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Statement of responsibility 

The accompanying financial statements are the responsibility of the management of the  

Canada-Newfoundland and Labrador Offshore Petroleum Board (the "Board") and have 

been prepared in compliance with legislation, and in accordance with generally accepted 

accounting principles established by the Public Sector Accounting Board of The Canadian 

Institute of Chartered Accountants.  

In carrying out its responsibilities, management maintains appropriate systems of 

internal and administrative controls designed to provide reasonable assurance that 

transactions are executed in accordance with proper authorization, that assets are 

properly accounted for and safeguarded, and that financial information produced is 

relevant and reliable. 

The Audit Committee met with management and its external auditors to review a draft of 

the financial statements and to discuss any significant financial reporting or internal control  

matters prior to their approval of the finalized financial statements. 

Grant Thornton LLP as the Board's appointed external auditors, have audited the 

financial statements. The auditor's report is addressed to the Directors of  

the Board and appears on the following page. Their opinion is based upon 

an examination conducted in accordance with Canadian generally accepted auditing 

standards, performing such tests and other procedures as they consider necessary to 

obtain reasonable assurance that the financial statements are free of material misstatement 

and present fairly the financial position and results of the Board in accordance with  

Canadian public sector accounting standards.  

 
 Chair Director  
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Audit • Tax • Advisory 
Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd 

Independent auditors’ report 

To the Directors of 

Canada-Newfoundland and Labrador Offshore Petroleum Board 

We have audited the accompanying financial statements of Canada-Newfoundland and Labrador 
Offshore Petroleum Board, which comprise the statement of financial position as at March 31, 2014 
and the statement of operations, statement of changes in accumulated surplus, statement of net debt 
and cash flows for the year then ended, and a summary of significant accounting policies and other 
explanatory information. 

Management’s responsibility 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, 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. 

Auditor’s responsibility  
Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with Canadian generally accepted auditing standards. Those 
standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free from material misstatement.  

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the Board’s 
preparation and fair presentation of the financial statements 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 Board’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management, as 
well as evaluating the overall presentation of the financial statements.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 
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Audit • Tax • Advisory 
Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd 

 

Opinion  
In our opinion, the financial statements present fairly, in all material respects, the financial position of 
Canada-Newfoundland and Labrador Offshore Petroleum Board as at March 31, 2014 and the 
results of its operations and its cash flows for the year then ended in accordance with Canadian 
public sector accounting standards. 

St. John’s, Canada  

May 28, 2014 Chartered Accountants 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Statement of Financial Position       

March 31     2014  2013 
 

See accompanying notes to the financial statements. 
 
 

Financial assets 
Cash and cash equivalents  $ 4,717,568 $ 7,246,649 
Receivables  3,174,665  405,368 
 
  7,892,233  7,652,017 
 
Liabilities 
Payables and accruals (Note 3)  4,645,232  5,003,901 
Accrued employee future benefit obligation (Note 4)  5,284,300  4,746,400 
 
       9,929,532  9,750,301 
 
Net debt    $ (2,037,299) $ (2,098,284) 

  
Non-financial assets 
Prepaids    $ 347,189 $ 385,284 
Tangible capital assets (Page 16)    3,154,180  3,219,732 
 
        3,501,369  3,605,016 
 
Accumulated surplus (Note 5)   $ 1,464,070 $ 1,506,732 
 
 
Commitments (Note 7) 
Contingencies (Note 9) 
 
On behalf of the Board 
 
 
 Chair  Director 
 



 5 
 

Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Statement of Operations (Note 8) (Note 11) 

 Actual Budget Actual 
Year Ended March 31 2014 2014 2013 
 

See accompanying notes to the financial statements. 
 
