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Message from Brittney Thompson | Chair of the Society Board

On behalf of the Society Board, thank you for your continued
support, advocacy and belief in Heritage Park and its mission.

2025 was an important and productive year for Heritage Park as we
continued building momentum and preparing the organization for its
next chapter. Throughout the year, the Society Board remained
focused on supporting Heritage Park’s long-term success while
ensuring the organization continues to evolve in ways that strengthen
community connection, guest experience and financial sustainability.

The Board worked closely with management on a number of
significant priorities, including governance modernization, strategic

planning, community engagement and the future revitalization of the
Park. These discussions were thoughtful, forward-looking and grounded in a shared commitment
to ensuring Heritage Park remains a vibrant and relevant part of our community for generations
to come.

One of the Board’s most significant areas of focus this year was the continued advancement of
Heritage Park’s long-term revitalization plans. From infrastructure renewal and year-round site
activation to expanded programming and enhanced guest experiences, we continued important
conversations about how Heritage Park can grow while remaining true to the authenticity and
historical integrity that define it.

The Board also dedicated considerable attention to strengthening governance practices across
the organization. This included clarifying the roles of Trustees, Active Members and Members at
Large, supporting succession planning efforts and ensuring Heritage Park has the governance
structures needed to support its future growth and transformation.

This work also included supporting the continued evolution of the relationship between the Society
and Foundation Boards. As Heritage Park prepares for significant future fundraising and
revitalization efforts, the Foundation will gradually begin incorporating Trustees who do not
simultaneously serve on the Society Board. This governance evolution is intended to strengthen
the Foundation’s ability to bring additional expertise, community connections and fundraising
capacity to the organization while ensuring both Boards remain closely aligned in supporting
Heritage Park’s long-term success.

This year, we also had the opportunity to bring together several past Board Chairs for a
meaningful evening of conversation and reflection on Heritage Park’s history, evolution and future.
Their continued passion for the organization and willingness to share their insight and experience
was a powerful reminder of the strong foundation of leadership that continues to guide Heritage
Park forward.

As this is my final year serving as Chair of the Heritage Park Society Board, | want to personally
thank the many people who make this organization so special. It has been an incredible privilege
to serve alongside such dedicated Trustees, volunteers, staff and community supporters. | am
deeply proud of the work this organization continues to do and optimistic about the future ahead.

Sincerely,

D

Brittney Thompson
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Message from Lindsey Galloway | President & Chief Executive Officer

Heritage Park exists because generations of people have
believed in the importance of preserving and sharing our
collective stories. Thank you for continuing to be part of that
mission and helping shape the future of this remarkable
organization.

2025 was a year of momentum, discipline and preparation for
Heritage Park. As we continued evolving into a more vibrant, year-
round cultural destination, we strengthened our financial position,
expanded community engagement, advanced revitalization planning
and deepened our commitment to creating meaningful experiences
for guests, staff, volunteers and supporters.

Organizational Strength & Operational Excellence:

In 2025, Heritage Park achieved one of the strongest operational years in our history. Attendance
reached 682,841 visitors, just shy of our all-time record, with particularly strong growth in catered
events, Plaza activations, memberships and community participation. At the same time,
disciplined financial management and diversified revenue streams allowed us to close the year
with a positive operating result despite economic pressures, weather challenges and softer-than-
anticipated admissions and fundraising performance.

Safety performance also reached historic highs. Heritage Park achieved its strongest safety
results to date, including a Total Recordable Incident Frequency (TRIF) of 2.3 and an 88% COR
audit score, our highest ever. These results reflect the growing maturity of our safety culture and
the commitment of employees and volunteers across the organization.

Building Capacity for the Future:

Throughout 2025, we focused on strengthening the systems, leadership and organizational
capacity required to support Heritage Park’s long-term future. We welcomed new Chief Financial
Officer Connie Young, whose expertise in financial stewardship and capital planning has
strengthened our readiness for the next phase of growth and revitalization.

We also continued to evolve our strategic planning and performance management processes,
aligning departmental priorities, quarterly planning and enterprise-wide goals more intentionally
than ever before. This work is helping us build a more focused, accountable and coordinated
organization capable of delivering increasingly high-quality experiences for our guests and
community.

Inclusive Experiences & Community Connection:

Heritage Park continued expanding its role as a place where diverse histories, cultures and
communities are welcomed and celebrated. A major milestone in 2025 was the continued
expansion of Indigenous-led programming under the leadership of Senior Indigenous Advisor,
Anita Crowshoe. By centralizing Indigenous programming, relationship-building and interpretation
within an Indigenous-led structure, we are ensuring these experiences are guided authentically
and collaboratively.

We also saw continued growth in volunteer engagement and community partnerships. Nearly
1,000 volunteers contributed approximately 50,000 hours in support of our mission, while more
community organizations, schools and external groups engaged with the Park through
programming, events and collaborative initiatives.
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Message from Lindsey Galloway | President & Chief Executive Officer

At the same time, guest research reinforced the importance of continuing to evolve the visitor
experience. While overall satisfaction remained strong, feedback made clear that guests are
seeking even more interactive, immersive and memorable experiences. In response, we have
begun implementing major experience renewal initiatives focused on animation, interpretation,
accessibility, volunteer ambassadors and strengthening the overall “fun factor” across the Park
while remaining firmly grounded in our mission as a living history museum.

