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MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING

The financial statements of Multicultural Council of Saskatchewan Inc. have been prepared in accordance
with Canadian accounting standards for not-for-profit organizations (ASNPO).  When alternative
accounting methods exist, management has chosen those it deems most appropriate in the
circumstances.  These statements include certain amounts based on management's estimates and
judgments.  Management has determined such amounts based on a reasonable basis in order to ensure
that the financial statements are presented fairly in all material respects.  

The integrity and reliability of Multicultural Council of Saskatchewan Inc.'s reporting systems are achieved
through the use of formal policies and procedures, the careful selection of employees and an appropriate
division of responsibilities.  These systems are designed to provide reasonable assurance that the
financial information is reliable and accurate. 

The Board of Directors is responsible for ensuring that management fulfills its responsibility for financial
reporting and is ultimately responsible for reviewing and approving the financial statements.  The Board
meets periodically with management and the directors' auditors to review significant accounting, reporting
and internal control matters.  Following its review of the financial statements and discussions with the
auditors, the Board of Directors approve the financial statements and considers the engagement or re-
appointment of the external auditors.

The financial statements have been audited on behalf of the directors by MWC Chartered Professional
Accountants LLP, in accordance with Canadian generally accepted auditing standards.

Executive Director Board Director

Regina, SK
June 02, 2026
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INDEPENDENT AUDITOR'S REPORT

To the Directors of Multicultural Council of Saskatchewan Inc.

Opinion

We have audited the financial statements of Multicultural Council of Saskatchewan Inc. (the "Council"),
which comprise the statement of financial position as at March 31, 2026, and the statements of
operations, changes in net assets and cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Council as at March 31, 2026, and the results of its operations and  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 Financial Statements section of our report. We are independent of the Council in accordance with
ethical requirements that are relevant to our audit of the financial statements in Canada, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with ASNPO, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

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

(continues)
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Independent Auditor's Report to the Directors of Multicultural Council of Saskatchewan Inc. (continued)

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Canadian generally accepted auditing standards will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise
professional judgment and maintain professional skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Council’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 Council’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Council to cease to continue as
a going concern.

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

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

Chartered Professional Accountants

Regina, Saskatchewan
June 2, 2026  

MWC Chartered Professional Accountants LLP
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MULTICULTURAL COUNCIL OF SASKATCHEWAN INC.
Statement of Financial Position

March 31, 2026

General Restricted 2026 2025

ASSETS
CURRENT

Cash $ 528 $ - $ 528 $ 126,500
Investments (Note 5) 115,070 150,750 265,820 113,487
Accounts receivable 26,957 - 26,957 15,064
Goods and services tax recoverable 4,289 - 4,289 4,400
Prepaid expenses 11,533 - 11,533 5,169
Interfund balances (Note 6) (6,137) 6,137 - -

$ 152,240 $ 156,887 $ 309,127 $ 264,620

LIABILITIES AND NET ASSETS
CURRENT

Bank indebtedness (Note 4) $ - $ - $ - $ 7,487
Accounts payable 97,602 - 97,602 38,685
Wages payable 10,750 - 10,750 13,375
Deferred revenue (Note 7) 13,010 - 13,010 2,341

121,362 - 121,362 61,888

NET ASSETS 30,878 156,887 187,765 202,732

$ 152,240 $ 156,887 $ 309,127 $ 264,620

CONTRACTUAL OBLIGATIONS (Note 9)  

ON BEHALF OF THE BOARD

_____________________________ Director 

_____________________________ Director 

See accompanying notes to financial statements
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MULTICULTURAL COUNCIL OF SASKATCHEWAN INC.
Statement of Operations

Year Ended March 31, 2026

General Restricted 2026 2025

REVENUES
Saskatchewan Lotteries Trust Fund $ 580,000 $ - $ 580,000 $ 580,000
Government of Canada - Canadian Heritage 272,950 - 272,950 214,992
Other foundation grants 46,172 - 46,172 47,000
Government of Saskatchewan 5,000 - 5,000 10,000
Donations 2,480 1,406 3,886 4,684
Sponsorships 1,500 - 1,500 1,000
ArtsVest - - - 4,515

908,102 1,406 909,508 862,191

SELF-GENERATED  
Partnership contributions 18,859 - 18,859 13,189
Other 13,716 - 13,716 750
Sales 11,573 - 11,573 12,244
Education services 10,292 - 10,292 28,253
Interest income 3,872 2,892 6,764 16,275
Memberships 4,560 - 4,560 4,900

62,872 2,892 65,764 75,611

EXPENSES
Administration Expenses (Schedule 1) 489,604 - 489,604 479,742
Programs and Services Expenses (Schedule 4) 418,796 4,000 422,796 333,218
Public Relations and Communication Expenses (Schedule 5) 35,589 - 35,589 38,366
Corporate Business Expenses (Schedule 2) 21,963 - 21,963 20,978
Meetings Expenses (Schedule 3) 20,287 - 20,287 27,977

986,239 4,000 990,239 900,281

EXCESS OF REVENUES (EXPENSES) $ (15,265) $ 298 $ (14,967) $ 37,521

See accompanying notes to financial statements
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MULTICULTURAL COUNCIL OF SASKATCHEWAN INC.
Statement of Changes in Net Assets

Year Ended March 31, 2026

General
Restricted
(Note 8) 2026 2025

NET ASSETS - BEGINNING OF YEAR $ 56,143 $ 146,589 $ 202,732 $ 165,211
EXCESS OF REVENUES (EXPENSES) (15,265) 298 (14,967) 37,521
TRANSFER (Note 6) (10,000) 10,000 - -  

NET ASSETS - END OF YEAR $ 30,878 $ 156,887
   

$ 187,765
  

$ 202,732

See accompanying notes to financial statements
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MULTICULTURAL COUNCIL OF SASKATCHEWAN
INC.

