
Public Employees Benefits 
Agency Revolving Fund

Annual Report
for 2020-2021

saskatchewan.ca



1 

 
 
Table of Contents 

 

Letters of Transmittal ........................................................................................................................................... 2 

Introduction .......................................................................................................................................................... 3 

Administration ...................................................................................................................................................... 3 

Financing ............................................................................................................................................................... 3 

Administration Costs ............................................................................................................................................ 3 

Management’s Report .......................................................................................................................................... 4 

Financial Statements 

Independent Auditor’s Report ........................................................................................................................ 6 

Statement of Financial Position ...................................................................................................................... 8 

Statement of Operations ................................................................................................................................ 9 

Statement of Changes in Net Debt ............................................................................................................... 10 

Statement of Changes in Accumulated Net Expenditure ............................................................................. 11 

Notes to the Financial Statements ............................................................................................................... 12 

 

 



2 

 
Letters of Transmittal 
 
 
 

His Honour the Honourable Russ Mirasty, S.O.M., M.S.M., 
Lieutenant Governor of Saskatchewan  

 
 

I respectfully submit the Annual Report of the Public Employees Benefits Agency 
Revolving Fund for the fiscal year ending March 31, 2021. 
 

 
 
 

 
Donna Harpauer 
Minister of Finance 
 
 
 
 
 
 
 
 
 

 
The Honourable Donna Harpauer 
Minister of Finance 
 
 
Madam: 
 

On behalf of the Public Employees Benefits Agency, I have the honour of 
submitting the Annual Report of the Public Employees Benefits Agency Revolving 
Fund for the fiscal year ending March 31, 2021. 

 
 
 
 

 
Jeremy Phillips 
Acting Assistant Deputy Minister 
Public Employees Benefits Agency  
Ministry of Finance 
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Public Employees Benefits Agency Revolving Fund 

 
Introduction 
 
The Public Employees Benefits Agency Revolving Fund 
was established effective April 1, 1988. The authority 
for the Fund is contained in Section 65 of 
The Financial Administration Act, 1993. 
 
The intent of the Fund is to account for the 
administration costs of the Public Employees Benefits 
Agency (PEBA). These costs are allocated to the 
following plans and programs as per Order in Council 
540/2019 dated December 11, 2019: 
 

Pension Funds 
 

Anti-Tuberculosis League Employees  
Superannuation Plan  

Capital Pension Plan 
Judges of the Provincial Court Superannuation Plan 
Liquor Board Superannuation Plan 
Members of the Legislative Assembly Benefits 
Municipal Employees’ Pension Plan 
Pension Plan for the Employees of the Saskatchewan 

Workers’ Compensation Board 
Public Employees Pension Plan  
Public Service Superannuation Plan  
Saskatchewan Pension Annuity Fund 
Saskatchewan Transportation Company Employees 

Superannuation Plan 
The Power Corporation Superannuation Plan 
 

Employee Benefit Funds 
 

Additional Pension Contribution Program 
Crown Investments Corporation of Saskatchewan 

Benefits Plan 
Extended Health Care Plan 
Extended Health Care Plan for Certain  

Other Employees  
Extended Health Care Plan for Certain Other  

Retired Employees 
Extended Health Care Plan for Retired Employees 
Government of Saskatchewan and Canadian Union of 

Public Employees Local No. 600-3 and Local  
No. 600-5 Benefit Plans’ Surplus Fund  

Government of Saskatchewan and Saskatchewan 
Government and General Employees’ Union Benefit 
Plans’ Surplus Fund 

Government of Saskatchewan Scheduled Aircraft Plan  
Government of Saskatchewan Unscheduled  

Aircraft Plan  
Public Employees Deferred Salary Leave Plan 
 

 
Public Employees Dental Plan 
Public Employees Disability Income Plan  
Public Employees Group Life Insurance Plan  
Saskatchewan Government Insurance Service 

Recognition Plan 
Saskatchewan Water Corporation Retirement 

Allowance Plan 
SaskEnergy Retiring Allowance Plan  
SaskPower Designated Employee Benefit Plan 
SaskPower Millennium Plan 
SaskPower Severance Pay Credits Plan  
SaskPower Supplementary Superannuation Plan 
SaskTel Retirement Gratuity Plan 
Water Security Agency of Saskatchewan Retirement 

Allowance Plan 
 
Administration 
 
The Fund is managed by the Public Employees Benefits 
Agency, Ministry of Finance. 
 