Revitalization & Long-Term Vision:

In 2025, significant work continued behind the scenes to prepare Heritage Park for the next era
of growth. We advanced planning for our long-term revitalization initiative, strengthened
government and funding relationships and continued building the operational and governance
frameworks necessary to move major projects forward.

Our long-term vision remains ambitious: to become Canada’s premier family destination where
history comes alive. Every investment we make today, in experiences, infrastructure, people,
partnerships and storytelling, is intended to ensure Heritage Park remains a beloved institution
for generations to come.

None of this work would be possible without the extraordinary commitment of our Board of
Trustees, Board committee members, Active Members, donors, volunteers and more than 1,600
seasonal and permanent staff whose passion and dedication bring the Park to life every day.

With appreciation,
(/M)Oxiéy?

Lindsey Galloway
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Independent auditor’s report

To the Members of The Heritage Park Society

Our opinion

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of The Heritage Park Society (the Society) as at December 31, 2025 and the results of its operations
and its cash flows for the year then ended in accordance with Canadian accounting standards for not-for-

profit organizations.

What we have audited

The Society’s financial statements comprise:

the balance sheet as at December 31, 2025;
» the statement of revenue and expenses and changes in fund balances for the year then ended;
» the statement of cash flows for the year then ended; and

» the notes to the financial statements, which include significant accounting policies and other

explanatory information.

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

PricewaterhouseCoopers LLP

Suncor Energy Centre, 111 5th Avenue South West, Suite 2900
Calgary, Alberta, Canada T2P 5L3

T.: +1 403 509 7500, F.: +1 403 781 1825

Fax to mail: ca_calgary_main_fax@pwec.com

“PwC" refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership.



Independence

We are independent of the Society in accordance with the ethical requirements that are relevant to our audit
of the financial statements in Canada. We have fulfilled our other ethical responsibilities in accordance with

these requirements.

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 Canadian accounting standards for not-for-profit organizations, and for such internal
control as management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Society’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 Society or to cease

operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Society’s financial reporting process.

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 Society’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 Society’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 Society 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.

/s/PricewaterhouseCoopers LLP

Chartered Professional Accountants
Calgary, Alberta
April 24, 2026



The Heritage Park Society

Balance Sheet
As at December 31, 2025

2025 2024
Capital and
Operating Preservation
Fund Fund Growth Fund Total Total
$ $ $ $ $
Assets
Current assets
Cash 4,205,609 - - 4,205,609 3,005,148
Accounts receivable (notes 7 and 9) 814,790 991,624 30,636 1,837,050 1,691,184
Prepaid expenses 202,473 84,467 - 286,940 213,740
Inventory 865,289 - - 865,289 758,881
Software implementation (note 14) - 94,720 - 94,720 147,607
6,088,161 1,170,811 30,636 7,289,608 5,816,560
Collection assets (note 3) - 32,943,169 - 32,943,169 31,694,170
Capital assets (note 4) - 37,060,649 932,917 37,993,566 39,685,250
Software implementation (note 14) - 115,768 - 115,768 180,409
6,088,161 71,290,397 963,553 78,342,111 77,376,389
Liabilities
Current liabilities
Accounts payable and accrued liabilities
(notes 7 and 13) 2,547,816 121,794 - 2,669,610 1,849,683
Due (from) to other funds (1,194,892) 1,313,450 (118,558) - -
Deferred revenue 780,269 - - 780,269 1,099,150
Deposits on account 389,777 - - 389,777 235,870
2,522,970 1,435,244 (118,558) 3,839,656 3,184,703
Deferred contributions (note 5) 1,010,394 - - 1,010,394 1,242,592
3,533,364 1,435,244 (118,558) 4,850,050 4,427,295
Fund Balances
Unrestricted 2,554,797 - - 2,554,797 1,110,696
Internally restricted (note 6(a)) - 14,987 - 14,987 106,068
Externally restricted (note 6(b)) - 131,893 149,193 281,086 642,950
Internally restricted — net investment in
collection assets - 32,943,169 - 32,943,169 31,694,169
Internally restricted — net investment in
capital assets - 36,765,104 932,918 37,698,022 39,395,211
2,554,797 69,855,153 1,082,111 73,492,061 72,949,094
6,088,161 71,290,397 963,553 78,342,111 77,376,389
Commitment and contingent
liabilities (note 12)
Approved by the Board of Trustees
-ll\.‘- i °
i e Trustee n / o Trustee

The accompanying notes are an integral part of these financial statements.



