
 

 

 

 

 

 

 

 

 

 

 

 

Financial Statements of 

BROCK UNIVERSITY 

Year ended April 30, 2023 

 

 



 

 

 
BROCK UNIVERSITY 
Table of Contents   

Year ended April 30, 2023 

 

 

Index Page 

 
 

Statement of Administrative Responsibility ...................................................................................... 1 

Independent Auditor’s Report .......................................................................................................... 2 

Statement of Financial Position ....................................................................................................... 5 

Statement of Operations .................................................................................................................. 6 

Statement of Changes in Net Assets ............................................................................................... 7 

Statement of Cash Flows ................................................................................................................. 8 

Notes to Financial Statements .................................................................................................. 9 - 32 

 



  

Brock University 

Niagara Region 

1812 Sir Isaac Brock Way 

St. Catharines, ON 

L2S 3A1 Canada 

T 905 688 5550 x4121 

F 905 684 2277 

 

brocku.ca 

Office of the President 

1 

STATEMENT OF ADMINISTRATIVE RESPONSIBILITY 

The Administration of Brock University is responsible for the preparation of the financial statements, 

the notes and all other financial information contained in this annual report. 

The Administration has prepared the financial statements in accordance with Canadian accounting 

standards for not-for-profit organizations. The Administration believes that the financial statements 
present fairly the University’s financial position as at April 30, 2023 and the results of its operations for 
the year then ended. 

In fulfilling its responsibilities and recognizing the limits inherent in all systems, the Administration has 
developed and maintains a system of internal control designed to provide reasonable assurance that 

University assets are safeguarded from loss and that the accounting records are a reliable basis for the 
preparation of the financial statements. 

The Board of Trustees is responsible for ensuring that the Administration fulfills its responsibilities for 
financial reporting and is ultimately responsible for reviewing and approving the financial statements.  
The Board of Trustees carries out its responsibility for review of the financial statements principally 

through the Audit Committee.  The members of the Audit Committee are not officers or employees of 
the University.  The Audit Committee meets with the Administration, as well as the external auditors, to 
discuss the results of audit examinations and financial reporting matters and to satisfy itself that each 

party is properly discharging its responsibilities.  The auditors have full access to the Audit Committee 
with and without the presence of the Administration. 

The financial statements for the year ended April 30, 2023 have been reported on by KPMG LLP, 
Chartered Professional Accountants, Licensed Public Accountants, the auditors appointed by the Board 
of Trustees.  The auditor’s report outlines the scope of their audit and their opinion on the financial 

statements. 

Lesley Rigg, PhD 

President and Vice-Chancellor 

Lynn Wells, PhD 

Provost & Vice-President, 
Academic 

Joshua Tonnos, MBA, CPA, 
CGA  
Chief Financial Officer & 
Associate Vice-President 
Financial Services 



 

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. 

 
 

KPMG LLP 
Vaughan Metropolitan Centre 
100 New Park Place, Suite 1400 
Vaughan ON  L4K 0J3 
Canada 
Tel 905-265-5900 
Fax 905-265-6390 

 
 

INDEPENDENT AUDITOR'S REPORT 

To the Trustees of Brock University 

Opinion 

We have audited the financial statements of Brock University (the University), which 
comprise: 

 the statement of financial position as at April 30, 2023 

 the statement of operations for the year then ended 

 the statement of changes in net assets 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 present fairly, in all material 
respects, the financial position of the University as at April 30, 2023, and its results of 
operations, its changes in net assets and its cash flows for the year then ended in 
accordance with Canadian accounting standards for not-for-profit organizations. 

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 auditor's report. 

We are independent of the University 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. 
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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 
University'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 University or to cease operations, or has 
no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the University'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 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. 
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 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 University'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 University'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 University 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, Licensed Public Accountants 
 
Vaughan, Canada 
 
June 28, 2023 



BROCK UNIVERSITY 
Statement of Financial Position 

As at April 30, 2023, with comparative information for 2022 
(in thousands of dollars) 

2023 2022 

Assets 
Current assets: 

Cash and cash equivalents (note 2) $ 68,904 $ 98,027 
Accounts receivable 32,643 33,287 
Government grants receivable 5,485 5,842 
Prepaid expenses and other assets 889 838 
Inventories 1,631 1,409 

109,552 139,403 

Restricted investments (note 3) 210,806 207,159 
Capital assets (note 4) 510,485 511,205 
Employee future benefits asset (note 9) 9,899 - 

$ 840,742 $ 857,767 

Liabilities and Net Assets 
Current liabilities: 

Accounts payable and accrued liabilities (note 16) $ 26,351 $ 38,568 
Deferred revenue 39,231 43,766 
Deferred contributions (note 5) 14,309 13,128 
Current portion of long-term debt (note 6) 2,908 21,978 

82,799 117,440 

Long-term debt (note 6) 34,532 23,232 
Debenture payable (note 7) 215,010 214,940 
Deferred capital contributions (note 8) 214,400 216,335 
Employee future benefits obligation (note 9) 29,692 33,719 
Total liabilities 576,433 605,666 

Net assets: 
Endowments (note 10) 122,332 119,025 
Invested in capital assets (note 11) 76,150 82,670 
Internally restricted (note 12) 85,516 84,022 
Employee future benefits (19,793) (33,719) 
Unrestricted 104 103 

264,309 252,101 
Commitments (note 13) 
Contingencies (notes 14 and 15) 

$ 840,742 $ 857,767 

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

On behalf of the Board: 

___________________________  Trustee        Trustee 
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BROCK UNIVERSITY 
Statement of Operations 
 
Year ended April 30, 2023, with comparative information for 2022 
(in thousands of dollars) 
 

  2023 2022 

    

Revenues: 
Student fees $ 187,616 $ 187,773 
Government grants  98,411  97,338 
Ancillary operations  38,673  31,192 
Sales and services  19,376  14,018 
Other revenues for restricted purposes  5,083  4,938 
Investment income  6,792  1,479 
Research grants for restricted purposes (note 17)  13,973  13,173 
Gain on sale of assets  365  3,297 
Amortization of deferred capital contributions (note 8)  9,464  8,812 

