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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors of United Way British Columbia 

Report on the Audit of Financial Statements  

Opinion 

We have audited the financial statements of United Way British Columbia (the “Entity”), 
which comprise: 

 the statement of financial position as at March 31, 2022 

 the statement of revenue and expenses for the year then ended 

 the statement of changes in net assets for the year then ended 

 the statement of cash flows for the year then ended 

 and notes and schedules 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 present fairly, in all material 
respects, the financial position of the Entity as at March 31, 2022, and its results of 
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 
“Auditors’ Responsibilities for the Audit of the Financial Statements” section of our 
auditors’ 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.  

Other Matter – Comparative Information 

The comparative information as at and for the year ended March 31, 2021 is unaudited. 
Accordingly, we do not express an opinion on it. 
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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 
Entity’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 Entity or to cease operations, or has no realistic alternative but to 
do so. 

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

Auditors’ 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 auditors’ 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 the 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 Entity's internal control.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
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 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 auditors’ 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 
auditors’ report. However, future events or conditions may cause the Entity to cease 
to continue as a going concern. 

 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. 

 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 

As required by the Societies Act (British Columbia), we report that, in our opinion, the 
accounting policies applied in preparing and presenting financial statements in 
accordance with Canadian accounting standards for not-for-profit organizations have 
been applied on a basis consistent with that of the preceding period. 

 

 
 
Chartered Professional Accountants 
 
Vancouver, Canada 
June 21, 2022 
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UNITED WAY BRITISH COLUMBIA 
Statement of Financial Position 
 
March 31, 2022, with combined comparative information for 2021 (note 2) 
 

  2022 2021 
   (Unaudited) 
 

Assets 
 
Current assets: 

Cash and cash equivalents $ 40,298,894 $ 51,931,885 
Short term investments 506,923 821,360 
Pledges receivable (note 3) 6,947,938 7,198,154 
Grants and other receivables 13,031,213 2,331,152 
Prepaid expenses 205,526 733,436 
  60,990,494 63,015,987 

 
Investments (note 4) 21,191,099 22,053,960 
Life insurance policies (note 5) 1,289,126 1,233,365 
Tangible capital assets (note 6) 2,815,229 3,130,506 
 

  $ 86,285,948 $ 89,433,818 
 

Liabilities and Net Assets 
 
Current liabilities: 

Accounts payable and accrued liabilities (note 7) $ 4,296,342 $ 2,765,834 
Deferred revenue (note 8) 477,481 667,927 
Designations payable to agencies 1,085,519 1,140,741 
Demand loan and other debt (note 9) 130,023 321,307 
  5,989,365 4,895,809 

 
Donor Advised funds (note 10) 641,271 642,823 
  6,630,636 5,538,632 
 
Net assets: 

Restricted special purpose funds (Schedule 1) 67,461,262 72,008,972  
Endowment fund 8,219,718 7,657,528 
Invested in tangible capital assets 2,685,206 2,995,321  
Life insurance policies  1,289,126 1,233,365 
  79,655,312 83,895,186 

 

  $ 86,285,948 $ 89,433,818 

 
Subsequent event (note 17) 
 
See accompanying notes and schedules to financial statements. 
 
 
Approved on behalf of the Board:  
 
 
 
   Director  Director 
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UNITED WAY BRITISH COLUMBIA 
Statement of Revenue and Expenses 
 
Year ended March 31, 2022, with combined comparative information for 2021 (note 2) 
 

  2022 2021 
   (Unaudited) 
 
Revenue: 

Proceeds from donations received $ 27,941,604 $ 27,339,513 
Gift in kind contributions 245,373 1,166,198 
Vancouver Foundation income (note 11) 1,202,562 1,121,794 
  29,389,539 29,627,505 
Additional contributions to prior year campaigns 173,451 179,299 
Pledge recoveries (cancellations) (853,769) 171,449 
COVID-19 government support (note 12) 659,524 1,848,699 
Grants and other contributions (note 13) 22,652,425 28,928,771 
Investment income, net of fees (note 4) 1,402,276 2,494,068 
 
Total revenue 53,423,446 63,249,791 

 
Expenses: 

Restricted special purpose funds (Schedule 1) 43,970,743 50,205,909 
United Way Community Services (Schedule 2) 2,678,207 5,053,064 
Designations to agencies by donors 3,047,047 3,589,578 
Other 702,188 175,655 
  50,398,185 59,024,206 
Fundraising and administrative expenses (Schedule 3) 7,265,135 6,379,757 
 
Total expenses 57,663,320 65,403,963 

 
Deficiency of revenue over expenses $ (4,239,874) $ (2,154,172) 

 
See accompanying notes and schedules to financial statements. 
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UNITED WAY BRITISH COLUMBIA  
Statement of Changes in Net Assets  
 
Year ended March 31, 2022, with combined comparative information for 2021 (note 2) 
 

   Restricted 
   special  Invested in Life 
  Unrestricted purpose Endowment tangible capital insurance Total Total 

 fund funds fund assets policies 2022 2021 
   (Schedule 1)     (unaudited) 

 
Balance, beginning of year (Unaudited) $ - $ 72,008,972  $ 7,657,528 $ 2,995,321  $ 1,233,365 $ 83,895,186 $ 86,049,358 
 
Revenue 23,076,095 29,394,687  896,903 - 55,761 53,423,446   63,249,791 
Expenses (13,042,032) (43,970,743)  (46,527) (604,018) - (57,663,320) (65,403,963) 
 
Excess (deficiency) of revenue over expenses 10,034,063 (14,576,056) 850,376 (604,018) 55,761 (4,239,874) (2,154,172) 
 
Fund transfers: 

Acquisition of tangible capital assets - (288,741) - 288,741 - - - 
Repayment of demand loan - (5,162) - 5,162 - - - 
Transfers from Endowment Fund (note 1(a)(iii)) 306,300 - (306,300) - - - - 
Transfers from Campaign operations (10,340,363) 10,340,363 - - - - - 
Transfers from Preventative Services Fund - (18,114) 18,114 - - - - 
  (10,034,063) 10,028,346 (288,186)  293,903  - - - 