The Heritage Park Society

Statement of Revenue and Expenses and Changes in Fund Balances

As at December 31, 2025

Revenue

Food services (notes 7 and 14)

Admissions

Grants (note 9)
Retail (note 14)
Donations and sponsorships
Other revenue (notes 10 and

14)

Contribution from Heritage Park
Foundation (note 7)

Interest

Gain on disposal of capital

assets

Expenses

Operating and maintenance

(note 3)

Selling, general and
administrative (note 7)

Product costs — food

Product costs — retail

Amortization

Reduction in collection assets
Loss on disposal of capital

assets

Contribution to Heritage Park
Foundation (note 7)

Excess (deficiency) of
revenue over expenses

Interfund transfer (note 6(a))

Fund balances - Beginning
of year

Fund balances — End of

year

2025 2024
Capital and
Operating Preservation

Fund Fund Growth Fund Total Total

$ $ $ $ $
9,587,607 - - 9,587,607 8,666,023
7,334,048 - - 7,334,048 6,411,292
6,251,978 2,433,469 85,652 8,771,099 7,900,631
1,380,513 - - 1,380,513 1,446,760
1,298,960 393,692 - 1,692,652 1,517,215
2,405,895 - - 2,405,895 1,783,983
500,000 600,000 - 1,100,000 1,030,000
153,829 - - 153,829 187,191

- - - - 26,073
28,912,830 3,427,161 85,652 32,425,643 28,969,168
14,285,820 2,175,473 - 16,461,293 16,396,824
8,595,568 262,579 - 8,858,147 7,497,824
2,545,024 - - 2,545,024 2,427,753
748,427 - - 748,427 793,458

- 3,195,395 - 3,195,395 3,457,510

- 64,484 - 64,484 77,083

- 9,906 - 9,906 -

- - - - 184,423
26,174,839 5,707,837 - 31,882,676 30,834,875
2,737,991 (2,280,676) 85,652 542,967 (1,865,707)
(1,293,890) 1,208,238 85,652 - -
1,110,696 70,927,591 910,807 72,949,094 74,814,801
2,554,797 69,855,153 1,082,111 73,492,061 72,949,094

The accompanying notes are an integral part of these financial statements.



The Heritage Park Society

Statement of Cash Flows
For the year ended December 31, 2025

Cash provided by (used in)

Operating activities

Excess of revenue over expenses of the Operating Fund

Revenue of the Capital and Preservation Fund related to operating and
maintenance

Expenses of the Capital and Preservation Fund related to operating and
maintenance

Change in non-cash working capital items

Investing activities

Additions to collection assets

Additions to capital assets

Additions to software implementation (note 14)

Net decrease in short-term investments

Contribution to Heritage Park Foundation

Change in non-cash working capital items related to investing activities

Financing activities

Revenue of the Capital and Preservation Fund and Growth Funds restricted

for capital asset additions
Fundraising expenses for capital activities
Change in non-cash working capital items related to financing activities

Increase in cash during the year
Cash — Beginning of year
Cash - End of year

Supplemental information
Interest received

The accompanying notes are an integral part of these financial statements.

2025 2024
$ $
2,737,991 1,489,934
2,175,473 2,052,402
(2,175,473) (2,052,402)
2,737,991 1,489,934
63,757 415,451
2,801,748 1,905,385
(1,064,016) (558,709)
(1,341,397) (1,341,134)
(54,690) (328,016)
- 24,377
- (184,423)
(112,555) (322,357)
(2,572,658) (2,710,262)
1,087,873 711,308
(262,578) (516,278)
146,076 1,348,136
971,371 1,543,166
1,200,461 738,289
3,005,148 2,266,859
4,205,609 3,005,148
153,829 187,191



The Heritage Park Society

Notes to Financial Statements
December 31, 2025

1 Basis of operations

The Heritage Park Society (the Society) operates the Heritage Park Historical Village (the Park) and has a
mission to enable guests to experience the past and leave with a better understanding of today, which inspires
new possibilities for tomorrow. The Society was incorporated in 1963 under the Societies Act of Alberta and has
operated under a multi-year lease agreement with the City of Calgary (the City) since 1964. Provisions under the
agreement include an annual operating grant, the amount of which is set by the City. The agreement was in
effect through to July 31, 2022; the City has provided an overhold letter to extend the agreement indefinitely
that may be terminated by either party with 30 days’ notice.

The City of Calgary has provided the Society with a proposed lease agreement for the lands on which the
organization operates. The proposed agreement outlines a ten-year lease term with two additional ten-year
extension options.

As at the date of these financial statements, the lease agreement remains under negotiation between the parties.
Management expects that the agreement will be finalized during the next fiscal year. In the interim, the Society
continues to operate on the leased lands under the existing arrangements with the City.

Under the terms of the agreement with the City, the Society is to maintain and improve the land on which the
Park is located. The Society does not pay taxes for use of the land. The agreement also stipulates that title to all
lands and improvements is vested with the City. The Society may encumber its capital and collection assets

within the guidelines of the Society bylaws, and the land with the approval of the City.

The Society, as a registered charity, is exempt from income taxes and may issue tax receipts to donors for
qualified donations.

2 Summary of significant accounting policies
Basis of accounting

The Society prepares its financial statements in accordance with Canadian accounting standards for not-for-
profit organizations (ASNPO).

Fund accounting

The Society follows the restricted fund method of accounting for contributions. The Society maintains the
following funds:

i)  the Operating Fund contains the assets, liabilities, revenue and expenses related to the Park’s operating
activities;

ii) the Capital and Preservation Fund contains the assets, liabilities, revenue and expenses related to the
Society’s collection and capital assets; and

(1)



The Heritage Park Society

Notes to Financial Statements
December 31, 2025

iii) the Growth Fund handles assets, liabilities, revenues, and expenses, related to multi-year major initiatives
projects that provide long-term economic opportunities for the Society. Restricted income is recognized as
revenue, and all project costs will be capitalized.

