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INDEPENDENT AUDITOR’S REPORT 

To the Board of Governors of Trinity Western University 

Report on the Audit of the Financial Statements 
Opinion 
We have audited the consolidated financial statements of Trinity Western University (the “University”), 
which comprise: 

• the consolidated statement of financial position as at April 30, 2025 

• the consolidated statement of operations and changes in fund balances for the year then ended 

• the consolidated statement of cash flows for the year then ended 

• and notes to the consolidated 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 University as at April 30, 2025, and its results of operations and cash flows for 
the year then ended in accordance with Canadian accounting standards for not-for-profit 
organizations. 

Basis for Opinion 
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the “Auditor’s Responsibilities for 
the Audit of the Financial Statements” section of our auditor’s report.  

We are independent of the University 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.  
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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 University’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 University or 
to cease operations, or has no realistic alternative but to do so. 

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

Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with Canadian generally accepted auditing standards will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of 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 University’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 University’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Society to
cease to continue as a going concern.

• 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.

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

Chartered Professional Accountants 

Vancouver, Canada 
June 19, 2025 



TRINITY WESTERN UNIVERSITY 
Consolidated Statement of Financial Position 

April 30, 2025, with comparative infonnation for 2024 

Assets 

Current asset: 
Cash 
Restricted cash 
Accounts receivable 
Inventory 
Prepaid expenses 

Other asset 
Investments 
Tangible capital assets 

Liabilities and Fund Balances 

Current liabilities: 

Notes 

3 and 15 

4 
5 
6 

Accounts payable and accrued liabilities 3 and 15 
Student deposits and deferred income 
Promissory notes 

Long-term debt 
Student deposits and deferred income 

Unrestricted fund 
Restricted funds: 

Capital fund 
Specific purpose fund 
Endowment fund 

Contingent liabilities 
Commitments 

7 

8 

11 
14 

$ 

$ 

$ 

2025 2024 

48,540,262 $ 60,325,783 
1,046,078 552,021 
3,391,266 4,602,649 

312,219 245,576 
2,414.736 2,460,223 

55,704,561 68,186,252 

657,256 876,342 
46,510,721 41,213,833 

205,925,655 204,388,181 

308,798, 193 $ 314,664,608 

10,136,493 $ 7,113,200 
26,192,866 36,300,115 

1,127,883 1,289,244 

37,457,242 44,702,559 

10,722.643 11,623,992 
18,793,831 27,252,838 

66,973,716 83,579,389 

314,655 313,283 

170,637,097 169,437,899 
23,160,426 19,693,000 
47,712.299 41,641,037 

241,824,477 231,085,219 

$ 308,798,193 $ 314,664,608 

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

Approved on behalf of the Board of Governors: 

Leighton Friesen 
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Matthew St. John
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TRINITY WESTERN UNIVERSITY 
Consolidated Statement of Operations and Changes in Fund Balances 
 
Year ended April 30, 2025, with comparative information for 2024 
 
     Specific  Total Total 
  Notes Unrestricted Capital purpose Endowment 2025 2024 
 
Revenue: 

Tuition and fees  $ 109,611,115 $ - $ - $ - $ 109,611,115 $ 104,469,951 
Donations  1,213,493 270,605 2,049,367 2,272,390 5,805,855 4,706,583 
Other 9 18,741,106 946,911 2,787,666 - 22,475,683 22,349,270 
  129,565,714 1,217,516 4,837,033 2,272,390 137,892,653 131,525,804 

 
Expenses: 

Compensation  67,206,193 10,087 1,534,429 - 68,750,709 65,266,584 
Operating costs  33,324,606 101,010 3,019,522 - 36,445,138 38,003,862 
Scholarships and bursaries  11,929,276 - 1,636,462 - 13,565,738 13,221,384 
Interest  - 514,608 -  514,608 602,933 
Overhead and other  1,974,452 - 4,345 - 1,978,797 1,566,584 
  114,434,527 625,705 6,194,758 - 121,254,990 118,661,347 

 
Excess (deficiency) of revenue over expenses  

before the following non-cash items  15,131,187 591,811 (1,357,725) 2,272,390 16,637,663 12,864,457 
 