  379,753 362,020 
Expenses: 

Salaries and benefits 242,912 229,489 
Operating expenses 45,303 39,776 
Scholarships, fellowships and bursaries 30,717 30,230 
Expendable equipment, repairs and maintenance 11,710 11,587 
Utilities and taxes 7,855 6,393 
Interest on long-term debt 10,291 10,543 
Cost of sales 4,235 4,366 
Amortization of capital assets 32,434 26,877 

  385,457 359,261 
 

Excess of (expenses over revenues) revenues over expenses     (5,704)  2,759 

 

Net transfers to internally restricted net assets  (1,494)  (7,274) 
Net transfers from invested in capital assets 6,520 4,250 
Net transfers from employee future benefits 679 266 

Change in unrestricted net assets in the year  5,705  (2,758) 

 

Unrestricted net assets, beginning of year  103  102 

 

Unrestricted net assets, end of year $ 104 $ 103 

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

Statement of Changes in Net Assets   
 
Year ended April 30, 2023, with comparative information for 2022 
(in thousands of dollars) 
 

  Employee  Invested   

  future  in capital Internally  

April 30, 2023 benefits Endowments assets restricted Unrestricted Total  

   (note 10) (note 11) (note 12) 
 
Net assets, beginning of year $ (33,719) $119,025 $ 82,670 $ 84,022 $ 103 $ 252,101 
 
Excess of revenues over expenses  
 (expenses over revenues) - - (22,970) - 17,266 (5,704) 
       
Net change in internally   
 restricted net assets - - - 1,494 (1,494) - 

Net change in investment  
   in capital assets (note 11(b)) - - 16,450  - (16,450) - 

Actuarial gain in 
   employee future benefits 14,605 - -  - - 14,605 

Net current service charge in 
   employee future benefits (679) - -  - 679 - 

Change in endowment net assets 
 (note 10(a)) - 3,307 - - - 3,307 
 

Net assets, end of year $ (19,793) $122,332 $ 76,150 $ 85,516 $ 104 $ 264,309 

 

 

  Employee  Invested   

  future  in capital Internally  

April 30, 2022 benefits Endowments assets restricted Unrestricted Total  

   (note 10) (note 11) (note 12) 
 
Net assets, beginning of year $ (29,700) $123,810 $ 86,920 $ 76,763 $ 102 $ 257,895 
 
Excess of revenues over expenses 
 (expenses over revenues) - - (20,210) - 22,969 2,759 
Net change in internally  
 restricted net assets - - - 7,274 (7,274) - 

Net change in investment 
   in capital assets (note 11(b)) - - 15,960  - (15,960) - 

Actuarial loss in 
   employee future benefits (3,753) - -  - - (3,753) 

Net current service charge in 
   employee future benefits (266) - -  - 266 - 

Change in endowment net assets 
 (note 10(a)) - (4,785) - (15) - (4,800) 
 

Net assets, end of year $ (33,719) $119,025 $ 82,670 $ 84,022 $ 103 $ 252,101 

 

 

The accompanying notes are an integral part of these financial statements. 
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BROCK UNIVERSITY 
Statement of Cash Flows 
 
Year ended April 30, 2023, with comparative information for 2022   
(in thousands of dollars) 
 

  2023 2022 

 

Cash provided by (used in): 
 
Operating activities: 

Excess of (expenses over revenues) revenues over expenses $ (5,704) $ 2,759 
Add (deduct) non-cash items: 

Gain on sale of assets (365) (3,297) 
Amortization of gain on sale of assets (414) (204) 
Amortization of capital assets 32,434 26,877 
Amortization of deferred capital contributions (9,464) (8,812) 
Amortization of deferred charges on debenture payable 70 68 

  16,557 17,391 
Net change in non-cash working capital balances  
 related to operations: 

Increase in accounts receivable  (356)  (3,689) 
Decrease (increase) in government grants receivable  357  (1,072) 
Increase in prepaid expenses and other assets  (51)  (397) 
Increase in inventories  (222)  (7) 
Decrease in accounts payable and accrued   
     liabilities      (12,217)  (5,796) 
(Decrease) increase in deferred revenue  (3,756)  1,085 
Increase in deferred contributions  1,181  884 

Net current service charge in employee future benefits 679 266 

  (14,385) (8,726) 
 

Cash provided by operating activities 2,172 8,665 
 
Financing activities: 

Contributions restricted for capital purposes 7,529 30,923 
Increase in long-term debt 15,500 - 
Repayment of long-term debt (23,270) (2,085) 

Cash provided by financing activities (241) 28,838 
 

Investing activities: 
Net change in restricted investments (3,647) (493) 
Purchase of capital assets (31,714) (58,531) 
Net proceeds from sale of assets 1,000 3,592 
Change in endowment net assets 3,307 (4,785) 

Cash used in investing activities (31,054) (60,217) 
 

Decrease in cash (29,123) (22,714) 
 
Cash and cash equivalents, beginning of year 98,027 120,741 
 

Cash and cash equivalents, end of year $ 68,904 $ 98,027 

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

 



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
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Incorporated in 1964, Brock University (the “University” or “Brock”) flourishes through the scholarly, 

creative, and professional achievement of its students, faculty and staff. Offering a range of 

undergraduate and graduate programs, Brock fosters teaching and research of the highest quality. As a 

diverse and inclusive community, the University contributes positively to Canada and beyond through our 

imagination, innovation and commitment.  

These financial statements reflect the assets, liabilities, net assets, revenue, expenses and other 

transactions of all of the operations controlled by the University.  Accordingly, these financial statements 

include the academic, administrative and other operating expenditures funded by fees, grants and other 

general revenue; restricted purpose funds, including endowment, research and trust; and the ancillary 

operations, such as residence and parking. 