 

Revenue 
 Operating grants 
  Government of Canada $ 7,628,098 $ 7,650,800 $ 7,542,188 
  Government of Newfoundland and Labrador    7,628,098  7,650,800  7,542,188 

    15,256,196  15,301,600  15,084,376 
Add: 
 Costs recovered from industry   11,442,147  11,476,200  11,313,282 
 Interest and other       132,162  38,115  91,555 

    26,830,505  26,815,915  26,489,213 
Less: 
 Cost recoveries refunded to governments  (11,442,147)  (11,476,200)  (11,313,282) 

Net revenue   15,388,358  15,339,715  15,175,931 

Expenses (Pages 17 and 18) 
 Board and public affairs  1,967,299  1,944,411  2,233,336 
 Environmental affairs  1,000,076  1,092,513  1,104,920 
 Exploration   994,458  1,149,285  989,842 
 Industrial benefits, policy and regulatory co-ordination    780,645  816,755  744,841
 Legal and land    656,497  483,879  471,037 
 Operations    909,267  959,363  886,796 
 Resource management  2,046,211  2,307,073  2,075,613 
 Safety  1,885,038  1,976,533  2,128,309 
 Support services  5,191,529  5,151,403  5,042,471 

    15,431,020  15,881,215  15,677,165 

Annual deficit before the following     (42,662)  (541,500)  (501,234) 

Public Review Commissions 
 Costs recovered 
  Hebron Public Review  -  -  112,831 
  Old Harry Public Review  -  -  230,984 

    -  -  343,815 

 Expenses (Page 18) 
  Hebron Public Review   -  -  112,831 
  Old Harry Public Review  -  -  2,261 

    -  -  115,092 

Annual deficit $  (42,662) $ (541,500) $ (272,511) 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Statement of Changes in Accumulated Surplus (Note 8) 

 Actual Budget Actual 
Year Ended March 31 2014 2014 2013 
 

See accompanying notes to the financial statements. 
 
 

Accumulated surplus, beginning of year $ 1,506,732 $ 1,506,732 $ 1,779,243 
 
Annual deficit  (42,662)  (541,500)  (272,511) 
 
Accumulated surplus, end of year $ 1,464,070 $ 965,232 $ 1,506,732 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board  
Statement of Net Debt    (Note 8)  
 Actual Budget Actual 
Year Ended March 31  2014  2014  2013 
 

See accompanying notes to the financial statements. 
 
 

Annual deficit $ (42,662) $ (541,500) $ (272,511) 
 
Acquisition of tangible capital assets  (449,010)  (120,500)  (438,125) 
Disposal of tangible capital assets  22,890  -  - 
Amortization of tangible capital assets  491,672  662,000  710,636 
Decrease in prepaids  38,095  -  72,522 
 
Decrease in net debt  60,985  -  72,522 
  
Net debt, beginning of year  (2,098,284)  (2,170,806)  (2,170,806) 
 
Net debt, end of year $ (2,037,299) $ (2,170,806) $ (2,098,284) 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Statement of Cash Flows 
Year Ended March 31  2014  2013 
 

See accompanying notes to the financial statements. 
 
 

Increase (decrease) in cash and cash equivalents 
 
Operating 
 Annual deficit $ (42,662) $ (272,511) 
 Amortization of capital assets   491,672  710,636 

     449,010  438,125 
 Change in non-cash items  

 Accrued employee future benefit obligation  537,900  520,700 
  Receivables  (2,769,297)  535,590 
  Prepaids  38,095  72,522 
   Payables and accruals  (358,669)  (282,130) 
   
 Cash (used for) provided by operating transactions  (2,102,961)  1,284,807 
 
Capital 

Cash used to acquire tangible capital assets  (449,010)  (438,128) 
Cash provided by sale of tangible capital assets  22,890  - 
 
Cash used for capital transactions  (426,120)  (438,128) 

 
(Decrease) increase in cash and cash equivalents  (2,529,081)  846,679 
 
Cash and cash equivalents, beginning of year  7,246,649  6,399,970 
 
Cash and cash equivalents, end of year $ 4,717,568 $ 7,246,649 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Notes to the Financial Statements 
March 31, 2014 
 

 

 

1. Purpose of organization 
 
The Canada-Newfoundland & Labrador Offshore Petroleum Board was formed in 1985 to 
administer the relevant provisions of the Canada-Newfoundland Atlantic Accord Implementation Acts 
as enacted by the Parliament of Canada and the Legislature of Newfoundland and Labrador.  
 
 
2. Summary of significant accounting policies 
 
Basis of presentation 
 
The financial statements have been prepared in accordance with Canadian generally accepted 
accounting principles as recommended by the Public Sector Accounting Board (PSAB) of the 
Chartered Professional Accountants and reflect the following significant accounting policies. 
 
