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EXECUTIVE SUMMARY 

The Board of Directors of the UBC Foundation (the Foundation) has approved the audited financial 
statements for the year ended March 31, 2018. The financial statements were prepared by the 
University and have been audited by KPMG LLP.  The Foundation’s financial statements are included in 
the University’s consolidated financial statements. 

The Foundation was established as a corporation in 1987 under the University Foundations Act.  Its 
purpose is to develop public awareness of the University of British Columbia, and to encourage financial 
support for the University and its programs. 

There are five principal operating activities in the Foundation: 

· General Purpose:  this fund reports all unrestricted revenue and restricted contributions for which 
no corresponding restricted fund is presented. 

· Peter Wall Endowment: In 1992, the Foundation received a major donation totaling $15.4 million 
from Mr. Peter Wall and the Peter Wall Charitable Foundation. The donation included cash, a rental 
property which has since been sold, and beneficial ownership of 6.5 million common shares of Wall 
Financial Corporation, a publicly traded company. The donation established the Peter Wall 
Endowment for the purpose of funding the Peter Wall Institute for Advanced Studies at the 
University. The Peter Wall Endowment is governed and managed by a Board of up to five trustees. 
As at March 31, 2018, the carrying value of the common shares is $148,584,800. 

· Rick Hansen Trust:  The Trust was established in December 1996 by Rick Hansen and the Rick 
Hansen Man in Motion Foundation, with an initial capital contribution of $100. RHT was 
established for the purposes of initiating, establishing, operating, and funding the Rick Hansen 
Institute at the University. The Foundation has been appointed as trustee of the RHT. 
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· Kay Earle Endowment:  In 2010, the Foundation received a gift of residential property valued at 
$1.5 million from Ms. Kathleen F. Earle and established the Kay Earle Endowment. The Foundation 
agreed to hold this property for a fifteen-year period from the date of gift, as long as practicable 
and reasonable. When the property is sold, the net proceeds are to be maintained in perpetuity. 

· Investments in business ventures: E@UBC is a not-for-profit organization, which assists in the 
development of student businesses by making investments permitted by the Small Business 
Venture Capital Act and providing business and managerial expertise to these businesses. As at 
March 31, 2018, the investments of E@UBC consisted of equity investments in business ventures 
with a total fair value of $1,892,547. 

INSTITUTIONAL STRATEGIC PRIORITIES SUPPORTED 
☐ Learning ☐ Research ☐ Innovation ☐ Engagement 

(Internal / External) 
☐ International 

or a Operational 

DESCRIPTION & 
RATIONALE 

UBC is required to prepare audited consolidated financial statements on an annual 
basis, in  accordance with the financial reporting provisions of Section 23.1 of the 
Budget Transparency and Accountability Act of the Province of British Columbia. The 
financial statements of UBC Foundation are included in the audited consolidated 
financial statements of UBC. 

BENEFITS 
Learning, 
Research, 
Financial, 

Sustainability & 
Reputational 

UBC is ranked amongst the best worldwide and is regarded as a globally influential 
university with a reputation for excellence in advanced research and learning. 
Ensuring that the operating activities of related organizations are aligned with the 
University’s objectives, and that the financial statements of related organizations are 
included in the consolidated financial statements in accordance with the required 
accounting framework, would continue to support the University in maintaining its 
reputation and credibility. 

RISKS 
Financial, 

Operational & 
Reputational 

In light of funding constraints and continuing changes to the relevant accounting 
standards, it is imperative to ensure that the financial statements of related 
organizations are included in the consolidated financial statements in accordance 
with the required accounting framework. Otherwise it may result in further financial 
pressures, restrictions on the University’s ability to maintain required service levels, 
negative impacts to the University’s reputation, in addition to other risks. 
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INDEPENDENT AUDITORS’ REPORT 

To the Board of Directors of the University of British Columbia Foundation 
 

We have audited the accompanying consolidated financial statements of the University of 
British Columbia Foundation (the “Entity”), which comprise the consolidated statement of 
financial position as at March 31, 2018, the consolidated statements of operations, 

remeasurement gains and losses, changes in net assets and cash flows for the year then 
ended, and notes, comprising a summary of significant accounting policies and other 
explanatory information. 

 

Management’s Responsibility 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. 
 

Auditors’ Responsibility 
 
Our responsibility is to express an opinion on these consolidated financial statements 

based on our audit. We conducted our audit in accordance with Canadian generally 
accepted auditing standards. Those standards require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about 

whether the consolidated financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the consolidated financial statements. The procedures selected depend on 

our judgment, including the assessment of the risks of material misstatement of the 
consolidated financial statements, whether due to fraud or error. In making those risk 
assessments, we consider internal control relevant to the entity’s preparation and fair 

presentation of the statements 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 entity’s internal control. An audit also includes evaluating the appropriateness of 

accounting policies used and the reasonableness of accounting estimates made by 
management, as well as evaluating the overall presentation of the consolidated financial 
statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion. 
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Opinion 
 
In our opinion, the consolidated financial statements present fairly, in all material respects, 
the consolidated financial position of the University of British Columbia Foundation as at 

March 31, 2018, its consolidated results of operations, its consolidated remeasurement 
gains and losses, its consolidated changes in net assets and its consolidated cash flows 
for the year then ended in accordance with Canadian public sector accounting standards. 

 

 
Chartered Professional Accountants  
 
Vancouver, Canada 
October 12, 2018 
 




























