47,479 4,362,751
Winnipeg Football Club revenue 1,473,381 9,400,622
Stadium management revenue (Note 8) 548,740 1,608,246
Community support and special events 643,997 686,984

4,047,341 36,306,348

Operating expenses 
Football operations 4,826,135 12,102,628
Game day, merchandise and concessions 1,665,835 6,974,812
Marketing, administration and sponsorship 3,785,734 6,285,455
Stadium occupancy 3,416,877 5,662,676
Public transportation program (Note 15) - 538,196
Community support and special events 48,685 272,456
Playoffs - 985,755

13,743,266 32,821,978

(Deficiency) excess of revenue over expenses from operations (9,695,925) 3,484,370

Other items
Government assistance (Note 3) 3,142,358 -
Annual excess cash payment to

- (2,237,910)

(428,650) -

   Triple B Stadium Inc. (Note 9) 
Impairment loss on write down of loan receivable from      
   2688820 Ontario Inc. (Note 4)
Montreal Alouette's operating costs (Note 4) - (657,600)

2,713,708 (2,895,510)

(Deficiency) excess of revenue over expenses $ (6,982,217) $ 588,860

See accompanying notes to the non-consolidated financial statements. 3
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Winnipeg Football Club
Non-Consolidated Statement of Changes in Net Assets
Year ended December 31

2020

Operating
reserve Surplus Total

Balance, beginning of year $ 4,095,000 $ 8,759,081 $ 12,854,081

Deficiency of revenue over expenses - (6,982,217) (6,982,217)

Annual allocation to operating reserve (Note 9) 500,000 (500,000) -

Balance, end of year $ 4,595,000 $ 1,276,864 $ 5,871,864

2019

Operating
reserve Surplus Total

Balance, beginning of year $ 3,595,000 $ 8,670,221 $ 12,265,221

Excess of revenue over expenses - 588,860 588,860

Annual allocation to operating reserve (Note 9) 500,000 (500,000) -

Balance, end of year $ 4,095,000 $ 8,759,081 $ 12,854,081

See accompanying notes to the non-consolidated financial statements. 4



2020 ANNUAL REPORT24 WINNIPEG FOOTBALL CLUB

Winnipeg Football Club
Non-Consolidated Statement of Financial Position
December 31 2020 2019

Assets
Current

Cash and cash equivalents $ 10,567,699 $ 9,826,460
Receivables (Note 3, 10) 1,792,128 844,172
Due from Triple B Stadium Inc. (Note 10, 15) 202,654 608,889
Loan receivable from 2688820 Ontario Inc. (Note 4) - 428,650
Inventories 1,220,757 1,268,836
Prepaids 348,630 430,461

14,131,868 13,407,468

Loan receivable from Valour FC Inc. (Note 10, 15) 800,000 500,000
Capital assets (Note 5) 11,787,865 13,349,632

12,587,865 13,849,632

$ 26,719,733 $ 27,257,100

Liabilities
Current

Payables and accruals (Note 6) $ 904,798 $ 2,583,878
Due to Triple B Stadium Inc. (Note 15) 1,305,460 1,305,460
Deferred revenue 10,286,964 4,992,808
Current portion of long-term debt (Note 7) - 401,992

12,497,222 9,284,138

Deferred revenue 222,772 267,327
Long-term debt (Note 7) 3,425,000 -
Deferred contributions (Note 8) 4,702,875 4,851,554

20,847,869 14,403,019

Net Assets
Operating reserve (Note 9) 4,595,000 4,095,000
Surplus 1,276,864 8,759,081

5,871,864 12,854,081

$ 26,719,733 $ 27,257,100

Contingencies (Note 12)
Commitments (Note 13)

On behalf of the board

  Director   Director

See accompanying notes to the non-consolidated financial statements. 5
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Winnipeg Football Club
Non-Consolidated Statement of Cash Flows
Year ended December 31 2020 2019

Increase (decrease) in cash and cash equivalents

Operating
(Deficiency) excess of revenue over expenses $ (6,982,217) $ 588,860
Items not affecting cash and cash equivalents

Depreciation 1,799,694 1,775,910
Amortization of deferred contributions (522,847) (437,408)
Impairment loss on write down of loan receivable from

