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RICHMOND OLYMPIC OVAL Report 

DATE: December 16, 2022 

TO: Serena Lusk 

Chief Administrative Officer, City of Richmond 

Jerry Chong 

General Manager, Finance & Corporate Services, City of Richmond 

FROM: Rick Dusanj, CPA, CA 

Director of Finance, Innovation & Technology, Richmond Olympic Oval Corporation 

Re: Richmond Olympic Oval Corporation - 3rd Quarter 2022 Financial information 

Origin 

This staff report addresses the third quarter financial results for the 3 months ended September 30, 2022 

("Q3") which was endorsed by the Corporation's Board of Directors. Below are some of the highlights of 

the activities undertaken during Q3. 

Q3 Highlights 

Community Use 

The Oval continued to offer developmental programs and sport camps, with ice programs continuing to be 

particularly popular in Q3. Summer Learn to Skate registrations totaled just under 600, which was the 

highest for any single season of the Learn to Skate program. Over the course of the summer, 36 different 

camps were offered resulting in summer sport camps registration of 2,500, a 7% increase compared to 

2021. 

In Q3, numerous community groups utilized the Oval to operate their programs and services for ages 

ranging from tots to seniors. These programs and services include the following sports: aikido, basketball, 

figure skating, gymnastics, hockey, karate, soccer, and speed skating. 

In accordance with the Richmond Oval Agreement between the City of Richm_ond ("City") and the 

Corporation, the funding that is received from the City on an annual basis is required for the Corporation to 

fulfill the operating objectives which include the Corporation providing facilities, programs and services for 

quality sport, fitness, recreational uses and wellness services for the Richmond community, neighbouring 

communities and the general public. Without the Oval and the annual contribution from the City, these 

facilities, programs and services would have to be provided elsewhere. 
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Sport Development and Events 
Events that took place in this quarter included: Cars and Hoops Charity Fund raiser, Canadian Wheelchair 

Floorball Championships, CN Sports Youth Competition, Toms Warehouse Sale, Beat The Heat Hockey 

Tournament, Forever Young 8K, Hoop-Law 2022 Charity Basketball Tournament and the Women's 

National Team High School Volleyball Tournament. Some of the future new events secured in Q3 by 

Events and Sport Hosting included: Clear One Badminton Exhibition Match, Climbing Escalade Canada 
Senior Lead Climbing Provincials, 2022 Volleyball Canada Women's National Team High School 

Tournament, 2022 Taekwondo Korean Consul Cup, 2022 Speed Skating BC Provincial Championships, 2023 

Wrestling BC Western Canadian Championships and 2023 Wheelchair Rugby Vancouver Invitational and 
National Team Training Camp. 

National and Provincial Team training that occurred in Q3 included: BC Wheelchair Sports Association, Field 

Hockey Canada Next Gen and TAP Athlete Program, Volleyball Canada Women's National Team and Next 

Gen Team. 

Governance 
Meetings of the Corporation's Audit & Finance Committee and the Board of Directors took place 

during Q3. 

Financial 

Although the Oval's programming revenues are trending in a positive direction as we continue our pandemic 
recovery, an expected outcome of operating in this new environment are the additional expenses required 

to provide services to the public. Overall for Q3, the Corporation continued to exceed cautious budget 

targets. The results for the 3 months ended September 30, 2022 show income of $375,000 after amortization 

compared to a budgeted loss of $523,000, indicating a favorable variance of $898,000 (please see page 4 for 

the Corporation's balance sheet as of September 30, 2022 and page 5 for the statement of operations). In 

Q3, $823,000 was allocated to the reserves/equity. 

Comments on the Financial Results for Q3 

Revenues 

In Q3, 1,175,000 of revenue was recognized pertaining to the 2022 Games Operating Trust Fund ("GOT") 

distribution. Memberships, admissions and programs revenue was $2,266,000 in Q3 and other revenue of 
$387,000 primarily pertained to space leasing, parking, and interest revenue. Overall, revenue was 

$1,044,000 favorable to budget. 