Use of estimates 
 

In preparing the Board’s financial statements in conformity with Canadian public sector 
accounting standards, management are required to make estimates and assumptions that affect 
the reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities, at 
the date of the financial statements and the reported amounts of revenues and expenses during 
the period. Items requiring the use of significant estimates include the useful life of capital assets, 
estimated accrued severance, rates of amortization, and impairment of assets. 
 
Estimates are based on the best information available at the time of preparation of the financial 
statements and are reviewed annually to reflect new information as it becomes available. 
Measurement uncertainty exists in these financial statements. Actual results could differ from 
these estimates. 
 
Revenue recognition 
 
Operating grants are recognized when approved, less amounts repayable for expenses not 
incurred. 
 
Costs recovered from industry are recognized in the period in which the expenses are incurred 
and when collection is reasonable assured. 
 
Interest and other revenues are recognized as earned and when collection is reasonably assured. 
 
Cash and cash equivalents 
 
Cash and cash equivalents include cash on hand and balances with banks. 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Notes to the Financial Statements 
March 31, 2014 
 

 

 

2.  Summary of significant accounting policies (cont’d.) 
 
Non-financial assets 
 
Non-financial assets are not available to discharge existing liabilities and are held for use in the 
provision of services.  They have useful lives generally extending beyond the current year and are  
not intended for sale in the ordinary course of operations.  The change in non-financial assets 
during the year, together with the annual deficit, provides the change in net debt for the year. 
 
Tangible capital assets 
 
Tangible capital assets are recorded at cost. Depreciation is provided annually at rates calculated 
to write off the assets over their estimated useful life as follows, except in the year of acquisition 
when one half of the rate is used. 
 
 Building 4%, declining balance 
 Leasehold improvements 5 years, straight line 
 Furniture and fixtures 4 years, straight line 
 Data management system 3 years, straight line 
 Computer software 1 year, straight line 
 Computer equipment 3 years, straight line 
 
Impairment of long-lived assets 
 
Long-lived assets are reviewed for impairment upon the occurrence of events or changes in 
circumstances indicating that the value of the assets may not be recoverable, as measured by 
comparing their net book value to the estimated undiscounted cash flows generated by their use.  
Impaired assets are recorded at fair value, determined principally using discounted future cash 
flows expected from their use and eventual disposition. 
 
Capital grants 
 
Federal and provincial grants received for annual capital expenditures are recognized as revenue 
in the year in which they are received. 

 
Employee future benefits 
 
The Board contributes 100% of the premiums for medical and dental benefits, and 50% for life 
for retired employees. These retirement benefits are recorded on an accrual basis based on an 
actuary’s estimate.  Actuarial gains and losses are amortized on a straight-line basis over the 
average remaining service period of the active members expected to receive benefits under the 
plan (13 years). 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Notes to the Financial Statements 
March 31, 2014 
 

 

 

2.  Summary of significant accounting policies (cont’d.) 
 
Financial instruments 
 
The Board considers any contract creating a financial asset, liability or equity instrument as a 
financial instrument, except in certain limited circumstances. The Board accounts for the 
following as financial instruments: 
 

 cash and cash equivalents; 

 receivables; and 

 payables and accruals. 
 
A financial asset or liability is recognized when the Board becomes party to contractual 
provisions of the instrument.  
 
The Board initially measures its financial assets and financial liabilities at fair value adjusted by, in 
the case of a financial instrument that will not be measured subsequently at fair value, the 
amount of transaction costs directly attributable to the instrument.  
 
The Board subsequently measures its financial assets and financial liabilities at cost or amortized 
cost.  Changes in fair value are recognized in annual surplus. 
 
Financial assets measured at cost include cash and cash equivalents, and receivables. 
 
Financial liabilities measured at cost include payables and accruals.  
 
The Board removes financial liabilities, or a portion of, when the obligation is discharged, 
cancelled, or expires. 
 
Financial assets measured at cost are tested for impairment when there are indicators of 
impairment. Previously recognized impairment losses are reversed to the extent of the 
improvement provided the asset is not carried at an amount, at the date of the reversal, greater 
than the amount that would have been the carrying amount had no impairment loss been 
recognized previously. The amounts of any write-downs or reversals are recognized in net annual 
surplus.  
 