Amounts due to (from) other funds are non-interest bearing, unsecured and have no fixed terms of repayment.
Revenue recognition

Restricted contributions are recognized as revenue of the appropriate restricted fund or, if no appropriate
restricted fund exists, they are recognized as revenue in the Operating Fund as the related expenditures are
incurred. Unrestricted contributions are recognized as revenue in the Operating Fund when received or
receivable if the amount to be received can be reasonably estimated and collection is reasonably assured.
Restricted investment income is recognized as revenue in the fund in which it is earned. Unrestricted
investment income is recognized as revenue in the Operating Fund.

The Society may receive government subsidies that provide immediate financial assistance as compensation for
costs or expenditures to be incurred. The Society recognizes government subsidies as revenue when received or
receivable and when there is reasonable assurance that conditions attached to the subsidies are met.

Food services, admissions, retail and other revenue are recognized when services are provided or goods sold
and collection is reasonably assured.

Capital assets

Purchased and donated capital assets are recorded in the Capital and Preservation Fund at cost or at their
estimated fair value at the date of contribution for donated capital assets. The cost of capital assets is made up
of significant separable component parts and allocated to the component parts when practicable and when
estimates can be made of the estimated useful lives of the separate components. Amortization is computed
using the declining balance method as follows:

Declining
balance
method

Infrastructure 5-15%
Service building, components and improvements 5-20%
Equipment and furnishings 20-45%
Computer hardware and software 45%
Construction-in-progress nil%

Amortization expense is reported in the Capital and Preservation Fund.

Capital assets are tested for impairment when conditions indicate that a capital asset no longer has any long-
term service potential to the Society. When conditions indicate that a capital asset is impaired, the net carrying
amount of the capital asset is written down to the asset’s fair value or replacement cost. Writedowns are not
subsequently reversed.

(2



The Heritage Park Society

Notes to Financial Statements
December 31, 2025

Collection assets

Collection assets held for exhibit are recorded in the Capital and Preservation Fund at cost. For donated
collection assets, the cost is determined to be their estimated fair value at the date of contribution. No
amortization is charged on these assets. Collection assets are disposed of in accordance with the Society’s
deaccessioning policy. Proceeds from the sale of any items in the collection are recorded in the Capital and
Preservation Fund and earmarked for the care of the collection. The Society cannot monetize collection assets to
meet financial obligations.

Capitalized labour
Labour costs associated with the construction of collection and capital assets are capitalized.
Inventory

Inventory, composed primarily of food and supplies, is valued at average cost. Inventory composed of goods
purchased and held for resale is valued at the lower of average cost and net realizable value.

Cloud computing arrangements

The Society enters intro arrangements with vendors that provide cloud computing services, which is the on-
demand delivery of computing resources over the internet or a private network. Some arrangements include
multiple elements, such as software, hardware and implementation activities. Total consideration is allocated at
the inception of the cloud computing arrangement to all significant separable elements based on relative stand-
alone selling prices.

Tangible assets in the cloud computing arrangements are accounted for in accordance with the Organization’s
accounting policy for Capital assets. Intangible assets acquired in cloud computing arrangements are
recognized when a separate software asset is acquired or an intangible asset is developed through
implementation activities. Intangible assets are measured at cost less accumulated amortization and
impairment (if any) and are amortized over their estimated useful lives. Cost includes any consideration
allocated to the software intangible asset and expenditures on implementation activities that are directly
attributable to preparing the asset for its intended use.

Expenditures on implementation activities that relate to the software service are capitalized as an asset and are
amortized using a straight-line method over the expected period of access to the software service by the Society.
These amounts are presented as a separate line item in the Society’s balance sheet. This asset is classified as
long-term unless at the inception of the cloud computing arrangement the expected period of access to the
software services is within one year from the date of the balance sheet or within the normal operating cycle,
when that is longer than a year.

(3)



The Heritage Park Society

Notes to Financial Statements
December 31, 2025

Pension plan

The Society maintains a voluntary defined contribution pension plan for its full-time and part-time continuous
employees. The Society matches employees’ contributions up to a maximum 5% of their gross salary.

The 2025 pension cost of $364,294 (2024 — $364,187) was expensed in operating and maintenance and selling,
general and administrative expenses in the statement of revenue and expenses and changes in fund balances of
the Operating Fund during the year.

Gifts in-kind
Gifts in-kind include donated goods and services and donated investments.

Donated goods and services are recorded as revenue and expenses when the fair market value is reasonably
determinable and when they would normally be purchased and paid for by the Society, if not donated. During
2025, $274,826 (2024 — $142,272) of donated goods and services was recorded in the financial statements.

Donated investments are immediately liquidated for cash upon receipt. During the year, the Society received
$74,642 (2024 — $63,777) of donated investments, which were immediately liquidated for cash proceeds and
recorded in the financial statements.

The Society maintains records of volunteer hours for statistical reporting purposes. Services donated to the
Society through volunteer work are not reflected in the financial statements, since objective measurement or
valuation is indeterminable.

Financial instruments

The Society initially measures financial assets and financial liabilities at their fair value. It subsequently
measures its financial assets and financial liabilities at amortized cost, other than short-term investments,
which are reported at fair value. The financial assets subsequently measured at amortized cost include cash and
accounts receivable. The financial liabilities subsequently measured at amortized cost include the deposits on
account and accounts payable and accrued liabilities.