The University is a charitable organization and, as such, is exempt from income taxes under the Income 

Tax Act (Canada). 
 

1. Significant accounting policies: 

These financial statements have been prepared in accordance with Canadian Accounting Standards 

for Not-For-Profit Organizations in Part III of the CPA Canada Handbook. The financial statements 

include the financial results of the University and its investment in a joint venture (note 1(o) and note 

19).  

(a) Cash and cash equivalents: 

Cash equivalents are held for the purpose of meeting short-term commitments and are readily 

convertible to a known amount of cash and are subject to an insignificant amount of risk of 

changes in value.  Cash equivalents include money market funds and investments with maturities 

of three months or less from the date of acquisition. Cash and cash equivalents are valued at fair 

value. 

(b) Inventories: 

Inventories are stated at the lower of cost, which is determined using the weighted average cost 

approach and net realizable value. 

(c) Investments: 

Investments are recorded at fair value. 
  



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
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1. Significant accounting policies (continued): 

(d) Capital assets: 

Purchased capital assets are recorded at cost less accumulated amortization.  Contributions of 

capital assets are capitalized at fair market value at the date of contribution.  Capital assets are 

amortized on a straight-line basis using the following annual rates: 

 

Asset  Rate 

Buildings  2.5% to 10% 
Furnishings and equipment  10% to 33 1/3% 
Library books  20% 

 

Construction costs are capitalized as work progresses and amortization commences as work is 

substantially completed. The carrying amount of capital assets is tested for recoverability 

whenever events or changes in circumstances indicate that the carrying amount may not be 

recoverable. An impairment loss is recognized in the Statement of Operations when the asset’s 

carrying amount is not recoverable and exceeds its fair value. 

(e) Works of art: 

Contributed works of art are recorded as revenue and expense, at fair market value, at the date 

of contribution.  If the fair market value is not determinable, the contribution is recorded at a 

nominal amount.  Artwork purchases are expensed as acquired. 

(f) Endowments:  

Contributions restricted for endowments consist of restricted donations received by the University 

and donations internally designated by the Board of Trustees, in the exercise of its discretion.  

The endowment principal is required to be maintained intact.  The investment income generated 

from endowments must be used in accordance with the various purposes established by donors 

or the Board of Trustees.  The University ensures, as part of its fiduciary responsibilities, that all 

funds received with a restricted purpose are expended for the purpose for which they were 

provided. 

Investment income on endowments that is available for spending at the discretion of the 

University or is available for spending as the conditions established by the donor have been met 

has been recorded in the Statement of Operations.  University policy has been established with 

the objective of protecting the real value of the endowments by having an overall investment 

objective for endowments to earn, over time, a rate of return at least equal to the total of inflation 

plus spending and the costs of administering the funds.  The spending rate is reviewed annually.  

Investment income in excess of administration costs and spending allocations will be added to 

capital.  In the case of endowments where the original donation adjusted for inflation is higher 

than the market value of the fund, spending may be temporarily suspended in order to preserve 

donor capital. 
  



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
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1. Significant accounting policies (continued): 

(g) Internally restricted net assets: 

The University internally restricts the use of portions of its unrestricted net assets for specific 

future use.  Transfers to internally restricted net assets only occur once authorized by the Board 

of Trustees. When expenses are incurred, expenses are charged to the Statement of Operations 

and the balance of internally restricted net assets is reduced accordingly. 

(h) Revenue recognition: 

The University follows the deferral method of accounting for contributions.  Unrestricted 

contributions are recognized as revenue when received or receivable, if the amount to be 

received can be reasonably estimated and collection is reasonably assured.  Pledged donations 

are recognized on a cash basis since pledges are not legally enforceable claims.  Contributions 

externally restricted for purposes other than endowments are deferred and recognized as 

revenue in the year in which the related expenses are recognized.  Contributions restricted for 

the purchase of capital assets are deferred and amortized into revenue on a straight-line basis 

at a rate corresponding with the amortization rate for the related capital asset. Endowment 

contributions are recognized as direct increases in net assets in the year in which they are 

received.  Student fees are recognized as revenue when courses and seminars are held.  Sales 

and services and ancillary revenue is recognized at the point of sale or when the service has 

been provided. 

(i) Employee future benefits:   

The University provides pension benefits to employees primarily through a hybrid pension plan.  

Under this arrangement, the University and employees are required to make contributions based 

on a specific percentage of the employee’s earnings.  The amount of pension benefits provided 

to employees is based on the accumulation of contributions and investment earnings thereon, 

when the employee retires, subject to a guaranteed minimum benefit amount.  Certain faculty 

are also members of the Teacher’s Superannuation Fund, a multi-employer defined benefit plan. 

The University provides other non-pension benefits to most of its employees, including retiree 

medical and dental benefits until the age of 65, accumulating sick leave benefits, pre-retirement 

leave benefits and for specific employees a health-care spending account. 

The University accrues its benefit obligations for these employee future benefits as the 

employees render the services necessary to earn them.  The actuarial determination of the 

accrued benefit obligations for these employee future benefits uses the projected benefit method 

prorated on service.  For purposes of measuring the benefit obligations, the funding valuation is 

used for the pension and the accounting valuation is used for the non-pension benefits.   

The University recognizes the amount of benefit obligations net of the fair value of plan assets in 

the Statement of Financial Position.  Current service and finance costs are expensed during the 

year, while remeasurement and other items, representing the total of the difference  
  



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
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1. Significant accounting policies (continued): 

(i) Employee future benefits (continued): 

between actual and expected return on plan assets, actuarial gains and losses, and past service 

costs, are recognized as a direct increase or decrease in net assets within the employee future 

benefits fund.  In years between valuations, a roll-forward technique is used to estimate the 

accrued benefit obligations.   

The most recent actuarial valuation of the pension plan for funding purposes was as of July 1, 

2022 and the next required valuation will be as of July 1, 2025. 

The most recent actuarial valuation of the non-pension benefits for accounting purposes was as 

of April 30, 2023. 