2688820 Ontario Inc. 428,650 - 

(5,276,720) 1,927,362
Change in non-cash working capital

Receivables (947,956) 657,243
Inventories 48,079 (556,505)
Prepaids 81,831 (122,914)
Payables and accruals (1,679,080) 1,097,842
Deferred revenue 5,249,601 (9,833)
Due from and to Triple B Stadium Inc., net 406,235 (845,910)
Loan receivable from 2688820 Ontario Inc. - (428,650)

(2,118,010) 1,718,635

Financing 
Repayment of long-term debt (401,992) (576,743)
Proceeds from loans payable 3,425,000 -
Deferred contributions 374,168 388,192

3,397,176 (188,551)

Investing 
Loan advanced to Valour FC Inc. (300,000) (330,048)
Purchase of capital assets (237,927) (1,053,365)

(537,927) (1,383,413)

Increase in cash and cash equivalents 741,239 146,671

Cash and cash equivalents
Beginning of year 9,826,460 9,679,789

End of year $ 10,567,699 $ 9,826,460

See accompanying notes to the non-consolidated financial statements. 6
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

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

As a permitted option under ASNPO, these financial statements are prepared on a non-
consolidated basis. Valour FC Inc. ("Valour FC") is a controlled entity but its results are not
consolidated in these financial statements. Details of Valour FC financial results and organizational
structure are included in Note 15 of the Notes to the Non-Consolidated Financial Statements.

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 and cash equivalents, receivables, due from Triple B Stadium Inc., loan
receivable from 2688820 Ontario Inc., loan receivable from Valour FC Inc., payables and accruals,
due to Triple B Stadium Inc., 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 and cash equivalents

Cash and cash equivalents include cash on hand, balances with banks (net of bank overdrafts) and
cashable guaranteed investment certificates.

7
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

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 and tickets are exchanged for goods and services. These transactions are
recorded at the fair market value of the partnership packages and tickets given up and no gain or
loss is realized on the transaction.

Revenue recognition

Gate receipts from the sale of tickets is recognized as revenue on a game by game basis. Game
day, merchandise and concessions revenue from the sale of products or services, including food
and beverage is recognized when the products are shipped, delivered or served to the customer,
and services are rendered. CFL distributions are recognized as received or when receipt is
reasonably assured.

Winnipeg Football Club revenue is recognized as follows: Revenue from the sale of partnerships,
stadium naming rights and radio rights is recognized over the term of the related agreement; suite
revenue from the license of suites is recognized as revenue on a game by game basis; parking and
park and ride revenue is recognized as revenue on a game by game basis.

Stadium management revenue is recorded as revenue on an event by event basis. 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 CFL distributions, 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 stadium management revenue in the year in which the related
expenses are incurred or as amortization is recorded on the related asset.

8
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

2. Summary of significant accounting policies (continued)

Government assistance

The Club follows the deferral method of accounting for government assistance. Government
assistance is recognized as revenue in the year in which it is received or receivable, and the related
expenses are incurred. A liability to repay government assistance, if any, is recorded in the period in
which the condition arises that causes the assistance to become repayable.

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, allowance for doubtful accounts, and minimum
annual principal payments over the next five years on long-term debt. Actual results could differ
from these estimates.

3. Government assistance

During the year, the Club recorded $3,142,358 (2019: $nil) in government assistance. Of this
amount, $1,703,238 (2019: $nil) was received and $1,439,120 (2019: $nil) was accrued during the
year. Contributions were recorded from the following levels of government:

2020

Federal Government: Canada Emergency Wage Subsidy $ 2,934,016
Federal Government: Canada Emergency Rent Subsidy 178,342
Federal Government: Temporary Wage Subsidy 25,000
Province of Manitoba: Manitoba Bridge Grant 5,000

$ 3,142,358

9
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

4. Loan receivable from 2688820 Ontario Inc.

2020 2019

Due from 2688820 Ontario Inc. $ 428,650 $ 428,650
Allowance for impairment loss on write down of loan receivable (428,650) -

$ - $ 428,650

Amount due from 2688820 Ontario Inc. ("268 Ontario"), a wholly owned subsidiary of the CFL, is
non-interest bearing with no set terms of repayment. 