Financial assets originated or acquired, and financial liabilities issued or assumed, in a related party transaction
are initially measured at cost. For financial instruments with repayment terms, cost is determined as the sum of
undiscounted cash flows, excluding interest and dividend payments, less any impairment losses previously
recognized by the transferor. For financial instruments with no repayment terms, cost is determined by
reference to the consideration transferred or received by the Society in the transaction. All other financial
instruments resulting from related party transactions are subsequently measured at cost less any reduction for
impairment.

4



The Heritage Park Society

Notes to Financial Statements
December 31, 2025

It is management’s opinion that the Society’s exposure to risk on its financial instruments did not change from

the prior period and is as follows:

. Credit risk

The Society’s credit risk exposure relates primarily to its cash and accounts receivable. Cash balances are
denominated in local currency and held with reputable Canadian financial institutions, and accounts
receivable are not concentrated with any one party and management considers them fully collectible.
Management does not consider the Society to be exposed to significant credit risk.

o  Liquidity risk

Liquidity risk is the risk that the Society will encounter difficulties in meeting its financial obligations. The
Society manages its liquidity risk through cash and investment management. Management does not
consider the Society to be exposed to significant liquidity risk.

o Interest rate, currency and other price risk

Cash balances and accounts receivable are denominated in local currency. Management does not consider
the Society to be exposed to significant interest rate, currency and other price risk.

Use of estimates

The preparation of financial statements in conformity with ASNPO requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities as at the date of the financial
statements and the reported amounts of revenue and expenses during the period. Actual results could differ

from those estimates.

3 Collection assets

The Society owns a collection of historical buildings, rolling stock, furnishings and equipment that are held for
public exhibition and education. These assets are protected, cared for and preserved on an ongoing basis. The

change in collection assets during 2025 was as follows:

2024 Additions Reductions 2025

$ $ $

Food and retail buildings 6,094,663 22,798 (5,904) 6,111,557
Exhibit buildings 8,112,057 161,689 (42,610) 8,231,136
Railway and streetcars 5,359,705 624,142 - 5,983,847
Midway assets 2,253,625 36,619 - 2,290,244
Other period structures 2,065,154 126,549 (3,479) 2,188,224
Artifacts 6,069,055 255,617 (12,346) 6,312,326
Marine 991,420 85,522 (145) 1,076,797
Period buses 364,090 - - 364,090
Buggies and wagons 215,435 - - 215,435
Period vehicles 168,966 547 - 169,513
31,694,170 1,313,483 (64,484) 32,943,169

(5)



The Heritage Park Society

Notes to Financial Statements
December 31, 2025

During 2025, collection assets were donated to the Society in the amount of $249,467 (2024 — $142,272).
Reductions of collection assets reflect the book value of collection assets that were reconstructed, replaced or
disposed during the year. There were $3,390 in proceeds arising from disposals of collection assets in the year
(2024 — $nil). The Society uses the proceeds for the direct care and maintenance of the collection assets.

During 2025, $185,952 (2024 — $455,364) of maintenance expenses related to the collection assets were
incurred and are included in operating and maintenance expenses.

Included in additions are assets under construction of $nil (2024 — $94,256).

4 Capital assets

2025 2024
Accumulated
Cost amortization Net Net
$ $ $
Infrastructure 38,961,239 24,174,235 14,787,004 15,501,138
Service buildings, components and
improvements 51,711,708 30,713,010 20,998,698 22,111,901
Equipment and furnishings 9,730,469 8,773,029 957,440 855,772
Computer hardware 4,267,710 3,974,617 293,093 98,749
Construction-in-progress 957,331 - 957,331 1,117,690
105,628,457 67,634,891 37,993,566 39,685,250
Assets under construction having a value of $957,330 (2024 — $1,117,960) have not been amortized.
Amortization of these assets will commence when the asset is put into service.
Deferred contributions
Deferred contributions represent externally restricted amounts received that have not been spent. These
amounts are restricted as follows:
2024 Additions Releases 2025
$ $ $ $
Program donations and grants 1,242,592 5,365,999 (5,598,197) 1,010,394

(6)



The Heritage Park Society

Notes to Financial Statements
December 31, 2025

6 Fund balances
a) Internally restricted

Capital and Preservation Fund

Internally restricted funds of $14,987 (2024 — $106,068) represent amounts approved by the Board for
projects not funded by external parties or to meet matching requirements of grantors as needed.

Balance — Beginning of year
Utilized during the year

Interfund transfer

Gain on disposal of capital assets

Balance — End of year

b) Externally restricted

Capital and Preservation Fund

2025 2024

$ $

106,068 177,071
(1,299,319) (1,697,076)
1,208,238 1,600,000
- 26,073

14,987 106,068

Externally restricted funds of $243,917 (2024 — $493,757) remain restricted by contributors for capital

expenditures.

Balance — Beginning of year

Donations and grants
Utilized during the year

Balance — End of year

Growth Fund

2025 2024

$ $

493,757 1,163,126
3,269,784 2,564,226
(3,631,648) (3,233,595)
131,893 493,757

Externally restricted funds of $149,193 (2024 — $149,193) remain restricted by contributors for capital

expenditures.