(j) Derivative financial instrument and hedge accounting: 

The University is party to interest rate swap agreements used to manage the exposure to market 

risks from changing interest rates. The University applies hedge accounting for its interest rate 

swaps. Payments and receipts under the interest rate swaps are recognized as adjustments to 

interest expense on long-term debt. 

The University’s policy is not to utilize derivative financial instruments for trading or speculative 

purposes. 

(k) Pledges: 

Pledges are recorded as revenue on a cash basis and accordingly are not recognized as an 

asset in the Statement of Financial Position.  The total amount of pledges outstanding is 

approximately $16,755,000 (2022 - $14,496,000) and is expected to be received as follows: 

 

(000’s)    2023  2022 

 
2023                                                                                            $   - $ 1,669 
2024                                                                                             1,357           886 
2025                                                                                            1,018  859 
2026                                                                                               906  709 
2027                                                                                               764  577 
2028   669  - 
Thereafter                                                                                  12,041  9,796 

                                                                                         $  16,755  14,496 

 

  



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
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1. Significant accounting policies (continued): 

(l) Financial instruments: 

Financial instruments are recorded at fair value on initial recognition.  Freestanding derivative 

instruments that are not in a qualifying hedging relationship and equity instruments that are 

quoted in an active market are subsequently measured at fair value.  All other financial 

instruments are subsequently recorded at cost or amortized cost, unless management has 

elected to carry the instruments at fair value. The University has elected to carry all financial 

instruments at fair value.   

Transaction costs incurred on the acquisition of financial instruments measured subsequently at 

fair value are expensed as incurred.  All other financial instruments are adjusted by transaction 

costs incurred on acquisition and financing costs, which are amortized using the effective interest 

rate method. 

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year if 

there are indicators of impairment.  If there is an indicator of impairment, the University 

determines if there is a significant adverse change in the expected amount or timing of future 

cash flows from the financial asset.  If there is a significant adverse change in the expected cash 

flows, the carrying value of the financial asset is reduced to the highest of the present value of 

the expected cash flows, the amount that could be realized from selling the financial asset or the 

amount the University expects to realize by exercising its right to any collateral.  If events and 

circumstances reverse in a future period, an impairment loss will be reversed to the extent of the 

improvement, not exceeding the initial carrying value.  

(m) Contributed services and materials: 

Volunteers contribute an indeterminable number of hours per year as well as various materials 

used by the University in carrying out the provision of services.  Because of the difficulty of 

determining their fair value, contributed services and materials are not recognized in these 

financial statements. 

(n) Use of estimates: 

The preparation of financial statements in conformity with Canadian Accounting Standards for 

Not-For-Profit organizations requires management to make estimates and assumptions that 

affect the reported amounts of assets and liabilities and the disclosure of contingent assets and 

liabilities at the date of the financial statements and the reported amounts of revenue and 

expenses for the period reported.  Items subject to such estimates and assumptions include the 

carrying amount of capital assets, valuation allowances for receivables, valuation of derivative 

financial instruments, accrued liabilities and obligations related to employee future benefits.  

Actual results could differ from those estimates.  These estimates are reviewed periodically, and, 

as adjustments become necessary, they are reported in income in the year in which they become 

known.  
 
 



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
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1. Significant accounting policies (continued): 

(o) Joint ventures: 

Joint ventures are accounted for under the proportionate consolidation method. The University 

accounts for its interest in the joint venture on a line by line basis in the financial statements and 

eliminates any inter-organizational transactions and balances. Accounting policies of the joint 

venture are conformed to those of the University before it is proportionately consolidated. 

 

2. Cash and cash equivalents: 

The fair values of the cash and cash equivalents are comprised of: 

 

(000’s)   2023  2022 

 
Cash and cash equivalents   $ 67,047 $ 93,245 
 
Held for future capital projects 
 Cash and cash equivalents    1,857  4,782 

 

    $ 68,904 $ 98,027 

 

 
  



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
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3. Restricted investments: 

The fair value of investments are as follows: 

 

(000’s)    2023  2022 

    
Invested for endowments 

Cash and cash equivalents   $ 367 $ 270 
Walter Scott & Partners Global Equity Fund     37,695  34,300 
Mawer Global Equity Pooled Fund      38,300  37,005 
Barings Global High Yield Credit Strategies Fund    22,796  23,444 
PH&N Core Plus Fixed Income      23,174  24,006 

     122,332 119,025 

Invested for unspent capital projects 
Cash and cash equivalents (note 8)   172 155 

 
Invested for future debt repayments 

Mawer Balanced Fund      12,090  9,969 
    

Invested for employee future benefit reserve 
Mawer Balanced Fund      6,665  6,280 

    
Invested for other restricted purposes  

Cash and cash equivalents   68,510 71,057 
Canada Games Park capital reserve   373 - 
TD Global Equity Investments   664 673 

    69,547 71,730 
 

     $ 210,806 $ 207,159 

  



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
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4. Capital assets: 
 

April 30, 2023  Accumulated Net book 
(000’s) Cost amortization value 

 
Land $ 56,487 $ - $ 56,487 
Buildings 724,641 311,412 413,229 
Furnishings and equipment 103,528 64,780 38,748 
Library books 47,677 45,656 2,021 
 

 $ 932,333 $ 421,848 $ 510,485 

 

 

April 30, 2022  Accumulated Net book 
(000’s) Cost amortization value 

 
Land $ 52,655 $ - $ 52,655 
Buildings 704,580 287,689 416,891 
Furnishings and equipment 98,588 59,094 39,494 
Library books 46,939 44,774 2,165 
 

 $ 902,762 $ 391,557 $ 511,205 

 

Included in buildings and furnishings and equipment is $2,626,000 (2022 - $12,406,000) of 

construction in progress that was not amortized during the year.   

