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INDEPENDENT AUDITORS’ REPORT

To the Members of Redeemer University College
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“University College”), which comprise:
¢ the statement of financial position as at April 30, 2019
* the statement of operations for the year then ended
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Responsibility of Management and Those Charged with Governance for the
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statements in accordance with Canadian accounting standards for not-for-profit
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basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
sianificant doubt gn the Entitv's abilitv to continue as a_agoina 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
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Statement of Cash Flows
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2019 2018
Cash provided by (used in):
mnzrring polldvan .o, ‘
Excess of revenues over expenditures $ 932,885 $ 397,581
a0 hEED fing ageiy
Amortization of capital assets 1,691,538 1,779,209

Amortization of deferred capital contributions (672,595) (662,501)
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Loss on disposal of capital assets 8,104 3,995
Forgiveness of student loans 11,610 27,550
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related to operations (note 10) 172,144 (143,657)‘

1,674,468 1,263,820
Investing and financing activities:
Capital asset purchases (note 5) (570,149) (476,683)
Contributions and investment income restricted
for capital purposes (note 8(b)) 424,170 410,133
Deferred contributions received (note 8(a)) 1,069,162 880,523
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Notes to Financial Statements (cantinued)

Year ended April 30, 2019
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(d) Employee benefit plan:

Defined contribution plan accounting is applied to a multi-employer plan, whereby contributions
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benefit plan accounting.

(e) Capital assets:
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Notes to Financial Statements (continued)

Year ended April 30, 2019
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Notes to Financial Statements (continued)

Year ended April 30, 2019

2. Accounts receivable:

883,536 1,260,685

Less allowance for doubtful accounts 293,853 320,708

$ 589,683 $ 939,977

3 __Restricted investments And Assets:

(a) Endowments:
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3. Restricted assets (continued):
(b) Bachelor of Education Program:

In 2005, the University College was granted permission to provide the Bachelor of Education
Dzamrgerds ~pideetn. Tha | lniuoxnitiy Gellecn hen ns=idedad an itireeqabla ntnadbhdeoldcw af
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Notes to Financial Statements (continued)

Year ended April 30, 2019

5. Capital assets:

2019 2018
Accumulated Net book Net book
§ 7 U e——— ——ree— i
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Buildings and facilities 35,451,850 17,573,911 17,877,939 18,643,324
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Furniture and fixtures 5,034,403 4,017,217 1,017,186 1,090,429
Comnuter bardwage and safbwared 277 306 10R1193 196113 . 294 Q39
Franchise license 20,000 5,000 15,000 17,000 7

Library books 1,036,586 1,036,586
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Nntes to Gnangial S{atamanis (continuaed®

Year ended April 30, 2019

7. Long-term debt:
I ana-terro deht cansists nf the follnwing

2019 2018
Bonds (a) $ 11,313,112 §$ 11,733,953
Private loans (b) 5,639,056 6,367,262

-
[, [
o

0%, repayable in annual instaliments of $100,000

maturing June 2020 (c) 200,000 300,000
Loan payable to Sodexo
0%, fully repaid during the year 7,400
Forgivable loan from Sodexo bearing interest at
0%, matured August 2018 10,000
yﬁﬁ i " | R i T pimmenk T s e stnt . ™
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0%, forgiven in annual installments, maturing
August 2026 (d) 245,000 248,373
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Notes to Financial Statements (continued)
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The ?ollowmg bonas are Issued ang outstanamg zsasea on price aajustea values;:

2019 2018
Series A $ 4,071,334 $ 4,262,346
Series F 7,148,036 7,376,626
Interest accrued on bonds 93,742 94,981

$ 11,313,112 $ 11,733,953
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Series F bonds at 2.6% for the period of January 2019 to June 2019 (2018 - 2.50%).

Loans in the amount of $2,167,158 will mature within fiscal 2020 of which $146,922 has been
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Notes to Financial Statements (continued)

Year ended April 30, 2019

8. Deferred contributions:

(a) Deferred operating contributions are as follows:

2019 2018

Balance, beginning of year $ 1505082 $§ 762,916
Amount recognized as revenue during the year (469,218) (138,357)
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Balance, end of $ 2105,026 $ 1,505,082

(b) Deferred capital contributions are as follows:

2019 2018
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Notes to Financial Statements (continued)

Year ended April 30, 2019

9. Net assets invested in capital assets (continued):
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2019 2018
Net change in invested in capital assets
. aries g ~f 2= il gannts £ ’-"}B-.‘M%ﬁ_ﬂf f
1t it.
- 4
x !
Contributed capital assets 39,533 18,472
Amounts funded by deferred capital contributions (194,557) (123,814)
Repayment of long-term debt 120,773 143,220
Repayment of bonds 420,841 577,351

$ 917,206 $ 1,091,812

Deficiency of revenues over expenditures:
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Amortization of deferred capital contributions 672,595 662,501
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REDEEMER UNIVERSITY COLLEGE

Notes to Financial Statements (continued)
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11. Employee benefit plan:
Sllhﬁtﬂpﬂv all nf the emuolnvees of the |lniversitv_Cnlleoe are slioinle ta he memhers nf the

/

Christian Schools International Pension Plan (the “Plan”), which is a multi-employer, defined
3 Ly g = UNE T TR . P o o

contribution plan. The University College’s contributions to the Plan during the year amounted to
$641,863 (2018 - $632,637) and are included in salary and benefts in the statement of operations.
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Year ended April 30, 2019

12. Commitments and contingency (continued):

(c) The University College has a $2,000,000 operating line of credit available by way of direct
5 el Pl AR VYT Bl R RGP LATE G peetonnerve fmiied e

a maximum of $250,000. As at April 30, 2019, $nil of letters of credit (2018 - $nil) has been

drnitin e thn lira of esadit Thin naomtina lisn rf reditirornanan tah €2 0ND NNN far tba mmantha

of June to August.
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RENFFMER LINIVFRSITY.COLLEGE

Notes to Financial Statements (continued)

Year ended April 30, 2019

14. Internally restricted assets:
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$1,624,760 (2018 - $1,888,503) was restricted for debt reduction and $2,635,561 (2018 -
$2,989,487) for program initiatives.

15. Contribution to other charitable organization:
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Reformational research, scholarship and focused education.

16. Financial risks:
(a) Currency risk:
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