Statement of Cash Flows
Year Ended March 31, 2026

2026 2025

OPERATING ACTIVITIES
Excess of revenues (expenses) $ (14,967) $ 37,521
Item not affecting cash:

Reinvested earnings of investments (4,476) (7,715)

(19,443) 29,806

Changes in non-cash working capital:
Accounts receivable (11,893) (6,909)
Accounts payable 58,919 (89,070)
Deferred revenue 10,669 (131,092)
Prepaid expenses (6,364) (4,050)
Goods and services tax payable 111 917
Wages payable (2,625) 3,122

48,817 (227,082)

Cash flow from (used by) operating activities 29,374 (197,276)

INVESTING ACTIVITY
Net (purchase) proceeds on investments (147,859) 104,944

Cash flow from (used by) investing activity (147,859) 104,944

DECREASE IN CASH FLOW (118,485) (92,332)

CASH - BEGINNING OF YEAR 119,013 211,345

CASH - END OF YEAR $ 528 $ 119,013
CASH CONSISTS OF:

Cash $ 528 $ 126,500
Bank indebtedness - (7,487)

$ 528 $ 119,013

See accompanying notes to financial statements
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MULTICULTURAL COUNCIL OF SASKATCHEWAN
INC.

Notes to Financial Statements
Year Ended March 31, 2026

1. PURPOSE OF THE COUNCIL
Multicultural Council of Saskatchewan Inc. (the "Council") is a not-for-profit organization incorporated
provincially under the Non-profit Corporations Act of Saskatchewan and is a registered charity
exempt from income tax under section 149 (1) of the Canadian Income Tax Act.
The Council services Saskatchewan through various programs that raise awareness of the benefits
of cultural diversity and the dangers of racism.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES        

Basis of presentation
The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations (ASNPO).

Revenue recognition

Multicultural Council of Saskatchewan Inc. follows the restricted fund method of accounting for
contributions, which includes grants, sponsorships, and donations.
General fund restricted contributions are recognized as revenue in the year in which the related
expenses are incurred. Unrestricted contributions are recognized as revenue when received or
receivable if the amount to be received can be reasonably estimated and collection is reasonably
assured. Other restricted contributions are recognized as revenue of the applicable restricted fund in
the year they are received or receivable.
Donations in-kind are recognized when the fair value of the contributions can be determined.
Investment income is recognized as revenue in the year in which the revenue is earned.
Self-generating activities are recognized as revenue when the services are provided.

Net assets
a)  The General fund reports the day-to-day operations of the Council.
b)  The Internally Restricted fund is restricted by the Board of Directors to provide for the future

sustainability of the Council in the event of changes in funding. These funds can only be used
upon approval by the Board. The Board has set a policy that an annual transfer of $10,000 will
be done when there is a sufficient surplus earned by the General Fund in the year.

c)  The Sarkar Family Fund is externally restricted which allows the fund to be used for
Community Reconciliation through Respect and Sharing programming.

Financial instruments
Financial instruments are recorded at fair value when acquired or issued. In subsequent periods,
financial assets with actively traded markets are reported at fair value, with any unrealized gains and
losses reported in income. All other financial instruments are reported at amortized cost, and tested
for impairment at each reporting date. Transaction costs on the acquisition, sale, or issue of financial
instruments are expensed when incurred.
Financial assets including cash, investments, and accounts receivable are reported at amortized
cost.
Financial liabilities including accounts payable and accrued liabilities are measured at amortized cost.
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MULTICULTURAL COUNCIL OF SASKATCHEWAN
INC.

Notes to Financial Statements
Year Ended March 31, 2026

3. ECONOMIC DEPENDENCE
The Council is economically dependent on the grant revenue from the Saskatchewan Lotteries Trust
Fund (Sask Lotteries) and should this funding substantially change, management is of the opinion
that continuing operations would be significantly impacted.

4. BANK INDEBTEDNESS
The Council does not have a line of credit, bank indebtedness arose from cheques issued in advance
of funds on deposit as at year end.  

5. INVESTMENTS
2026 2025

General Fund
Term deposit maturing August 2026 with interest at

2.40% $ 115,070 $ -
Term deposit maturing May 2025 with interest at 2.50% - 113,487

115,070 113,487

Restricted Fund
Term deposit maturing August 2026 with interest at

3.35% 138,910 -
Term deposit maturing August 2026 with interest at

2.40% 11,840 -

150,750 -

Grand total $ 265,820 $ 113,487

6. INTERFUND BALANCE AND NET ASSET TRANSFER
Interfund balances arise from temporary timing differences from the activities of the funds and for
annual transfers. Interfund balances bear no interest and have no set repayment terms.

