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Revenues 

 



 

 



 

 



 

 



Currency risk 

Interest rate risk 

Other price risk 

Changes in risk 

 



   
     

 
 

    
    

           

                
               

                  
                

                 
          

                
                

               
               

             
             

  

    

     

               
                   

         

            
               

       

                
                 

             
             

           

  
  

  
    

  

Doane Grant Thornton LLP Committee of Management 800 - 201 City Centre Dr 
Goerge Bell Arena Mississauga, ON 
215 Ryding Ave L5B 2T4 
Toronto, ON M6N 1H6 

T +1 416 366 0100 
F +1 905 804 0509 

June 19, 2025 

In connection with our audit of the financial statements of George Bell Arena (the "Arena") as of December 
31, 2024 and for the year then ended, we considered internal control over financial reporting ("internal 
control") as a basis for designing appropriate audit procedures. The purpose of our audit was to express an 
opinion on the financial statements, not to identify internal control matters. Therefore, we express no opinion 
on the effectiveness of internal control and it would be inappropriate to conclude that no internal control 
matters, including significant control deficiencies, exist beyond those included in this communication. 

A deficiency in internal control exists where the design, implementation, operation or absence of a control 
means that internal controls are unable to prevent, or detect and correct, misstatements in the financial 
statements on a timely basis. The Canadian Auditing Standards require that, where we identify internal 
control deficiencies during an audit, we assess their importance and severity and communicate them to 
management and those charged with governance, as appropriate. Deficiencies that are of sufficient 
importance to merit the attention of those charged with governance are described as "significant 
deficiencies". 

Significant control deficiencies 

Lack of segregation duties 

In common with other organizations with a small accounting team, we noted an issue surrounding 
segregation of duties. It was noted that the Bookkeeper has the ability to post and approve journal entries in 
Sage and is also part of the financial reporting process. 

Management should implement a mitigating control whereby members of the Committee of Management 
are provided with a monthly financial package, comparing actual results to budget with explanations for 
variances, and which includes the journal entries for review. 

Conclusion 

The matters reported in this communication are limited to those deficiencies we identified during the audit 
that we considered to be of sufficient importance to communicate to management and, in the case of 
significant deficiencies, those charged with governance. Had we performed more extensive procedures on 
internal control, including procedures subsequent to June 19, 2025, we might have identified more 
deficiencies or reached different conclusions about the deficiencies included in this communication. 
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This communication is intended solely for the information and use of management, those charged with 
governance, and others within the Arena and is not intended to be and should not be used by anyone other 
than these specified parties. 

Yours sincerely 

Melanie Dugard, CPA, CA 

Principal 
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Oct 2nd, 2025�

Thank you for your correspondence reiterating the expectations regarding the submission�
of annual financial audit materials.�The George Bell Arena Board of Management�
acknowledges�the requirements set forth in the Relationship Framework and confirm that 
George Bell Arena is committed to full compliance. As part of our annual reporting process,�
we are submitting the Signed Audited Financial Report developed by Doane Grant and our�
and Management letter. We will comply with the recommendations as outlined in the�
report. As outlined in the�Doane Grant report, lack of segregation duties in common with�
other organizations with a small accounting team, they noted an issue surrounding�
segregation of duties. It was noted that the Bookkeeper has the ability to post and approve�
journal entries in Sage and is also part of the financial reporting process. Management 
should implement a mitigating control whereby�members of the Committee of 
Management are provided with a monthly financial package, comparing actual results to�
budget with explanations for variances,�and which includes the journal entries for review.�
The Management response to this report is that the Management believes the current 
controls are appropriate given the size and complexity of the Arena. While the Bookkeeper�
can post and approve journal entries, entries are not posted without review. The�
Committee of Management receives a monthly�financial package that is reviewed during�
Board meetings. Budget-to-actual comparisons, variance explanations, and a summary�
review of journal entries have been added to this package, providing additional oversight 
and mitigating the matter. We appreciate the City’s continued guidance and oversight, and 
we remain dedicated to upholding transparency and accountability in our financial 
practices. Should you require any�additional documentation or clarification, please do not 
hesitate to reach out.�

Charlene Patfield 

Chair, George Bell Arena�
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