Balance — Beginning of year

Donations and grants
Utilized during the year

Balance — End of year

2025 2024

$ $
149,193 -
85,652 910,807
(85,652) (761,614)
149,193 149,193

(7)



The Heritage Park Society

Notes to Financial Statements
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7  Related party transactions

The Heritage Park Foundation (the Foundation) was established by the Society in 1976 under the Societies Act
of Alberta with a mission to ensure and support the long-term success of Heritage Park. The Foundation, as a
registered charity, is exempt from income tax and may issue receipts to donors for donations. The Society has
an economic interest in the Foundation, as the Foundation is mandated to support maintenance and
development of Heritage Park. In addition, the Society provides management and administrative personnel to
the Foundation.

During the year, the Society received a contribution of $1,100,000 (2024 — $1,030,000) from the Foundation.
This includes its annual minimum disbursement of $500,000 plus a one-time $600,000 disbursement to the
capital and preservation fund.

The Society provided management and administrative services to the Foundation in the amount of $87,839
(2024 — $112,847), which are reimbursed to the Society by the Foundation and are recorded as a reduction of
selling, general and administrative expenses. In addition, the Society provided catering and other services to the
Foundation for fundraising events totaling $48,857 (2024 — $41,132) that are recorded in food services and
internal functions revenue.

During the year, the Society paid $nil (2024 — $184,423) to the Foundation related to a multi-year natural
resources capital campaign. There was no outstanding payable or receivable amount at the end of the year.

Accounts receivable/(payable) includes $48,962 (2024 — $1,930) due from/(to) the Foundation. These balances
are non-interest bearing with no fixed terms of repayment.

8 Fundraising expenses

As required under Section 7(2) of the Charitable Fundraising Regulation in Alberta, the following amounts are

disclosed.
$
Amounts paid as remuneration to employees whose principal duties
involve fundraising 527,630
Direct expenses incurred for the purpose of soliciting contributions,
including grants and donations 275,577

9 Grants awarded
a) City of Calgary Lifecycle & Maintenance Grant (CPIG and MSP)
The City provides the Society with an annual grant to support the ongoing maintenance of assets. In 2025,
the Society recorded $2,244,373 (2024 — $2,087,968) as a grant revenue from the City for the lifecycle and
maintenance expenses. As at December 31, 2025, $922,513 (2024 — $868,631) of this amount was

recorded as a receivable.

b) City of Calgary Operating Grant

®
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c)

d)

The City provides funding to cover a portion of the operating and capital expenditures of the Society.
Funding is determined annually at the discretion of City Council. In 2025, total operating support was
$5,665,000 (2024 — $5,511,000).

City of Calgary Advance to Shovel-Ready

The City provides funding for 50% of costs for the Midway / Celebration Field Advance to Shovel-Ready
Project. Of the $250,000 committed (2024 — $500,000), costs incurred in 2025 were $171,304 (2024 —
$380,807).

Government of Canada

In 2025, the Society was eligible to claim from various Government of Canada programs, grants and
subsidies and accessed $361,540 (2024 — $208,130), which was recognized as grant revenue.

2025 2024
$ $
Western Economic Diversification (accessible railcar) 1,427

Canada Summer Jobs (CSJ) 238,308- 159,143

Community Services Relief Fund (CSRF) 34,992
Museums Assistance Program — MAP (Canada Fed) - 12,500
Prairies Can (PC) 360,078 -
Tourism Relief Fund (TRF) - 68

598,386 208,130

In 2023, the Society entered into a grant agreement with the Government of Canada - Western Economic
Development under the TRF for $1,500,000 was approved to fund tourism programs. In 2025, the
Society’s total eligible costs under the grant were $nil (2024 — $68). As at December 31, 2025, $nil
(2024 — $68) of this amount was recorded as a receivable.

In 2025, the Society obtained a grant from the Government of Canada under the CSJ program, which
provides wage subsidies for youth aged 15-30 years, and recorded grant revenue of $238,308 (2024 —

$159,143).

In 2025, the Society obtained a grant from the CSRF up to $100,000 for human resources management
systems modernization and recorded revenue of $nil (2024 — $34,992) for this program.

In 2025, the Society entered into an agreement with the Minister of Canadian Heritage and the Museum
Assistance Program for $125,000 to increase bilingual digital access of the artifacts in 2024 and 2025. In
2025, revenue of $nil (2024 — $12,500) was recorded for this program.

In 2025, the Society obtained a grant with Western Economic Diversification Canada under the Tourism

Growth Program (Prairie Can) to support tourism programs in the Prairies. In 2025, $360,078 was
received and recorded as revenue.

(9)
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e) Government of Alberta

In 2025, the Society was eligible to claim from various Government of Alberta programs, grants and
subsidies and accessed $130,000 (2024 — $32,071), which was recognized as grant revenue. In 2022, the
Society received a grant from Alberta Culture Community Initiatives Program for $75,000 for funding
Indigenous Engagement, and in 2025, $811 (2024 — $29,960) was recognized as grant revenue.

2025 2024

$ $

Canada Alberta Job Grant - 12,121
Alberta Museums Association - 19,950
Alberta Culture Community Initiatives Program 811 29,960
Travel Alberta (locomotive) 130,000 -
130,811 62,031

f) Other grants

In 2025, the Society obtained various grants from multiple donors and entities, to support various
programs, of $14,500 (2024 — $31,500) and was recorded as grant revenue.

