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INDEPENDENT AUDITOR'S REPORT

To the Members of
Northern British Columbia Graduate Students' Society

Opinion

We have audited the financial statements of Northern British Columbia Graduate Students' Society (the Society), which comprise
the statement of financial position as at March 31, 2024 and the statements of operations, changes in net assets and cash flows for
the year then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the Society as
at March 31, 2024 and the results of its operations 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 report. We
are independent of the Society 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 audit opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with Canadian
accounting standards for 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 Society'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 Society or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Society'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 these financial statements. As part of an audit in accordance with Canadian generally accepted auditing standards, we
exercise professional judgment and maintain professional skepticism throughout the audit.  We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Society's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by management.

1



INDEPENDENT AUDITOR'S REPORT

Vancouver, Canada
Chartered Professional Accountants

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the
financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

October 9, 2024

As required by the British Columbia Societies Act, we report that the accounting principles used in these financial statements have
been applied on a basis consistent with that of the preceding year.

• 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 Society'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 Society to cease to continue as a going concern.
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Northern British Columbia Graduate Students' Society

STATEMENT OF FINANCIAL POSITION

    

As at March 31

Health and
Dental Operating
Fund Fund 2024 2023

$ $ $ $

ASSETS
Current
Cash and cash equivalents [note 3] 183,007         265,348         448,355     291,972     
Accounts receivable [note 4] 43,116           25,353           68,469       17,803       
Prepaid expense —                  5,341             5,341         68,316       

226,123         296,042         522,165     378,091     

Current 
Accounts payable and accrued liabilities [note 5] 49,765           27,008           76,773       7,611         
Deferred fee revenue 72,282           12,199           84,481       71,857       
Total liabilities 122,047         39,207           161,254     79,468       

FUND BALANCES 104,076         256,835         360,911     298,623     
226,123         296,042         522,165     378,091     

Economic dependence [note 8]

See accompanying notes to the financial statements

On behalf of the Board:

LIABILITIES

Director Director
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Northern British Columbia Graduate Students' Society

STATEMENT OF OPERATIONS 
AND CHANGES IN FUND BALANCES

      

Year ended March 31

Health and 
Dental Operating
Fund Fund 2024 2023

$ $ $ $

REVENUE
Student fees 160,485          148,934          309,419    276,095     
Social events —                   1,685              1,685        4,651         
Interest income —                   812                 812           1,034         
Sponsorships and donations —                   —                   —             1,000         

160,485          151,431          311,916    282,780     

EXPENSES 
Health and dental premiums 148,150          —                   148,150    132,044     
Wages and benefits —                   26,905            26,905      37,730       
Campus events and campaigns —                   22,037            22,037      40,694       
Honoraria [note 6] —                   18,877            18,877      21,305       
Office and general —                   13,976            13,976      12,422       
Professional fees —                   9,051              9,051        7,784         
Bursaries —                   4,000              4,000        2,500         
Insurance —                   3,739              3,739        2,881         
Travel and meeting expense —                   2,893              2,893        1,600         

148,150          101,478          249,628    258,960     

Revenue over expenses for the year 12,335            49,953            62,288      23,820       
Fund balances, beginning of year 91,741            206,882          298,623    274,803     
Fund balances, end of year 104,076          256,835          360,911    298,623     

See accompanying notes to the financial statements
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Northern British Columbia Graduate Students' Society   

STATEMENT OF CASH FLOWS

    

Health and 
Dental Operating
Fund Fund 2024 2023

$ $ $ $

OPERATING ACTIVITIES
Revenues over expenses for the year 12,335       49,953        62,288        23,820         
Changes in non-cash working capital items

Accounts receivable (38,015)     (12,651)      (50,666)       (220)             
Prepaid expense 56,482       6,493          62,975        (13,962)        
Accounts payable and accrued liabilities 49,765       19,397        69,162        (11,264)        
Deferred revenue 12,991       (367)           12,624        5,712           

Increase in cash for the year 93,558       62,825        156,383      4,086           
Cash, beginning of year 89,449       202,523      291,972      287,886       
Cash, end of year 183,007     265,348      448,355      291,972       

See accompanying notes to the financial statements

Year ended March 31
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Northern British Columbia Graduate Students' Society

NOTES TO FINANCIAL STATEMENTS

March 31, 2024

2.  SIGNIFICANT ACCOUNTING POLICIES

Use of Estimates

1.  NATURE OF OPERATIONS

The Northern British Columbia Graduate Students' Society (the "Society") is incorporated under the
British Columbia Society Act as a not-for-profit organization. The purpose of the Society is to represent
and advocate for the interest of the graduate students of the University of Northern British Columbia.

The financial statements were prepared in accordance with Canadian accounting standards for not-for-
profit organizations ("ASNPO") and include the following significant accounting policies:

The preparation of financial statements in conformity with Canadian ASNPO requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the financial statements and the amounts of revenue and
expenses reported during the year. Significant areas requiring the use of management estimates relate to
the determination of net recoverable value of assets, in particular as it relates to the deferred portions of
revenue. Actual results could differ from these estimates.

