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INDEPENDENT AUDITORS' REPORT

To the Board of Governors of the College of New Caledonia, and
To the Minister of the Ministry of Advanced Education and Skills Training, Province of
British Columbia

Opinion

We have audited the financial statements of the College of New Caledonia (the Entity),
which comprise:

 the statement of financial position as at March 31, 2022

 the statement of operations and accumulated surplus for the year then ended

 the statement of changes in net debt for the year then ended

 the statement of cash flows for the year then ended

 and notes to the  financial statements, including a summary of significant accounting

policies

(Hereinafter referred to as the “financial statements'').

In our opinion, the accompanying financial statements as at and for the year ended March
31, 2022 of the Entity are prepared, in all material respects, in accordance with the
financial reporting provisions of Section 23.1 of the Budget Transparency and
Accountability Act of the Province of British Columbia.

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
''Auditors' Responsibilities for the Audit of the Financial Statements'' section of our
auditors' report. 

We are independent of the Entity 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.

Emphasis of Matter - Financial Reporting Framework

We draw attention to Note 2(a) of the financial statements, which describes the basis of
accounting and significant differences between such basis of accounting and Canadian
public sector accounting standards.

Our opinion is not modified in respect of this matter.

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent
member firms affiliated with KPMG International Limited, a private English company limited by guarantee. 
KPMG Canada provides services to KPMG LLP.
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Responsibilities of Management and Those Charged with
Governance for the Financial Statements

Management is responsible for the preparation of the financial statements in accordance
with the financial reporting provisions of Section 23.1 of the Budget Transparency and
Accountability Act of the Province of British Columbia, 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
Entity'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 Entity or to cease operations, or has no realistic alternative
but to do so.

Those charged with Governance are responsible for overseeing the Entity's financial
reporting process.

Auditors' 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 auditors' 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 the 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 Entity's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.
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 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 Entity's

ability to continue as a going concern. If we conclude that a material uncertainty exists,

we are required to draw attention in our auditors' 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

auditors' report. However, future events or conditions may cause the Entity 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.

 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

Prince George, Canada

June 3, 2022





COLLEGE OF NEW CALEDONIA
Statement of Operations and Accumulated Surplus

Year ended March 31, 2022, with comparative information for 2021

2022
Budget

2022
Actual

2021
Actual

(note 18)

Revenue:
Ministry of Advanced Education and ITA grants $ 41,862 $ 42,497 $ 42,094
Ancillary services 2,443 2,289 1,682
Tuition 19,727 17,894 21,957
Specific projects 133 967 859
Amortization of deferred capital grants 4,749 4,615 4,077
Other 8,302 7,044 7,496

77,216 75,306 78,165
Expenses (note 16):

Instruction 46,362 45,143 44,945
Student and institutional support 20,107 16,696 16,711
Facilities operations, maintenance and

infrastructure 6,250 6,473 6,889
Amortization 5,287 5,463 4,881
Ancillary services 2,646 2,618 2,388
Specific projects 133 1,052 923

80,785 77,445 76,737

(Deficiency) excess of revenue over expenses
  before endowment donations and matching

grants (3,569) (2,139) 1,428

Endowment donations and matching grants - 236 57

Annual (deficit) surplus (3,569) (1,903) 1,485

Accumulated surplus, beginning of year 23,851 23,851 22,366

Accumulated surplus, end of year $ 20,282 $ 21,948 $ 23,851

See accompanying notes to financial statements.
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Statement of Changes In Net Debt

Year ended March 31, 2022, with comparative information for 2021

Budget
 (note 18)

Total
2022

Total
2021

Annual (deficit) surplus $ (3,569) $ (1,903) $ 1,485

Acquisition of tangible capital assets - (5,216) (8,777)
Amortization of tangible capital assets 5,287 5,463 4,874
Amortization of track usage rights - - 7

5,287 247 (3,896)

Endowment contributions - (267) (101)
Use of prepaid expense - (293) 546

- (560) 445

Decrease (increase) in net debt 1,718 (2,216) (1,966)

Net debt, beginning of year (98,781) (98,781) (96,815)

Net debt, end of year $ (97,063) $ (100,997) $ (98,781)

See accompanying notes to financial statements.
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Statement of Cash Flows

Year ended March 31, 2022, with comparative information for 2021

2022 2021

Cash provided by (used in):