The increase in net book value of capital assets is due to the following: 
 

(000’s)  2023 2022 

 
Balance, beginning of year   $ 511,205 $  481,711 
Purchase of capital assets  
 funded by deferred capital contributions   7,511  31,934 
Purchase of capital assets internally financed   10,586  13,875 
Purchase of capital assets financed by   

proceeds of long term debt   13,617  12,707 
Sale of land   -  (2,145) 
Amortization of capital assets   (32,434)  (26,877) 

Balance, end of year   $ 510,485 $ 511,205 
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5. Deferred contributions:  

Deferred contributions represent unspent externally restricted grants and donations for research and 

other restricted purposes.  The changes in the deferred contributions balance are as follows: 

 

 (000’s)  2023 2022 

 
Balance, beginning of year   $ 13,128 $ 12,244 
Grants, donations and other expendable funds received   14,766  13,753 
Amounts recorded as revenue during the year   (13,585)  (12,869) 
 

Balance, end of year   $ 14,309 $ 13,128 

 

6. Long-term debt: 

 

(000’s)   2023  2022 

 
Fixed rate instruments: 

Earp student residence: 
7.2% loan with certain residences and investments  

pledged as security, with monthly blended payments 
of principal and interest of $91, due October 1, 2028 $ 4,924 $ 5,628 

 
Lowenberger student residence: 

7.2% loan with certain residences and investments  
pledged as security, with monthly blended payments 
of principal and interest of $72, due October 1, 2028  3,908  4,467 

 
Roy and Lois Cairns Health and Bioscience Research Complex: 

4.69% mortgage loan with monthly blended payments of 
principal and interest of $159, due June 29, 2022   -  20,715 

 
Student Experience Projects:  

2.49% interest only payments with the principal 
repayable in full on or before June 3, 2024   14,400  14,400 

 
3401 Schmon Parkway:  

Serial mortgage with fixed monthly principal payments of 
$129 and interest at 3.91%, due on June 28, 2027   14,208  - 

 

                                  37,440 45,210 

Less current portion                                  (2,908) (21,978) 

    $ 34,532 $ 23,232 
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6. Long-term debt (continued): 

 

Debt maturities: 

 The following are the future minimum annual debt principal repayments due over the next five fiscal 

years and thereafter: 

(000’s) 

 
2024 $ 2,908 
2025  17,409 
2026  3,117 
2027  3,234 
2028  9,818 
Thereafter  954 

 $ 37,440 

 

(a) Bank credit facility: 

 The University has available operating line of credit of $20,000,000 that was not utilized at April 

30, 2023.  The interest rate on the operating line of credit, when drawn, is the Bank’s Prime 

lending rate from time to time minus 0.55% (the prime rate at April 30, 2023 was 6.70%).  

Amounts are due on demand. 

(b) Interest rate swap: 

The University has entered into interest rate swap agreements to manage the volatility of interest 

rates.   

The University converted a net notional of $14,400,000 of floating rate long-term debt relating to 

the Student Experience Projects.  The fixed rate paid under the interest rate swap is 2.49%.  The 

maturity date of the interest rate swap is the same as the maturity date of the associated long-

term debt of June 3, 2024. 

The University converted a net notional of $15,500,000 of floating rate long-term debt relating to 

the acquisition of 3401 Schmon Parkway.  The fixed rate paid under the interest rate swap is 

3.91%.  The maturity date of the interest rate swap is the same as the maturity date of the 

associated long-term debt of June 28, 2027. 

 

  



BROCK UNIVERSITY 
Notes to Financial Statements 
 
Year ended April 30, 2023 
 

 

 

19 
 

6. Long-term debt (continued): 

(b) Interest rate swap (continued): 

The notional and fair values of the interest rate swap agreements is as follows: 
 

 2023 2022 

 Notional Fair Notional Fair 

(000’s) value value value value 

 
Roy and Lois Cairns Health and Bioscience  

Research Complex $ - $ - $  20,715 $ 20,910 
    Student Experience Projects  14,400  13,970  14,400  14,109 
      3401 Schmon Parkway  14,208  14,150  -  - 
 

 $ 28,608 $ 28,120 $ 35,115 $ 35,019 

 

The fair value of the swaps are determined using the benchmark valuation methodology without 

consideration for non-performance or counterparty risk.  

 

7. Debenture payable: 

 

(000’s)   2023 2022 

 

Series A debenture payable, bearing interest at 4.967%, $2,309  

payable interest only semi-annually, due December 14, 2045  $ 93,000 $ 93,000 

Deferred refinancing expenses      (2,505)  (2,562) 

Series B debenture payable, bearing interest at 3.033%, $1,896 

 payable interest only semi-annually, due May 17, 2060   125,000  125,000 

Deferred refinancing expenses     (485)  (498) 
 

    $ 215,010 $ 214,940 

 

The fair value of the debenture payable due December 14, 2045 (Series A) is $98,387,000 (2022 - 

$100,321,000).  Fair value has been determined using the market quote of the debenture which as 

at April 30, 2023 was $105.79 (2022 - $107.87).  

 

The fair value of the debenture payable due May 17, 2060 (Series B) is $90,589,000 (2022 - 

$91,885,000).  Fair value has been determined using the market quote of the debenture which as at 

April 30, 2023 was $72.47 (2022 - $73.51). 
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7. Debenture payable (continued): 

 

The University has established two internal sinking funds for each of the Series A and Series B 

debentures and purchased units in the Mawer Balanced Fund with a market value of $8,954,000 

(2022 - $8,437,000) and $3,136,000 (2022 - $1,532,000) respectively.  It is the University’s policy 

to annually review the sinking fund investment structure and required contributions so that the 

ultimate proceeds of the investments will be applied against the Series A and B debenture payable. 