 
Increase (decrease) for the year - (4,547,710)  562,190 (310,115)  55,761 (4,239,874) (2,154,172) 
 
Balance, end of year $ - $ 67,461,262 $ 8,219,718 $ 2,685,206 $ 1,289,126 $ 79,655,312 $ 83,895,186 

 
See accompanying notes and schedules to financial statements. 
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UNITED WAY BRITISH COLUMBIA 
Statement of Cash Flows 
 
Year ended March 31, 2022, with combined comparative information for 2021 (note 2) 
 

  2022 2021 
   (Unaudited) 
 
Cash provided by (used in): 
 
Operating: 

Deficiency of revenue over expenses $ (4,239,874) $ (2,154,172)  
Items not involving cash: 

Amortization of tangible capital assets 604,018 907,259  
Unrealized loss (gain) on investments, excluding 

Donor Advised funds (587,361) (1,712,100) 
Unrealized gain on life insurance policies (55,761) (40,617) 

  (4,278,978) (2,999,630)  
Proceeds from realization of life insurance policies - (103,080) 
Changes in non-cash operating working capital: 

Pledges receivable 250,216 296,672 
Grants and miscellaneous receivables (10,700,061) (520,757) 
Prepaid expenses 527,910  (1,119,607) 
Accounts payable and accrued liabilities 1,530,508 (310,541) 
Deferred revenue (190,446) 559,278 
Designations payable to agencies (55,222) (56,985) 

  (12,916,073) (4,254,650)  
 
Investing: 

Redemption of short-term investments 314,437 697,413 
Net increase in investments, excluding Donor Advised funds 1,448,670 (5,112,416) 
Acquisition of tangible capital assets (288,741) (159,151) 

  1,474,366 (4,574,154) 
 
Financing: 

Repayment of demand loan and other debt (191,284) (29,266) 

 
Decrease in cash and cash equivalents (11,632,991) (8,858,070)  
 
Cash and cash equivalents, beginning of year 51,931,885 60,789,955 
 
Cash and cash equivalents, end of year $ 40,298,894 $ 51,931,885 

 
See accompanying notes and schedules to financial statements. 
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Operations: 

United Way British Columbia (“United Way” or “UWBC”) was incorporated under the Societies Act (BC) 

on June 30, 2021, pursuant to an amalgamation of the following United Ways:  
 

 United Way of the Lower Mainland (“UWLM”)  Thompson Nicola Cariboo United Way (“UWTNC”) 

 United Way of Trail and District (“UWTD”)  United Way East Kootenay (“UWEK”) 

 United Way Southern Interior BC (“UWSI”)  United Way Central and Northern Vancouver Island 

(“UWCNVI”) 

The amalgamation was accounted for as a merger (note 2).  

United Way’s mission is to strengthen vital connections that support people in need in our local 

communities. 

United Way is a charitable organization registered under the Income Tax Act and, as such, is exempt 

from income taxes, and is able to issue donation receipts for income tax purposes. 
 

1. Significant accounting policies: 

These financial statements have been prepared by management in accordance with Canadian 

Accounting Standards for Not-For-Profit Organizations in Part III of the CPA Canada Handbook - 

Accounting (“ASNPO”) and, in management’s opinion, within reasonable limits of materiality and 

include the following significant accounting policies: 

(a) Basis of presentation: 

In order to ensure observance of the limitations and restrictions placed on the use of resources 

available, these financial statements are prepared in accordance with fund accounting 

principles. 

For financial reporting purposes, the accounts have been classified into the following funds: 

(i) Unrestricted fund: 

The unrestricted fund is comprised of unrestricted resources available for United Way’s 

general operating activities, including management and administration. 

(ii) Restricted special purpose funds: 

United Way accounts for and administers various restricted special purpose funds. Funds 

are recognized as revenue in or transferred to these special purpose funds as directed by 

either the donor or the Board of Directors, respectively. 
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Notes to Financial Statements (continued) 
 
Year ended March 31, 2022 
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1. Significant accounting policies (continued): 

(a) Basis of presentation (continued): 

(ii) Restricted special purpose funds (continued): 

These funds are as follows: 

 Community Investment Funds - consist of funds established to support initiatives that 

are designed to extend and support United Way’s role as a community impact 

organization. These Funds focus on three priorities: helping kids achieve the brightest 

future possible; helping seniors overcome loneliness and social isolation; and building 

strong communities through community engagement projects. 

 Stabilization Fund - consists of funds allocated by the Board of Directors to increase 

the long-term financial stability of United Way. The Fund’s primary purpose is to ensure 

that United Way has the necessary resources to either compensate for unforeseen 

shortfalls in future Campaign revenue or to meet future extraordinary expenses. 

 Preventative Services Fund - established to ensure increased, permanent funding is 

available for preventative programs and services. Funds are distributed annually in 

accordance with the terms of the approved policy. 

 Other Funds - consist of amounts designated by either donors or the Board of Directors 

for other specific purposes. Funds are distributed in accordance with either the terms 

of the designation or Board decisions. 

(iii) Endowment Fund: 

United Way has an Endowment Fund consisting of amounts designated by donors for 

endowment purposes to be permanently maintained, plus the investment income accrued 

on the endowments. Annually, a distribution is made from this Endowment Fund, in 

accordance with the terms of the approved policy, and is used to offset United Way 

fundraising expenses. The distribution is recorded through an interfund transfer. 

(iv) Invested in tangible capital assets:  

Amounts invested in tangible capital assets is comprised of tangible capital assets acquired 

by United Way less related accumulated amortization and debt, if any.  

(v) Life insurance policies:  

United Way is the owner and beneficiary of donated life insurance policies (see note 5). 