Expenses 

Memberships, admissions and program services costs for Q3 2022 were $1,814,000, facility operations costs 

were $1,151,000, marketing expenses were $142,000, and administration and finance expenses were 
$828,000. Overall, expenditures were $145,000 unfavorable to budget which is more than offset by the 

favorable variance in corresponding revenues. 
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Rick Dusanj, CPA, CA 
Director of Finance, Innovation & Technology, Richmond Olympic Oval Corporation 
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RICHMOND OLYMPIC OVAL CORPORATION 
Balance sheet 
As at Sept 30, 2022 
Unaudited, prepared by management 

ASSETS 

Financial Assets 
Cash 
Investments 
Inventory 

Accounts receivable 

Financial Liabilities 
Accounts payable and accrued liabilities 
Deferred revenue 

Rental deposits 

Net financial assets 

Non-Financial Assets 
Tangible capital assets 
Prepaid expenses and other deposits 

Accumulated Surplus (Note 1) 

$ 

$ 

Note 1 - Breakdown of accumulated surplus account is as follows: 
Investment in capital assets 

Reserves/Provisions 

Common Shares 

Surplus 

Sept 30, 2022 

1,520,561 
16,767,053 

177,664 
519,329 

18,984,607 

2,159,340 

10,293,755 
7,373 

12,460,467 

6,524,140 

12,448,715 
242,286 

12,691,001 

19,215,141 

8,115,741 

10,231,444 

1 
867,955 

19,215,141 

The Accumulated Surplus shown above represents the Corporation's Shareholder's Equity. The 
investment in capital assets represents funding that has already been spent on existing capital 
assets currently being depreciated. The reserves/provisions balance primarily includes committed 
funding for approved capital projects as well as funding required for future minor capital 
expenditures. In addition, at the end of each year, the majority of the surplus balance is 
transferred to the capital reserves to primarily fund the Oval's future minor capital program, which 
has averaged $2.00M annually over the past 5 years. The amount transferred each quarter varies 
and the final amount is determined by the Capital Works Committee in accordance with the 
operating agreement. 

Page 4 of 5 

FIN - 115



R
IC

H
M

O
N

D
 O

L
Y

M
PI

C
 O

V
A

L 
C

O
R

PO
R

A
T

IO
N

 
S

ta
te

m
e

n
t 

o
f 

O
p

er
at

io
n

s 
F

o
r 

th
e

 q
u

a
rt

e
r 

en
d

ed
 S

e
p

te
m

b
e

r 
3

0
, 

2
0

2
2

 
U

n
au

d
it

ed
, 

p
re

p
ar

ed
 b

y 
m

a
n

a
g

e
m

e
n

t 

R
E

V
E

N
U

E
S

 
20

10
 G

am
es

 O
pe

ra
tin

g 
T

ru
st

 F
un

d 

C
on

tr
ib

ut
io

n 
fr

om
 C

ity
 o

f 
R

ic
hm

on
d 

M
em

be
rs

hi
ps

, 
ad

m
is

si
on

s 
an

d 
pr

og
ra

m
s 

O
th

er
 

E
X

P
E

N
S

E
S

 
M

em
be

rs
hi

ps
, 

ad
m

is
si

on
s 

an
d 

pr
og

ra
m

 s
er

vi
ce

s 

F
ac

ili
ty

 O
pe

ra
tio

ns
 

M
ar

ke
tin

g 

A
dm

 in
/F

in
an

ce
 

A
m

or
tiz

at
io

n 

N
e

t 
In

c
o

m
e

/(
L

o
s

s
) 

(N
o

te
 1

) 

Q
T

R
3

 
2

0
2

2
 

B
U

D
G

E
T 

A
C

TU
A

L 

93
1,

25
0 

1,
17

4,
78

5 
93

8,
57

3 
93

8,
57

3 
1,

57
2,

54
7 

2,
26

6,
32

8 
27

9,
97

5 
38

6,
50

7 
3,

72
2,

34
5 

4,
76

6,
19

4 

1,
50

9,
14

4 
1,

81
3,

62
6 

1,
15

4,
04

9 
1,

15
1,

47
8 

12
4,

28
8 

14
2,

31
7 

88
0,

28
8 

82
8,

40
8 

57
7,

87
8 

45
5,

09
3 

4,
24

5,
64

7 
4,

39
0,

92
3 

(5
23

,3
02

) 
37

5,
27

0 

$ 
V

ar
ia

n
ce

 
%

 
V

ar
ia

n
ce

 
F

a
v

/(
U

n
fa

v
) 

F
a

v
/(

U
n

fa
v

) 

