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MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS 

The financial statements have been prepared by management in accordance with Section 23.1 of the 
Budget Transparency and Accountability Act of the Province of British Columbia. The integrity and 
objectivity of these statements is management’s responsibility. Management is also responsible for all 
of the notes to the financial statements, and for ensuring that this information is consistent, where 
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INDEPENDENT AUDITOR’S REPORT 

To the Board of Governors of Camosun College, and 
To the Minister of Post Secondary Education and Future Skills, Province of British Columbia 

Opinion  

We have audited the financial statements of Camosun College (the “Entity”), which comprise: 

�x the statement of financial position as at March 31, 2024 

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

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

�x the statement of cash flows for the year then ended 

�x 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, 
2024 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 “Auditor ’s Responsibilities for 
the Audit of the Financial Statements” section of our auditor ’s 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) to the financial statements which describes the applicable financial 
reporting framework and the significant differences between that financial reporting framework and 
Canadian public sector accounting standards.  

Our opinion is not modified in respect of this matter. 
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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.



 
 
 
Camosun College 
Page 3 
 
 

 

�x 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 auditor’s report to the related disclosures in the financial statements or, if such 
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CAMOSUN COLLEGE 
Statement of Financial Position 
 
Year ended March 31, 2024, with comparative information for 2023 
 
  2024 2023 
 
Financial assets  
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CAMOSUN COLLEGE  
Statement of Changes in Net Debt 
 
Year ended March 31, 2024, with comparative information for 2023 
 
  Budget 2024 2023 
  (note 18)   
 
Annual surplus $ - $ 2,310,223 $ 1,140,927 
 
Acquisition of tangible capital assets
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1. Nature of operations:  

Camosun College (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 Post Secondary Education and Future Skills 
(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 provincial government of British Columbia. 
The College is a registered charity and is therefore exempt from income taxes under section 149 
of the Income Tax Act. 

 

2. Significant accounting policies:  

(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.  

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-
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2. Significant accounting policies (continued):  

(c) Tangible capital assets (continued): 

Contributed 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 capital assets from related parties are 
recorded at carrying value. 

On July 14, 1983 certain land was transferred to the College by order of the Lieutenant- 
Governor in Council. These assets have been recorded at a nominal value of $1. Title to the 
assets is transferred subject to their continued use for educational purposes. 

Works of art and historic assets are not recognized in these financial statements. 

Leases which transfer substantially all of the benefit and risks incidental to ownership of 
property are accounted for as leased tangible capital assets. All other leases are accounted 
for as operating leases and the related payments are charged to expenses as incurred. 

Capital lease obligations are recorded at the present value of the minimum lease payments 
excluding executory costs. The discount rate used to determine the present value of the 
lease payments is the lower of the College’s rate for incremental borrowing or the 
interest rate implicit in the lease. The maximum recorded value of the leased assets cannot 
exceed the leased property’s fair value when determining the discount rate to be used.  

(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 expensed as incurred. 

(ii ) Sick leave benefits are also available to certain College employees. The costs of 
these benefits are 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 of salary escalation, accumulated sick days at retirement, 
long-term inflation rates and discount rates.  

(i i rter
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8. Employee future benefits  (continued) : 

(a) Employee future benefits (continued): 

(i) Continued: 

Actuarial gains and losses are amortized over eight years (2023 - six years), being the 
updated expected average remaining service life of the employees. 
 
  2024 2023 
 
Accrued benefit liability: 

Balance, beginning of the year $ 1,855,329 $ 1,747,840 
Current benefit cost 299,800 220,871 
Benefits paid (100,721) (113,382) 
Balance, end of year 2,054,408 1,855,329 

 
Unamortized actuarial losses (gains) (497,500) 74,914 
 
Accrued benefit obligation, end of year $ 1,556,908 $ 1,930,243 
 
The components of the current benefit cost are current service cost of $157,300 (2023 
- $153,100), interest expense of $42,800 (2023 - $42,800), net actuarial losses of 
$25,000 (2023 - $24,971) and additional expense due to plan amendment of $74,700 
(2023 - $nil). 