The life insurance policies are irrevocable. The Fund balance represents the life insurance 

policies’ cash surrender value. The annual premium payment is recognized as Campaign 

revenue with an offsetting amount recorded as a designation expense. Any change in the 

cash surrender value of the policies is recorded as investment income or loss.  
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1. Significant accounting policies (continued): 

(a) Basis of presentation (continued): 

(vi) Donor Advised Funds: 

Donor Advised Funds are restricted by donors as to distribution and investment decisions, 
are generally held for extended periods. Donor Advised Funds (see note 10) are accounted 
for using the deferral method and presented as a liability. Donor Advised Funds are 
recognized as Campaign revenue when the related distribution is specified by the donor. 

(b) Revenue recognition: 

United Way follows the restricted fund method of accounting for contributions. 

Unrestricted contributions are recognized in the unrestricted fund as revenue when received or 
receivable if the amount to be received can be reasonably estimated and collection is 
reasonably assured. 

Externally restricted contributions are recognized as revenue in the appropriate restricted 
special purpose fund in the period the amounts are received or receivable, provided collection 
is reasonably assured. Externally restricted contributions for future expenses and specific 
purposes for which a restricted fund does not exist are recorded as deferred revenue in the 
unrestricted fund and recognized as revenue in the period the related expense is incurred or 
the restrictions are met. 

Contributions to, and investment income earned by, the Endowment Fund are recognized as 
revenue of the Endowment Fund. 

Pledges are recorded as receivable and recognized as revenue when signed pledge 
documents or appropriate authorization through electronic communications are received by 
United Way. Provision is made for possible cancellation of pledges taken into revenue. 

Contributions to and investment income earned by Donor Advised Funds are deferred until 
such time as the donor directs distribution of those funds. 

Investment income, other than earned by Donor Advised Funds, is recognized as revenue as 
it is earned. 

Campaign revenue: 

These financial statements reflect the revenue of the 2021 Campaign and the related 
designations.  

United Way is requested by certain employers and employee groups to act as the coordinator 
of their provincial and national campaigns by receiving funds and disbursing them on their 
behalf to other United Ways within their local communities. Funds received and disbursed 
under these centrally-coordinated campaigns are not included in the statement of revenue and 
expenses. Total funds received and processed on behalf of other United Ways were $842,471. 

Funds received by United Way from other United Ways under centrally-coordinated campaigns 
are included in the Campaign revenue amount on the Statement of Revenue and Expenses. 
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Notes to Financial Statements (continued) 
 
Year ended March 31, 2022 
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1. Significant accounting policies (continued): 

(c) Combinations of not-for-profit organizations and adoption of new accounting standard: 

ASNPO Section 4449, Combinations by not-for-profit organizations, provides guidance for the 

recognition and measurement of combinations by not-for-profits organizations. In the new 

standard, not-for-profit organizations are directed to assess each combination based on criteria 

outlined in the standard, and accordingly account for the combination as either a merger or 

acquisition. 

This standard is effective for fiscal years beginning on or after January 1, 2022 and is applied 

on a prospective basis to combinations entered into from the beginning of the fiscal year in 

which the standard is first applied. United Way has elected to early adopt this standard for its 

fiscal year beginning on April 1, 2021. 

Under the standard, except for combinations of not-for-profit organizations under common 

control, a combination is accounted for as a merger when all of the following criteria are met: 

(i)  No party to the combination is characterized as either the acquirer or acquiree, either by 

its own Board or Management or by that of the other party to the combination. 

(ii) Those charged with governance of the predecessor organizations participate in 

determining the terms of the combination. This includes establishing the governance and 

management structures of the combined organization and in selecting management 

personnel. 

(iii) Except for transaction costs, no significant consideration flows to a third party of the 

organizations combining to form the reporting entity. A merger generally is accomplished 

by combining all of the assets and liabilities of the combining entities into a single reporting 

entity, without a transfer of cash or other assets to a third party of the reporting entity. 

(iv) When entities combine, the reporting entity must encompass the purposes of each of the 

not-for-profit organizations subject to the combination at the combination date. While a 

combination may result in minor changes to the purpose of the combining not-for-profit 

organizations, a significant change would result in this criterion not being met. 

(v) At the combination date, there is no significant decline or planned significant decline in the 

client communities served by one or more but not all of the organizations that combined to 

form the reporting entity. 

A combination of not-for-profit organizations under common control is accounted for as a 

merger. If all of the criteria are not met, the combination is accounted for as an acquisition. 
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Notes to Financial Statements (continued) 
 
Year ended March 31, 2022 
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1. Significant accounting policies (continued): 

(d) Allocation of expenses: 

United Way provides administration and support to fundraising and Community Services, 

accordingly, general and administrative expenses are allocated among these programs and 

services (Schedule 4). In addition, United Way also provides support to programs delivered 

through restricted special purpose funds through Community Services (Schedule 2). The 

allocation basis is as follows: 

 Finance - proportionally on the basis of direct expenses incurred by each function. 

 Operations, information technology and amortization - proportionally on the basis of 

headcount attributed to each function. 

All other cost allocations are on the basis of efforts incurred. 

(e) Gift in kind contributions: 

Gift in kind contributions which are used in the normal course of United Way’s operations and 

would otherwise have been purchased are recorded at their fair value, at the date of 

contribution, if fair value can be reasonably estimated. 

A substantial number of volunteers contribute a significant amount of their time to United Way 

each year. Because of the difficulty in determining their fair value, these contributed services 

are not recognized in these financial statements. 

(f) Designations for agencies: 

United Way collects funds designated by Campaign donors for other Canadian registered 

charities. These funds are included in Campaign revenue in the Unrestricted Fund and are 

recognized as expenses of the current Campaign. Funds are distributed based on actual cash 

received, net of a $16 (2021 - $16) fee per designation. 

(g) Grants: 

Community Investment Funds and Other Funds grants are recognized as expenses, when 

there are no outstanding conditions for the recipient agency to satisfy. 