The costs incurred in the administration of the  
various plans and programs by PEBA are billed on a  
monthly basis. 
 

Costs relating to a particular plan or program are 
allocated to that plan. All other costs are allocated to 
the plans and programs using a formula primarily based 
on time required to administer these plans  
and programs. 
 
Financing 
 
Subsection 65(12) of The Financial Administration  
Act, 1993, provides for the maximum accumulated net 
expenditure  to be set by order of the Lieutenant 
Governor in Council. The maximum amount has been 
set at $19,000,000 by Order in Council 559/2017. 
 
Administration Costs 
 
2021 $24,383,883 
2020 $21,425,589 
2019 $18,984,829 
2018 $17,971,260 
 
All costs are paid by the various plans and programs. 
Revenue and expenses will therefore equal, leaving the 
excess of revenues over expenditures a “nil”  
amount annually. 
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Management’s Report 
 
 
To the Members of the Legislative Assembly of Saskatchewan 
 
 
As members of management of the Public Employees Benefits Agency Revolving Fund, we are responsible for the 
preparation and presentation of the following financial statements in accordance with Canadian public sector 
accounting standards applicable for governments. 
 
The significant accounting policies adopted in the preparation of the financial statements are fully and fairly 
disclosed in the financial statements. 
 
We believe the Public Employees Benefits Agency Revolving Fund has a system of internal control adequate to provide 
reasonable assurance that the accounts are faithfully and properly kept to permit the preparation of accurate 
financial statements in accordance with Canadian public sector accounting standards applicable for governments. 
 
We enclose the financial statements of the Public Employees Benefits Agency Revolving Fund for the year ended 
March 31, 2021, and the Provincial Auditor’s report on these financial statements. 
 
 
 
 
 
 

 
 
 
 
 
 
 

 
Regina, Saskatchewan Jeremy Phillips 
July 15, 2021 Acting Assistant Deputy Minister 

Public Employees Benefits Agency  
Ministry of Finance 
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INDEPENDENT AUDITOR'S REPORT 

To: The Members of the Legislative Assembly of Saskatchewan 

Opinion 

We have audited the financial statements of the Public Employees Benefits Agency Revolving Fund, which comprise the 
statement of financial position as at March 31, 2021 and the statements of operations, changes in net debt, and changes 
in accumulated net expenditure 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 the 
Public Employees Benefits Agency Revolving Fund as at March 31, 2021, and the results of its operations, changes in its 
net debt and changes in its accumulated net expenditure for the year then ended in accordance with Canadian public 
sector accounting standards. 

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 the Public Employees Benefits Agency Revolving Fund 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 Information 

Management is responsible for the other information. The other information comprises the information included in the 
annual report, but does not include the financial statements and our auditor’s report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or any knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have performed on this 
other information, we conclude that there is a material misstatement of this other information, we are required to report 
that fact in this auditor’s report. We have nothing to report in this regard. 

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 public sector accounting standards for Treasury Board’s approval, 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 Public Employees Benefits Agency 
Revolving Fund’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 Public Employees Benefits 
Agency Revolving Fund or to cease operations, or has no realistic alternative but to do so.
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Those charged with governance are responsible for overseeing the Public Employees Benefits Agency Revolving Fund’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 these 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 Public 
Employees Benefits Agency Revolving Fund’s internal control.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management.  

 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 Public Employees Benefits Agency Revolving Fund’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 Public Employees Benefits Agency Revolving Fund 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.  

We 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 identified during the audit. 

 

 

Regina, Saskatchewan Tara Clemett, CPA, CA, CISA 
July 15, 2021 Acting Provincial Auditor 
 Office of the Provincial Auditor 
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Public Employees Benefits Agency Revolving Fund  Statement 1 
Statement of Financial Position 
 
As At March 31 
 
 

  
2021 

  
2020 

 
Financial Assets 

   

 
     Accounts Receivable  

  
$     3,082,726 

   
$      2,973,652 

 
Total Financial Assets 

 
   3,082,726 

  
   2,973,652 

 
 
 

Liabilities    
 
     Accounts Payable and Accrued Liabilities  

 
2,443,815 

  
3,299,465 

     Accumulated Net Expenditure (Statement 4; Note 2b, Note 3) 18,433,843  15,025,037 
 
Total Liabilities 

 
20,877,658 

 
 