Amortization of tangible capital assets  - (9,729,148) - - (9,729,148) (9,183,650) 
Amortization of other assets  - - (219,086) - (219,086) (219,086) 
Change in fair value of investments  4,049,829 - - - 4,049,829 3,184,028 
  4,049,829 (9,729,148) (219,086) - (5,898,405) (6,218,708) 
 
Excess (deficiency) of revenue over expenses  19,181,016 (9,137,337) (1,576,811) 2,272,390 10,739,258 6,645,749 
 
Interfund transfers 10 (19,179,644) 10,336,535 5,044,237 3,798,872 - - 
 
Changes in fund balances for the year  1,372 1,199,198 3,467,426 6,071,262 10,739,258 6,645,749 
 
Fund balances at the beginning of the year  313,283 169,437,899 19,693,000 41,641,037 231,085,219 224,439,470 
 
Fund balances at the end of the year  $  314,655 $ 170,637,097 $ 23,160,426 $ 47,712,299 $ 241,824,477 $ 231,085,219  
 
The accompanying notes are an integral part of the consolidated financial statements. 
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TRINITY WESTERN UNIVERSITY  
Consolidated Statement of Cash Flows 
 
Year ended April 30, 2025, with comparative information for 2024 
 
  Notes 2025 2024 
 
Operating activities: 

Excess of revenues over expenditures:  $ 10,739,258 $ 6,645,749 
Add back (deduct) items not involving cash: 

Amortization of tangible capital assets   9,729,148 9,183,650 
Amortization of other assets  219,086 219,086 
Donated tangible capital asset additions   - (1,550) 
Change in fair value of investments  (4,049,829) (3,184,028) 

  16,637,663 12,862,907 
Changes in operating working capital: 

Accounts receivable  1,211,383 (852,597) 
Inventory   (66,643) (20,050) 
Prepaid expenses  45,487 (86,924) 
Accounts payable and accrued liabilities  3,023,293 1,362,352 
Student deposits and deferred income  (18,566,256) 11,351,458 
Promissory notes  (161,361) (432,333) 

  2,123,566 24,184,813 
 
Financing activity: 

Repayment of long-term debt (901,349) (1,803,080) 
 
Investing activities: 

Purchase of tangible capital assets (11,266,622) (7,359,829) 
Proceeds from disposal of tangible capital asset  - 157,340 
Purchase of investments (2,255,324) (36,674,301) 
Proceeds from investments 1,008,265 35,642,046 
  (12,513,681) (8,234,744) 

 
Change in cash during the year   (11,291,464) 14,146,989 
 
Cash at beginning of year   60,877,804 46,730,815 
 
Cash at end of year $ 49,586,340 $ 60,877,804 
 
Cash consists of: 

Unrestricted amounts $ 48,540,262 $ 60,325,783 
Restricted amounts 1,046,078 552,021 

 
Cash at end of year $ 49,586,340 $ 60,877,804  
 
The accompanying notes are an integral part of the consolidated financial statements. 
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Year ended April 30, 2025 
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1. Business operations: 

Purpose and authority 

The mission of Trinity Western University, as an arm of the Church, is to develop godly Christian 
leaders: positive, goal-oriented university graduates with thoroughly Christian minds; growing 
disciples of Jesus Christ who glorify God through fulfilling the Great Commission, serving God 
and people in the marketplaces of life. 

Established in 1962, Trinity Western University (“TWU”, the “University”) operates under the 
authority of the Trinity Western University Act of the Province of British Columbia. TWU is a 
Christian liberal arts and sciences university offering undergraduate, graduate and continuing 
education programs. TWU is a not-for-profit entity, governed by a Board of Governors. TWU is a 
registered charity and is therefore exempt from income taxes under section 149 of the Canadian 
Income Tax Act and section 501(c)(3) of the Internal Revenue Code in the United States of 
America. 

 

2. Significant accounting policies: 

These consolidated financial statements were prepared in accordance with Canadian accounting 
standards for not-for-profit organizations, under Part III of the CPA Canada Handbook – 
Accounting and reflect the following significant accounting policies: 

(a) Principles of consolidation: 

These consolidated financial statements include the accounts of the University and its 
controlled not-for-profit organization, Trinity Western University Foundation. 