(h) Financial instruments: 

Financial instruments are recorded at fair value on initial recognition. Freestanding derivative 

instruments that are not in a qualifying hedging relationship, and equity instruments that are 

quoted in an active market, are subsequently measured at fair value. All other financial 

instruments are subsequently recorded at cost or amortized cost, unless management has 

elected to carry the instruments at fair value. United Way has elected to carry its short-term 

investments and investments at fair value with changes in fair values recognized in investment 

income in the statement of revenue and expenses. 
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1. Significant accounting policies (continued): 

(h) Financial instruments (continued): 

Transaction costs incurred on the acquisition of financial instruments measured subsequently 

at fair value are expensed as incurred. All other financial instruments are adjusted by 

transaction costs incurred on acquisition and financing costs, which are amortized using the 

straight-line method. 

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year 

if there are indicators of impairment. If there is an indicator of impairment, United Way 

determines if there is a significant adverse change in the expected amount or timing of future 

cash flows from the financial asset. If there is a significant adverse change in the expected 

cash flows, the carrying value of the financial asset is reduced to the highest of the present 

value of the expected cash flows, the amount that could be realized from selling the financial 

asset or the amount United Way expects to realize by exercising its right to any collateral. If 

events and circumstances reverse in a future period, an impairment loss will be reversed to the 

extent of the improvement, not exceeding the initial carrying value. 

(i) Cash and cash equivalents: 

Cash and cash equivalents include cash on hand and term deposits, which are highly liquid, 

with terms to maturity of three months or less at date of acquisition. 

(j) Short-term investments: 

Short-term investments include term deposits, which are highly liquid, with terms to maturity up 

to one year at date of Statement of Financial Position.  

(k)  Tangible capital assets: 

Purchased tangible capital assets are initially recorded at cost. Contributed tangible capital 

assets are recorded at fair value at the date of contribution. Repairs and maintenance costs 

are charged to expense. Betterments, which extend the estimated life of an asset, are 

capitalized. When an asset no longer contributes to United Way’s ability to provide services, it 

is reviewed for impairment and its carrying amount is written down to its fair value or 

replacement cost 

Amortization is provided on a straight-line basis based on the estimated useful lives as follows: 
 
Asset Period 
 
Building 40 years 
Building improvements 5 to 15 years 
Computer equipment and software 3 to 10 years 
Furniture 10 years 
Office equipment 5 years  
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1. Significant accounting policies (continued): 

(l) Employee future benefits: 

United Way is a participating employer of The Pension Plan of the United Way British Columbia 

(the “Plan”). The Plan is a multi-employer defined benefit plan and as a result, required 

contributions to the Plan are expensed as incurred. 

(m) Use of estimates: 

The preparation of financial statements requires management to make estimates and 

assumptions that affect the reported amounts of assets and liabilities and the disclosure of 

contingent assets and liabilities at the date of the financial statements and the reported 

amounts of revenues and expenses during the year. Areas that contain estimates include 

assumptions used in estimating provisions for accrued liabilities, and the estimated useful lives 

of tangible capital assets; a significant estimate is the provision for cancellation of pledges. 

Actual results could differ from these estimates. 

(n) Calculation of cost revenue ratios (“CRR”): 

In accordance with the United Way of Canada’s Transparency, Accountability and Financial 

Reporting policies, United Way uses the following method to calculate cost revenue ratios: 
 

  2022 2021 

   (Unaudited) 

 
Total revenue $ 53,423,446 $ 63,249,791 
 
Pledge cancellations (recoveries) 853,769 (171,449) 
 

Revenue before pledge recoveries and cancellations for CRR $ 54,277,215 $ 63,078,342 
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1. Significant accounting policies (continued): 

(n) Calculation of cost revenue ratios (“CRR”) (continued): 
 

  2022 2021 

   (Unaudited) 

 
Direct fundraising expenses (schedule 3) $ 4,918,633 $ 4,706,354 
 
Directed funding: 

UWLM Endowment Fund income to fund 
fundraising expenses (note 11) (1,202,562) (1,121,794) 

Endowment Fund transfer to fund fundraising 
expenses (note 1(a)(iii)) (306,300) (265,079) 

  (1,508,862) (1,386,873) 

 
Net direct fundraising expenses 3,409,771 3,319,481 
 
Net direct fundraising expenses as a percentage of  

revenue before pledge recoveries and cancellations for CRR 6.3% 5.3% 
 
Allocations of expenses from: 

United Way Community Services (schedule 2) 80,641 77,726 
General and administrative expenses (schedule 4) 2,265,861 1,595,677 

Indirect fundraising and administrative expenses 2,346,502 1,673,403 
 
Indirect fundraising and administrative expenses as  

a percentage of revenue before pledge recoveries and 
cancellations for CRR 4.3% 2.7% 

 

Total net fundraising and administrative expenses $ 5,756,273 $ 4,992,884 

 
Total net fundraising and administrative expenses as a  

percentage of revenue before pledge cancellations for CRR 10.6% 7.9% 

 

2.  Amalgamation of United Ways and the impact of aligning accounting policies: 

On June 30, 2021, UWLM, UWTD, UWSI, UWTNC, UWEK and UWCNVI amalgamated together 

to form a single organization, United Way British Columbia, to increase impact in local communities 

around the province. The strategic transformation was guided by a shared mission to strengthen 

vital connections over the long term to create healthy, caring, inclusive communities. By merging, 

the six United Ways will share resources and expertise across six regions of the province.  

The amalgamation is accounted for as a merger in accordance with ASNPO Section 4449, 

Combinations by not-for-profit organizations. 

As of the combination date on June 30, 2021, the financial statements of the six merging United 

Ways were combined to form the financial statements of UWBC. The principal components of the 

statement of financial position by organization at the combination date are presented in note (a) of 

Schedule 6. 
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2.  Amalgamation of United Ways and the impact of aligning accounting policies (continued): 

These financial statements as at and for the year ended March 31, 2022, report the aggregated 
results for the period April 1, 2021 to June 30, 2021 for UWLM, UWTD, UWSI, UWTNC, UWEK, 
and UWCNVI when they were operating independently and the results of UWBC, the amalgamated 
entity, for the period from July 1, 2021 to March 31, 2022. The principal components of the 
statement of revenue and expenses by organization for the year ended March 31, 2022 are 
presented in note (b) of Schedule 6. 

