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The consolidated financial statements of the University of Calgary ("the University") have been prepared by management in
accordance with Canadian public sector accounting standards as described in note 2 to the consolidated financial statements. The
consolidated financial statements present fairly the financial position of the University as at March 31, 2021 and the results of its
operations, remeasurement gains and losses, changes in net financial assets and cash flows for the year then ended. 

In fulfilling its responsibilities and recognizing the limits inherent in all systems, management has developed and maintains a
system of internal control designed to provide reasonable assurance that University's assets are safeguarded from loss and that
the accounting records are a reliable basis for the preparation of the consolidated financial statements.

The Board of Governors is responsible for reviewing and approving the consolidated financial statements, and overseeing
management’s performance of its financial reporting responsibilities.

The Board of Governors carries out its responsibility for review of the consolidated financial statements principally through its Audit
Committee. With the exception 







 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 Group to express an opinion on the consolidated financial 
statements. I am responsible for the direction, supervision and performance of the group audit. 
I remain solely responsible for my audit opinion. 

I 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 I identify during my audit.

[Original signed by W. Doug Wylie FCPA, FCMA, ICD.D]
Auditor General

May 28, 2021
Edmonton, Alberta
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MNMK 2020

+&#(#,&(% ($$*)$ *Q,%>'&#8 :"?)6"%&" &#R*$).*#)$ ?*$)?&,)*' 6"? *#'"G.*#)$
Cash S MTMLUTT $ 128,199
Portfolio investments - non-endowment (Note 3) UMVLNWX
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MNMK MNMK 2020
1>'8*)

O5")* KWP

9*R*#>*
Government of Alberta grants (Note 21) S WJYLUKW S WMVLUKV $ 652,363
Federal and other government grants (Note 21) KVVLUKW KUYLJKW 186,965
Sales of services and products KKXLJTU VWLWJW 129,712
Student tuition and fees MWXLKTT MWULWJX 255,876
Donations and other grants KWJLXJK KYVLVVX 179,642
Investment income (Note 17) WNLMTX XKLYMY 63,750
Investment income (loss) from government business enterprise (Note 5) TLMNJ OYLTKWP 3,599

S KLYMXLWJX S KLJUJLKUJ $ 1,471,907
3Q:*#$*

Academic costs and institutional support S XXWLWUV S XMULTWJ $ 886,290
Research JWNLJKN YNYLVJX 422,007
Special purpose and trust VKLNKU VNLKNU 73,333
Facilities operations and maintenance WXLUXT WXLUJM 77,320
Ancillary services YKLWMV MULUMW 42,798

S KLYMXLWJX S KLYNJLMWX $ 1,501,748
0##>(% ":*?()&#8 '*6&,&) S Z S OKNLNVTP $ (29,841)

Endowment contributions KTLYJK 14,257
Endowment capitalized investment income (Note 17) Z -

Endowment contributions and capitalized investment income S KTLYJK $ 14,257

Annual surplus (deficit) S TLJTW $ (15,584)

Accumulated surplus, beginning of year KLWUWLKTV 1,711,741
0,,>.>%()*' $>?:%>$L *#' "6 <*(? (Note 11) S KLVNKLTKJ $ 1,696,157

The accompanying notes are an integral part of these consolidated financial statements.

6
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MNMK MNMK 2020
1>'8*)

O5")* KWP

Annual surplus (deficit) S Z S TLJTW $ (15,584)
Acquisition of tangible capital assets OKUMLKMYP OKWNLYTKP (216,415)
Proceeds from sale of tangible capital assets Z UN
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O;P _(%>()&"# "6 6&#(#,&(% ($$*)$ (#' %&(;&%&)&*$ O!"#)&#>*'P

The University does not use foreign currency contracts or any other type of derivative financial instruments for trading or
speculative purposes. The University uses utility price hedges to reduce exposure to fluctuations in utility prices. Utility
price hedges are initially recognized at fair value on inception and are subsequently measured at fair value. Fair value is
calculated comparing the contracted hedge prices to the wholesale forward market for comparative time periods. 

Management evaluates contractual obligations for the existence of embedded derivatives and elects to either designate the
entire contract for fair value measurement or separately measure the value of the derivative component when
characteristics of the derivative are not closely related to the economic characteristics and risks of the contract itself.
Contracts to buy or sell non-financial items for the University’s normal purchase, sale or usage requirements are not
recognized as financial assets or liabilities. The University does not have any embedded derivatives.