Fund Accounting
The Society follows fund accounting using the deferral method of accounting for contributions.
Revenue and their related expenses are accounted for in separate funds in accordance with objectives,
limitations and determinations made by Council.

The funds are:

Operating Fund

The Operating Fund accounts for the Society's administrative activities. This fund represents
unrestricted resources.

Health and Dental Fund

The Society participates in an extended health and dental plan for student members. Dental plan
premiums charged to members over the premiums and related expenses paid, net of any shortfalls, has
been internally restricted for the purpose of reducing future dental plan costs.

Revenue Recognition
The Society follows the deferral method of accounting for contributions. Contributions for externally
restricted purposes are recognized as revenue of the appropriate fund in the year in which the related
expenses are incurred.  
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Northern British Columbia Graduate Students' Society

NOTES TO FINANCIAL STATEMENTS

March 31, 2024

2.  SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

Cash

2024 2023
$ $

448,355         238,009       
—                  53,963         

448,355         291,972       

The Society initially measures its financial assets and financial liabilities at fair value. The Society
subsequently measures all its financial assets and financial liabilities at amortized cost.

Measurement of Financial Instruments

Student activity fees are recognized as revenue according to the academic terms and funds they relate to.

All other unrestricted contributions are recognized as revenue of the appropriate fund when received or
receivable if the amount can be reasonably estimated and collection is reasonably assured.

Financial assets measured at amortized cost include cash and cash equivalents and accounts receivable.
Financial liabilities measured at amortized cost include accounts payable and accrued liabilities.

Cash is defined as cash on hand, cash on deposit, and net of cheques issued and outstanding at the year-
end.

Financial assets measured at amortized cost are tested for impairment when there are indicators of
impairment. The amount of the write-down is recognized in net income. The previously recognized
impairment loss may be reversed to the extent of the improvement, directly or by adjusting the
allowance account, provided it is no greater than the amount that would have been reported at the date
of the reversal had the impairment not been recognized previously. The amount of the reversal is
recognized in net income.

The statement of cash flows is prepared on a net cash basis and cash flows from operating, financing
and investing activities are presented using the indirect method.

3.  CASH AND CASH EQUIVALENTS

Operating and savings bank accounts
Investment accounts - term deposit
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Northern British Columbia Graduate Students' Society

NOTES TO FINANCIAL STATEMENTS

March 31, 2024

2024 2023
$ $

Operating Fund
  - University of Northern British Columbia 12,043           12,702         
  - Other 13,310           —                
Health and Dental Fund
  - University of Northern British Columbia 43,116           5,101           

68,469           17,803         
Allowance for doubtful accounts —                  —                

68,469           17,803         

2024 2023
$ $

Operating Fund
  - Operations 8,000             3,794           
  - University of Northern British Columbia 742                166              
  - Wages payable 3,025             1,525           
  - Government remittances - Payroll taxes 1,931             2,126           
  - Other 13,310           —                
Health and Dental Fund
  - Health and dental plan premiums 49,765           —                

76,773           7,611           

2024 2023
$ $

Director of Internal Relations 2,741             1,626           
Director-at-Large —                  5,488           
Director of Equity, Diversity, & Inclusion 1,997             1,864           
President/Chairperson 5,012             4,604           
Director of Community Development 1,480             3,884           
Director of External Relations 4,544             2,709           
Director of Indigenous Students' Affairs 871                —                
Regional Students' Representatives 2,232             1,130           

18,877           21,305         

The amount above includes payments made to the following elected directors during the year:

5.  ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

4.  ACCOUNTS RECEIVABLE

6.  RELATED PARTY TRANSACTIONS

Honoraria expense includes stipend payments made to Officers, Executive Committee and Graduate
Council members for the performance of their duties in the amount of $18,877 [2023 - $21,305] in
aggregate.
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Northern British Columbia Graduate Students' Society

NOTES TO FINANCIAL STATEMENTS

March 31, 2024

Credit and Risk

7.  FINANCIAL INSTRUMENTS

The Society's primary source of revenue is membership fees collected from students by the University of
Northern British Columbia. The Society's ability to continue viable operations is dependent upon
maintaining its right to have these fees collected and remitted by the University.

The Society manages its liquidity risk by constantly monitoring forecasted and actual cash flows and
financial liability maturities, and by holding assets that can be readily converted into cash. 

Interest Rate Risk
All of the Society's financial instruments are non-interest bearing except for cash and cash equivalents
that earn interest at variable market rates.

The Society is exposed to various risks through its financial instruments. The following analysis
presents the Society's exposures to significant risk as at March 31, 2024.

The Society is exposed to credit risk with respect to its cash, cash equivalents and accounts receivable.
The Society assesses, on a continuous basis, accounts receivable on the basis of amounts it is virtually
certain to receive based on their net realizable value. Cash is held by a Canadian credit union and
investment dealers.

Liquidity Risk
Liquidity risk is the risk of being unable to meet cash requirements or fund obligations as they become
due. It stems from the possibility of a delay in realizing the fair value of financial instruments. 

8.  ECONOMIC DEPENDENCE
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