Operating activities:
Annual (deficit) surplus $ (1,903) $ 1,485
Items not involving cash:

Amortization of tangible capital assets 5,463 4,874
Amortization of track usage rights - 7
Revenue recognized from deferred capital contributions (4,615) (4,156)

Changes in non-cash operating working capital:
Accounts receivable 1,320 1,062
Inventories for resale (19) 112
Prepaid expenses (293) 546
Accounts payable and accrued liabilities 2,293 (6,241)
Accrued entitlement leave 205 470
Employee future benefits (9) (25)
Deferred contributions and revenue 1,932 1,757

Net change in cash from operating activities 4,374 (109)

Capital activities:
Acquisition in tangible capital assets (5,216) (8,777)

Net change in cash from capital activities (5,216) (8,777)

Financing activities
Capital contributions received 3,902 7,261
Cash restricted for repayment of long-term debt 22 (234)

3,924 7,027

Investing activities:
Investments - 1,000
Endowments (267) (101)

Net change in cash from investing activities (267) 899

Increase (decrease) in cash and cash equivalents 2,815 (960)

Cash and cash equivalents, beginning of year 60,090 61,050

Cash and cash equivalents, end of year $ 62,905 $ 60,090

See accompanying notes to financial statements.
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Notes to Financial Statements

Year ended March 31, 2022

1. Nature of operations:

College of New Caledonia (the "College") is a post-secondary educational institution funded by

the Province of British Columbia (the “Province”) and incorporated under the College and

Institute Act of British Columbia. The British Columbia Ministry of Advanced Education and Skills

Training (the “Ministry”) provides the principal source of funding. The College is governed by a

Board of Governors, the majority of which are appointed by the Province. The College is a

registered charity and is therefore exempt from income taxes under section 149 of the Income

Tax Act.

The COVID-19 outbreak was declared a pandemic by the World Health Organization in 2020.

The ongoing economic impacts have continued to affect the College in various ways including a

reduction in tuition revenue due to disruptions in international travel and evolving public health

guidance, decreases in ancillary revenues with fewer people on campus accessing those

services, and cost escalations due to inflation and supply chain challenges. The situation is still

dynamic and the ultimate duration and magnitude of the pandemic and the future financial effect

on the College is not known at this time. 

2. Significant accounting policies:

The financial statements of the College are prepared by management in accordance with the

basis of accounting described below. Significant accounting policies of the College are as

follows:

(a) Basis of accounting:

The financial statements have been prepared in accordance with Section 23.1 of the

Budget Transparency and Accountability Act of the Province of British Columbia

supplemented by Regulations 257/2010 and 198/2011 issued by the Province of British

Columbia Treasury Board.

The Budget Transparency and Accountability Act requires that the financial statements be

prepared in accordance with the set of standards and guidelines that comprise generally

accepted accounting principles for senior governments in Canada, or if the Treasury Board

makes a regulation, the set of standards and guidelines that comprise generally accepted

accounting principles for senior governments in Canada as modified by the alternate

standard or guideline or part thereof adopted in the regulation. 

5



Notes to Financial Statements (continued)

Year ended March 31, 2022

2. Significant accounting policies (continued):

(a) Basis of accounting (continued):

Regulation 257/2010 requires all tax-payer supported organizations in the Schools,

Universities, Colleges and Hospitals sectors to adopt Canadian public sector accounting

standards without any PS4200 elections. 

Regulation 198/2011 requires that restricted contributions received or receivable for

acquiring or developing a depreciable tangible capital asset or contributions in the form of a

depreciable tangible capital asset are to be deferred and recognized in revenue at the

same rate that amortization of the related tangible capital asset is recorded. 

For British Columbia tax-payer supported organizations, these contributions include

government transfers and externally restricted contributions.

The accounting policy requirements under Regulation 198/2011 are significantly different

from the requirement of Canadian public sector accounting standards which required that:

 government transfers, which do not contain a stipulation that created a liability, be

recognized as revenue by the recipient when approved by the transferor and the

eligibility criteria have been met in accordance with public sector accounting standard

PS3410 Government Transfers; and

 externally restricted contributions be recognized as revenue in the period in which the

resources are used for purpose or purposes specified in accordance with public sector

accounting standard PS3100 Restricted Assets and Revenues; and

 deferred contributions met the liability criteria in accordance with PS3200 Liabilities.