The prior year comparative information as at and for the year ended March 31, 2021, report the 
aggregated results of UWLM, UWTD, UWSI, UWTNC, UWEK, and UWCNVI when they were 
operating independently. The principal components of the statement of financial position and 
statement of revenue and expenses by organization as at and for the year ended March 31, 2021 
are presented in note (c) of Schedule 6. 

Adjustments were made to balances of all organizations to align the accounting policies with those 
of UWBC. These are described in note (d) of Schedule 6. 

All of the merging organizations had a year-end of March 31 except for UWEK which had a year-
end of December 31. Adjustments were not made to align the year-end for UWEK to March 31 as 
it was determined to be immaterial. 

 

3. Pledges receivable: 
 
  2022 2021 
   (Unaudited) 

Current Campaign, net of provision for estimated pledge 
cancellations of $488,000 (2021 - $546,133 (Unaudited)) $ 6,910,404 $ 7,124,407 

 
Prior Campaigns, net of provision for estimated pledge 

cancellations of $560,000 (2021 - $310,000 (Unaudited)) 37,534 73,747 
 
  $ 6,947,938 $ 7,198,154 
 

4. Investments: 

Fair values: 

United Way’s investments are carried at fair value in accordance with the significant accounting 
policy disclosed in note 1(h). Investments consist of the following: 
 

    Preventative  Donor 
 Unrestricted Stabilization Services Endowment Advised 
 Fund Fund Fund Fund Funds 2022 2021 

     (note 10)  (Unaudited) 
 

Money market $ - $ 2,352,675 $ (74,033) $ 143,755 $ 85 $ 2,422,482 $ 6,274,868 
Fixed income securities 413,803 4,784,949 595,586 2,365,301 - 8,159,639 6,995,073 
Canadian equity  - 1,265,321 506,191 2,005,571 627,081 4,404,164 4,342,377 
Foreign equity - 1,547,687 717,399 2,842,806 14,105 5,121,997 3,441,431 
Alternatives - - 220,532 862,285 - 1,082,817 1,000,211 
 

  $ 413,803 $ 9,950,632 $ 1,965,675 $ 8,219,718 $ 641,271 $ 21,191,099 $ 22,053,960 
 

Unrealized gain (loss)  
included above: $ - $ (416,109) $ 135,430 $ 530,473 $ 24,831 $ 274,625 $ 1,752,755 

 

  



UNITED WAY BRITISH COLUMBIA 
Notes to Financial Statements (continued) 
 
Year ended March 31, 2022 
 

 

14 

4. Investments (continued): 

Fair values (continued): 

The Stabilization Fund, Preventative Services Fund and Endowment Fund balances consist 

principally of amounts invested with independent investment managers as directed by the Board of 

Directors. The Funds remain under the control of United Way. 

Donor Advised Funds (note 10) are invested as specified by the donors and may only be disposed 

with the approval of those donors. 

Investment income, net of fees is comprised of the following: 
 

  2022 2021 
   (Unaudited) 
 
Change in unrealized gains $ 587,361  $ 1,712,100 
Interest income 582,689 602,876 
Dividend income 203,441 188,650 
Realized gains 28,785 86,931 
Other - (96,489) 
 

  $ 1,402,276 $ 2,494,068 

 

5. Life insurance policies: 
 

  2022 2021 
   (Unaudited) 
 
Balance, beginning of year $ 1,233,365 $ 1,203,048 
Unrealized gain  55,761 40,617 
Realization of life insurance policies - (10,300) 
 

Balance, end of year $ 1,289,126 $ 1,233,365 
 

6. Tangible capital assets: 
 

  2022 2021 
  Accumulated Net book Net book 
 Cost amortization value value 
   (Unaudited) 
 
Land $ 1,016,298 $ - $ 1,016,298 $ 1,016,298 
Building 3,512,099 2,559,851 952,248 1,044,690 
Building improvements 1,133,209 672,956 460,253 700,531 
Computer equipment and  

software 1,647,619 1,274,697 372,922 355,294 
Furniture 359,232 345,724 13,508 13,693 
Office equipment 83,157 83,157 - - 
 

  $ 7,751,614 $ 4,936,385 $ 2,815,229 $ 3,130,506 
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7. Accounts payable and accrued liabilities: 

Included in accounts payable and accrued liabilities are government remittances payable of 

$47,482 relating to amounts payable for payroll related taxes. 
 

8. Deferred revenue: 

Deferred revenue is comprised of campaign revenue restricted by donors for future years. 
 

  2022 2021 

   (Unaudited) 
 
Balance, beginning of year (unaudited) $ 667,927 $ 108,649 
Amounts received during the year 528,969 666,916 
Amount recognized as revenue in the year (719,415) (107,638) 
 
Balance, end of year $ 477,481 $ 667,927 

 
 
9. Demand loan and other debt: 

 

  2022 2021 
   (Unaudited) 
 
Coastal Community Credit Union loan payable (a) $ 130,023 $ 135,185 
Other loan (b)  -  156,122 
Canada Emergency Bank Account - 30,000 
 
Balance, end of year $ 130,023 $ 321,307 

 

(a) Loan is due on demand with a repayment schedule at $945 per month including interest at 

4.65% per annum. Loan matures November 1, 2023 and is secured by the land and building. 

Principal payments required on the loan are as follows: 
 

 
2023   $ 5,400 
2024    124,623 
 

 

(b) Loan was repayable in monthly instalments of $11,572 Including interest of 5.25%, and was 

secured by a general security agreement. Loan was due November 2021 and was fully repaid 

during fiscal 2022. 
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10. Donor Advised funds: 
 
  2022 2021 
   (Unaudited) 
 
Balance, beginning of year $ 642,823 $ 564,593 
Investment income  36,141 111,999 
Fair value adjustment 24,831 40,655 
Distributed and recognized as campaign revenue (62,524) (74,424) 
 
Balance, end of year $ 641,271 $ 642,823 
 

11. Vancouver Foundation income: 

United Way is the sole recipient of income from a fund established at the Vancouver Foundation 

by United Way and others. The annual distributions received are included in revenue in the 

unrestricted fund and are used to offset United Way fundraising expenses (note 1(n)). 