The Board of Directors approved a transfer of $10,000 from the General Fund to the Internally
Restricted Fund.

As at year end $6,137  (2025 - $20,089) is owed from the Restricted Fund to the General Fund.

7. DEFERRED REVENUE
Beginning
Balance Received 

Revenue
Recognized

Ending
Balance

ICARE $ - $ 33,000 $ (26,172) $ 6,828
Partnership contributions 811 22,001 (18,859) 3,953
Memberships 1,530 5,259 (4,560) 2,229

$ 2,341 $ 60,260 $ (49,591) $ 13,010
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MULTICULTURAL COUNCIL OF SASKATCHEWAN
INC.

Notes to Financial Statements
Year Ended March 31, 2026

8. RESTRICTED FUNDS
Sarkar Family

Fund
Internally

Restricted Fund 2026 2025
Net assets - beginning of year $ 10,408 $ 136,181 $ 146,589 $ 130,732
Excess of revenues (expenses) (2,426) 2,724 298 5,857
Transfer - 10,000 10,000 10,000

$ 7,982 $ 148,905 $ 156,887 $ 146,589

9. CONTRACTUAL OBLIGATIONS

Norad Enterprises
The Council has a 28 month lease with respect to its premises that started at $2,778 plus taxes
increasing each consecutive year to be $3,000 plus taxes for 2025-26 and $3,100 plus taxes for
2026-27. The lease contains a renewal option at the close of the lease. The future minimum lease
payments as at March 31, 2026 are as follows:

2027 $ 39,060

10. FINANCIAL INSTRUMENTS
The Council is exposed to various risks through its financial instruments and management is
responsible to monitor, evaluate and manage these risks. The following analysis provides information
about the Council's risk exposure and concentration as of March 31, 2026.

Credit risk
Credit risk arises from the potential that a counter party will fail to perform its obligations.  The
Council considers its exposure to credit risk to be nominal as there is minimal services on account
and the majority of accounts receivable are from government funding agencies where collection is
reasonably assured as the organization limits the expenditure of the funding to activities permitted in
the funding agreement.

Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The Council manages its obligations through the monitoring of expected funding
revenue and other revenue sources against obligations as they come due including short-term
access to investments if required.
Unless otherwise noted, it is management’s opinion that the Council is not exposed to significant
other price risks arising from these financial instruments.
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MULTICULTURAL COUNCIL OF SASKATCHEWAN
INC.

Administration Expenses (Schedule 1)
Year Ended March 31, 2026

General Restricted 2026 2025

Staff salaries and benefits $ 442,595 $ - $ 442,595 $ 458,252
Office 47,009 - 47,009 21,490

$ 489,604 $ - $ 489,604 $ 479,742

Corporate Business Expenses (Schedule 2)
Year Ended March 31, 2026

General Restricted 2026 2025

Audit and accounting services $ 13,357 $ - $ 13,357 $ 12,418
Professional fees 5,425 - 5,425 5,425
Insurance 3,011 - 3,011 2,915
Memberships 150 - 150 200
Legal 20 - 20 20

$ 21,963 $ - $ 21,963 $ 20,978

Meetings Expenses (Schedule 3)
Year Ended March 31, 2026

General Restricted 2026 2025

Board meetings $ 7,313 $ - $ 7,313 $ 9,169
Annual general meetings 6,700 - 6,700 10,515
Board and staff development 3,063 - 3,063 1,305
Staff travel 2,746 - 2,746 6,884
Membership meetings 465 - 465 104

$ 20,287 $ - $ 20,287 $ 27,977

See accompanying notes to financial statements
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MULTICULTURAL COUNCIL OF SASKATCHEWAN
INC.

Programs and Services Expenses (Schedule 4)
Year Ended March 31, 2026

General Restricted 2026 2025

Education $ 211,501 $ - $ 211,501 $ 10,610
March 21 activities 64,174 - 64,174 88,734
Strategic initiatives 54,700 - 54,700 57,022
Sask multicultural week 28,385 - 28,385 9,578
Partnership projects 18,853 4,000 22,853 12,377
Regional multicultural councils 14,800 - 14,800 15,000
Multicultural education

initiatives 9,640 - 9,640 9,200
Youth leadership activities 9,025 - 9,025 8,735
ICARE 5,918 - 5,918 121,362
Member development 1,800 - 1,800 600

$ 418,796 $ 4,000 $ 422,796 $ 333,218

Public Relations and Communication Expenses (Schedule 5)
Year Ended March 31, 2026

General Restricted 2026 2025

Sponsorship $ 24,250 $ - $ 24,250 $ 28,550
Multifaith calendar 7,684 - 7,684 7,684
Website and social media 3,243 - 3,243 1,703
Advertising and promotion 412 - 412 429

$ 35,589 $ - $ 35,589 $ 38,366

See accompanying notes to financial statements
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