On May 31, 2019, 268 Ontario acquired ownership of the Montreal Alouette Football Club Company
("MAFCC") and took over operations of MAFCC's CFL franchise the Montreal Alouette's until a
transition to permanent new ownership was completed.

Subsequent to the acquisition by 268 Ontario, the Club agreed to temporarily fund MAFCC
throughout the 2019 season. Prior to December 31, 2019, 268 Ontario sold MAFCC to S and S
Sportsco.

Montreal Alouette's team operating costs include the costs to fund MAFCC operations for the 2019
season and costs incurred to sell the team.

As of December 31, 2020, the Club has determined that there is significant doubt surrounding the
collectability of the receivable from 268 Ontario and has recorded an allowance for the impairment
loss equal to the full amount of the receivable of $428,650. The impairment loss on loan receivable
from 268 Ontario has been recorded on the non-consolidated statement of operations.

5. Capital assets

2020 2019

Cost
Accumulated
Amortization

Net Book
Value

Net Book
Value

Bomber Store $ 346,705 $ 298,542 $ 48,163 $ 9,682
Computer hardware and

software 1,038,238 693,432 344,806 272,470
Concession equipment 3,693,682 2,557,154 1,136,528 1,488,581
Game day equipment 938,736 933,419 5,317 38,418
Football equipment 1,380,701 1,179,130 201,571 297,333
Office furniture and equipment 491,968 441,925 50,043 54,428
Stadium equipment 4,273,078 3,177,138 1,095,940 1,401,197
Stadium infrastructure 14,602,602 5,697,105 8,905,497 9,787,523

$ 26,765,710 $ 14,977,845 $ 11,787,865 $ 13,349,632
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

6. Payables and accruals

2020 2019

Trade and other $ 893,557 $ 2,388,386
Government remittances 11,241 195,492

$ 904,798 $ 2,583,878

7. Long-term debt

2020 2019

Toronto-Dominion BDC Co-Lending Program Term Loan
Monthly interest only payments for the first 12 months, with
interest calculated at the annual Toronto-Dominion Bank prime
plus 1.25%. Monthly principal plus interest payments
commence in January 2022 at the Club's option by way of a
fixed rate term as determined by the Toronto-Dominion Bank or
a floating rate term at the annual Toronto-Dominion Bank prime
plus 1.25%. The loan matures in December 2030. $ 3,125,000 $ -

Toronto-Dominion Term Loan
Monthly interest only payments for the first 12 months, with
interest calculated at the annual Toronto-Dominion Bank prime
plus 1.25%. Monthly principal plus interest payments
commence in January 2022 at the Club's option by way of a
fixed rate term as determined by the Toronto-Dominion Bank or
a floating rate term at the annual Toronto-Dominion Bank prime
plus 1.25%. The loan matures in December 2025. 300,000 -

Royal Bank of Canada
Obligation under capital lease - 401,992

3,425,000 401,992

Less: Current portion of long-term debt - 401,992

Due beyond one year $ 3,425,000 $ -

As security, the Toronto-Dominion Bank has a first charge on all personal property and an
assignment of fire and business interruption insurance.
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

7. Long-term debt (continued)

The estimated minimum annual principal payments over the next five years are as follows: 

2021 $ -
2022 422,222
2023 422,222
2024 422,222
2025 422,222
Subsequent years 1,736,112

$ 3,425,000

8. Deferred contributions 

Deferred contributions represent restricted contributions with which the Club purchased certain
game day, stadium and concessions equipment and stadium infrastructure. The change in the
deferred contributions balance for the year is as follows:

2020 2019

Balance, beginning of year $ 4,851,554 $ 4,900,770

Add: Contributions (Note 14, 15) 374,168 388,192
Less: Amounts amortized to stadium management revenue (522,847) (437,408)

Balance, end of year $ 4,702,875 $ 4,851,554

9. 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 non-consolidated 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 $4,595,000 as at December 31, 2020 (2019:
$4,095,000).