O,P 9*R*#>* ?*,"8#&)&"#

All revenue is reported on the accrual basis of accounting. Cash received for which goods or services have not been
provided is recognized as deferred revenue. 

A"R*?#.*#) 8?(#)$L #"#Z8"R*?#.*#) 8?(#)$ (#' '"#()&"#$ 

Government transfers are referred to as government grants.

Restricted grants and donations are recognized as deferred revenue if the terms for use, or the terms along with the
University's actions and communications as to the use, create a liability. These grants and donations are recognized as
revenue as the terms are met. If the grants and donations are used to acquire or construct tangible capital assets, revenue
will be recognized over the useful life of the tangible capital asset.

Government grants without terms for the use of the grant are recognized as revenue when the University is eligible to
receive the funds. Unrestricted non-government grants and donations are recognized as revenue in the year received or in
the year the funds are committed to the University if the amount can be reasonably estimated and collection is reasonably
assured.

In-kind donations of services, materials, and tangible capital assets are recognized at fair value when such value can
reasonably be determined. Transfers of tangible capital assets from related parties are recorded at the carrying value. 

A?(#)$ (#' '"#()&"#$ ?*%()*' )" %(#'

Grants and donations for the purchase of land are recognized as deferred revenue when received and recognized as
revenue when the land is purchased. An in-kind grant or donation of land is recognized as revenue at the fair value of the
land when a fair value can be reasonably determined. When the fair value cannot reasonably be determined, the in-kind
grant or donation is recorded at nominal value.

=#R*$).*#) &#,".*

Investment income includes dividends, interest income, and realized gains or losses on the sale of portfolio investments.
Unrealized gains and losses on investments from unrestricted grants, unrestricted donations, and endowments are
recognized in the accumulated remeasurement gains and losses until settlement. Once realized, these gains and losses
are recognized as revenue or expense in the consolidated statement of operations. Investment income from restricted
grants and donations is recognized as deferred revenue when the terms for use create a liability, and is recognized as
revenue in the consolidated statement of operations when the terms of the grants or donations are met. 

Realized investment income allocated to endowment balances for the preservation of endowment capital purchasing power
is recognized in the statement of operations as a component of endowment contributions and capitalized investment
income.

11
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OEP 2&(;&%&)< 6"? !"#)(.&#()*' -&)*$ O!"#)&#>*'P

 the duty or responsibility to others entails settlement by future transfer or use of assets, or a provision of services at a

specified or determinable date, or on demand; and

 the transaction or events obligating the University have already occurred.

!"#)(.&#()*' $&)*$ #" %"#8*? &# :?"'>,)&R* >$*

A liability for remediation of contaminated sites from an operation(s) no longer in productive use, and/or an unexpected
event occurs resulting in contamination, is recognized net of any expected recoveries when all of the following criteria are
met:

 University is directly responsible or accepts responsibility;

 it is expected that future economic benefits will be given up; and 

 a reasonable estimate of the amount can be made.

O%P 3Q:*#$* ;< +>#,)&"#

The University uses the following function categories on its consolidated statement of operations:

0,('*.&, ,"$)$ (#' &#$)&)>)&"#(% $>::"?)

Academic costs and institutional support includes expenses relating to activities directly and indirectly supporting
innovative learning, programming, and teaching as well as administration and governance functions of the University. 

9*$*(?,D

Research expenses relate primarily to activity funded by externally sponsored research funds intended for specific research
purposes as well as internal funds designated for research related spending.

-:*,&(% :>?:"$* (#' )?>$)

Special purpose and trust is comprised of expenses relating to externally restricted funding for non-research related
activities including scholarships and community service.

+(,&%&)&*$ ":*?()&"#$ (#' .(&#)*#(#,*

Facilities operations and maintenance function includes centralized management and maintenance of grounds and
facilities, and buildings. Examples include utilities, facilities administration, building maintenance, custodial services,
landscaping and grounds keeping, and major repairs and renovations.

0#,&%%(?< $*?R&,*$

Ancillary expenses relate to secondary services available to students, faculty, and staff. Services include on campus
residence, food services, university bookstores, Hotel Alma, parking, and conference services.

