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Ten-year summary of consolidated financial statements — 
funding basis
Note:	 These consolidated financial statements were prepared using the funding basis of accounting. It is the accounting basis used by 
           WorkSafeBC to determine our financial position for the purposes of setting premium rates and the required funding level. It may  
           not be comparable to financial statements prepared in accordance with International Financial Reporting Standards issued by the 
           International Accounting Standards Board (IFRS Accounting Standards).

Consolidated statement of financial position as at December 31 ($ thousands)

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Assets

Cash........................................................................ — — — 64,369 — 298 69,862 — 39,576 122,959
Receivables..........................................................  938,105 948,630 812,957 675,920 596,213 575,565 508,627 501,493 482,513 463,228
Portfolio investments........................................ 24,197,204 22,973,447 22,563,683 21,022,456 19,139,612 18,483,940 17,433,162 16,384,877 15,168,614 13,984,594
Property, equipment, intangible  
assets, and right-of-use assets a..................... 245,583 256,127 267,306 276,858 285,816 280,020 237,180 238,335 249,866 260,478
Employee pension plan net assets b............. —   — — 159,685 — 92,622 155,866 56,726 62,160 71,673

25,380,892 24,178,204 23,643,946 22,199,288 20,021,641 19,432,445 18,404,697 17,181,431 16,002,729 14,902,932

Liabilities and funded position
Outstanding payments.....................................  44,583 36,488 31,388 30,371 32,870 39,109 30,779 32,622 8,084 26,078
Payables and accruals c....................................  153,235 135,627 126,876 133,697 111,397 121,751 66,722 73,581 74,767 60,882
Injured workers’ retirement  
benefit liability....................................................  234,058 204,047 180,850 155,765 130,312 113,765 97,733 82,242 68,130 54,522
Employee benefit liabilities c...........................  386,451 372,698 369,410 526,572 380,888 399,395 459,820 339,946 399,407 381,745
Claim benefit liabilities d...................................  17,205,361 16,260,848 15,434,088 13,505,534 12,417,371 12,138,289 11,240,318 11,157,547 11,092,128 11,051,407

Total liabilities............................................ 18,023,688 17,009,708 16,142,612 14,351,939 13,072,838 12,812,309 11,895,372 11,685,938 11,642,516 11,574,634
Reserves................................................................  5,408,000 5,103,000 4,843,000 4,306,000 3,922,000 3,652,000 3,569,000 3,506,000 3,727,000 2,953,000
Unappropriated balance.................................. 1,949,204 2,065,496 2,658,334 3,541,349 3,026,803 2,968,136 2,940,325 1,989,493 633,213 375,298

Total funded position................................  7,357,204 7,168,496 7,501,334 7,847,349 6,948,803 6,620,136 6,509,325 5,495,493 4,360,213 3,328,298
25,380,892 24,178,204 23,643,946 22,199,288 20,021,641 19,432,445 18,404,697 17,181,431 16,002,729 14,902,932

Consolidated statement of comprehensive income and unappropriated balance for the years ended December 31 ($ thousands)

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Workers’ compensation services

Premium income................................................  2,365,775  2,209,657  2,000,560  1,786,002  1,536,102  1,587,558  1,519,136  1,509,153  1,460,491  1,379,085 
Other income...................................................... 6,329 5,555 6,513 6,079 8,105 9,082 7,734 12,945 8,330 10,534

Claim costs
Short-term disability.....................................  (623,646) (625,813) (604,848) (558,861) (480,181) (421,393) (345,421) (310,041) (266,565) (266,654)
Long-term disability......................................  (1,288,262) (925,415) (1,234,981) (1,031,932) (970,817) (745,951) (650,789) (511,090) (562,901) (540,059)
Survivor benefits............................................  (105,332) (103,381) (145,964) (119,048) (61,141) (76,598) (77,783) (80,373) (70,444) (70,119)
Health care.......................................................  (668,825) (953,230) (551,017) (746,928) (152,695) (494,180) (304,104) (476,785) (315,729) (334,734)
Vocational rehabilitation ............................  (261,009) (257,274) (229,594) (279,860) (199,654) (144,762) (100,141) (99,294) (91,924) (110,488)
Claim administration ...................................  (417,601) (395,454) (341,276) (418,177) (331,652) (328,664) (273,902) (259,139) (282,057) (226,901)
Latent occupational disease d.....................  (31,522) (696,400) — — — — — — — —
Non-recurring adjustments to  
revalue liabilities e...........................................  (178,201) 668,650 (1,040,293) — — (485,617) — 74,583 — —

Claim administration costs..............................  (374,489) (346,209) (318,306) (299,980) (302,552) (285,083) (268,600) (253,955) (260,061) (251,845)
Prevention costs.................................................  (148,131) (133,084) (124,114) (117,501) (111,473) (114,243) (108,207) (98,258) (101,970) (95,768)
Assessment administration costs.................  (50,605) (46,611) (47,967) (42,583) (43,432) (39,233) (36,851) (33,535) (29,820) (28,555)
Corporate administration costs ....................  (102,695) (91,715) (77,541) (86,511) (72,849) (67,996) (61,361) (71,005) (67,275) (59,767)