 
18,324,502 

    
Net Debt (Statement 3) 17,794,932  15,350,850 
 
Non-Financial Assets 
      
     Prepaid Expenses 
     Tangible Capital Assets (Note 4) 

 
 
 

844,519 
16,950,413 

 
 
 
 

 
 
 

895,069 
14,455,781 

 
Total Non-Financial Assets  

 
17,794,932 

 
 

 
15,350,850 

 
Accumulated Surplus 

 
$                    - 

  
$                    - 

 
 
(See accompanying notes to the financial statements) 
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Public Employees Benefits Agency Revolving Fund  Statement 2 
Statement of Operations 
 
For The Year Ended March 31 
 
 

 2021  2020 
 Budget 

(Note 7) 
 Actual  Actual 

 
Revenue      
 
 Administration Fees  

 
$  24,657,407 

  
$     24,383,883 

  
$     21,425,589 

      
Expenses 
  

Salaries and Benefits  
 Contractual Services 
 Amortization 

Rent 
Pension and Benefit Board Governance (Note 2f) 

 Postage and Communications 
 Supplies 
 Travel 
 Advertising and Printing  
 Business Expenses  
 Repairs and Maintenance 

 
 

11,336,917 
7,158,804 
1,985,190 

          2,022,000 
741,881 
567,775 
391,575 
159,750 
263,315 

15,200 
15,000 

  
 

11,234,923 
7,976,902 
1,535,524 

          2,009,546 
490,034 
641,383 
242,994 

258 
196,363 

22,528 
33,428 

  
 

10,079,770 
6,292,160 
1,144,628 

          1,900,185 
521,086 
682,015 
341,365 
183,607 
254,554 

23,555 
2,664 

 
 Total Expenses 

 
   24,657,407 

  
24,383,883 

  
21,425,589 

 
 Surplus 

 
$                       - 

  
$                       -     

  
$                       -    

 
 
(See accompanying notes to the financial statements) 
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Public Employees Benefits Agency Revolving Fund   Statement 3 
Statement of Changes in Net Debt 
 
For The Year Ended March 31 
 
 

 2021  2020 

 Budget  Actual  Actual 

 (Note 7)     
      
Net Debt, Beginning of Year $         15,350,850  $          15,350,850  $         12,187,883 

     
 

Acquisition of Tangible Capital Assets (Note 4) 6,455,964      4,030,156  4,418,344 
Amortization of Tangible Capital Assets (Note 4) (1,985,190)  (1,535,524)  (1,144,628) 
Net Decrease in Prepaid Expenses                        -                (50,550)               (110,749) 

 4,470,774   2,444,082  3,162,967 

     
 

Net Debt, End of Year  (Statement 1) $         19,821,624        $          17,794,932  $         15,350,850 

      
 
(See accompanying notes to the financial statements)
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Public Employees Benefits Agency Revolving Fund   Statement 4 
Statement of Changes in Accumulated Net Expenditure 
 
For The Year Ended March 31 
 
 

     2021  2020 
 
Financing provided by (used in) operating activities: 

   

    
        Amortization of Tangible Capital Assets (Note 4) 
        Increase in Accounts Receivable 
        Decrease in Accounts Payable 
        Decrease in Prepaid Expenses 

$           1,535,524      
(109,074) 
(855,650) 

50,550 

 $           1,144,628 
(892,153) 
(801,100) 

110,749 
 
 Net financing provided by (used in) operating activities 

 
621,350 

  
(437,876) 

    
 
 
Financing used in investing activities: 

   

    
       Purchase of Tangible Capital Assets (Note 4) (4,030,156)  (4,418,344) 
 
 Net financing used in investing activities 

 
(4,030,156) 

  
(4,418,344) 

 
Net Increase in Financing Requirements 

 
(3,408,806) 

  
(4,856,220) 

    
Accumulated Net Expenditure, Beginning of Year (15,025,037)  (10,168,817) 
 
Accumulated Net Expenditure, End of Year (Statement 1) 

 
$      (18,433,843) 

  
$      (15,025,037) 

 
 
(See accompanying notes to the financial statements) 
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Public Employees Benefits Agency Revolving Fund 
Notes to the Financial Statements 
 
March 31, 2021 
 
 
1. Authority and Definition of Accounting Entity 
 

The Public Employees Benefits Agency Revolving Fund (Revolving Fund) was established under Section 65 of  
The Financial Administration Act, 1993 to account for the administration costs of the Public Employees Benefits 
Agency (PEBA). These costs are allocated to the various pension plans and benefit programs administered by 
PEBA in accordance with the policy described in Note 2(c). 
 