10 Other revenue

2025 2024

$ $

Parking 710,573 595,161
Education 536,586 506,765
Film 501,060 -
Miscellaneous 657,676 682,057
2,405,895 1,783,983

11 Line of credit
The Society currently has an operating facility for $500,000, secured by personal and moveable property. This

demand line of credit bears interest at rate of prime plus 0.25% per annum and is payable monthly. The balance
outstanding as at December 31, 2025 is $nil (2024 — $nil).

(10)
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12 Commitment and contingent liabilities

Under various agreements, the Society has committed fees as follows:

2026
2027
2028
2029
2030

13 Government remittances

Accounts payable and accrued liabilities include government remittances payable of $nil as at December 31,

2025 (2024 — $nil), related to the timing of WCB costs and remittances.

14 Comparative figures

Certain prior year comparative figures have been reclassified to conform to the current year’s presentation.
These reclassifications include adjustments within the balance sheet and statement of cash flows, related to
classification of cloud computing costs, and the classification of certain revenues within the statement of

revenue and expenses and changes in fund balances.

$

130,176
100,493
48,072
43,743
9,720

332,204

These changes are presentation-related only and have no impact on the previously reported excess of revenues

over expenses or total assets.

(11)



Heritage Park Society | Governance & Leadership

The Heritage Park Society supports the long-term success of Heritage Park through strategic
leadership, community engagement and stewardship of the programs, experiences, historical
assets and revitalization initiatives that connect guests and community to Alberta’s shared

heritage.

2025-2026 Society Board of Trustees

Brittney Thompson, Chair Michael Lindsay, Vice-Chair Lori Scotvold, Secretary/Treasurer
Joe Anderson Karen Brookman Brian Calliou Hala Dehais
Brian Lanier Hasan Naqvi Tracie Noble Zeke Purves-Smith

Lorne O’'Reilly Joy Romero

2025-2026 Society Committee Members

Audit, Finance & Risk Committee

Lori Scotvold, Chair Tracie Noble Lorne O’'Reilly

Margriet Kiel Jeff LaFrenz Siming Li
Governance & Nominating Committee

Joy Romero, Chair Michael Lindsay Zeke Purves-Smith

Pam Heard Daniel Merson Adrienne O’Reilly

Health, Safety & Environment Committee

Mike Lindsay, Chair Joy Romero Robert Birrell

Colin Hennel Christine Forfar Jeff Pugh
Historical, Interpretive & Education Committee

Hala Dehais, Chair Joe Anderson Brian Calliou

Brooke Campbell Kirsten Evenden Cheryl Foggo

Misheck Mwaba

Human Resources Committee
Karen Brookman, chair Joe Anderson Brian Calliou
Joel Benjamin Raymond Chow Jennifer McFadyen
Josh Traptow

Zeke Purves-Smith

Elizabeth Burke-Gaffney
Susan Poulson

Chris Bruggencate
Shirley Wong

Brian Lanier
Ashley Henrickson

Lorne O’'Reilly
Paul Speerin

Heritage Park Society

2025 Annual Report
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Honouring Our Leadership Legacy

For more than six decades, Heritage Park has been shaped by the dedication, leadership and

- vision of volunteers who have helped guide the organization through periods of growth, change
and renewal. Their stewardship has played an important role in preserving Alberta’s history
while helping ensure Heritage Park continues to evolve as a meaningful place of connection,
learning and shared experience for future generations.

As an organization committed to preserving history, Heritage Park also recognizes the
importance of honouring the individuals who helped shape its own story. The following list
acknowledges the past Chairs and Presidents of the Heritage Park Society whose leadership
and service contributed to the continued strength, sustainability and community impact of the
organization.

J.B. (James) Cross
George L. Crawford
Edmund S. Marshall
Donald S. Harvie
Owen Funnell
Horace W. Meech
James H. McKibben
Vernon C. Morrison
J. Peter Floyd
George D.S. Kermack
Michael Stroick

T. Peter Luzi

William P. Davis
Frank Nieboer

W. Gordon Barker
Duane E. Wikant
Norman H. Haines
David L. Willis
Kenneth S. Bailie
Fred Callaway
Brian Gallen

Dale Hoffman

Jim Herbison
Daniel T. Gallagher

J.J. (Joe) Doolan

Wayne F. Chodzicki
Robert J. Tilden

Robert J. Reid

Robert James (Jim) Brown
Gordon Kenneth Case
Joseph L. Anderson

David Edward Rodych
Margriet Tilly Kiel

Lorne O’'Reilly

Heritage Park Society

2025 Annual Report
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Patrons

The Honourable

Salma Lakhani, AOE, B.Sc.
Lieutenant Governor of Alberta

The Honourable
Danielle Smith
Premier of Alberta

2025-2026 Society Active Members

Steve Allan

Gord Anderson
Joe Anderson
Irene Bakker

Phil Barnett

Joel Benjamin
Lana Bentley
Robert Birrell
Peter Brodsky
Karen Brookman
Jim Brown

Chris Bruggencate
Elizabeth Burke-Gaffney
Brian Calliou
Brooke Campbell
Victoria Calvert
Raymond Chow
Eleanor Chiu
Wayne Chodzicki
Susan Church
Susan Costello
Hala Dehais
Nicole Dodd