 
3.  Payables and accruals   2014  2013 
 
Trade   $ 1,704,680 $ 2,081,145 
Government of Canada    1,470,276  1,461,378 
Government of Newfoundland and Labrador    1,470,276  1,461,378 
 
   $ 4,645,232 $ 5,003,901 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Notes to the Financial Statements 
March 31, 2014 
 

 

 

4. Accrued employee future benefit obligation 
 
The Board provides for coverage under the group life and group health plans upon retirement 
from active service for its employees.   
 
The following information for these plans is based upon an actuarial valuation completed as at 
March 31, 2014. 
 
   2014  2013 
Accrued benefit obligation 

Balance, beginning of year $ 5,413,800 $ 4,946,800 
Current service cost  386,800  375,500 
Interest cost  167,200  153,100 
Benefits paid  (69,800)  (61,600) 
Actuarial gain  (344,500)  - 

Balance, end of year $  5,553,500 $ 5,413,800 
 
Plans assets $ - $ - 
 
Reconciliation of funded status 

Funded status - deficit $ (5,553,500) $ (5,413,800) 
Unamortized net actuarial loss  269,200  667,400 

Accrued benefit liability $ (5,284,300) $ (4,746,400) 

 
Net benefit expense 

Current service cost $ 386,800 $ 375,500 
Amortization of actuarial loss  53,700  53,700 
Interest cost  167,200  153,100 

  $ 607,700 $ 582,300 

 
Significant actuarial assumptions used in calculating the accrued benefit liability and expense for 
these plans were as follows: 
       2014  2013 

Discount rate  3.90%  3.00% 
Rate of increase in compensation levels  3.00%  4.00% 
Dental inflation rate 4.50%  4.50% 
Medical inflation rate 4.50%  4.50% 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Notes to the Financial Statements 
March 31, 2014 
 

 

 

5.  Accumulated surplus   2014  2013 
 
Accumulated surplus, beginning of year   $ 1,506,732 $ 1,779,243 

Capital funding received    449,010  438,125 

Amortization of capital assets    (491,672)  (710,636) 

Accumulated surplus, end of year   $ 1,464,070 $ 1,506,732 
 
 
6.   Defined benefit Public Service Pension Plan 
 
The Board participates in the Government of Newfoundland and Labrador's defined benefit 
Public Service Pension Plan ("the Plan").  The assets of the plan are held separately from those 
of the Board in an independently administered fund.  Plan participation is mandatory for all full-
time employees with greater than 3 calendar months of continuous employment. 
 
Plan members must have at least 5 years of pensionable service to obtain a pension benefit. 
Normal retirement age under the Plan is 65 however early retirement options are available. 
 
Members of the Plan are required to make contributions toward the funding of their pension 
benefits as follows: 
(i) 8.6% of earnings up to the Year's Basic Exemption, the portion of earnings upon which 

no CPP contributions are required;  
(ii) 6.8% of earnings in excess of the Year's Basic Exemption up to and including the Year's 

Maximum Pensionable Earnings ("YMPE"); and  
(iii) 8.6% of earnings in excess of the YMPE. 
 
Pensions paid under the Plan are indexed annually. Indexing is applied at the rate of 60% of the 
increase in the Consumer Price Index (CPI), with the increase in the CPI capped at 2%.   
Indexing applies to benefits of pensioners who have attained age 65 prior to October 1 of each 
year. 

 
The lifetime pension benefit is determined as 1.4% of the best five year average salary (up to the 
three year average YMPE) multiplied by the years of pensionable service, plus 2% of the best 
five year average salary (in excess of the average YMPE) multiplied by the years of pensionable 
service. 
 
Employer contributions paid and expensed by the Board during the year totaled $591,126 (2013 
- $572,693). Additional information about the plan surplus or deficit is not available. 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Notes to the Financial Statements 
March 31, 2014 
 

 

 

7. Commitments 
 
The Board is committed under terms of a premises lease to make minimum annual rental 
payments in each of the next five years as follows: 

 
March 31, 2015 $ 1,103,524 
March 31, 2016 $ 1,182,309 
March 31, 2017 $ 1,189,471  
March 31, 2018 $ 1,189,471 
March 31, 2019 $ 1,189,471 

 
 
8. Budget figures 
 
The reconciliation between the Board’s approved financial plan and the PSAB budget figures 
used in these statements is disclosed in the Schedule of Reconciliation of the Financial Plan to 
the Budget. 
 