 

2. Significant Accounting Policies 
 

Pursuant to standards established by the Public Sector Accounting Board, the Revolving Fund is classified as a 
government component. These financial statements are prepared in accordance with Canadian public sector 
accounting standards. These financial statements do not present a Statement of Cash Flows because this 
information is readily apparent from the Statement of Changes in Accumulated Net Expenditure.  
 
The following policies are considered significant: 
 
a) Net Financing Requirements 
 

The net financing requirement is the cash flow from (to) the General Revenue Fund (GRF). It represents 
the total annual financing requirements resulting from net capital acquisitions, working capital changes 
and net cash flow from operations. 
 

b) Accumulated Net Expenditure 
 

Expenditures of the Revolving Fund are made directly out of the GRF and receipts are deposited directly 
into the GRF. The excess of the accumulated net expenditures over accumulated receipts is the 
accumulated net expenditure balance or outstanding borrowing from the GRF. 
 
The accumulated net expenditure of the Revolving Fund includes the aggregate of net financing 
requirements for all fiscal years resulting from the Revolving Fund’s net capital acquisitions, changes in 
working capital and net cash flow from operations. 
 

c) Revenue – Administration Fees 
 

The costs incurred by PEBA in the administration of the various pension plans and benefit programs are 
billed on a monthly basis to these plans and programs, as follows: 
 
i) Costs directly relating to a particular pension plan or benefit program are charged to that  
  plan or program.  
ii) All other costs are charged to the various pension plans and benefit programs using a formula 

primarily based on employees’ time required to administer these plans and programs. 
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d) Tangible Capital Assets 
 

Tangible capital assets are recorded at cost less accumulated amortization. Amortization is recorded 
commencing the year in which the assets are placed in service, on a straight-line basis, over their 
estimated useful lives as follows:    

 
Computer hardware and software 5 years 
System development and furniture 10 years 
Leasehold improvements over the term of the lease 
 

 
e) Use of Estimates 

 
These statements are prepared in accordance with Canadian public sector accounting standards. 
These standards require management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities, if any, at the date of 
the financial statements and the reported amounts of revenue and expenses during the period.  
The amortization of tangible capital assets is subject to such estimates and assumptions. Actual results 
could differ from those estimates. Differences are reflected in current operations when identified. 
 

f) Pension and Benefit Board Governance 
 

The pension plans and benefit programs administered by PEBA are governed by various Boards and 
Commissions. Expenses incurred by PEBA on behalf of these governing bodies include honorariums, 
travel, training and consulting for initiatives related to the governance of the plans and programs. 
These expenses are recovered in accordance with Note 2(c)(i). 

 
 

3. Authorized Financing 
 

Subsection 65(12) of The Financial Administration Act, 1993 provides for the maximum accumulated 
net expenditure to be set by order of the Lieutenant Governor in Council. The maximum amount has 
been set at $19,000,000 by Order in Council 559/2017.  
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2021  2020 

  
Computer 
Hardware  

Computer 
Software  Furniture  

System 
Development  Leaseholds  

Work in 
Progress  Total  Total 

Opening Net 
Book Value of 
Tangible Capital 
Assets 

 

$       578,686 

 

$     353,437 

 

$       112,225 

 

$           5,325,792 

 

  $     486,643 

 

$ 7,598,998               

 

$   14,455,781 

 

$     11,182,065 
                  
Opening Costs of 
Tangible Capital 
Assets 

 

1,328,530 

 

957,225 

 

205,495 

 

12,994,134 

 

2,628,524 

 

7,598,998 

 

25,712,906 

 

21,308,680 
                 
Additions During 
Year 

 
100,429 

 
16,822 

 
608,835 

 
2,146,747 

 
1,157,323 

 
- 

 
4,030,156 

 
4,418,344 

                 
Transfers During 
Year 

 
- 

 
13,861 

 
186,610 

 
6,772,924 

 
625,603 

 
(7,598,998) 

 
- 

 
- 

 
Disposals During 
Year 

 

(16,035) 

 

- 

 

(43,843) 

 

(6,014,248) 

 

(54,453) 

 

- 

 

(6,128,579) 

 

(14,118) 
                 
Closing Costs of 
Tangible Capital 
Assets 

 

1,412,924 

 

987,908 

 

957,097 

 

15,899,557 

 

4,356,997 

 

- 

 