8. Deferred capital contributions: 

Deferred capital contributions represent the unamortized amount of donations and grants received 

for the purchase of capital assets.  The amortization of deferred capital contributions is recorded as 

revenue in the Statement of Operations.  The changes in the deferred capital contributions balance 

are as follows: 

 

(000’s)   2023 2022 

 
Balance, beginning of year   $ 216,335 $ 194,224 
Less amortization of deferred capital contributions   (9,464)  (8,812) 
Add contributions restricted for capital purposes   7,529  30,923 
 

Balance, end of year   $ 214,400 $ 216,335 

 

The balance of unamortized capital contributions related to capital assets consists of the following: 

 

(000’s)   2023 2022 

 
Unamortized capital contributions used to purchase assets  $ 214,228 $  216,180 
Unspent capital contributions   172 155 

    $ 214,400 $ 216,335 

 

9. Employee future benefits obligation: 

(a) Pension benefit plan: 

The University sponsors a hybrid pension plan, which contains both a defined contribution 

component and a defined benefit component.  The defined contribution component of the plan is 

funded by University and member contributions and provides a benefit to members based on 

their accumulated account balance.  The defined benefit component of the plan is funded by 

University contributions and provides for a guaranteed minimum benefit.  The latest actuarial 

funding valuation was performed as at July 1, 2022.  The next required actuarial funding valuation 

will be completed on or before July 1, 2025.   
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9. Employee future benefits obligation (continued): 

The University measured its accrued benefit obligation and fair value of plan assets for 

accounting purposes as at April 30, 2023.  A summary of the financial status of the plan is as 

follows: 
 

(000’s)  2023 2022 

 
Accrued benefit obligation     $ 641,115 $ 632,739 
Fair value of plan assets      651,014  624,951 

 

Accrued benefit asset (liability)    $ 9,899 $ (7,788) 

 

(a) Pension benefit plan (continued): 

 

The principal actuarial assumptions adopted in measuring the University’s employee future 

benefits obligation are as follows: 

 

  2023 2022 

 
Discount rate on defined benefit costs  5.85% 5.30% 
Rate of compensation increases  2.80% - 3.25% 2.80% - 3.25% 
Expected long-term rate of return on plan assets  6.00% 6.00% 
 

The contribution and the amount expensed for the University’s pension benefit plans are as 

follows: 

 

(000’s)   2023 2022 

 
Current service cost (defined contribution)   $       13,256  $ 12,708 
Current service cost (defined benefit)           1,313   1,813 
Unfunded liability (going concern)            1,463   1,463 
 

 Total   $       16,032  $ 15,984 

 

(b) Other benefit plans: 

The University has a number of non-pension future benefits that are available to most of its 

employees.  These non-pension benefits include retiree medical and dental benefits until the age 

of 65, accumulating sick leave benefits and pre-retirement leave benefits and, for specific 

employees, a health-care spending account.  The latest actuarial accounting valuation was 

performed as at April 30, 2023.   
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9. Employee future benefits obligation (continued): 

A summary of the financial status of the plans is as follows: 

 

(000’s)   2023 2022 

 

Accrued benefit obligation       $ 29,692 $ 25,931 

Fair value of plan assets        -  - 

 

Accrued benefit liability       $ 29,692 $ 25,931 

The University established an internally restricted reserve (note 12) for employee future benefits 

of $8,252,000 (2022 – $7,867,000). 

 

(b) Other benefit plans (continued): 

The principal actuarial assumptions adopted in measuring the University’s employee future 

benefits obligation are as follows: 

 

   2023 2022 

Discount rate   4.70% - 4.90% 4.60% - 5.00% 
Prescription drug costs                 6.68% (2022 – 7.15%) decreasing to 4.00% in and after 2040 
Other benefits costs   4.00%  4.00% 
Health Care Spending Account   2.00% 2.00%  
 

 

The expense for the University’s other benefit plans is as follows: 

 

(000’s)  2023 2022 

 
Non-pension defined benefit plans    $ 4,176 $ 4,378 
Non-pension benefit plans     664  673 
 

Total     $ 4,840  $ 5,051 
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10. Endowments: 

(a) Change in endowment net assets: 

The following were recorded directly to endowment net assets: 

 

(000’s)  2023 2022 

 

Contributions restricted for endowments   $   1,090  $ 637 

Investment income             1,140   4,221 

Internally allocated for endowment spending           (4,281)   (3,180) 

Unrealized gain (loss)            5,358   (6,463) 

 

   $   3,307  $ (4,785) 

 

It is the University’s policy to endow any amounts not made available for spending during the 

fiscal year.  These amounts are recorded as a direct increase to endowments as preservation of 

capital.  

 

 

(b) Contributions restricted for endowments consist of the following: 

 

(000’s)    2023  2022 

 

Externally endowed    $ 113,836  $ 110,714 

Internally endowed     8,496   8,311 

 

    $ 122,332  $ 119,025 

 

 

(c) Ontario Student Opportunity Trust Fund, Phase One: 

Externally restricted endowments include grants provided by the Government of Ontario from the 

Ontario Student Opportunity Trust Fund (“OSOTF”) matching program, Phase One to award 

student aid as a result of raising an equal amount of endowed donations.  The OSOTF represents 

a portion of the endowment fund. 
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10.  Endowments (continued): 

Schedule of Changes in Expendable Funds Available for Awards: 
 
 

(000’s) 2023 2022 

 

Expendable funds available for awards, beginning of year $ 2,096  $ 2,097 
Investment income eligible for expenditures            150   470 
Bursaries awarded          (471)   (471) 
 

Expendable funds available for awards, end of year $ 1,775  $ 2,096 

 

Total OSOTF, Phase One, end of year $    12,225  $ 12,786 

 

Number of bursaries awarded  130   130 

 

Schedule of Changes in Endowment Balance based on book and market value: 

 

 2023 2022 

(000’s) Market Book Market Book 

 
Endowment balance, beginning of year $   15,360  $  10,692  $ 15,949 $ 10,609 
Unrealized gain (loss) for the year           635       -           (672)  - 
Investment income less bursaries awarded         (240)   (240)   83  83 
 

Endowment balance, end of year $   15,755  $   10,452  $ 15,360 $ 10,692 
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10. Endowments (continued): 

(d) Ontario Student Opportunity Trust Fund, Phase Two: 

Externally restricted endowments include grants provided by the Government of Ontario from the 

OSOTF matching program, Phase Two to award student aid as a result of raising an equal 

amount of endowed donations. The OSOTF represents a portion of the endowment fund. 