12
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

9. Stadium Management Agreement  (continued)

The Management Agreement also requires the Club to maintain Required Working Capital each
year. During the year, the Club entered into a Third Amending Agreement with Triple B in which
Triple B agreed and acknowledged that for so long as there are any monies owing to Toronto-
Dominion Bank under the TD term loans, to a maximum of ten years, the Club’s actual cash
balance at December 31 of each year may be less than the calculated Required Working Capital.
The calculated Required Working Capital amount was $9,281,000 as at December 31, 2020 (2019:
$5,731,000), which includes $1,305,460 (2019: $1,305,460) due to Triple B. The actual Working
Capital balance was $5,973,000 as at December 31, 2020 (2019: $5,731,000), which includes
$1,305,460 (2019: $1,305,460) due to Triple B. 

Under the terms of the Management Agreement, the Club is 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 the following payments. 

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 maximum
scheduled payment 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 maximum scheduled
payment noted 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 and allocations to the Operating Reserve, to make a further
annual payment to Triple B in accordance with the maximum scheduled payment noted below,
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).

The maximum annual scheduled payment of Excess Cash will be $3,885,834, until 2058, including
the $500,000 annual capital fund payment, subject to the following. If the annual payment of Excess
Cash is less than the maximum annual scheduled payment in any year, the difference will be added
to the payment due by the Club in the following year in which it was originally due, subject to the
Club's calculated Excess Cash in the following year. The cumulative difference between the Club’s
annual payments of Excess Cash and the maximum annual scheduled payments at December 31,
2020 is $6,701,208 (2019: $2,815,374). Under the terms of the Management Agreement, the Club
is also required to remain a community owned non-share, not-for-profit corporation.

The Club did not make or accrue an annual Excess Cash payment in 2020 as the Club did not
collect entertainment tax or facility fees and the excess cash balance was nil. In 2019, the Club
made a payment of $932,450 and accrued $1,305,460, for a total annual Excess Cash payment of
$2,237,910, in accordance with the schedule above including the annual capital fund payment. The
balance of the Club’s 2019 annual Excess Cash payment that was accrued in 2019, $1,305,460,
remains outstanding at December 31, 2020. The 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.
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

10. 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 to 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. As a result of COVID-19
(Note 16), the Club has accessed certain government aid programs to help the Club meet its
financial obligations associated with its financial liabilities. In addition, the Club secured financing
totalling $3,425,000 during the year. The Club maintained an Operating Reserve balance of
$4,595,000 (2019: $4,095,000) as at December 31, 2020.

The following table shows the timing of cash flows relating to payables and accruals, and long-term
debt:

2020 2019

Within one year $ 904,798 $ 2,985,870
1 to 5 years 1,688,888 -

2,593,686 2,985,870
Due to Triple B Stadium Inc. (Note 15) 1,305,460 1,305,460

$ 3,899,146 $ 4,291,330

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,
receivables, loan receivable from 268 Ontario, and loan receivable from Valour FC. The maximum
credit risk to which the Club is exposed at the balance sheet date is equal to the fair value of cash,
receivables, loan receivable from 268 Ontario, and loan receivable from Valour FC. 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. The balance allowed for as doubtful accounts related to past due accounts in
receivables is indicated in the table below. The Club has recorded an allowance for doubtful
accounts against the balance due from Triple B based on Triple B's estimated future cash flows and
going concern status and is included in the table below. Credit risk associated with the loan
receivable from 268 Ontario and loan receivable from Valour FC arises from the possibility that the
entities will not have sufficient future cash flows to repay their respective loans. Based on the Club's
assessment of Valour FC's future cash flows, the credit risk associated with the loan receivable is
not significant. The Club has recorded an allowance for doubtful accounts against the balance due
from 268 Ontario based on 268 Ontario's estimated future cash flows and is included in the table
below.
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

10. Financial instruments  (continued)

2020 2019

Receivables:
Current $ 14,823 $ 131,531
Past due in the following periods
   31 to 60 days 21,000 37,940
   61 to 90 days 178,080 30,615
   Over 90 days 35,915 219,491

249,818 419,577
Government assistance 1,439,120 -
Government remittances 46,346 -
Other receivables 56,844 424,595

Total receivables $ 1,792,128 $ 844,172

Due from Triple B Stadium Inc. (Note 15) $ 4,671,837 $ 5,078,072
Allowance for doubtful accounts (Note 15) (4,469,183) (4,469,183)

202,654 608,889
Loan receivable from Valour FC Inc. (Note 15) 800,000 500,000

Total receivables from related parties $ 1,002,654 $ 1,108,889

$         428,650 $       428,650Loan receivable from 2688820 Ontario Inc. 
Allowance for impairment loss on write down of loan  
  receivable (Note 4) (428,650) -