(b) Fund accounting: 

The accounts of TWU provide for separate fund balances to be maintained in order to 
recognize restrictions imposed on the use of available resources. The Statement of Financial 
Position and Statement of Cash Flows combine the assets and liabilities of all funds. The 
Statement of Operations and Changes in Fund Balances segregates the Unrestricted, 
Capital, Specific Purpose and Endowment funds. 

TWU follows the restricted fund method of accounting for contributions. For financial reporting 
purposes, the accounts have been classified into the following funds: 

(i) The Unrestricted Fund reports on TWU’s program delivery, administrative and ancillary 
activities. Ancillaries (Note 9) include Housing Services, Dining Services, Conference 
Services and the University Bookstore. 

(ii) The Capital Fund reports the assets, liabilities, revenues and expenses related to the 
University’s tangible capital assets. 

(iii) The Specific Purpose Fund reports funds received but not yet expended for specific 
projects. 

(iv) The Endowment Fund reports donations received to be held permanently, the income of 
which is to be used primarily for scholarships. Realized investment gains and losses 
from the Endowment Fund are reported in the Unrestricted Fund, unless restricted by 
the donor. 
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2. Significant accounting policies (continued): 

(c) Presentation of the Trinity Western University Foundation – US (“TWUF – US”, the “US 
Foundation”): 

TWUF - US, which is controlled by the University, is not consolidated in the University's 
financial statements. Information on this controlled not-for profit organization is disclosed in 
Note 3. 

(d) Financial instruments: 

Financial assets and financial liabilities are initially recognized at fair value when the 
University becomes a party to the contractual provisions of the financial instrument. 
Subsequently, all financial instruments are measured at amortized cost except for 
investments in listed shares and derivative financial instruments that are not designated in a 
qualifying hedging relationship are measured at fair value at the statement of financial 
position date. The fair value of listed shares is based on the latest closing price and the fair 
value quote received from the bank counterparty is used as a proxy for the fair value of 
derivative financial instruments. 

Interest earned on short term investments, unrealized gains and losses on listed shares, and 
realized gains and losses on sale of short-term investments are included in other income in 
the statement of operations. 

Transaction costs incurred on the acquisition of financial instruments measured subsequent 
to initial recognition at fair value are expensed as incurred. Any premium or discount related 
to an instrument measured at amortized cost is amortized over the expected life of the item 
using the straight-line method and recognized in the statement of operations as interest 
income or expense. 

With respect to financial assets measured at cost or amortized cost, the University 
recognizes in net earnings an impairment loss, if any, when there are indicators of 
impairment and it determines that a significant adverse change has occurred during the 
period in the expected timing or amount of future cash flows.  

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 the University 
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. 
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2. Significant accounting policies (continued): 

(e) Revenue recognition: 

Tuition and fees and ancillaries are recognized as revenue at the time the goods are 
delivered or the services are provided. Deferred revenue is recorded for payments made prior 
to services rendered with amounts relating to services to occur in greater than 12 months 
being classified as non-current. 

Restricted contributions are recognized as revenue of one of the restricted funds in the year 
received or receivable, if the amount to be received can be reasonably estimated and 
collection is reasonably assured. 

Unrestricted contributions are recognized as revenue of the Unrestricted Fund in the year 
received or receivable, if the amount to be received can be reasonably estimated and 
collection is reasonably assured. Contributions subject to internal restrictions are allocated to 
the appropriate restricted fund through an inter-fund transfer. 

Endowment donations are recognized as revenue in the Endowment Fund. 

The sources of donation revenues described above are individuals, corporations and 
foundations. 

Gifts in kind are recorded at fair market value on the date of their donation, or at nominal 
value when fair market value cannot be reasonably determined. Donated services are not 
recognized in these financial statements. 

Other income is recognized in the year received or receivable, if the amount to be received 
can be reasonably estimated and collection is reasonably assured. 

(f) Recognition of pledges: 

Pledges are recorded in the financial statements when the amount to be received can be 
reasonably estimated and ultimate collection is reasonably assured. 

(g) Inventory: 

Inventory is comprised of items held for resale by the University Bookstore and is valued at 
the lower of cost and net realizable value. Cost is determined on the average cost basis. Net 
realizable value is the selling price less the cost necessary to make the sale. During the year 
the University expensed $118,348 (2024 - $229,88) of inventory on the statement of 
operations and changes in fund balances. 
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Notes to Consolidated Financial Statements 
 
Year ended April 30, 2025 
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2. Significant accounting policies (continued): 

(h) Tangible capital assets: 

Purchased tangible capital assets are recorded at cost. Contributed tangible capital assets 
are recorded at their fair market value on the date of the contribution. 