As a result, revenue recognized in the statement of operations and accumulated surplus

and certain related deferred capital contributions would be recorded differently under

Canadian Public Sector Accounting Standards.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

2. Significant accounting policies (continued):

(b) Inventories for resale:

Inventories held for resale, comprised of bookstore inventory, is recorded at the lower of

average cost or net realizable value. Cost includes the original purchase cost, plus shipping

and applicable duties. Net realizable value is the estimated selling price less any costs to

sell.

(c) Tangible capital assets: 

Tangible capital assets are recorded at cost, which includes amounts that are directly

attributable to acquisition, construction, development or betterment of assets.

The cost, less residual value, of the tangible capital assets, excluding land, is amortized on

a straight-line basis over their estimated useful lives as follows:

Category Period

Buildings 5 - 70 years
Furniture, fixtures and equipment 5 - 30 years

Assets under construction are not amortized until the asset is available for productive use.

Tangible capital assets are written down when conditions indicate that they no longer

contribute to the College's ability to provide goods and services, or when the value of the

future economic benefits associated with the tangible capital assets are less than their net

book value. The net write-downs are accounted for as expenses in the statement of

operations.

Contributed tangible capital assets are recorded at their fair market value on the date of

donation, except in circumstances where fair value cannot be reasonably determined, in

which case they are recognized at nominal value. Transfers of tangible capital assets from

related parties are recorded at carrying value.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

2. Significant accounting policies (continued):

(d) Employee future benefits:

i) The College and its employees contribute to the College Pension Plan and the

Municipal Pension Plan, which are multi-employer joint trustee plans. The plans are

defined benefit plans providing a pension on retirement based on the member's

age at retirement, length of service and earnings. As the assets and liabilities of the

plans are not segregated by institution, the plans are accounted for as defined

contribution plans and any contributions of the College to the plans are expenses

as incurred.

ii) Sick leave benefits are also available to certain College employees. The costs of

these benefits is actuarially determined based on service and best estimates of

retirement ages and expected future salary and wage increases. The obligations

under these benefit plans are accrued based on projected benefits as the

employees render services necessary to earn the future benefits. Actuarial gains

and losses are amortized over the expected average remaining service life of the

employees. Similarly, the cost and obligation of non-vesting sick leave benefits is

actuarially determined using management's best estimate salary escalation,

accumulated sick days at retirement, long-term inflation rates and discount rates.

iii) Certain College employees are entitled to the continuation of health and dental

benefits while on disability leave. The accrued benefit obligation for currently

disabled employees was estimated by an actuarial valuation for accounting

purposes at March 31, 2022.

iv) The cost of insured benefits reflected in these financial statements are the

employer's portion of the insurance premiums owed for coverage of employees

during the period.

(e) Prepaid expenses:

Prepaid expenses include lease and contract payments that will be charged to expense

over the periods the College is expected to benefit from them.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

2. Significant accounting policies (continued):

(f) Revenue recognition:

Tuition and student fees and sales of inventory are reported as revenue at the time the

services are provided or the products are delivered, and collection is reasonably assured.

Revenue related to fees or services received in advance of the fee being earned or the

service performed is deferred and recognized when the fee is earned or service performed.

Fee for services revenues and expenditures are recognized as activities are performed,

using the percentage of completion method. Provision for all anticipated losses is made in

the period in which they become evident.

Unrestricted contributions, donations and grants are recorded as revenue when receivable

if the amounts can be estimated and collection is reasonably assured.

Restricted donations and grants are reported as revenue depending on the nature of the

restrictions on the use of the funds by the contributors. Under Restricted Contributions

Regulation 198/2011, government transfers are reported as revenue depending on the

nature of the restrictions on the use of the funds by the contributors as follows:

v) Contributions for the purpose of acquiring or developing a depreciable tangible

capital asset or in the form of a depreciable tangible capital asset, in each case for

use in providing services are recorded and referred to as deferred capital

contributions and recognized in revenue at the same rate that amortization of the

tangible capital asset is recorded. The reduction of the deferred capital

contributions and the recognition of the revenue are accounted for in the fiscal

period during which the tangible capital asset is used to provide services.

vi) Contributions restricted for specific purposes other than for those to be held in

perpetuity or for the acquisition or development of a depreciable tangible capital

asset are recorded as deferred contributions and recognized in revenue in the year

in which the stipulation or restriction on the contribution have been met.

