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Grant Thornton 

Independent auditor's report 

To the Members of Maritime Provinces Higher Education Commission 

Opinion 

Grant Thornton LLP 
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B3J 0E9 
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We have audited the financial statements of Maritime Provinces Higher Education Commission (the 

"MPHEC"), which comprise the statement of financial position as at March 31, 2022, and the statements of 

operations and changes in net assets, and cash flows for the year then ended, and notes to the financial 

statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 

position of Maritime Provinces Higher Education Commission as at March 31, 2022, and the results of its 

operations, changes in net assets and its cash flows for the year then ended in accordance with Canadian 

accounting standards for not-for-profit organizations ("ASNPO"). 

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 report. We are independent of Maritime Provinces Higher Education 

Commission 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 figures 

The financial statements for the year ended March 31, 2021 were audited by another auditor who expressed 

an unmodified opinion on those financial statements on June 30, 2021. 

Responsibilities of management and those charged with governance for the financial 
statements 

Management is responsible for the preparation and fair presentation of these 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 MPHEC'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 MPHEC or to cease 

operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the MPHEC's financial reporting process. 





Maritime Provinces Higher Education Commission 

Statement of Financial Position 
March 31 

Assets 
Current 

Cash and cash equivalents 
Prepaids 
Receivable from 

Nova Scotia 
Prince Edward Island 

Other receivables 

Liabilities 
Current liabilities 

Payables and accruals (Note 3) 
Payable to the Council of Atlantic Premiers 
Operating grants payable to institutions 
Deferred revenue 
Committed funds (Note 7) 

Operating grants 
Capital grants 

Net Assets 

Commitments (Note 4) 

On behalf of the Board of Commissioners 

2022 2021 

$ 7,649,598 $ 6,127,503 
1,514 49,754 

20,000 
86,577 

75,000 

73.932 

$ 7,757,689 $ 6,326,189 

$ 119,345 $ 24,920 
39,504 

4,179,963 2,476,697 
436,611 639,532 

3,005,420 3,129,186 
16,350 16.350 

7a757,689 6.326,189 

$ 7,757,689 $6,326,189 

See accompanying notes to the financial statements. 3 
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Maritime Provinces Higher Education Commission 

Statement of Cash Flows 

Year ended March 31 

Cash and cash equivalents provided by (used in) 

Operating activities 
Excess of revenue over expenditures for the year 

Net change in non-cash working capital balances related to operations 
Prepaid expenses 
Amounts due from 

Government of Canada 
New Brunswick 
Nova Scotia 
Prince Edward Island 

Other receivables 
Payables and accruals 
Amounts payable to institutions 

Operating grants 
Other 

Deferred revenue 
Committed funds 

Financing activities 
Amount due to Council of Atlantic Premiers 

Net change in cash and cash equivalents during the year 

Cash and cash equivalents, beginning of year 

Cash and cash equivalents, end of year 

2022 

$ 

48,239 

75,000 
(20,000) 
(12,644) 
94,426 

1,703,266 

(202,922) 
(123.766) 
1,561,599 

(39,504) 

1,522,095 

6,127,503 

$ 7,649,598 

See accompanying notes to the financial statements. 

2021 

$ 

(48,931) 

236,290 
20,529,621 

294,030 
20,000 
10,965 

(17,799) 

(22, 142, 138) 
(784,232) 
104,377 

(278,489) 

(2,076,306) 

33,503 

(2,042,803) 

8,170,306 

$ 6,127,503 
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