 
9. Contingencies 
 
Claims have been initiated against the Board for unspecified compensatory damages and costs.  
The outcome of these claims are not determinable at this time, consequently no amount has 
been reflected in the financial statements. 
 
 
10. Financial instruments 
 
The Board’s financial instruments consist of cash and cash equivalents, receivables and payables 
and accruals. The book value of cash and cash equivalents, receivables, and payables and accruals 
approximate fair value due to their short term maturity date.  
 
Risks and concentrations 
 
The Board is exposed to various risks through its financial instruments. The following analysis 
provides a measure of the Board’s risk exposure and concentrations at March 31, 2014. 
 
Liquidity risk 
 
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated 
with financial liabilities. The Board is exposed to this risk mainly in respect of its payables and 
accruals in the amount of $4,645,232 (2013 - $5,003,901), which have a maturity of not later than 
one year. The Board reduces its exposure to liquidity risk by monitoring its cash flows and 
ensuring that it has sufficient cash available to meet its obligations and liabilities. In the opinion 
of management the liquidity risk exposure to the Board is low and not material. 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Notes to the Financial Statements 
March 31, 2014 
 

 

 

10. Financial instruments (cont’d.) 
 
Credit risk 
 
Credit risk is the risk of loss associated with a counterparty’s inability to fulfill its payment 
obligations The Board’s credit risk is attributable to receivables in the amount of $3,174,665 
(2013 - $405,368).  Management believes that the credit risk concentration with respect to 
financial instruments included in receivables is remote. 
 
 
11. Comparative figures 
 
Certain of the comparative figures have been reclassified to conform with the financial statement 
presentation adopted for the current year. 
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Canada-Newfoundland and Labrador Offshore Petroleum Board 

Schedule of Tangible Capital Assets 
Year Ended March 31, 2014 
 

 

 

           Data 
   Land and    Leasehold Furniture and Management  Computer  Computer 
   Parking Lot  Buildings Improvements  Fixtures  System  Software  Equipment  2014  2013 
 
Cost 
 
Cost, beginning of year $ 281,187 $ 3,317,089 $ 377,415 $ 804,652 $ 1,359,271 $ 668,182 $ 1,924,076 $ 8,731,872 $ 8,342,316 
 
Additions during the year  -  -  -  99,977  -  106,519  242,514  449,010  438,125 
 
Disposals during the year  (22,890)  -  -  (5,648)  -  -  (173,460)  (201,998)  (48,569) 
 
Cost, end of year $ 258,297 $ 3,317,089 $ 377,415 $ 898,981 $ 1,359,271 $ 774,701 $ 1,993,130 $ 8,978,884 $ 8,731,872 
 

Accumulated Amortization 
 
Accumulated amortization,  
 beginning of year $ - $ 1,027,305 $ 373,205 $ 660,705 $ 1,296,134 $ 668,182 $ 1,486,609 $ 5,512,140 $ 4,850,073 
 
Amortization  -  91,591  3,107  88,034  63,137  -  245,803  491,672  710,636 
Reversal of accumulated depreciation  
 relating to disposals  -  -  -  (5,648)  -  -  (173,460)  (179,108)  (48,569) 
 
Accumulated amortization, 
 end of year  -  1,118,896  376,312  743,091  1,359,271  668,182  1,558,952  5,824,704  5,512,140 
 
Net book value of 
 tangible capital assets $ 258,297 $ 2,198,193 $ 1,103 $ 155,890 $ - $ 106,519 $ 434,178 $ 3,154,180 $ 3,219,732 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Schedule of Expenses     (Note 11) 

March 31   2014  2013 
 

 

 

   Actual  Actual 
Board and Public Affairs 
  Consultants fees $ 85,864 $ 99,197 
 Miscellaneous  14,947  16,404 
  Travel   32,919  101,670 
  Wages and benefits  1,833,569  2,016,065 