$ - $        428,650

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 including long-term debt and guaranteed
investment certificates (GIC's) included in cash and cash equivalents. Fixed rate instruments
subject the Club to a fair value risk while the floating rate instruments subject it to a cash flow risk.
During the year, the Club entered into new long-term debt agreements (Note 7) and GIC
investments, which increased the Club's exposure to interest rate risk. Long-term debt of
$3,425,000 (2019: $nil) is made up of floating-rate loans, with the option to convert to fixed rate and
total GIC's of $67,500 (2019: $nil) are fixed rate.

15



35 WINNIPEG FOOTBALL CLUB 2020 ANNUAL REPORT

Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

10. Financial instruments  (continued)

Currency risk
Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates. The Club does not have financial instruments
denominated in a foreign currency and is therefore not exposed to 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.

11. Non-monetary transactions

During the year, the Club recognized non-monetary revenue transactions in the amount of $45,000
(2019: $1,344,993) where partnership packages and tickets were exchanged for goods and
services. These transactions were recorded on the non-consolidated statement of operations at the
fair value of the partnership or ticket revenue given up and no gain or loss was realized on the
transactions.

12. 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, 2020. 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, 2021. During the year, the Club received distributions from the
CFL of $47,479 (2019: $3,929,976) and accrued distributions receivable of $nil (2019: $432,775).
As at December 31, 2020, the Club had received advances on 2021 distributions from the CFL of
$900,000 (2019: $nil), which is included in deferred revenue on the non-consolidated statement of
financial position.

(b) 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 Non-Consolidated Financial Statements
December 31, 2020

13. Commitments

(a) Triple B Stadium Inc.

The Club's contractual obligation with Triple B is referred to in the Stadium Management Agreement
(Note 9).

(b) 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.

14. 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 (2019: $2,215,364) in
stadium development costs that have been expensed in the years incurred.

The Club has also incurred a further $21,341,529 (2019: $20,967,361) in stadium capital costs
since 2007. Funding for certain of these costs was provided by Triple B and is net of $1,500,000
which was repaid by the Club to Triple B. During the year, the Club incurred $374,168 (2019:
$388,192) in stadium capital costs which were fully funded by Triple B.

2020 2019

Stadium capital costs incurred $ 21,341,529 $ 20,967,361

Less: Funding provided by Triple B Stadium Inc. (5,862,743) (5,488,575)

$ 15,478,786 $ 15,478,786

15. Related party transactions 

(a) Triple B Stadium Inc.

Due from and to Triple B Stadium Inc. (Triple B), of which the Club is a member, are unsecured and
non-interest bearing. The balance due from Triple B has no fixed terms of repayment.

The balance due from Triple B at December 31, 2020 relates to the cost-recovery of public
transportation program expenses paid for by the Club. The balance due from Triple B at December
31, 2019 relates to accrued deferred contributions and the cost-recovery of public transportation
program expenses paid for by the Club.

During the year, the Club recorded contributions of $374,168 (2019: $388,192) due from Triple B for
stadium capital improvements (Note 8, 14).

The Club has operated a public transportation program for Winnipeg Blue Bombers home games at
IG Field since 2013 and has paid for all expenditures related to this program. The Club has
recorded a receivable from Triple B for their share of the public transportation program in the
amount of $4,469,183 (2019: $4,469,183) and includes costs for the current year ($nil) and prior
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Winnipeg Football Club
Notes to the Non-Consolidated Financial Statements
December 31, 2020

15. Related party transactions  (continued)

years dating back to 2013. As of December 31, 2020, the Club has determined that there is
significant doubt surrounding the collectability of the receivable from Triple B and has recorded an
allowance for doubtful accounts equal to the recovery of $4,469,183 (2019: $4,469,183). The net
impact of these transactions on the statement of operations and changes in net assets is $nil.

The current year balance due to Triple B relates to the balance of the Club's 2019 annual payment
and was due in 2020.

During the year, the Club made a payment of $nil (2019: $932,450) and accrued $nil (2019:
$1,356,460) to Triple B in accordance with the terms of the Stadium Management Agreement (Note
9).