O.P +>)>?* (,,">#)&#8 ,D(#8*$

In August 2018, the Public Sector Accounting Board (PSAB) issued PS 3280 Asset retirement obligations. This accounting
standard has been deferred by PSAB, and is effective for fiscal years starting on or after April 1, 2022. Asset retirement
obligations provides guidance on how to account for and report a liability for retirement of a tangible capital asset. In
November 2018, the PSAB approved PS 3400 Revenue. This accounting standard has been deferred by PSAB, and is
effective for fiscal years starting on or after April 1, 2023. Revenue provides guidance on how to account for and report on
revenue, specifically addressing revenue arising from exchange transactions and unilateral transactions. 

In November 2020, PSAB issued PSG-8 Purchased intangibles. This accounting guideline is effective for fiscal years
starting on or after April 1, 2023. Purchased intangibles provides guidance on how to account for intangibles.

Management has not yet adopted these standards, and is currently assessing the impact of these new standards on the
consolidated financial statements.

15
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MNMK 2020

Portfolio investments - non-endowment S UMVLNWX $ 930,274
Portfolio investments - restricted for endowments KLKKULUUX 915,957

S MLNYVLNWW $ 1,846,231

The composition of portfolio investments measured at fair value is as follows:
MNMK

2*R*% K 2*R*% M 2*R*% J /")(%

Portfolio investments at fair value:
Bonds

Canadian government and corporate S Z S TYTLJWV S Z S TYTLJWV
Foreign government and corporate Z KVLYMK Z KVLYMK
Pooled investments funds Z UULMXY Z UULMXY

Equities
Canadian equities MLUXX Z Z MLUXX
Foreign equities MLWJT Z Z MLWJT
Pooled investments funds Z UJVLVTK Z UJVLVTK

Other
Cash and money market funds JULTUX Z Z JULTUX
Guaranteed investment certificate (GICs) Z JLNUW Z JLNUW
Pooled canadian mortgages Z JNWLYUJ Z JNWLYUJ
Pooled hedge funds Z VNLJTJ Z VNLJTJ
Private equity Z Z KNLNMN KNLNMN
Infrastructure Z Z KMLNWN KMLNWN

S YTLMMK S KLUVULVWT S MMLNXN S MLNYVLNWW

2020

Level 1 Level 2 Level 3 Total

Portfolio investments at fair value:
Bonds

Canadian government and corporate $ - $ 570,115 $ - $ 570,115
Foreign government and corporate - 34,725 - 34,725
Pooled investments funds - 97,717 - 97,717

Equities
Canadian equities 2,303 - - 2,303
Foreign equities 1,510 - - 1,510
Pooled investments funds - 724,388 - 724,388

Other
Cash and money market funds 22,366 - - 22,366
Guaranteed investment certificate (GICs) - 2,565 - 2,565
Pooled canadian mortgages - 288,182 - 288,182
Pooled hedge funds - 99,058 - 99,058
Private equity - - 3,302 3,302

$ 26,179 $ 1,816,750 $ 3,302 $ 1,846,231
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The University District Trust ("UDT") subleases land to developers for the commercialization of residential and commercial
development. The University is the beneficiary of UDT and will receive distributions from the trust once leases are in place
with developers and net proceeds are available.

The following table provides condensed supplementary financial information for the Investment in government business
enterprise owned by the University.

-)()*.*#) "6 +&#(#,&(% B"$&)&"#[

H*,*.;*? JKL December 31,
MNMN 2019

0$$*)$
Cash S KLNWM $ 435
Accounts receivable XKV 1,064
Deposit MMX 3,275
Prepaid expenses MYJ 102
Investments XMLJNX -
Capital assets MLNNW 10,187
Development costs YMLUXW 38,779

S KMULWTN $
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MNMK 2020
1>&%'&#8$ +>?#&$D&#8$L

*c>&:.*#)
(#' $<$)*.$

2*(?#&#8
?*$">?,*$

2(#' /")(% Total

!"$)
Beginning of year S MLUWKLWWJ S TWWLNXM S MYXLXXK S YWLXUM S JLXMJLTKX $3,628,022
Acquisitions KKNLTUY JXLTJV KNLMUU KLNMK KWNLYTK 216,415
Disposals OKJLKUXP OJLWTWP Z Z OKWLXTYP (20,919)

S JLNTULNTU
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The unfunded deficiency for service prior to January 1, 1992 is financed by additional contributions of 
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MNMK
\#$:*#) *Q)*?#(%%<

