
 



 





Independent Auditor’s Report

To the Board of Governors of The Georgian College of Applied Arts and Technology

Opinion

We have audited the consolidated financial statements of The Georgian College of Applied Arts and
Technology (the “College”), which comprise the consolidated statement of financial position as at March
31, 2022, and the consolidated statements of operations, consolidated statement changes in net assets,
consolidated statement of cash flows and consolidated statement of remeasurement gains and losses for
the year then ended, and notes to the consolidated financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the College as at March 31, 2022, and its consolidated
results of its operations, and its consolidated cash flows, and its consolidated remeasurement gains and
losses for the year then ended in accordance with Canadian public sector accounting standards.

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 Consolidated Financial Statements section of our report. We are independent of the College
in accordance with the ethical requirements that are relevant to our audit of the consolidated 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.

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

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with Canadian public sector accounting standards, and for such internal control
as management determines is necessary to enable the preparation of consolidated financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the College’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 College
or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the College’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial statements.



Independent Auditor’s Report (continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (continued)

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 consolidated 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 College’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 College’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 consolidated 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 College to
cease to continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the College to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the College audit. We remain
solely responsible for our audit opinion.

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.

Chartered Professional Accountants, Licensed Public Accountants

Oakville, Ontario
June 16, 2022

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



The Georgian College of Applied Arts and Techonology
Consolidated Statement of Financial Position
As of: March 31, 2022

2022 2021
ASSETS
Current Assets
Cash and Cash Equivalents 192,305,359$                79,601,106$                   
Restricted Cash 9,921,671                       10,102,670                      
Accounts and Grants Receivable (Note 2) 7,159,400                       14,411,699                      
Inventory (Note 3) 2,202,259                       2,296,716                        
Prepaid Expenses 6,316,128                       4,063,515                        
Current Portion of Notes and Pledges Receivable (Note 4) 1,850,000                       2,430,557                        
Total Current Assets 219,754,817                  112,906,263                   

Investments (Note 6) 14,977,583                     13,253,772                      
Notes and Pledges Receivable (Note 4) 445,362                          2,737,134                        
Construction in Progress (Note 7) 6,252,375                       641,876                           
Capital Assets (Note 8) 149,827,836                   156,990,088                   
Service Concession Assets (Note 9) 16,921,869                     17,011,263                      
TOTAL ASSETS 408,179,842$                303,540,396$                 

LIABILITIES
Current Liabilities
Accounts and Grants Payable and Accrued Liabilities (Note 11) 19,887,460$                   15,622,450$                   
Current Portion of Long Term Debt Payable (Note 15A) 1,652,000                       1,564,000                        
Deferred Revenue (Note 12) 156,859,888                   59,786,176                      
Vacation Pay Payable 6,206,077                       5,691,875                        
Due to Student Associations (Note 13) 6,920,638                       7,077,781                        
Total Current Liabilities 191,526,063                  89,742,282                     

Post-Employment Benefits and Compensated Absences (Note 19) 6,124,402                       6,401,586                        
Long Term Debt Payable (Note 15A) 9,332,000                       10,984,000                      
Long Term Service Concession Deferred Revenue (Note 9) 16,143,737                     16,322,525                      
Deferred Capital Contributions (Note 16) 118,275,786                   120,520,414                   
Deferred Contributions (Note 17) 12,122,450                     11,987,411                      
Interest Rate Swaps (Note 15B) 1,079,126                       2,131,250                        
TOTAL LIABILITIES 354,603,564                  258,089,468                   

NET ASSETS
Unrestricted Net Assets
Unrestricted Operating 13,589,082$                   4,865,804$                      
Post-Employment Benefits and Compensated Absences (Note 19) (6,124,402)                      (6,401,586)                       
Vacation Pay Accrual (6,206,077)                      (5,691,875)                       
Total Unrestricted 1,258,603                       (7,227,657)                      

Investment in Capital Assets (Note 18) 23,374,180                     26,890,412                      
Internally Restricted Funds (Note 20) 18,007,000                     17,260,000                      
Endowment Funds (Note 21) 12,015,621                     10,659,423                      

Accumulated Remeasurement Losses (1,079,126)                      (2,131,250)                       
TOTAL NET ASSETS 53,576,278                     45,450,928                     
TOTAL LIABILITIES AND NET ASSETS 408,179,842$                303,540,396$                 

See accompanying notes to the consolidated financial statements. 

Approved by the Board of Governors

Chair

President
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