United Way has no access to the capital of this fund and, accordingly, the fund balance is not 

reflected in these financial statements. The fund has a fair value at March 31, 2022 of $31,105,357 

(2021 - $30,602,714 (Unaudited)). 
 

12. COVID-19 government support: 

Due to the COVID-19 pandemic, the Canadian government introduced the Canada Emergency 

Wage Subsidy (“CEWS”) to assist organizations who had lost a certain percentage of their eligible 

revenue. During the fiscal year ended March 31, 2022, United Way filed eligible claims totaling 

$659,524 (2021 - $1,848,699 (Unaudited)), which had been recognized as COVID-19 government 

support revenue in the Statement of Revenue and Expenses. As at March 31, 2022, nil (2021 - 

$217,747 (Unaudited)) is included in grants and other receivables with respect to claims filed and 

not received.  
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13. Grants and other contributions: 

During the year ended March 31, 2022, United Way received $18,096,117 in grants from the 

Ministries of the Province of British Columbia and $3,093,918 from the Federal government. These 

amounts are included in grants and other contributions revenue. 
 

14. Employee future benefits: 

United Way and certain of its funded agencies participate in a multi-employer defined benefit 

pension plan providing pension benefits to all eligible employees of those participants (the “Plan”). 

Funding contributions are made by employers to the Plan based on a percentage of employee 

contributions. The employer contribution rate to the Plan is 175% (2021 - 175% (Unaudited)) of 

employee contributions. United Way's expense for the year ended March 31, 2022 in respect of 

pension contributions for its employees amounted to $698,977 (2021 - $544,360 (Unaudited)). 

An actuarial valuation of the Plan is carried out every three years and the most recent actuarial 

valuation for which results are available was carried out as at December 31, 2019. As at 

December 31, 2019, the Plan’s valuation showed a combined going concern surplus of 

$13.8 million on a going concern asset base of $112.1 million. On a solvency basis, the Plan’s 

valuation showed a combined solvency deficit of $18.8 million on a solvency asset base of 

$111.4 million.  
 

15. Financial risks: 

(a) Market price risk: 

Market price risk is the risk that the value of an investment instrument will fluctuate as a result 

of changes in market prices, whether those changes are caused by factors specific to an 

individual investment, its issuer or all factors affecting all instruments traded in the market.   

(b) Interest rate risk: 

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes 

in market interest rates. Fixed interest rate investments are subject to fair value risks. United 

Way is exposed to this risk in relation to investments with fixed interest rates held by bond and 

income investment funds.  

(c) Credit risk:  

Credit risk refers to the risk that a counterparty may default on its contractual obligations 

resulting in a financial loss. United Way is exposed to credit risk with respect to pledges 

receivable. United Way assesses, on a continuous basis, pledges receivable and provides for 

any amounts that are assessed as not collectible.  
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15. Financial risks (continued): 

(d) Currency risk: 

Currency risk is the risk that the fair value or future cash flows of a financial instrument will 

fluctuate because of changes in foreign exchange rates. United Way is exposed to currency 

risk on its foreign equity investments. 

(e) Other risks: 

United Way believes that it is not exposed to significant liquidity, or cash flow risks arising 

from its financial instruments.  

There has been no significant change to the financial risk exposures outlined above from 2021. 
 

16. Remuneration of employees and contractors: 

For the year ended March 31, 2022, United Way paid total remuneration of $1,530,983 to the top 

10 employees and contractors for services, each of whom received total annual remuneration of 

$75,000 or greater. 

No remuneration was paid to any members of the Board of Directors. 
 

17. Subsequent event: 

Effective April 1, 2022, the United Way amalgamated with BC211. The amalgamated entity 

remained the United Way British Columbia with the addition of the 211 service to the United Way 

group of programs being provided to the citizens of British Columbia. This amalgamation further 

strengthens United Way’s ability to connect all British Columbians to vital community programs and 

services for both everyday needs and in times of crisis.  
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UNITED WAY BRITISH COLUMBIA 
Restricted Special Purpose Funds Schedule 1 
 
Year ended March 31, 2022 
 

 Community  Preventative 
 Investment Stabilization Services Other Total 
 Funds Fund Fund funds 2022 
 
Balance, beginning of year (Unaudited) $ 59,560,943 $ 10,358,985 $ 1,918,759 $ 170,285 $ 72,008,972 
 
Revenue: 

Proceeds from annual campaign contributions 5,793,819 - - 30,506 5,824,325 
Gifts in kind contributions 245,373 - - - 245,373 
Grants and other contributions 23,134,526 - - - 23,134,526 
Investment income 138,623 (83,590) 135,430 - 190,463 

 29,312,341 (83,590) 135,430 30,506 29,394,687 
 
Expenses: 

Grants 34,404,994 - - - 34,404,994 
Distributions including allocations 9,517,965 36,021 11,763 - 9,565,749 

 43,922,959 36,021 11,763 - 43,970,743 
 
Excess (deficiency) of revenue over expenses (14,610,618) (119,611) 123,667 30,506 (14,576,056) 
 
Fund transfers: 

Acquisition of tangible capital assets - (288,741) - - (288,741) 
Repayment of demand loan (5,162) - - - (5,162) 
Transfers to Endowment Fund - - (18,114) - (18,114) 
Transfers (to) from Campaign operations 9,267,908 1,131,091 (58,636) - 10,340,363 
 
 9,262,746 842,350 (76,750) - 10,028,346 

 
Increase (decrease) for the year (5,347,872) 722,739 46,917 30,506 (4,547,710) 
 