?*$)?&,)*' 8?(#)$ (#'
'"#()&"#$

/>&)&"# (#'
")D*? 6**$

/")(%

Balance, beginning of year S TYYLUWT S MYLWUY S TWULWTU
Grants, tuition and donations received TXYLWKU MJTLUJT XMNLTTY
Investment income YYLNVX Z YYLNVX
Transfer to spent deferred capital contributions OUKLTJYP Z OUKLTJYP
Recognized as revenue OYMKLVNTP OMJULYWKP OWWKLKWWP

S WWNLYMJ S MKLKWX S WXKLTUK

2020
Unspent externally

restricted grants and
donations

Tuition and
other fees

Total

Balance, beginning of year $ 512,726 $ 28,097 $ 540,823
Grants, tuition and donations received 562,190 233,061 795,251
Investment income 34,811 - 34,811
Transfer to spent deferred capital contributions (140,827) - (140,827)
Recognized as revenue (423,935) (236,464)
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KKF 5*) 0$$*)$

MNMK 2020
\#?*$)?&,)*' =#R*$).*#)

&# )(#8&;%*
,(:&)(%
($$*)$

=#)*?#(%%<
?*$)?&,)*'

3#'"G.*#)$ /")(% Total

5*) 0$$*)$L ;*8&##&#8 "6 <*(? S KLVTT S YXVLTJY S JKMLWXM S UKTLUTV S KLVKVLUMX $ 1,826,703

0##>(% ":*?()&#8 '*6&,&) OKNLNVTP Z Z Z OKNLNVTP (29,841)

/?(#$6*? )" &#)*?#(%%< ?*$)?&,)*' #*) "6
*Q:*#'&)>?*$ OKULMXXP Z KULMXX Z Z -

3#'"G.*#)
New contributions Z Z Z KTLYJK KTLYJK 14,257
Capitalized investment income Z Z Z Z Z -
Transfer from endowments(1) KLJJJ Z Z OKLJJJP Z -

/(#8&;%* ,(:&)(% ($$*)$
Acquisition of capital assets OKYLUWYP WXLUKV OTJLUTJP Z Z -
Amortization of capital assets TMLWUK OTMLWUKP Z Z Z -
Debt repayment OWLNXMP WLNXM Z Z Z -
Debt - new financing VN OVNP Z Z Z -

!D(#8* &# (,,>.>%()*' ?*.*($>?*.*#)
8(&#$ MYLVXM Z Z KXULUYJ MKYLVMT (93,191)

5*) ($$*)$ () 7(?,D JKL MNMK S JNLMMM S TNULVVM S MVXLNKV S KLKKULUUX S KLUJXLNNU $ 1,717,928

5*) ($$*)$ &$ ,".:?&$*' "6[
Accumulated surplus S XLXVM S TNULVVM S MVXLNKV S UNYLXTM S KLVNKLTKJ $ 1,696,157
Accumulated remeasurement gains MKLJTN Z Z MKTLKYW MJWLYUW 21,771

5*) ($$*)$ () 7(?,D JKL MNMK S JNLMMM S TNULVVM S MVXLNKV S KLKKULUUX S KLUJXLNNU $ 1,717,928

(1) Transfer from endowment has been recorded to cover the endowment spending in excess of the investment income earned on endowments. When
endowment investment income is insufficient to cover endowment spending, amounts are transferred from the cumulative capitalized endowment investment
income to cover the shortfall.

=#)*?#(%%< ?*$)?&,)*' #*) ($$*)$

Internally restricted net assets represent amounts set aside by the University’s Board of Governors for strategic initiatives
in support of student learning, research, capital projects and community service.  Those amounts are not available for
other purposes without the approval of the Board and do not have interest allocated to them.  Internally restricted net
assets are summarized as follows:

MNMK 2020

Capital projects S TTLMJT $ 84,844
Academic and institutional initiatives UXLMMJ 106,772
Research activities KMYLTTU 121,066

S MVXLNKV $ 312,682

KMF !"#)&#8*#) ($$*)$

The University is a defendant in a number of legal proceedings arising in the normal course of business and has insurance
to recover any possible legal settlement. The future receipt of these assets is dependent on the outcome of the contingent
liability occurring. Contingent assets are not recorded in the consolidated financial statements.

25
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The University is a defendant in a number of legal proceedings arising in the normal course of business. While the ultimate
outcome and liability of these proceedings cannot be reasonably estimated at this time, the University believes that any
settlement will not have a material adverse effect on the financial position or the results of operations of the University.
Management has concluded that none of the claims meet the criteria for recording a liability.