23,614,483 

 

25,712,906 
                 
Opening 
Accumulated 
Amortization 

 

749,844 

 

603,788 

 

93,270 

 

7,668,342 

 

2,141,881 

 

- 

 

11,257,125 

 

10,126,615 
                 
Annual 
Amortization 

 
197,238 

 
117,594 

 
64,266 

 
851,155 

 
305,271 

 
- 

 
1,535,524 

 
1,144,628 

                 
Disposals During 
Year 

 
(16,035) 

 
- 

 
(43,843) 

 
(6,014,248) 

 
(54,453) 

 
- 

 
(6,128,579) 

 
(14,118) 

                 
Closing 
Accumulated 
Amortization 

 

931,047 

 

721,382 

 

113,693 

 

2,505,249 

 

2,392,699 

 

- 

 

6,664,070 

 

11,257,125 
                 
Net Book Value 
of Tangible 
Capital Assets 

 

$       481,877 

 

$     266,526 

 

$       843,404 

 

$          13,394,308 

 

  $  1,964,298 

 

$                  -               

 

$   16,950,413 

 

$   14,455,781 

4. Tangible Capital Assets 
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5. Related Party Transactions 
 

Included in these financial statements are transactions with various Saskatchewan Crown corporations, 
ministries, agencies, boards, and commissions related to the Revolving Fund by virtue of common control by 
the Government of Saskatchewan, as well as key management personnel and their close family members. 
Additionally, the Revolving Fund is related to organizations where they have key management personnel 
and/or their close family members in common.  
 
Expenses include $2,380,430 (2020 - $2,272,551) that the Ministry of SaskBuilds and Procurement incurred on 
PEBA’s behalf for rent and certain administrative services provided to the Revolving Fund. The Revolving Fund 
bills the pension plans and benefit programs administered by PEBA in accordance with subsection 64(7) of  
The Financial Administration Act, 1993, to recover those expenses. Amounts received by the Revolving Fund 
relating to these costs are paid to the General Revenue Fund in accordance with subsection 65(11) of  
The Financial Administration Act, 1993. Services provided in the year ended March 31, 2021 will continue to be 
contracted for the following fiscal year. 

 
Routine operating transactions with other related parties are recorded at agreed upon rates and are settled on 
agreed upon terms. 
 
The Government of Saskatchewan holds the building lease for the Public Employees Benefits Agency.  
The Revolving Fund reimburses the Government of Saskatchewan for the cost of the lease. The lease payments 
for 2021-2022 are expected to be $1,943,046. The end date of the lease is March 31, 2026 and the payments 
are variable over the remaining term of the lease. 
 
The following table summarizes the Revolving Fund's related party transactions. 
 

 2021  2020 
    
Administration Fees (Statement 2) $   24,383,883  $                 21,425,589 
Expenses:    

Salaries and Benefits 1,810,525  1,589,521 
Contractual Services  722,087  540,980 
Rent  1,989,295  1,880,758 
Pension and Benefit Board Governance 
Postage and Communications  

64,775 
592,431 

 100,543 
592,178 

Supplies 3,956  - 
Advertising and Printing -  1,663 
Repairs and Maintenance 29,379  1,867 

Total Related Parties Expenses $ 5,212,448  $                   4,707,510 
 
 
At year end, the following amounts were due to/from related parties as a result of the transactions referred to 
above: 
 

 2021  2020 
    
Accounts receivable $ 3,082,726  $ 2,964,972 
Accounts payable and accrued liabilities 556,885  1,038,263 
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6. Fair Value of Financial Assets and Financial Liabilities 
 
The fair value of financial assets and financial liabilities approximates their carrying value due to their 
immediate or short-term nature. The Revolving Fund has no significant credit, liquidity or interest rate risk.  

 
7. Budget 
 

The various pension plan and benefit program boards approved their component of the annual budget.  
A copy of PEBA’s annual budget was also submitted to Treasury Board. 

 
8. Impact of COVID-19 
 

The COVID-19 pandemic has caused material challenges to organizations and has resulted in significant 
economic uncertainty. PEBA continues to assess and monitor the impact of COVID-19 on its financial condition. 
In the 2020-2021 fiscal year, training and travel for both PEBA employees as well as governing body members 
was significantly reduced as a result of pandemic restrictions. The duration and impact of this pandemic is 
unknown at this time and as such, an estimate cannot be made of the potential impact on the Revolving Fund’s 
future operating results. 
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