Investment income includes interest recorded on an accrual basis, realized gains and

losses on the sale of investments, and write-down on investments where the loss in value is

determined to be other than temporary.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

2. Significant accounting policies (continued):

(g) Expenses:

Expenses are reported on accrual basis. The cost of all goods consumed and services

received during the year is expenses.

(h) Financial instruments:

Financial assets and financial liabilities are measured at cost or amortized cost, less any

permanent impairment in value. The College does not hold any derivatives or equity

investments that require fair value reporting and has not elected to record any other

financial instruments at fair value.

A statement of remeasurement gains and losses is not presented as the College did not

have remeasurement transactions to report.

Financial instruments are adjusted by transaction costs incurred on acquisition and

financing costs, which are amortized using the straight-line method.

All financial assets are assessed for impairment on an annual basis. When a decline is

determined to be other than temporary, the amount of the loss is reported in the statements

of operations.

(i) Cash and cash equivalents:

Cash and cash equivalents include cash on hand and short term highly liquid investments

that are readily convertible to known amounts of cash and are subject to insignificant risk of

change in value. These short term investments generally have a maturity of three months

or less at acquisition and are held for the purpose of meeting short tem cash commitments

rather than investing.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

2. Significant accounting policies (continued):

(j) Measurement uncertainty:

The preparation of the financial statements in accordance with Canadian public sector

accounting standards requires management to make estimates and assumptions that

affect the reported amounts of assets, liabilities and disclosures of contingent assets and

liabilities at the date of the financial statements, and the reported amounts of revenues and

expenses during the period. Key areas where management has made estimates and

assumptions include those related to the determination of the useful lives of tangible capital

assets, amortization of related deferred capital contributions, determination of employee

future benefits, and provisions for accounts receivable and contingencies. Where actual

results differ from these estimates and assumptions, the impact is recorded in future

periods when the differences become known.

3. Cash and cash equivalents:

Cash and cash equivalents includes cash and cash equivalents on deposit and amounts held

under the Province of BC Central Deposit Program which pays interest at prime minus 1.5% and

are refundable on 3 days' notice.

4. Accounts receivable:

2022 2021

Accruals $ 169 $ 789
General 1,009 1,604
Students 196 366
Other 596 531

1,970 3,290

Allowance for doubtful accounts (149) (149)

$ 1,821 $ 3,141
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Notes to Financial Statements (continued)

Year ended March 31, 2022

5. Accounts payable and accrued liabilities:

2022 2021

Trade $ 2,884 $ 2,997
Student deposits 6,173 3,385
Payroll 1,444 1,721
Accruals 760 715
Other 1,184 1,334

$ 12,445 $ 10,152

6. Employees future benefits:

(a) Employee future benefits:

Certain employees of the College are entitled to sick leave benefits in accordance with

the terms and conditions of their employment contracts. These include post-retirement

benefits, benefits that are expected to be provided after employment but prior to

retirement and which vest or accumulate during service; and compensated absence

benefits, benefits paid during employment, including sick pay benefits that accumulate

and are payable upon a future illness or injury-related absence. The benefit expense

associated with the covered benefits attributed to the accounting period is included in

the College’s statement of operations and the accrued benefit liability for the benefits

attributed to employee service to the accounting date are included in the College’s

statement of financial position. The accrued benefit obligation and the net periodic

benefit costs were estimated by an actuarial valuation completed in March 2022.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

6. Employees future benefits (continued):

(a) Employee future benefits (continued):

2022 2021

Accrued benefit obligation:

Balance, beginning of year $ 1,493 $ 1,482
Current benefit cost, net 96 128
Benefits paid (99) (117)

Accrued benefit liability, end of year 1,490 1,493

Unamortized actuarial gain 690 696

Accrued benefit obligation, end of year $ 2,180 $ 2,189

The components of the net benefit expense for this item are as follows:

2022 2021

Projected service cost $ 149 $ 143
Interest expense 35 38
Recognition of net actuarial gain (88) (53)

$ 96 $ 128
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Notes to Financial Statements (continued)

Year ended March 31, 2022

6. Employees future benefits (continued):

(a) Employee future benefits (continued):

The significant actuarial assumptions adopted in measuring the College's accrued benefit

obligation are as follows:

2022 2021

Discount rates 3.5% 2.25%
Expected future inflation rates 2.00% 2.00%
Expected  wage and salary increases 1.14% 1.14%

(b) Pension plans:

The College and its employees contribute to the College Pension Plan and Municipal

Pension Plan, jointly trusteed pension plans. The boards of trustees for these plans,

representing plan members and employers, are responsible for administering the

pension plans, including investing assets and administering benefits. The plans are

multi-employer defined benefit pension plans. Basic pension benefits provided are

based on a formula. As at August 31, 2020, the College Pension Plan has about

15,000 active members, and approximately 9,000 retired members. As at December

31, 2020, the Municipal Pension Plan has about 220,000 active members, including

approximately 6,000 from colleges.

Every three years, an actuarial valuation is performed to assess the financial position

of the plans and adequacy of plan funding. The actuary determines an appropriate

combined employer and member contribution rate to fund the plans. The actuary’s

calculated contribution rate is based on the entry-age normal cost method, which

produces the long-term rate of member and employer contributions sufficient to

provide benefits for average future entrants to the plans. This rate may be adjusted for

the amortization of any actuarial surplus and will be adjusted for the amortization of

any unfunded actuarial liability.

14



Notes to Financial Statements (continued)

Year ended March 31, 2022

6. Employees future benefits (continued):

(b) Pension plans (continued):

The most recent actuarial valuation for the College Pension Plan as at August 31,

2018, indicated a $303 million funding surplus for basic pension benefits. The next

valuation will be August 31, 2021, with results available later in 2022. The most recent

actuarial valuation for the Municipal Pension Plan as at December 31, 2018, indicated

a $2,866 million funding surplus for basic pension benefits. The next valuation will be

December 31, 2021, with results available later in 2022.

Employers participating in the plans record their pension expense as the amount of

employer contributions made during the fiscal year, defined contribution pension plan

accounting. This is because the plans record accrued liabilities and accrued assets for

the plans in aggregate, resulting in no consistent and reliable basis for allocating the

obligation, assets and cost to individual employers participating in the plans.

The College paid $4,218 (2021 – $4,160) for employer contributions and $4,066 (2021

- $3,729) in employee contributions to the plans in fiscal 2022.

7. Deferred contributions:

Deferred contributions are comprised of funds restricted by the following sources:

April 1,
2021

Receipts
during year

Recognized
to revenue

March 31,
2022

Ministry of Advanced

Education $ 3,657 $ 4,365 $ 1,770 $ 6,252
Other Provincial ministries and

corporations 1,492 1,084 1,127 1,449
Other 3,970 1,716 2,263 3,423

$ 9,119 $ 7,165 $ 5,160 $ 11,124
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Notes to Financial Statements (continued)

Year ended March 31, 2022

8. Deferred revenue:

Deferred revenue includes tuition and other fees received in advance of the related activity

performed:

2022 2021

Research forest $ 25,393 $ 24,535
Tuition fees 2,370 3,196
Other 845 950

$ 28,608 $ 28,681

9. Deferred capital contributions:

Continuity of deferred capital contributions is as follows:

2022 2021

Balance, beginning of year $ 106,784 $ 103,679
Contributions received during the year 3,226 6,518
Amortization of deferred capital contributions (4,615) (4,077)
Unspent contributions 676 664

Balance, end of year $ 106,071 $ 106,784
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Notes to Financial Statements (continued)

Year ended March 31, 2022

10. Long-term debt:

2022 2021

  Ministry of Finance loan, repayable in annual payments

of 0.88% of the principal amount in each year prior to

maturity. Interest payments at 9.00% per annum,

payable semi-annually. Matures August, 2024. $ 2,575 $ 2,575

Sinking fund asset (1,452) (1,474)

$ 1,123 $ 1,101

Sinking fund payments in the next three years are as follows:

2023 $ 23
2024 23
2025 825

871

Estimated sinking fund income 252

$ 1,123
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Notes to Financial Statements (continued)

Year ended March 31, 2022

11. Endowments:

2022 2021

Prescribed long-term securities $ 4,584 $ 4,384
Interest bearing bank account 604 582
Accounts receivable 5 5
Accounts payable and deferred revenue (83) (128)

$ 5,110 $ 4,843

The College has established a permanent endowment fund to provide income from which

scholarships and bursaries can be awarded to students at the College. The capital of the fund is

provided partly from designated funds, partly through donations from third parties and partly by

matching government or other grants; the capital cannot be used for any other purpose.