Balance, end of year $ 54,213,071 $ 11,081,724 $ 1,965,676 $ 200,791 $ 67,461,262 

 
Prior year comparatives have not been included due to the amalgamation (note 2). 
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UNITED WAY BRITISH COLUMBIA  
United Way Community Services Expenses Schedule 2 
 
Year ended March 31, 2022 
 

 
Expenses: 

Community impact and investment   $ 1,255,612 
Communication and awareness  657,452 
Labour participation services  279,699 
   2,192,763 

 
Cost recoveries  (17,575) 
 
Allocations (to) from: 

Restricted special purpose funds (schedule 1)  (1,740,579) 
Fundraising and administrative expenses (schedule 3)  (80,641) 
General and administrative expenses (schedule 4)  2,324,239 
   503,019 

 

United Way Community Services expenses   $ 2,678,207 

 
Prior year comparatives have not been included due to the amalgamation (note 2). 
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UNITED WAY BRITISH COLUMBIA  
Fundraising and Administrative Expenses Schedule 3 
 
Year ended March 31, 2022 
 

 
Direct expenses of fundraising: 

Resource development   $ 3,360,582 
Promotions and publicity  657,451 
Donor services  1,088,249 
   5,106,282 

 
Cost recoveries / sponsorships  (187,649) 
 
Direct fundraising expenses  4,918,633 
 
Allocations of expenses from: 

United Way Community Services (schedule 2)  80,641 
General and administrative expenses (schedule 4)  2,265,861 
   2,346,502 

 

Total fundraising and administrative expenses   $ 7,265,135 

 

Income received from the UWLM Endowment Fund established at the Vancouver Foundation is used 

to offset United Way fundraising expenses (note 11). The annual income is included in revenue on the 

statement of revenue and expenses, and, accordingly, is not reflected on this schedule. 

Distributions from the Endowment Fund established by United Way are used to offset United Way 

fundraising expenses. This distribution is recognized as an interfund transfer (note 1(a)(iii)). 

United Way incurs costs related to the administration and processing of donations for the Government 

of Canada Workplace Charitable Campaign (“GCWCC”). Included in these costs are $41,795 which 

are associated with the Health partner component of the GCWCC. These costs will be recovered 

through the GCWCC National Finance Office (United Way East Ontario). 

Prior year comparatives have not been included due to the amalgamation (note 2). 
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UNITED WAY BRITISH COLUMBIA  
General and Administrative Expenses Schedule 4 
 
Year ended March 31, 2022 
 

 
General and administrative expenses: 

Finance, operations and information technology   $ 3,006,363 
Executive management and transformation activities  996,979 
Amortization  586,758 

   4,590,100 
 
Allocations to: 

United Way Community Services expenses (schedule 2)  (2,324,239) 
Fundraising and administrative expenses (schedule 3)  (2,265,861) 

   (4,590,100) 
 

    $ - 

 
Prior year comparatives have not been included due to the amalgamation (note 2). 
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UNITED WAY BRITISH COLUMBIA 
Schedule of Revenue and Expenses – Reaching Home   Schedule 5 
 

Year ended March 31, 2022, with comparative information for 2021 
 

    
 Duncan 

Indigenous   
Nanaimo 

Indigenous   
Nanaimo 

Designated   
Cowichan 

Designated   2022   2021 
             (Unaudited) 
Revenue: 

 
 

           

 Employment and Social Development Canada $  579,508 $ 704,928 $ 1,303,864 $ 1,054,940 $              3,643,240 $ 1,194,229  
Interest income  - 

 
- 

 
80 

 
- 

 
80 

 
 235   

 579,508 
 

704,928 
 

  1,303,944 
 

1,054,940 
 

3,643,320 
 

1,194,464   
 

           

Expenses: 
 

 
           

 
CE project management costs  50,860 

 
65,674 

 
135,612 

 
107,908 

 
360,054 

 
185,079   

 
           

Sub-project costs:             
 Duncan Indigenous:             
 Hiiye'yu Lelum Society  194,161  -  -  -  194,161  123,983 
 Cowichan Housing Association  24,129  -  -  -  24,129  9,515 
 Cowichan Women Against Violence  15,749  -  -  -  15,749  10,802  

Malahat Nation  58,240 
 

- 
 

- 
 

- 
 

58,240 
 

-   
 

           

 Nanaimo Indigenous:              
Tillicum Lelum Society  - 

 
285,643 

 
- 

 
- 

 
285,643 

 
217,925  

Snuneymuxz First Nation  - 
 

8,045 
 

- 
 

- 
 

 8,045 
 

-    
 

           

 Nanaimo Designated:              
John Howard Society  - 

 
- 

 
370,117 

 
- 

 
370,117 

 
363,533 

Society for Equity, Inclusion and Advocacy   - - 25,684 - 25,684 49,404 

 Nanaimo Point in Time Count  -  -  -  -  -   6,916  
Coordinated Access:  

           

 -Turner Strategies  -  -  -  -  -  26,440 
 -HelpSeeker  -  -  3,905  -  3,905  22,448 
 -Vancouver Island Mental Health Society  -  -  24,855  -  24,855  14,429 
 -Canadian Mental Health Association  -  -                  173,851   -                  173,851                     37,500  
 -Communications Support  -  -                       4,982   -                       4,982                     11,110   

Aids Vancouver Island Health Centre  - 
 

- 
 

                   13,579  
 

- 
 

                  13,579  
 

                           -    
Canadian Mental Health Association  - 

 
- 

 
                296,525  

 
- 

 
                296,525  

 
                           -    

Risebridge Project   - 
 

- 
 

                   79,045  
 

- 
 

                  79,045  
 

                           -    
Nanaimo Family Life Association  - 

 
- 

 
                   20,000  

 
- 

 
                  20,000  

 
                           -    

Vancouver Island Mental Health Society  - 
 

- 
 

                   20,500  
 

- 
 

                  20,500  
 

                           -    
Wisteria Community Association   - 

 
- 

 
                   20,703  

 
- 

 
                  20,703  

 
                           -     

 
           