 (675,920) (617,619) (567,928) (546,575) (530,306) (506,555) (475,019) (456,753) (459,126) (435,935)
Less: Claim administration costs...................  374,489 346,209 318,306 299,980 302,552 285,083 268,600 253,955 260,061 251,845
Injury research and reduction initiatives....  (20,574) (22,195) (17,590) (16,216) (16,698) (16,731) (15,522) (15,400) (16,899) (16,948)
Cost recovery from deposit-class 
employers f............................................................  70,316  68,288  108,071  69,155  51,665  66,570  30,532  25,878  28,523  24,915 

(1,453,983) (1,298,422) (2,300,041) (1,556,381) (844,720) (1,272,158) (416,679) (332,361) (308,240) (335,459)
Investment

Investment income g........................................... 1,703,261 1,016,532 1,985,012 2,440,053 1,235,916 1,394,818 1,450,530 1,413,803 1,352,070 1,179,997 
Investment costs.................................................  (75,755)  (65,810)  (74,624)  (63,847)  (60,069)  (53,933)  (47,377)  (41,019)  (34,695)  (30,323)

 1,627,506  950,722  1,910,388  2,376,206  1,175,847  1,340,885  1,403,153  1,372,784  1,317,375  1,149,674 

Surplus (deficit) from operations................... 173,523 (347,700) (389,653) 819,825 331,127 68,727 986,474 1,040,423 1,009,135 814,215

Other comprehensive income (loss)
Actuarial gains (losses) on  
employee benefit plansb................................... 15,185 14,862 43,638 78,721 (2,460) 42,084 27,358 94,857 22,780 (1,668)

Unappropriated balance — January 1.............. 2,065,496 2,658,334 3,541,349 3,026,803 2,968,136 2,940,325 1,989,493 633,213 375,298 116,751
Withdrawal from (appropriation to) 
Capital Adequacy Reserve............................... (290,000) (247,000) (510,000) (209,000) (270,000) (83,000) (63,000) 221,000 (774,000) (554,000)
Appropriation to special reserves................. (15,000) (13,000) (27,000) (175,000) — — — — — —

Unappropriated balance — December 31....... 1,949,204 2,065,496 2,658,334 3,541,349 3,026,803 2,968,136 2,940,325 1,989,493 633,213 375,298
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Supplementary financial information

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Capital asset expenditures ($ thousands) a.......... 7,964 8,184 11,963 12,661 29,574 66,686 19,330 14,725 11,573 12,475

Claim costs ($ thousands)
Payments...................................................................... 2,629,885 2,461,557 2,219,419 2,066,643 1,917,058 1,799,194 1,669,369 1,596,720 1,548,899 1,533,627
Change in benefit liabilities.....................................  766,312 1,495,410 888,261 1,088,163 279,082 412,354 82,771 140,002 40,721 15,328
Non-recurring.............................................................. 178,201 (668,650) 1,040,293 — — 485,617 — (74,583) — —

3,574,398 3,288,317 4,147,973 3,154,806 2,196,140 2,697,165 1,752,140 1,662,139 1,589,620 1,548,955

Average premium rate ($)h

	– published base rate............................................... 1.55 1.55 1.55 1.55 1.55 1.55 1.55 1.65 1.70 1.70
	– actual collection rate............................................. 1.54 1.48 1.45 1.46 1.47 1.48 1.51 1.60 1.63 1.62

Investment return of portfolio (%)
	– total return net of management fees  
(market yield)........................................................... 11.6 8.4 (2.6) 12.7 10.5 12.5 2.1 10.5 5.1 8.7

	– accounting return funding basis  
(yield on average value of portfolio) ................ 6.8 4.2 8.7 12.0 6.2 7.4 8.1 8.7 9.0 8.4

	– real return funding basis  
(yield in excess of inflation) i................................ 4.8 1.1 1.8 7.3 5.5 5.5 5.7 7.3 7.5 7.4

Percent funded   
(ratio of assets to total liabilities) (%)..................... 140.8 142.1 146.5 154.7 153.2 151.7 154.7 147.0 137.5 128.8

Statistics
Claims first reported  j................................................  142,297  143,782 150,248 141,215 128,213 158,107 155,572 152,623 148,921 145,529 
Claims first paid k........................................................  95,346 97,490 104,843 97,747 90,844 110,302 109,960 106,808 103,687 102,823
Claims disallowed l.....................................................  12,102 10,809 9,425 8,940 10,239 11,631 12,197 12,812 12,499 12,753
Claims rejected m.........................................................  1,741 1,740 1,725 1,557 1,636 2,014 1,929 1,926 1,863 1,923
Claims disallowed as a proportion  
of claims reported (%) n.............................................. 8.5 7.5 6.3 6.3 8.0 7.3 7.8 8.4 8.4 8.7