As at March 31, 2022, the College received $236 (2021 - $57) of external contributions and has

internally transferred $31 (2021 - $43) to endowments.

Long-term securities are composed mainly of provincial bonds. 

Not included elsewhere in these financial statements are investments with the Prince George

Community Foundation with an estimated market value of $565 (2021 - $517) and the

Vancouver Foundation with a market value of $549 (2021 - $542). These amounts are held in

perpetuity by the stated Foundations and because they are not controlled by the College are not

included as assets of the College. The College does receive payments from these investments

based on investment earnings of the Foundations and reports this as income when declared.

During the year, the College received $21 (2021 - $20) in interest income from these

investments.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

12. Tangible capital assets:

Cost
April 1,

2021 Additions
Transfers/
Disposals

March 31,
2022

Land $ 3,293 $ - $ - $ 3,293
Buildings 142,020 3,155 - 145,175
Furniture, fixtures

and equipment 46,260 2,061 (8) 48,313

$ 191,573 $ 5,216 $ (8) $ 196,781

Accumulated amortization
April 1,

2021 Disposals
Amortization

Expense
March 31,

2022

Buildings $ 40,726 $ - $ 3,288 $ 44,014
Furniture, fixtures

and equipment 33,698 (8) 2,175 35,865

$ 74,424 $ (8) $ 5,463 $ 79,879

Net book value
March 31, 2021

Net book value
March 31, 2022

Land $ 3,293 $ 3,293
Buildings 101,294 101,161
Furniture, fixtures and equipment 12,562 12,448

$ 117,149 $ 116,902
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Notes to Financial Statements (continued)

Year ended March 31, 2022

13. Accumulated surplus:

The components of accumulated surplus are as follows:

2022 2021

Investment in tangible capital assets $ 10,335 $ 9,928
Endowment funds 5,110 4,843
Internally restricted and unrestricted amounts 6,503 9,080

$ 21,948 $ 23,851

14. Contractual obligation:

Operating leases:

The College is committed to minimum annual lease payments under various operating leases.
The future minimum annual payments over the next year are as follows:

2023 $ 51

15. Contingent liabilities:

The College may, from time to time, be involved in legal proceedings, claims, and litigation that

arise in the normal course of business. At March 31, 2022, there are claims outstanding and

management has determined the outcome to be undeterminable and thus no accrual has been

recorded. It is considered that the potential claims would not materially affect the College's

financial statements and any amounts ultimately settled will be recorded in the period in which

the claim is resolved.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

16. Expenses by object:

The following is a summary of expenses by object:

2022 2021

Salaries and benefits 56,307 56,957
Supplies and services 6,945 6,834
Contract and professional services 4,748 4,012
Cost of goods sold 1,278 998
Utilities 1,548 1,511
Facility infrastructure maintenance 438 850
Interest 232 232
Scholarships and bursaries 486 462
Amortization 5,463 4,881

77,445 76,737

17. Financial risks management:

It is management's opinion that the College is not exposed to significant interest, currency

liquidity or credit risks arising from its financial instruments. The carrying value of cash and cash

equivalents, accounts receivable and accounts payable and accrued liabilities approximate fair

value because of the short maturity of these instrument.

18. Budget data:

Budget figures have been provided for comparative purposes and have been derived from the

budget approved by the Board of the College on April 30, 2021. The budget is reflected in the

statement of operations and the statement of changes in net debt.
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Notes to Financial Statements (continued)

Year ended March 31, 2022

19. Related parties:

The College is related through common ownership to all Province of British Columbia ministries,

agencies, crown corporations, school districts, health authorities, universities and colleges that

are included in the provincial government reporting entity. Transactions with these entities,

unless disclosed otherwise, are recorded at the exchange amount, which is the amount of

consideration established and agreed by the related parties.

20. Contractual rights:

The College has entered into contracts or agreements in the normal course of operations that it

expects will result in the realization of assets and revenues in future fiscal years. The College is

the recipient of research grants from various federal, provincial and municipal funding agencies.

These funding agreements do not abnormally impact the College's financial position and do not

guarantee the College the right to future funding.
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