(h) Tangible capital assets (continued): 

Tangible capital assets are amortized on a straight-line basis over the estimated useful life of 
the asset, with amortization taken in the year the assets are put into use. Estimated useful life 
is as follows: 
 
 
Building, roads and parking lots 8 - 40 years 
Building improvements and renovations 20 years 
Leasehold improvements  Over lease term 
Furniture and equipment 10 years 
Library collection 10 years 
Computer and equipment 3 - 7 years 
Vehicles 5 years 
 
 
An impairment loss is recognized in tangible capital assets when the asset no longer has or 
has reduced long-term service potential to the University. The amount of the impairment loss 
is determined as the excess of its net carrying amount over any residual value and will be 
recognized in the statement of operations. 

(i) Other asset: 

Other asset is recorded at cost and is amortized on a straight-line basis over the term of the 
related agreement. 

(j) Asset retirement obligations: 

Legal obligations related to asset retirement obligations are recognized when a reasonable 
estimate of fair value can be made. These obligations are recorded at fair value with a 
corresponding increase in asset value. The liability is accreted over the life of the asset to fair 
value and the increase in asset value is amortized over the remaining useful life of the asset. 
This includes future removal and site restoration costs as required due to environmental law 
or contract. Management has determined that the University has no asset retirement 
obligations at April 30, 2025. 

(k) Foreign currency translation: 

Transactions in foreign currencies are translated at the exchange rate in effect at the 
transaction date. Monetary items denominated in a foreign currency and non-monetary items 
carried at market are adjusted at the statement of financial position date to reflect the 
exchange rate in effect at that date. Exchange gains and losses are included in the 
determination of net income for the period.  
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Year ended April 30, 2025 
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2. Significant accounting policies (continued): 

(l) Use of estimates: 

The preparation of financial statements in conformity with Canadian accounting standards for 
not- for-profit organizations requires management to make estimates and assumptions that 
affect the reported amounts of assets and liabilities at the date of the financial statements and 
the reported amounts of revenues and expenses during the reported period. Key areas of 
estimation, as a result of matters that are inherently uncertain, include the provision for 
doubtful accounts in respect of receivables, the useful lives of tangible capital assets, 
accrued liabilities, and liabilities under legal contingencies. Actual results could differ from 
those estimates. 

(m) Retirement plans: 

The University and its employees make contributions to registered retirement plans. 
Contributions to the plans are expensed as incurred. 

 

3. Related party transactions: 

The University has significant influence on the following not-for-profit organizations, which are not 
consolidated in these financial statements: 

(a) Trinity Western University Foundation - US (TWUF - US): 

TWUF - US (the “US Foundation”) was incorporated under the Washington Non-Profit 
Corporation Act in 1980 to support and benefit Christian colleges associated with the 
Evangelical Free Churches of America and receive charitable donations for the benefit of 
TWU. TWUF - US is not subject to income taxes. The President of TWU is a member of the 
board of directors of TWUF – US, as such the University has significant influence on the US 
Foundation as per the Canadian accounting standards for not-for profit organizations.  

(b) The Associated Canadian Theological Schools Society (ACTS): 

ACTS is incorporated under the Societies Act (British Columbia). The primary purpose of 
ACTS is to support and facilitate excellent theological education, Christian leadership 
training, and the provision of resources for effective Christian ministry primarily at the 
graduate level and to support the creation and maintenance of effective joint academic 
programs among those registered charities that are members of ACTS that grant the credits 
and confer the degrees offered through such joint academic programs. TWU is one of the 
three full members of ACTS. Each full member may appoint three individuals to the Board of 
Directors and elect additional directors from associate members, where applicable, subject to 
certain restrictions. As a full member, among other responsibilities, TWU is obligated to 
financially support the jointly-managed systems and infrastructure facilitated by the ACTS 
according to the amounts, fees and formula approved by the Board. During the year these 
financial support payments totaled $207,695 (2024 - $255,863). 
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3. Related party transactions (continued): 