    $ 1,967,299 $ 2,233,336 

Environmental Affairs 
   Consultants fees $ 194,855 $ 220,052 
 Miscellaneous  2,302  2,275 
 Travel   12,350  16,970 
  Wages and benefits   790,569  865,623 

     $ 1,000,076 $ 1,104,920 

Exploration 
 Miscellaneous $ 4,016 $ 2,836 
  Travel   2,656  2,444 
  Wages and benefits   987,786  984,562 

     $ 994,458 $ 989,842 

Industrial Benefits, Policy and Regulatory Co-ordination 
   Consultants fees $ 2,700 $ 10,824 
 Miscellaneous  5,061  3,470 
  Travel   14,620  10,998 
  Wages and benefits   758,264  719,549 

     $ 780,645 $ 744,841 

Legal and Land 
 Consultants fees $ 196,590 $ 28,324 
 Miscellaneous  956  1,744 
 Travel   7,465  11,789 
  Wages and benefits   451,486  429,180 

    $ 656,497 $ 471,037 
Operations 
   Consultants fees $ 20,407 $ 112,109 
 Miscellaneous  2,914  3,331 
  Travel   13,699  4,159 
  Wages and benefits   872,247  767,197 

     $ 909,267 $ 886,796 
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Canada-Newfoundland and Labrador Offshore 
Petroleum Board 
Schedule of Expenses     (Note 11) 

March 31   2014  2013 
 

 

 

Resource Management 
  Miscellaneous $ 5,090 $ 6,264 
 Travel   6,365  11,179 
  Wages and benefits   2,034,756  2,058,170 

     $ 2,046,211 $ 2,075,613 
Safety 
 Consultants fees $ 399,267 $ 482,115 
 Miscellaneous  6,177  5,052 
  Travel   40,793  25,514 
  Wages and benefits   1,438,801  1,615,628 

     $ 1,885,038 $ 2,128,309 
Support Services 
 Consultants fees $ 56,035 $ 188,372 
 Amortization of capital assets  491,672  710,636 
 Computer support and maintenance  795,779  727,373 
 General office and maintenance  698,022  456,997 
 Rent   1,260,128  1,150,076 
 Travel   1,737  - 
 Wages and benefits  1,888,156  1,809,017 

    $ 5,191,529 $ 5,042,471 
 
Total expenses $ 15,431,020 $ 15,677,165 
 
 
Public Review Commissions 
 
Hebron Public Review 
 Consultants fees $ - $ 96,992 
 Miscellaneous  -  583 
 Rent   -  15,256 
 
    $ - $ 112,831 
 
Old Harry Public Review 
 Consultants fees $ - $ 2,261 
 
Total expenses $ - $ 115,092 
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Canada-Newfoundland and Labrador Offshore Petroleum 
Board 

Schedule of Reconciliation of the Financial Plan to the Budget 
Year Ended March 31, 2014 
 

 

 

      Financial    PSAB 
      Plan Amortization  Budget 
Revenue 
 Operating grants  
  Government of Canada   $ 7,650,800 $ - $ 7,650,800 
  Government of Newfoundland and Labrador   7,650,800  -   7,650,800
 Costs recovered from industry    11,476,200  -  11,476,200 
 Interest and other    38,115  -  38,115 
 
      26,815,915  -  26,815,915 
Less: 
 Cost recoveries refunded to government    (11,476,200)  -  (11,476,200) 
 
Net revenue   $ 15,339,715 $ - $ 15,339,715  
 
Expenses 
 Board  and public affairs   $ 1,944,411 $ - $ 1,944,411 
 Environmental affairs    1,092,513  -  1,092,513 
 Exploration    1,149,285  -  1,149,285 
 Industrial benefits, policy and regulatory co-ordination   816,755  -  816,755 
 Legal and land    483,879  -  483,879 
 Operations    959,363  -  959,363 
 Resource management    2,307,073  -  2,307,073 
 Safety     1,976,533  -  1,976,533 
 Support services    4,489,403  662,000  5,151,403 
 
Total expenses   $ 15,219,215 $ 662,000 $ 15,881,215 
 
Surplus (deficit)   $ 120,500 $ (662,000) $ (541,500) 
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