Schedule of Changes in Expendable Funds Available for Awards: 

(000’s) 2023 2022 

Expendable funds available for awards, beginning of year $   1,128  $ 1,062 
Investment income eligible for expenditures  52   190 
Bursaries awarded           (129)   (124) 
 

Expendable funds available for awards, end of year $   1,051  $ 1,128 

 

Total OSOTF, Phase Two, end of year $   5,058  $ 5,242 

 

Number of bursaries awarded               31   31 

 

Schedule of Changes in Endowment Balance based on book and market value: 
 
 

 2023 2022 

(000’s) Market Book Market Book 

 
Endowment balance, beginning of year $ 5,858  $ 4,114  $ 6,118 $ 4,078 
Unrealized gain (loss) for the year   241      -   (296)  - 
Investment income less bursaries awarded           (107)            (107)               36  36 
 

Endowment balance, end of year $     5,992  $ 4,007  $ 5,858 $ 4,114 
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10.  Endowments (continued): 

(e) Ontario Trust for Student Support: 

Externally restricted endowments include grants provided by the Government of Ontario from the 

Ontario Trust for Student Scholarship (“OTSS”) matching program to award student aid as a 

result of raising an equal amount of endowment donations to an allocated ceiling. The OTSS 

represents a portion of the endowment fund. 

Schedule of Changes in Expendable Funds Available for Awards: 

(000’s) 2023 2022 

Expendable funds available for awards, beginning of year $         6,454  $ 6,175 
Investment income eligible for expenditures            285   1,029 
Bursaries awarded   (670)   (750) 
 

Expendable funds available for awards, end of year $         6,069  $ 6,454 

 

Total OTSS, end of year $ 28,155  $ 29,064 

 

Number of bursaries awarded      334   401 

 

Schedule of Changes in Endowment Balance based on book and market value: 

 

 2023 2022 

(000’s) Market Book Market Book 

  
Endowment balance, beginning of year $  32,485  $   22,608  $ 33,875 $ 22,424 
Unrealized gain (loss) for the year       1,323               -   (1,574)  - 
Investment income less bursaries awarded        (523)         (523)   184  184 
 

Endowment balance, end of year $ 33,285  $   22,085  $ 32,485 $ 22,608 
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11. Net assets invested in capital assets: 

(a) Net assets invested in capital assets consist of the following: 
 

(000’s)  2023 2022 

 
 Capital assets, net (note 4)   $ 510,485 $ 511,205 
 Less amounts financed by: 
  Long-term debt (note 6)    (23,040)  (30,810) 
  Deferred capital contributions (note 8)    (214,228)  (216,180) 
  Debenture payable (note 7)    (198,924)  (186,327) 
  Cash and cash equivalents held for  

future capital projects (note 2)    1,857  4,782 
 

Balance, end of year   $ 76,150 $ 82,670 

   

(b) The change in net assets invested in capital assets is calculated as follows: 
 

(000’s)  2023 2022 

 
Repayment of long-term debt   $ 5,864 $ 2,085 
Purchase of capital assets internally financed (note 4)   10,586  13,875 
 

Increase in invested in capital assets   16,450  15,960 
 

Amortization expense   (32,434)  (26,877) 
Less amortization of deferred capital contributions  9,464 8,812 
Sale of land  - (2,145) 
  

Decrease in invested in capital assets   (22,970)  (20,210) 

 

Net change in invested in capital assets   $ (6,520) $ (4,250) 
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12. Internally restricted net assets: 

Internally restricted net assets for allocation and spending in subsequent years consist of the 

following: 

 

(000’s)  2023 2022 

 
Capital and infrastructure projects and reserves   $ 16,409 $ 16,988 
Operating project accounts    8,235  8,392 
Research funds with no external obligations    4,325  3,790 
Start-up funds    4,137  3,826 
Professional expense reimbursement accounts    4,271  4,231 
Sinking fund (note 7)   12,090  9,969 
Employee future benefits reserve (note 9)  8,252  7,867 
Debt repayment reserve  -  3,153 
Contingency reserve  7,210  6,670 
Canada Games Park capital reserve   373  - 
Strategic initiative fund  19,689  18,208 
Encumbrance reserve   525  928 
 

   $  85,516 $ 84,022 

 

13. Commitments: 

a) As at April 30, 2023, the estimated costs to complete approved capital and renovation projects 

are approximately $1,397,000 (2022 - $602,000), which will be funded by government grants, 

donations, debt and operations. 

b) The following are the future minimum annual operating lease payments due over the next five 

fiscal years and thereafter (in 000’s): 

 

 

2024 $    2,735  
2025    1,835  
2026       969  
2027       582  
2028       582  
Thereafter  10,858  

 $  17,561  
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14. Canadian Universities Reciprocal Insurance Exchange:  

The University is a member of the Canadian Universities Reciprocal Insurance Exchange (CURIE).  

CURIE is a pooling of the property damage and public liability insurance risks of its members.  All 

members pay annual deposit premiums that are actuarially determined and are subject to further 

assessment in the event members’ premiums are insufficient to cover losses and expenses.  No 

assessment has been made for the year ended April 30, 2023. 

15. Contingencies: 

The nature of the University’s activities are such that there may be litigation pending or in the prospect 

at any time.  With respect to claims at April 30, 2023, the Administration believes that the University 

has valid defenses and appropriate insurance coverage in place.  In the event any claims are 

successful, Administration believes that such claims are not expected to have a material effect on 

the University’s financial position.  No provision has been accrued in these financial statements.  

16. Accounts payable and accrued liabilities: 

Included in accounts payable and accrued liabilities are government remittances payable of $347,000 

(2022 - $4,736,000), which includes amounts payable for payroll-related taxes. 