Financial summaries for not-for-profit organizations for which the University has control and 
significant influence on are as follows: 
 TWUF TWUF-US ACTS   
 March 31, December 31, April 30, 2025 2024 
 2025 2025 2025 Total Total 
 
Financial position: 

Total assets $ 125,904 $ 5,015,918 $ 1,612,567 $ 6,754,389 $ 5,588,791 
Total liabilities (2) (1,678,381) (726,357) (2,404,740) (2,243,877) 

 
Total net assets 125,902 3,337,537 886,210 4,349,649 3,344,914  
Results of operations: 

Total revenues 2,404 1,236,797 2,656,320 3,895,521 3,706,282 
Total expenses (1,031) (699,785) (3,075,658) (3,776,474) (3,964,393) 
Contributions towards expenses  

and extraordinary items - - 653,285 653,285 889,389  
 
Excess (deficiency) of revenues 

over expenses 1,373 537,012 233,947 772,332 631,278 
 
Cash flows: 

Cash provided by operations 1,373 232,519 263,985 497,877 (106,609) 
Cash used in investing activities - (5,689) (418,641) (424,330) (6,540) 
Cash used in financing activities - - 108,189 108,189 83,372 
 

Net cash flow $ 1,373 $ 226,830 $ (46,467) $ 181,736 $ (29,777) 
 
During the fiscal year TWU received the following amounts from related parties: 

    2025 2024 
 TWUF TWUF-US ACTS Total Total 
 
Donations $ - $ 678,580 $ - $ 678,580 $ 217,538 
Recovery of salaries -  211,396 211,396 210,524 
Provision of goods and services -  826,371 826,371 808,345 
 
 $ - $ 678,580 $ 1,037,767 $1,716,347 $ 1,236,407 
 
These transactions are in the normal course of operations and are measured at the exchange 
amounts. Included in accounts (payable) receivable are the following amounts with related 
parties: 
 2025 2024 
 
TWUF $ - $ - 
TWUF-US 79,658 1,601 
ACTS (63,746) (139,790) 
 
 $ 15,912 $ 138,189  
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4. Other asset: 

The University has prepaid for the multi-year access and operating agreements with the 
Township of Langley (the “Township”) to utilize a portion of the Langley Events Centre until April 
2029. 

The University recorded amortization of $219,086 during the year ended April 30, 2025 (2024 - 
$219,086) and the current portion of $219,086 has been included in prepaid expenses on the 
statement of financial position. 

 

5. Investments: 

The composition of the portfolio investments is as follows: 
 
  2025 2025 
  Fair Value Fund allocation 
 
Core endowment - portfolio investments: 

Canadian Equity Fund $ 7,902,588 17.0% 
Global Equity 16,269,254 35.0% 
International Equity - 0.0% 
Fixed Income Fund 16,105,715 34.6% 
Alternative Investments 5,618,625 12.1% 

 
Total Connor, Clark & Lunn (“CC&L”) investments 45,896,182  
 
Other funds 614,539 1.3% 
 
  $ 46,510,721 100.0% 
 
 
  2024 2024 
  Fair Value Fund allocation 
 
Core endowment - portfolio investments: 

Canadian Equity Fund $ 9,135,305 22.2% 
Global Equity 7,285,430 17.7% 
International Equity 7,140,825 17.3% 
Fixed Income Fund 15,463,058 37.5% 
Alternative Investments 1,575,775 3.8% 

 
Total Connor, Clark & Lunn (“CC&L”) investments 40,600,393 98.5% 
 
Other funds 613,440 1.5% 
 
  $ 41,213,833 100.0% 
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5. Investments (continued): 

During the year ended April 30, 2025, the return on investment on the core endowment portfolio 
was 11.4% (2024 – 8.5%), after all related fees. 

The University monitors the performance of investment managers through its Independent 
Investment Committee (“IIC”). The IIC is comprised of two Board members and one external 
advisor. The IIC reports to the University’s Board of Governors through its Finance Committee. 
IIC’s primary responsibilities are the regularly monitor investment manager performance and 
recommend changes to investment policy and strategy and to replace or expand investments 
managers when considered necessary. 

