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Management's Responsibility

To the Members of Sherwood Co-operative Association Limited:

Management is responsible for the preparation and presentation of the accompanying financial statements, including responsibility

for significant accounting judgments and estimates in accordance with Canadian accounting standards for private enterprises and

ensuring that all information in the annual report is consistent with the statements. This responsibility includes selecting appropriate

accounting principles and methods, and making decisions affecting the measurement of transactions in which objective judgment is

required.

In discharging its responsibilities for the integrity and fairness of the financial statements, management designs and maintains the

necessary accounting systems and related internal controls to provide reasonable assurance that transactions are authorized, assets

are safeguarded and financial records are properly maintained to provide reliable information for the preparation of financial

statements.

The Board of Directors is composed entirely of Directors who are neither management nor employees of the Co-operative . The

Board is responsible for overseeing management in the performance of its financial reporting responsibilities, and for approving the

financial information included in the annual report. The Board fulfils these responsibilities by reviewing the financial information

prepared by management and discussing relevant matters with management, internal auditors, and external auditors. The Board is

also responsible for recommending the appointment of the Co-operative 's external auditors.

MNP LLP is appointed by the members to audit the financial statements and report directly to them; their report follows. The

external auditors have full and free access to, and meet periodically and separately with, both the Board and management to

discuss their audit findings.

May 1, 2023

{{esl:Signer1:Signature:size(200,40)}}

Chief Executive Officer



Independent Auditor's Report

To the Members of Sherwood Co-operative Association Limited: 

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Sherwood Co-operative Association Limited (the "Co-operative"), which

comprise the balance sheet as at January 31, 2023, and the statements of net savings and retained savings 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 Co-operative as at January 31, 2023, and the results of its operations and its cash flows for the year then ended in

accordance with Canadian accounting standards for private enterprises.

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 Co-operative in accordance with the 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

Canadian accounting standards for private enterprises, 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 Co-operative’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 Co-operative or to cease operations, or has no

realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Co-operative’s financial reporting process.
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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 Co-operative’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 Co-operative’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 Co-operative 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.

Report on Other Legal and Regulatory Requirements

As required by paragraph 11 of the Co-operatives Regulations, 1998, we report that, in our opinion, Canadian

accounting standards for private enterprises have been applied on a basis consistent with that of the preceding year.

Regina, Saskatchewan

May 1, 2023 Chartered Professional Accountants



2023 2022
Current assets

Cash 5,231,381$         193,411$            
FCL special deposit (Note 4(a)) 7,827,932           7,481,905           
Accounts receivable (Note 5) 6,969,066           5,304,473           
Inventories (Note 6) 14,343,364         13,212,348         
Prepaid expenses 371,107              326,807              
Current portion long-term receivable (Note 7) 33,800                33,800                

34,776,650         26,552,744         

Long-term receivable (Note 7) 197,100              230,900              

Investments
Federated Co-operatives Limited (Note 4(b)) 40,136,860         38,433,126         
Other organizations 767                     830                     

Property, plant and equipment (Note 8) 85,188,008         82,192,990         
Total assets 160,299,385$     147,410,590$     

Current liabilities
Line of credit (Note 9) -$                    170,602$            
Accounts payable and trust liabilities (Note 10) 24,422,785         21,945,539         
Income tax payable 871,661              290,253              
Customer prepaid accounts 119,562              154,318              

Total liabilities 25,414,008         22,560,712         

Members' equity
Share capital (Note 12) 52,602,767         50,834,838         
Reserves and retained savings (Note 13) 82,282,610         74,015,040         

134,885,377       124,849,878       
Total liabilities and members' equity 160,299,385$     147,410,590$     

Subsequent events (Note 20)

Commitments (Note 22)

Approved on behalf of the Board of Directors

Director Director

The accompanying notes are an integral part of these financial statements

As at January 31, 2023
Balance Sheet

Sherwood Co-operative Association Limited
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Net

Cash payments Savings before
Year to members Sales income taxes %

From Date of Incorporation,
April 8, 1931, to January 31, 2013 * 2,565,850,839$    88,334,538$         3.3

2014 3,558,302 208,426,886 12,856,169 6.2
2015 4,078,867 234,652,633 10,391,423 4.4
2016 3,704,201 213,173,475 10,377,892 4.9
2017 4,048,080 228,335,978 11,163,943 4.9
2018 4,232,922 242,012,500 10,048,334 4.1
2019 3,964,496 264,289,124 17,066,621 6.4
2020 5,202,416 250,925,513 12,726,014 5.1
2021 5,015,511 230,577,404 7,598,351 3.3
2022 4,530,226 275,250,684 16,505,297 5.9
2023 5,997,054 330,836,707 19,065,145 5.8

44,332,075$         5,044,331,743$    216,133,727$       4.3

Members purchasing during the year 69,759
Inactive members 14,283

Total members 84,042

Membership

For the Year Ended January 31, 2023

Unaudited Statistical Information

Sherwood Co-operative Association Limited

Record of Sales and Net Savings

* Cash repayments to members represent only the most recent ten year history
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