17. Research revenue and expenses: 

The Statement of Operations consolidates all the revenue and expense activity of the University. The 

schedule below separates externally restricted research revenue and expense by financial statement 

line item for increased transparency of research grant activity. 

 

(000’s)  2023 2022 

 
  Revenues: 

 Grant revenue   $ 13,585 $ 12,869 
 Grant revenue – central overhead    388  304 

     13,973   13,173 
Expenses: 
 Salaries and benefits   3,993  3,813 
 Operating expenses  5,661  5,505 
 Scholarships, fellowships and bursaries  3,116  2,779 
 Expendable equipment, repairs and maintenance  1,203  1,076 

  13,973  13,173 
 

Excess of revenue over expenses   $  - $ - 
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18. Financial risks: 

 
      Financial risks have not changed significantly as compared to the prior year. 

(a) Credit risk: 

 Credit risk refers to the risk that a counterparty may default on its contractual obligations resulting 

in a financial loss.  The University deals with creditworthy counterparties to mitigate the risk of 

financial loss from defaults.   

 The carrying amount of accounts receivable is valued with consideration for an allowance for 

doubtful accounts.  The amount of any related impairment loss is recognized in the statement of 

operations. Subsequent recoveries of impairment losses related to accounts receivable are 

credited to the statement of operations.  The balance of the allowance for doubtful accounts at 

April 30, 2023 is $5,519,000 (2022 - $4,063,000).   

(b) Interest rate risk: 

The University is exposed to interest rate risk on its fixed and floating interest rate financial 

instruments.  Fixed-interest instruments subject the University to a fair value risk while the 

floating-rate instruments subject it to a cash flow risk. 

The University mitigates interest rate risk on its term debt through derivative financial instruments 

(interest rate swaps) that exchange the variable rate inherent in the term debt for a fixed rate 

(see note 6). Therefore, fluctuations in market interest rates would not impact future cash flows 

and operations relating to the term debt. There have been no changes in interest rate risk 

exposure as compared to the prior year. 

(c) Currency risk: 

The University is exposed to foreign currency risk with respect to its investments denominated 

in foreign currencies, including underlying investments in pooled funds denominated in foreign 

currencies because the fair value and future cash flows will fluctuate due to the changes in the 

relative value of the foreign currencies against the Canadian dollar.  The University manages 

currency risk through monitoring activities and adherence to the investment policy.  The 

University currently holds forward contracts to hedge 50% of its exposure to US dollar equity 

investments held in the endowment fund.  At year end the University had forward foreign 

exchange contracts to sell currency with an aggregated value of $ 14,530,000 USD (2022 - 

$16,426,000 USD).  At April 30, 2023, there is an approximate $286,000 unrealized foreign 

exchange loss resulting from the mark to market of foreign exchange contracts.  

(d) Liquidity risk: 

Liquidity risk is the risk of being unable to meet cash requirements or to fund obligations as they 

become due.  Accounts payable and accrued liabilities are generally paid shortly after year end. 

For long-term debt, the University has established investments to provide for cash flow 

requirements (notes 6 and 7).    
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18. Financial risks (continued):  

(e) Market risk: 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 

as a result of market factors.  The University’s investment policies detail the objectives, 

management and guidelines of investment, as well as providing for an appropriate risk tolerance 

strategy.   

19. Canada Games Park: 

The University entered into a Consortium agreement with the Niagara Region, City of St. Catharines 

and City of Thorold (together with the University, the “Consortium”) for the construction of Canada 

Games Park, which was substantially complete on February 11, 2022. The facility is located on lands 

owned by the University and leased to the Consortium for a nominal fee until February 2060. A 

decision to either renew the land lease or transfer facility ownership to the University is scheduled 

for year 30 of the agreement in 2052.  The University has a 25% ownership in the Canada Games 

Park facility and is a one-third operating partner of the facility. The financial results of the Canada 

Games Park are proportionately consolidated with those of the University.  

 

The amounts included in these financial statements are as follows: 

 
 Statement of Financial Position  

 

(000’s)  2023 2022 

 
  Assets: 

   Cash and cash equivalents   $ 90 $ 75 
   Accounts receivable    51  38 
   Prepaid expenses    2  - 
   Capital assets    25,093  23,820 
 

    25,236  23,933 
 
Liabilities and Net Assets: 
   Accounts payable   88  72 
   Deferred revenue  31  - 
   Deferred capital contributions  25,052  23,879 
        
   Net assets  65  (18) 

     25,236 $ 23,933 
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19. Canada Games Park (continued):  

 
Statement of Operations 

 

(000’s)  2023 2022 

 
  Revenues: 

   Sales and services   $ 580 $ - 
   Amortization of deferred capital contributions    264  521 
    

    844  521 
Expenses: 
   Salaries and benefits   241  18 
   Operating expenses  22  26 
   Utilities and taxes  129  24 
   Expendable equipment, repairs and maintenance  128  4 
   Amortization of capital assets  241  580 

  761  652 
 

Excess of revenue over expenses   $  83 $ (131) 

 
 

Capital assets of the Canada Games Park proportionately consolidated include the following: 
 

April 30, 2023  Accumulated Net book 
(000’s) Cost amortization value 

 
Buildings $ 24,903 $ 711 $ 24,192 
Furnishings and equipment 1,011 110 901 
 

 $ 25,914 $ 821 $ 25,093 

 

 

April 30, 2022  Accumulated Net book 
(000’s) Cost amortization value 

 
Buildings $ 23,453 $ 498 $ 22,955 
Furnishings and equipment 947 82 865 
 

 $ 24,400 $ 580 $ 23,820 

 

 

The University will contribute annually its proportionate share of an amount equal to 1.5% of the 

initial hard costs of constructing the facility into a capital reserve fund held by the Niagara Region 

for future capital repairs and improvements. The balance of the capital reserve as of April 30, 2023 

is $373,000 (note 3). 