The market return on investments includes interest income, dividends, capital gains and 
unrealized gains/losses. During the year ended April 30, 2025, the University recorded an 
unrealized gain on investments of $4,049,829 (2024 - $3,184,028) and recognized investment 
income of $876,100 (2024 - $86,348). 

 

6. Tangible capital assets: 
 
    2025 2024 
   Accumulated Net book Net book 
  Cost amortization value value 
 
Land $ 56,120,551 $ - $ 56,120,551 $ 54,867,298 
Buildings, roads and  

parking lots 180,865,239 51,489,406 129,375,833 133,085,140 
Building Improvements 3,723,023 93,076 3,629,947 - 
Leasehold improvements 7,405,599 4,434,927 2,970,672 3,778,122 
Furniture and equipment 20,033,814 10,778,906  9,254,908 8,208,422 
Library collection 7,463,705 6,209,891 1,253,814 1,043,597 
Computer equipment  16,443,640 13,159,192 3,284,448 3,351,317 
Vehicles 226,920 191,438 35,482 54,285 
 
  $ 292,282,491 $ 86,356,836 $ 205,925,655 $ 204,388,181 
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7. Long-term debt: 

(a) Loan payable: 

The University has a loan payable to Canadian Western Trust relating to the sponsorship of 
its RRSP/RRIF program. The loan is revocable with an indefinite term contract, it bears 
interest at an average rate of 3.50%, the rates are adjusted semi-annually, and it is secured 
by a fixed charge on specific land and building. 

(b) Loan facilities: 

The University has two loan facilities with RBC that mature on June 11, 2027, with the 
balance outstanding in aggregate not to exceed $40,000,000 and with allocation between the 
two loan facilities at the University’s discretion: 

(i) Operating loan and Letters of Credit: Revolving, non-amortizing, with interest at the RBC 
prime rate minus 0.30%. No balance has been drawn on this loan facility as at April 30, 
2025 (nil drawn at April 30, 2024). 

(ii) Term loan: Revolving, 25-year straight-line amortization, with interest at the RBC prime 
rate minus 0.30%. No balance has been drawn on this loan facility as at April 30, 2025 
(nil drawn at April 30, 2024). 

The RBC loan facilities are secured by the following: 

(i) A general security agreement creating a first fixed charge and security interest over all 
present and after acquired personal property of the University. 

(ii) A fixed charge on specific land and buildings of up to $50,000,000. 

(iii) Assignment of rents and insurance. 

(iv) Environmental and indemnity agreements on specific properties. 

The University is required to satisfy certain restrictive financial covenants under the terms of 
the loan facilities. Once drawn, the loan facilities would be due on demand following an 
occurrence of an event of default as defined in the agreement.  

Total cash interest paid on long-term alternative debt borrowings during the year is $467,010 
(2024 - $585,394). 
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8. Restricted fund balances: 

The restricted portions of the following funds are as follows:  
 
   Specific 2025 
  Capital purpose Endowment Total 
 
Externally restricted $ 285,267 $ 7,077,695 $ 33,180,907 $ 40,543,869 
Internally restricted 170,351,830 16,082,731 14,531,392 200,965,953 
 
  $170,637,097  $ 23,160,426 $ 47,712,299 $ 241,509,822 
 

 
   Specific  2024 
  Capital purpose Endowment Total 
 
Externally restricted $ 356,483 $ 7,330,794 $ 30,908,520 $ 38,595,797 
Internally restricted 169,081,416 12,362,206 10,732,517 192,176,139 
 
  $ 169,437,899 $ 19,693,000 $ 41,641,037 $ 230,771,936 
 
The externally restricted portion of the Capital Fund is comprised of unspent donations for capital 
projects. The Specific Purpose Fund is comprised of amounts restricted for various purposes 
including scholarships, program development, athletic sponsorships, and student related 
activities. The externally restricted portion of the Endowment Fund is comprised of donations from 
external sources. 

The internally restricted portion of the funds is comprised of investments in tangible capital 
assets, interfund transfers, and endowment investment earnings net of scholarship distributions. 