 Cowichan Designated:              
Ladysmith Resources Centre Association  - 

 
- 

 
- 

 
                 51,027  

 
                  51,027  

 
                  21,802   

Cowichan Lake Community Services  - 
 

- 
 

- 
 

                 34,797  
 

                  34,797  
 

                  99,950   
CMHA- Cowichan Valley  - 

 
- 

 
- 

 
                 13,495  

 
                  13,495  

 
                  29,642   

HelpSeeker- Coordinated Access  - 
 

- 
 

- 
 

                 38,156  
 

                  38,156  
 

                  72,034   
Clements Centre Society  - 

 
- 

 
- 

 
                 71,749  

 
                  71,749  

 
                           -    

Cowichan Housing Association  - 
 

- 
 

- 
 

                 70,250  
 

                  70,250  
 

                           -    
Malahat Nation  - 

 
- 

 
- 

 
                 59,773  

 
                  59,773  

 
                           -   

              

Total sub-project costs  292,279  293,688  1,053,746  339,247  1,978,960  1,117,433 
Total project costs  343,139  359,362  1,189,358  447,155  2,339,014  1,302,512 
             

Excess (deficiency) of revenue over expenses $ 236,369 $ 345,566 $ 114,586 $ 607,785 $ 1,304,306 $ (108,048) 
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UNITED WAY BRITISH COLUMBIA 
Amalgamation of United Ways   Schedule 6 
 
Year ended March 31, 2022 
 

 
(a) Principal components of the statement of financial position by organization at the combination date on June 30, 2021: 

 
  UWLM UWTD UWSI UWTNC UWEK UWCNVI Adjustments (d) Total 
 
Total assets $ 85,640,971 $ 234,889 $ 1,903,723 $ 1,169,125 $ 117,086 $ 3,296,204 $ (829,453) $ 91,532,545 
 
Total liabilities, including  

Donor-Advised funds 4,360,221 15,664 826,561 750,207 27,145 1,793,129 (2,466,953) 5,305,974 
 
Net assets: 

Unrestricted fund - 211,943 621,417 373,808 89,941 1,435,285 (2,732,394) - 
Restricted special purpose funds  73,045,914 - 395,841 - - - 3,977,876 77,419,631 
Endowment fund 4,657,528 7,282 - - - - (7,282) 4,657,528 
Invested in tangible capital assets 2,348,522 - 59,904 45,110 - 67,790 394,721 2,916,047 
Life insurance policies 1,228,786 - - - - - 4,579 1,233,365 

 

 

(b) Principal components of the statement of revenue and expenses by organization for the year ended March 31, 2022: 
 
  July 1, 2021 to 
  March 31, 2022  April 1, 2021 to June 30, 2021  
  UWBC UWLM UWTD UWSI UWTNC UWEK UWCNVI Adjustments (d) Total 
 
Total revenue $ 51,819,394 $ 446,649 $ 15,965 $ 306,974 $ 155,665 $ 70,004 $ 835,118 $ (226,323) $ 53,423,446 
 
Total expenses  51,546,605 3,906,344 22,239 321,196 506,995 89,920 920,605  349,416   57,663,320 
 
Excess (deficiency) of  

revenue over expenses $ 272,789 $ (3,459,695) $ (6,274) $ (14,222) $ (351,330) $ (19,916) $ (85,487) $ (575,739)  $ (4,239,874)  
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UNITED WAY BRITISH COLUMBIA 
Amalgamation of United Ways (continued)   Schedule 6 
 
Year ended March 31, 2022 
 

 
(c) Principal components of the statement of financial position and statement of revenue and expenses by organization as at and for the year ended  

March 31, 2021: 
 
  UWLM UWTD UWSI UWTNC UWEK UWCNVI Adjustments (d) Total 
 
Total assets $ 81,769,641 $ 254,431 $ 2,308,435 $ 1,551,830 $ 170,781 $ 4,139,660 $ (760,960) $ 89,433,818 
 
Total liabilities, including  

Donor-Advised funds 3,873,242 28,933 1,217,051 781,582 60,924 2,551,098 (2,974,198)  5,538,632  
 
Net assets: 

Unrestricted fund - 218,216 639,826 722,086 109,857 1,519,470 (3,209,455) - 
Restricted special purpose funds  66,661,563 - 395,115 - - - 4,952,294 72,008,972 
Endowment fund 7,657,528 7,282 - - - - (7,282) 7,657,528 
Invested in tangible capital assets 2,348,522 - 56,443 48,162 - 69,092 473,102  2,995,321  
Life insurance policies 1,228,786 - - - - - 4,579 1,233,365 
 

 
Total revenue $ 49,583,676 $ 310,835 $ 3,384,794 $ 2,864,651 $ 435,651 $ 5,515,421 $ 1,154,763 $ 63,249,791 
 
Total expenses 53,251,918 301,124 3,223,195 2,250,548 425,418 5,209,664 742,096 65,403,963 
 
Excess (deficiency) of  

revenue over expenses $ (3,668,242) $ 9,711 $ 161,599 $ 614,103 $ 10,233 $ 305,757 $ 412,667 $ (2,154,172) 
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UNITED WAY BRITISH COLUMBIA 
Amalgamation of United Ways (continued)   Schedule 6 
 
Year ended March 31, 2022 
 

 
(d) Accounting policy adjustments: 

Significant adjustments included in the above tables to align the accounting policies with those of UWBC are as follows: 

(i) Merging United Ways using the deferral method of accounting for contributions were adjusted to the restricted fund method of accounting for 
contributions, which is UWBC’s policy. 

(ii) Previously deferred donor designated campaign revenue was recognized along with a related designation expense and payable, in line with UWBC’s 
policy and practice.  

(iii) Estimated useful lives for tangible capital assets were aligned for consistency resulting in adjustments to amortization.  

(iv) Unrestricted and internally restricted net assets were reallocated to a specific restricted special purpose fund, based on intended use, to align with 
UWBC policies.  