Provincial time-loss claims rate  
(number of claims per 100 person-years  
of employment) o......................................................... 2.02 2.08 2.39 2.23 2.13 2.18 2.18 2.17 2.20 2.22 

Prevention inspection reports issued p  56,882  54,573 52,936 55,420 60,685 44,394 44,618 43,121 41,573 42,009

Prevention worksite activity hours q  316,557  294,139 274,785 286,636 308,233 302,362 306,882 301,133 284,504 291,327

Number of insured employers  285,553  280,890 269,321 263,292 255,490 249,336 245,257 238,545 231,482 225,582 

Note:	 Refinements in measurement approach have resulted in minor changes to previously reported figures in some cases. The above amounts have been restated 		
	 reflecting the retroactive effects of changes in accounting policies.

a	 In 2019, right-of-use (ROU) assets totaling $50.7 million was added to capital asset expenditures, as a result of the adoption of IFRS 16 (Leases).
b	 Effective 2022, pension plan net assets (i.e., pension assets less liabilities) were excluded from the funding-basis funded position with a corresponding decrease in other 

comprehensive income, to ensure that only available surplus is applied to rate-setting. 
c	 Effective 2020, deferral of gains and losses related to employee benefit liabilities were reclassified from payables and accruals to employee benefit liabilities; prior years 

were restated accordingly.
d	 Effective 2023, claim benefit liabilities included a provision for latent occupational disease liability.
e	 The adjustment in 2024 relates to the decrease in real discount rate from 3.1 to 3.0 percent. The adjustment in 2023 relates to the increase in real discount rate from  

2.65 percent to 3.1 percent. The adjustment in 2022 relates to the Bill 41 legislative amendments, as well as the real discount rate change from 2.4 percent to 2.65 percent.   
The adjustment in 2019 relates to lowering the real discount rate from 3.0 percent to 2.4 percent. The adjustment in 2017 relates to a revision of mortality assumptions.  

f	 Effective 2024, cost recovery from deposit-class employers was reclassified from premium income to a separate category. Prior year results were also reclassified. 
g	 Funding-basis accounting recognizes investment income at the required rate of return (based on the inflation rate plus the net discount rate) plus the amortization,  

generally over a five-year period, of the difference between the actual and required return on investments. Starting in 2022, the required rate of return is subject to a 
maximum differential of 10 percentage points from the preliminary market rate of return.

h	 The published base rate is the rate announced at the time the assessment rates are set. The actual collection rate differs from the published base rate primarily due to  
two factors:     
•	the difference between the payroll distribution by industry underlying the base rate calculation and the subsequent actual payroll distribution   
•	the actual collection rate reflects a shortfall in the assessments due to an imbalance in the experience rating program, whereas the published base rate does not
Note: The actual collection rate for an assessment year is finalized in the following year, when the final actual payrolls are available. As an example, the 2023 actual 
collection rate is finalized at the end of 2024.  

i	 Inflation is the change in the All Canada CPI from the preceding October to the current October value, reflecting the indexation of injured worker benefits.
j	 Claims are not necessarily disallowed, rejected or accepted in the year in which they are reported. The counts of reported claims in this table have been revised from  

those that appeared in the 2023 ten-year summary: the claim consolidation process results in some duplicate claim numbers from past years being eliminated.
k	 Claims first paid include claims first paid for health-care benefits only.
l	 Disallowed claims are those that fall within the scope of the Workers Compensation Act but are not payable because they are not work-related.
m	 Rejected claims are those that do not fall within the scope of the Act: claims from workers employed in industries not covered under the Act, claims from self-employed 

workers without optional protection, or accounts from physicians submitted in error to WorkSafeBC.
n	 Reported claims that are not accepted, disallowed, or rejected are either suspended claims or no-adjudication-required claims. Suspended claims are those where the 

claimant fails to respond to a request for information from the adjudicator, or withdraws the claim. No-adjudication-required claims are basically accident reports that  
are not claims for benefits.

o	 The provincial time-loss claims rate for 2024 is preliminary and subject to change. The provincial time-loss claims rate is finalized in July each year; prior-year results  
are restated, if necessary, to reflect final figures.

p	 These figures represent the number of inspection reports issued by prevention officers in each respective year, and include both provincial inspections and federal 
Workplace Hazardous Materials Information System (WHMIS) inspections. 

	 Inspection reports represent either new or follow-up prevention activity and most inspection reports are the result of a worksite visits. Historical counts have been revised  
to include documents that were issued to unregistered employers.

q	 Prevention activity hours include both Prevention Services and Investigations officer time. These hours represent the number of hours spent in each respective year on 
inspections, program review, education, consultations, investigations, certification, processing, and other industry and worker services combined. Overhead hours are  
not included (administration, training, leaves, etc.). Prevention activity hours include travel time. Prevention activity hours are reported by the date the activity took place, 
not by the issue date of the Prevention document. Historical counts have been revised to include hours that were attributed to unregistered employers.