24
3,

53
5 

26
%

 
-

0%
 

69
3,

78
1 

44
%

 
10

6,
53

2 
38

%
 

1,
04

3,
84

8 
28

%
 

(3
04

,4
82

) 
-2

0%
 

2,
57

1 
0%

 
(1

8,
02

9)
 

-1
5%

 

51
,8

80
 

6%
 

12
2,

78
5 

21
%

 
(1

45
,2

76
) 

-3
%

 

89
8,

57
2 

17
2%

 

-

Y
T

D
 e

n
d

ed
 

S
e

p
te

m
b

e
r 

3
0

, 
2

0
2

2
 

$ 
V

ar
ia

n
ce

 
%

 
V

ar
ia

n
ce

 
B

U
D

G
E

T 
A

C
TU

A
L 

F
a

v
/(

U
n

fa
v

) 
F

a
v

/(
U

n
fa

v
) 

2,
79

3
,7

50
 

3,
03

7,
28

6 
24

3,
53

6 
9%

 

2,
81

5,
71

9 
2,

81
5,

71
9 

-
0%

 
4,

25
2,

58
2 

5,
81

4,
43

2 
1,

56
1,

85
0 

37
%

 

87
7,

62
8 

1,
08

8,
88

7 
21

1,
25

9 
24

%
 

10
,7

39
,6

79
 

12
,7

56
,3

24
 

2,
01

6,
64

5 
19

%
 

4,
17

1,
60

9 
4,

81
3,

22
2 

(6
41

,6
13

) 
-1

5%
 

3,
38

9,
80

2 
3,

42
9,

19
2 

(3
9,

39
0)

 
-1

%
 

42
4,

77
4 

42
2,

36
5 

2,
40

9 
1%

 

2,
47

5,
21

3 
2,

30
5,

73
0 

16
9,

48
3 

7%
 

1,
60

0,
12

8 
1,

33
8,

29
8 

26
1,

83
0 

16
%

 
12

,0
61

,5
26

 
12

,3
08

,8
08

 
(2

47
,2

82
) 

-2
%

 

(1
,3

21
,8

47
) 

44
7,

51
6 

1,
76

9,
36

3 
13

4%
 

N
ot

e 
1

-
In

 Q
3,

 $
0.

82
M

 w
as

 t
ra

n
sf

e
rr

e
d

 i
n

to
 r

e
se

rv
e

s/
e

q
u

ity
 m

a
in

ly
 fo

r 
fu

tu
re

 m
in

o
r 

ca
pi

ta
l 

pr
og

ra
m

s
. 

T
he

 t
o

ta
l t

ra
ns

fe
rs

 v
ar

y 
fr

o
m

 q
u

a
rt

e
r t

o
 q

u
a

rt
e

r 
an

d 
w

ill
 b

e 
fin

al
iz

ed
 b

y 
th

e
 

C
ap

ita
l 

W
or

ks
 C

o
m

m
itt

e
e

 in
 a

cc
or

da
nc

e 
w

it
h

 t
h

e
 o

p
e

ra
tin

g
 a

g
re

e
m

e
n

t.
 T

he
 O

va
l 

C
or

po
ra

tio
n'

s 
m

in
o

r 
ca

pi
ta

l 
pr

og
ra

m
, 

w
hi

ch
 is

 p
ri

m
a

ri
ly

 fu
n

d
e

d
 f

ro
m

 t
h

e
 C

ap
ita

l 
R

es
er

ve
s,

 h
as

 

av
er

ag
ed

 $
2

.0
0M

 a
nn

ua
lly

 o
ve

r 
th

e
 p

as
t 

5 
ye

ar
s

. 

N
um

be
rs

 m
ay

 b
e 

o
ff

 d
ue

 t
o

 r
o

u
n

d
in

g
. 

-

2
0

2
2

 
B

U
D

G
E

T 

3,
72

5,
00

0 
3,

75
4,

29
2 

5,
85

4,
07

9 
1,

17
4,

85
9 

14
,5

08
,2

30
 

5,
54

4,
07

5 
4,

60
8,

58
3 

54
5,

15
5 

3,
39

1,
86

4 
2,

20
0,

00
0 

16
,2

89
,6

77
 

(1
,7

81
,4

47
) 

P
ag

e 
5 

o
f 5

 

FIN - 116