The significant actuarial assumptions adopted in measuring the College’s accrued benefit 
obligations are as follows: 
 
 2024 2023 
 
Discount rates 4.80% 2.25% 
Expected future inflation rates 2.50% 2.00% 
Expected wage and salary increases 2.75% 2.75% 
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8. Employee future benefits (continued):  

(a) Employee future benefits (continued): 

(ii) Certain employees of the College are entitled to the continuation of extended health and 
dental benefits in accordance with the terms and conditions of their employment 
contracts. Coverage is extended to disabled employees, their spouses and dependent 
children while on disability. Faculty and Exempt employees receive these benefits from 
their date of disability to the earlier of recovery from disability and return to work or 
age 65. Support staff receive these benefits from their date of disability to the earlier of 
recovery from disability and return to work or two y 0 Td
[(t) 1.108 0 Td
(i)n0.56 Tw 1.34s4244-0.002 T. 0.002 Tw 0.539 0 Td
[(f) Tw 1.108T0 Td
(k)Tj
0.503 0 Td
( )6
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8. Employee future benefits (continued):  

(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 plans, including 
investment of assets and administration of benefits. The plans are multi-employer defined 
benefit pension plans. Basic pension benefits are based on a formula. As at August 31, 2023, 
the College Pension Plan has about 17,200 active members, and approximately 10,700 
retired members. As at December 31, 2022, the Municipal Pension Plan has about 240,000 
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9. Deferred contributions:  

Deferred contributions are comprised of funds restricted by the following sources: 
 
 April 1, Receipts Transferred March 31, 
 2023 during year to revenue 2024 
 
Provincial $ 5,961,467 $ 6,425,677 $ (4,318,201) $ 8,068,943 
Federal 609,742 717,504 (391,351) 935,895 
Other 8,450 104,539 (8,450) 104,539 
 
 $ 6,579,659 $ 7,247,720 $ (4,718,002) $ 9,109,377 
 

10. Deferred revenue:  

Deferred revenue includes tuition and contract fees received in advance of the related activity 
performed: 
 
  2024 2023 
 
Tuition fees $ 7,194,125 $ 9,499,923 
Contract fees 1,035,052 614,139 
 
  $ 8,229,177 $ 10,114,062 
 

11. Deferred



CAMOSUN COLLEGE  
Notes to Financial Statements 
 
Year ended March 31, 2024 
 
 

17 

12. Asset retirement obligations : 
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13. Tang ible capi tal assets (continued):  
 
 Net book value   Net book value 
 March 31, 2023   March 31, 
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16. Related party transactions:  

(a) Other agency operations: 

The College is related through common ownership to all Province of British Columbia 
ministries, agencies, Crown corporations, school districts, health authorities, hospital 
societies, universities and colleges that are included in the provincial government reporting 
entity. The College also considers the Board of Governors and key management 
executives as related parties. Transactions with these entities, unless disclosed otherwise, 
are recorded at the exchange amount, which is the amount of consideration established 
and agreed to by the related parties. 

Included in accounts receivable at year end is $4,405,132 (2023 - $5,644,114) from the 
provincial government. During the year the College received grants in the amount of 
$87,391,672 (2023 - $70,489,455) from the provincial government and included $81,988,577 
(2023 - $70,929,086) in revenue. $4,377,180 (2023 - $4,202,638) of the $4,520,402 (2023 - 
$4,764,778) of restricted capital contributions received during the year was from the 
provincial government. 

(b) Camosun College Foundation: 

The College has an economic interest in the Camosun College Foundation (the 
“Foundation”). The net assets and results of operations of the Foundation have not been 
included in these financial statements. The Foundation is a registered charity under the 
Income Tax Act. The Foundation is a separate society formed to provide scholarships 
and bursaries for students of the College and to raise funds for furthering the interest of the 
College. The College provides some financial support to the Foundation. During the year, 
financial support of $610,301 (2023 - $617,436) was provided to the Foundation. 

For the year ended March 31, 2024, gift in kind donations from the Foundation to the College 
were $140,523 (2023 - $155,825) of which $114,563 was recorded as capital assets (2023 - 
$133,144). Included in the College’s accounts receivable at March 31, 2024 is $216,070 
(2023 - $87,604) due from the Foundation.  
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16. Related party transactions (continued):  

(c) Pacific Institute for Sport Educati
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17. Financial  risk manageme