 

9. Other income: 

The components of other income are as follows: 
 
    Specific 2025 2024 
  Unrestricted Capital purpose Total Total 
 
Ancillaries $ 12,849,273 $ - $ - $ 12,849,273 $ 12,704,007 
Miscellaneous 1,061,368 946,911 628,334 2,636,613 2,390,414 
Grants 433,967 - 2,034,880 2,468,847 2,643,055 
Investment and other 3,230,256 - - 3,230,256 3,286,369 
Parking and rental 1,166,242 - 124,452 1,290,694 1,325,425 
 
  $ 18,741,106 $ 946,911 $ 2,787,666 $ 22,475,683 $ 22,349,270 
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10. Interfund transfer: 

Transfers between the various funds during the fiscal year 2025 are summarized as follows: 
 
    Specific  
  Unrestricted Capital purpose Endowment 
 
Interest on long-term debt $ (514,608) $ 514,608 $ - $ - 
Capital asset purchases (8,376,165) 8,412,829 (36,664) - 
Appropriations (4,817,512) 1,403,113 3,414,399 - 
Investment loss, net of  

scholarship expenses (4,782,550) 5,985 977,693 3,798,872 
Travel Studies (688,809) - 688,809 - 
 
  $ (19,179,644) $ 10,336,535 $ 5,044,237 $ 3,798,872 
 

11. Contingent liabilities: 

(a) Evangelical Free Church of Canada: 

By an agreement dated June 26, 2020, TWU has agreed to provide Evangelical Free Church 
of Canada (“EFCC”) specific office premises on campus for a 50-year term. EFCC has 
contributed certain direct, indirect and consequential costs related to the construction of the 
leased premises. During the terms of the lease agreement, certain costs will be charged as 
rent to EFCC, but no base rent will be payable by EFCC for the expanded premises. 

At any time after the tenth anniversary of the lease commencement date, EFCC can 
terminate the lease by providing a minimum of two years notice of termination. TWU has 
agreed to repay EFCC an amount of 80% of the undepreciated value of EFCC’s investment, 
should EFCC choose to vacate the office premises. The amount calculated under the formula 
that could become payable in 2032 is $1,951,493 if EFCC terminates the lease at the earliest 
date permitted. Since it is unknown whether EFCC will exercise their option to terminate the 
lease no provision has been made in the financial statements. If the payment clause were to 
be exercised, the University would record the cost as a capital asset addition. 

(b) Northwest Baptist Theological College: 

By an agreement dated June 26, 2020, TWU has agreed to provide Northwest Baptist 
Theological College (“NWB”) specific office premises on campus for a 25-year term. NWB 
has contributed certain direct, indirect and consequential costs related to the construction of 
the leased premises. During the terms of the lease agreement, certain costs will be charged 
as rent to NWB, but no base rent will be payable by NWB for the expanded premises. 
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11. Contingent liabilities (continued): 

(b) Northwest Baptist Theological College (continued): 

At any time after the tenth anniversary of the lease commencement date, NWB can terminate 
the lease by providing a minimum of two years notice of termination. TWU has agreed to 
repay NWB an amount of 80% of the undepreciated value of NWB’s investment, should NWB 
choose to vacate the office premises. The amount calculated under the formula that could 
become payable in 2032 is $695,194 if NWB terminates the lease at the earliest date 
permitted. Since it is unknown whether NWB will exercise their option to terminate the lease 
no provision has been made in the financial statements. If the payment clause were to be 
exercised, the University would record the cost as a capital asset addition. 

(c) Canadian University Reciprocal Insurance Exchange: 

Since 1988 Trinity Western University has been a member of the Canadian University 
Reciprocal Insurance Exchange (“C.U.R.I.E”), a self-insurance co-operative providing 
property and general liability insurance coverage to 64 university subscribers in Canada. 

Under this co-operative arrangement, the University participates in the periodic return of 
excess premiums and shares in any losses realized by C.U.R.I.E., in proportion to its 
participation in C.U.R.I.E. For the current fiscal year, there was a return of $35,584 ($27,867 
in 2024) related to the return of excess premiums; there are no anticipated member 
assessments based on C.U.R.I.E.’s current financial position. 

(d) Letter of guarantee: 

In accordance with the Post-secondary Education Choice and Excellence Act of the Province 
of Ontario [S.O. 2000, Chap. 36], the University has provided a $150,000 letter of guarantee 
to the Ministry of Training, Colleges and Universities to operate the Laurentian Leadership 
Centre in Ottawa. 