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.

(b) Valour FC Inc.

Nature of organization
Valour FC Inc. ("Valour FC") was incorporated as a Manitoba Corporation on March 3, 2018. The
object of Valour FC is to carry on the operation of a professional soccer club in Winnipeg, Manitoba
and participate in the Canadian Premier League. Valour FC is exempt from income taxes under
Section 149(1) of the Income Tax Act.

The Board of Directors of Valour FC is made up of common Directors who also serve on the Club's
Board of Directors. Valour FC is therefore controlled by the Club.

Basis of presentation
Valour FC’s financial statements are prepared in accordance with ASNPO. There are no significant
differences in the accounting policies from those followed by the Club. There are no restrictions on
the resources of Valour FC.

2020 2019

Statement of Operations
  Total revenues $ 771,129 $ 2,789,486

  Total expenses 1,244,157 3,000,251

Deficiency of revenue over expenses $ (473,028) $ (210,765)

Statement of Financial Position and Changes in Net Assets
  Total assets 1,937,077  $ 1,652,241
  Total liabilities 2,859,355 2,101,491
  Total net assets (922,278) (449,250)

-       $ -
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15. Related party transactions  (continued)

Statement of Cash Flows
 Cash flows used in operating activities $ (90,651) $ (198,606)
 Cash flows from financing activities 295,142 296,803
 Cash flows used in investing activities - (19,738) 

Increase in cash flows $ 204,491 $ 78,459

The Club has approved a loan to Valour FC in the amount of $1,100,000 to fund the operations of
Valour FC. As at December 31, 2020, $800,000 (2019: $500,000) has been advanced.  The loan is
secured by a demand promissory note, a general security agreement and assignment of interest in
insurance, and bears interest at the Royal Bank of Canada prime plus 2.00%. The interest on the
balance through December 31, 2020 (and 2019) was waived by the Club. The terms of repayment
are such that the balance is payable in 12 equal principal payments commencing December 31,
2021. Accrued interest is due on the last day of each calendar year commencing December 31,
2021. The Club maintains the right to call the principal and interest on demand over the duration of
the agreement.

The Club and Valour FC have entered into an agreement whereby Valour FC appointed the Club as
manager of the operation of the Canadian Premier League franchise held by Valour FC. As a result
of COVID-19, the Club waived the payments that were otherwise due under the agreement.
Accordingly, during the year, Valour FC made a payment of $nil (2019: $472,579) to the Club for
the operation of Valour FC. The Club made a payment of $21,507 (2019: $511,959) to Valour FC
for ancillary net revenues associated with the sale of Valour FC merchandise throughout the year,
food and beverage at Valour FC home matches, and parking at Valour FC home matches.

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.

16. COVID-19 implications

In March 2020, the COVID-19 outbreak was declared a pandemic by the World Health
Organization. This has resulted in governments worldwide, including the Canadian and Manitoba
governments, enacting emergency measures to combat the spread of the virus. These measures,
which included implementation of travel bans, self-imposed quarantine periods and social
distancing, have caused material disruption to businesses globally and in Canada resulting in
economic slowdown and restrictions on large public gatherings, including live sporting events. The
Canadian government has reacted with significant monetary interventions and government aid
programs designed to stabilize economic conditions. 

During the year, the CFL cancelled the entirety of the 2020 season and Valour FC participated in a
truncated Canadian Premier League season. The current challenging economic climate may lead to
further adverse changes in cash flows, working capital levels, or potential future decreases in
revenue. The Club's future profitability from ongoing operations may also be negatively impacted.
As of the date these financial statements were issued, the Club is planning for the return of football
to IG Field for the 2021 CFL season with reduced fan capacity. While the situation is dynamic, the
Club in conjunction with the CFL will continue to monitor the situation across Canada, and plan
accordingly. 
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16. COVID-19 implications (continued)

The Club has accessed certain government aid programs to assist with the impact of COVID-19 on
the Club’s operations. This includes access to government subsidies to assist with the Club’s
expenditures (Note 3).  To help offset the decrease in working capital cash flows, the Club applied
for and secured financing totalling $3,425,000 during the year. This financing included $3,125,000
obtained through the Toronto-Dominion Bank as part of the BDC Co-Lending Program.
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