The University has identified potential asset retirement obligations related to the existence of asbestos in a number of its
facilities. Although not a current health hazard, upon renovation or demolition of these facilities, the University may be
required to take appropriate remediation procedures to remove the asbestos. As the University has no legal obligation to
remove the asbestos in these facilities as long as the asbestos is contained and does not pose a public health risk, the fair
value of the obligation cannot be reasonably estimated due to the indeterminate timing and scope of the removal. The
asset retirement obligations for these assets will be recorded in the period in which there is certainty that the remediation
project will proceed and there is sufficient information to estimate fair value of the obligation.

At March 31, 2021 the University had entered into agreements that provide guarantees on employee housing loans in the
amount of $500 (2020 - $500). These amounts are not recorded in the consolidated financial statements.

KYF !"#)?(,)>(% ?&8D)$

Contractual rights are rights of the University to economic resources arising from contracts or agreements that will result in
both assets and revenues in the future when the terms of those contracts or agreements are met.

Estimated amounts that will be received or receivable for each of the next five years and thereafter are as follows:

Operating leases Other contracts Total

2022 $ 6,355 $ 3,717 $ 10,072
2023 4,680 2,225 6,905
2024 3,269 850 4,119
2025 2,218 598 2,816
2026 982 482 1,464
Thereafter 23,153 991 24,144

7(?,D JKL MNMK $ 40,657 $ 8,863 $ 49,520

March 30, 2020 $ 12,441 $ 17,074 $ 29,515

KTF !"#)?(,)>(% ";%&8()&"#$

The University has contractual obligations which are commitments that will become liabilities in the future when the terms
of the contracts or agreements are met. 

The estimated aggregate amount payable for the unexpired terms of these contractual obligations are as follows:

Service contracts Other contracts Capital projects Long term leases Total

2022 $ 14,478 $ 57,139 $ 81,087 $ 7,472 $ 160,176
2023 96 - 24,127 5,583 29,806
2024 96 - 1,536 5,388 7,020
2025 96 - 1,536 5,247 6,879
2026 87 - - 5,249 5,336
Thereafter 75 - - 23,314 23,389

7(?,D JKL MNMK $ 14,928 $ 57,139 $ 108,286 $ 52,253 $ 232,606

March 30, 2020 $ 41,963 $ 25,472 $ 75,968 $ 68,288 $ 211,691

fF025
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MNMK

1($*
$(%(?< (1)

4)D*? ,($D
;*#*6&)$ (2)

4)D*?
#"#Z,($D

;*#*6&)$ (3) (4)

/")(%

A"R*?#(#,* (5)

Chair of the Board of Governors S Z S Z S Z S Z

Members of the Board of Governors Z Z Z Z

Chancellor honorarium Z Z Z Z

3Q*,>)&R*

President (6)(7) YYV W MYJ WUW

Vice-Presidents:

Provost and Vice President Academic YMU KM KYY TXT

Vice President Advancement

Past Incumbent (8) JVK MT KKX TKY

Interim Incumbent - Communications (8) KJ Z K KY

Interim Incumbent - Development (8) KJ Z K KY

Vice President Facilities

Past Incumbent (9) KTU YVU UU VJV

Vice President Finance and Services JMN KM KMU YWK

Vice President Research MJT TN TX JYJ

2020
Base

salary (1)

Other cash
benefits (2)

Other
non-cash

benefits (3) (4)

Total
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The current service cost and accrued obligation for the President's Administrative Leave is outlined in the following table:

0,,?>*' ;*#*6&)
";%&8()&"#

7(?,D JKL MNMN

-*?R&,*
,"$)$

=#)*?*$)
,"$)$

0,)>(?&(%
%"$$ O8(&#P

1*#*6&)$
:(&'

0,,?>*'
;*#*6&)

";%&8()&"#
7(?,D JKL

MNMK
Administrative Leave-Incumbent $ 122 S UX S Y S M S Z S MMW
Administrative Leave-Past Incumbent 257 Z K Z OMTXP Z

$ 379 S UX S T S M S OMTXP S MMW

The significant actuarial assumptions used to measure the accrued benefit obligation for the Administrative Leave are
based on a discount rate of 1.9% (2020 – 2.0%) and a yearly salary increase rate of 0% (2019 - 0%).  An administrative
The 

–
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