Wayne Dwyer
Kirstin Evenden
Fung Ling Feimo
Cheryl Foggo
Christine Forfar
Brian Frank
Mark Gerlitz
Stewart Gossen
Naomi Grattan
Jonathan Hanna
Paul Harrison
Pam Heard
Colin Hennel
Ashley Henrickson
Bill Hunt

Chris lliffe
Karen Jennings
Margriet Kiel
Jeff LaFrenz
Brian Lanier
Kathe Lemon
Siming Li
Michael Lindsay

2025-2026 Society Special Members

Gordon Clysdale
Margaret Esson
Robyn Hay
Karen Jennings

Patricia Johnston
Cindy Johnstone
Agnes Kemp
Lyn Koltutsky

Alison Love

David Lougheed
John MacAulay
Essence Martinelli
Michael Martin
Paul McDougall
Kim McConnell
Jennifer McFadyen
Caitlin McKeen
Jay McKeen
Daniel Merson
Dustin Nelson
Hasan Naqvi
Tracie Noble
Lorne O’Reilly
Adrienne O’Reilly
Susan Poulson
Jeff Pugh

Zeke Purves-Smith
Judy Rea

Joy Romero
Harry Sanders

Nancy Matthews
Betty Mcluckie
David Sandeman

Her Worship
Mayor Jyoti Gondek
Mayor of The City of Calgary

Garry Saunders
David Sane

Kim Sarjeant

Lori Scotvold
Ranny Shibley
Rick G. Smith
Paul Speerin

Bob Sprague
Roger Straathof
Jeremy Thal
Brittney Thompson
Josh Traptow
Wendy Tynan
Cora Voyageur
Walter Wakula
Donald Watkins
Scott Weiler
Clarence Wolfleg Sr.
Teresa Woo-Paw
Lynn Woolston
Jill Wyatt

Ken Zaba

Karen Sandeman
Barbara Saunders
David Shiells

Heritage Park Society
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Society Life Members

Theresa Berglund
David Bissett
Leslie Bissett
Ken Bosma

Bob Brawn

Linda Brown

Jim Brown

Jim Burns

Pat Burns

Fred Callaway
Donald Campbell
Marlene Campbell
Kim Carey

Shon Carey
Norma Carroll
Gordon Case

Wayne Chodzicki
George Doerr
Joe Doolan

Bill Foster
Jean Fraser
Dan Gallagher
Brian Gallen
Sylvia Harnden
Dick Haskayne
Lois Haskayne
Dan Hays
Kathy Hays
Jim Herbison
Dale Hoffman
Margriet Kiel
Lisa Kolias

Executive Leadership Team

Melissa Kolias

David Rodych

Lindsey Galloway
President & Chief Executive Officer

Connie Young
Chief Financial Officer

Salwa Salem
Vice President, Finance
Senior Management Team

Anita Crowshoe
Sr. Indigenous Engagement Advisor

Sarah Edwards
Director, Programming & Experiences

Maria Martiniello
Director of Food, Beverage and Events Strategy

Jennifer Wakeford
Director, Business Development

Sam Kolias Doug Rogan

Ike Kolias Kim Sarjeant
Brian Leschuk Ann Smyth

Alvin Libin Bob Smyth

M. Ann McCaig Eleanor Suddaby
Nicole McCaig Darlene Switzer-Foster
Alec McDougall Don Taylor

Gail McDougall Ruth Taylor
Peter McKeen Alida Visbach
Rona McLeod Don Watson
Susan Paddock Cal Wenzel

Ruth Peters Edith Wenzel
John Presley Duane E. Wikant
Robert Reid Marion Wolff
Laurie Shinkaruk

Chief Development Officer

Saniyah Chaudhry
Vice President, People & Culture

Karen Chodzicki
Corporate Secretary & Executive Communications

Keith Curtis
Director, Fund Development

Sandeep Johal-Watt
Interim Controller

Jennifer Wise
Director, Facilities & Maintenance

Heritage Park Society
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Heritage Park Society | Our Mission, Vision & Values

Heritage Park’s mission, vision and values reflect our commitment to preserving and sharing
Alberta’s history while creating meaningful experiences that connect people across generations.
Together, they guide how we serve our community, welcome our guests, support our people and
shape the future of Heritage Park.

Our Mission

Discovering Our Past, Inspiring Our Future

Our Mission Story

Our guests experience the past and leave with a better understanding of today, which inspires
new possibilities for tomorrow.

Our Vision

To Be Canada’s Premier Family Destination Where History Comes Alive

Our Values

Authenticity: We welcome guests with inspiring and immersive experiences grounded in a
historical setting with authentic stories.

Inclusivity: We create an atmosphere of inclusion, engagement, belonging and fulfillment for
employees and volunteers.

Community: We recognize all contributors to our community as an integral part of our success.

Integrity & Sustainability: We practice responsible stewardship by driving growth with
innovation, transparency and financial sustainability while embracing our historical assets and
recognizing all contributors.

Heritage Park Society 2025 Annual Report



-In Remembrance

With gratitude and respect, we remember the Heritage Park Society and Foundation members,
volunteers and staff who are no longer with us. Through their dedication, generosity and passion for
Heritage Park, they helped shape the organization and strengthen the community it serves today.
Their contributions remain an enduring part of Heritage Park’s story and their legacy continues to
inspire our work and mission.
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