(e) Canada Institute of Linguistics (“CANIL”) ground lease: 

The University has entered into a ground lease that allows CANIL to construct and occupy a 
building on University lands for a period of 35 years with four tenant renewal options of five 
years each. The initial lease term ends in 2039. Under the terms of the arrangement, CANIL 
may vacate the premises at any time and require TWU to purchase its interest in the building 
according to a reducing balance formula. At April 30, 2025 the amount calculated under the 
formula was approximately $978,665 ($1,045,697 in 2024). At the end of the lease term, 
including all renewals, title and ownership of the building will pass to the University. No 
amounts have been recorded in these financial statements with respect to the CANIL lease. If 
the payment clause were to be exercised, the University would record the cost as a capital 
asset addition. 

(f) The Associated Canadian Theological Schools Society (ACTS): 

As one of the three full members of the ACTS, TWU guaranteed a maximum of $100,000 of a 
$300,000 working capital line of credit provided to ACTS by its banker. At April 30, 2025, the 
balance outstanding on the line of credit is nil (nil in 2024). 
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12. Retirement plans: 

Trinity Western University makes a defined contribution to registered retirement plans for 
employees. Both the employee and employer portions vest immediately. Employees have full 
discretion to invest the funds within the University sponsored program. There is no past service 
liability with respect to this program. 

During the year-ended April 30, 2025, the University paid $1,655,807 (2024 - $1,459,422) for 
employer contributions. 

 

13. Trinity Western Advancement Fund: 

Trinity Western University established a permanent Endowment Fund with the Vancouver 
Foundation in 1985, known as the Trinity Western Advancement Fund: 
 
  2025 2024 
 
Endowment Fund: 

Aggregate contributed principal $ 387,000 $ 387,000 
 
Market Value - April 1 $ 636,549 $ 601,712 

Fund Earnings 48,783 63,781 
Transfer to Award Fund (30,428) (28,944) 

Market value - March 31 654,904 636,549 
 
Award Fund: 

Balance - April 1 14,715 14,088 
Transfer from Endowment Fund 30,428 28,944 
Distribution to TWU (29,916) (28,317) 

 
Balance - March 31 $ 15,227 $ 14,715  
 
Under the terms of the Fund, the capital and any addition thereto shall be held permanently by 
Vancouver Foundation, the income from which shall be used for scholarships, bursaries and for 
such other educational purposes as may be determined by the University’s Board of Governors 
from time to time. 

 

14. Commitments: 

The University’s future minimum operating lease payments on furniture and equipment and 
premises are as follows: 
 
 
2026   $ 120,000 
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15. Government remittances: 

Included in accounts receivables is $140,902 (2024 - $150,881) of sales taxes receivable. 

Included in accounts payable is $358,976 (2024 - $33,539) of government remittances.  
 

16. Financial risks: 

(a) Market risk: 

The University’s market risk arises from its investment in marketable securities (Note 5). This 
exposes the University to changes in its investment value which fluctuates based on changes 
in market prices. The university manages its market risk by investing in a diversified portfolio. 

The fair value of the marketable securities disclosed in Note 5 are based on quoted market 
prices. 

(b) Interest rate risk: 

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will 
fluctuate due to changes in market interest rates. The University is subject to interest rate 
cash flow risk with respect to its floating rate debt. When interest rate risk exposure is 
considered significant, the University manages this risk by entering into interest rate swap 
agreements the term of the corresponding obligation. 

During the year ended April 30, 2025 and 2024 there was no balance owing on the RBC 
revolving loan facility and therefore no swap agreements were entered in these years. 

(c) Credit risk: 

The University provides credit to its students and business affiliates in the normal course of 
its operations, and maintains an allowance for doubtful accounts. The allowance for doubtful 
accounts balance at April 30, 2025 is $463,536 (2024 - $538,995). 

(d) Currency risk: 

Investments in foreign securities are exposed to currency risk due to fluctuations to foreign 
exchange rate. The University does not hold investments in foreign currencies. 

(e) Liquidity risk: 

Liquidity risk is the risk that the University will be unable to fulfill its obligations on a timely 
basis or at a reasonable cost. The University manages its liquidity risk by monitoring its 
operating requirements. The University prepares budget and cash forecasts to ensure it has 
sufficient funds to fulfill its obligations. 

There has been no change to the risk exposures outlined above from the prior year. 




