
   
 
 
 
 
Published quarterly by Chan Foucher LeFebvre LLP, Chartered Accountants Winter 2008 
 

Welcome to the new year and the first 
edition of CFL News (formerly RLB 
News). For those of you who haven’t 
heard yet, Chan Foucher LeFebvre LLP 
(“CFL”) has purchased the firm Rigsby 
Lea Barr & Co. (“RLB”). In continuing 
RLB’s quarterly newsletter, CFL will 
continue to provide you with the latest 
accounting and other news items. 
Having said that, we would like to 
introduce you to the new firm. 
 
Chan Foucher LeFebvre LLP was 
established in 1995 and is a regional 
accounting firm based in Prince George 
with offices in Quesnel and 
Vanderhoof. We are committed to 
providing our clients with prompt, 
innovative and high quality 
professional services. 
 
We are able to provide a full range of 
professional services including: 
accounting, auditing and bookkeeping 
services; personal, corporate, trust, and 
estate taxation services; business 
advisory and management consulting; 
computer consulting as well as system 
design/implementation services. 
 
Our accounting and audit department 
includes three partners, ten designated 
accountants (including one associate 
and five managers) and eight students 
at various stages of obtaining their 
designations. In addition to our 
accounting and audit department, we 
have a full service tax department 
including one partner, one designated 
manager and one tax technician. Our 
firm also has two administrative 
managers, five administrative personnel 
and seven file technicians.  
 
Our size and staff selection allows us to 
match the expertise offered by the local 
national accounting firms in the area 
without losing the attentive and cost 
effective service levels of the smaller 
firms. 

Our staff continually 
demonstrate their enthusiasm 
and commitment to ensuring 
clients receive responsive, 
innovative, and forward-
looking service.  
 
We would like to take the 
opportunity to introduce to you 
our partners. 
 
Gary Chan, B. Comm., C.A. 
Gary was raised in Vancouver and 
graduated in 1969 from the University 
of British Columbia with a Bachelor of 
Commerce Degree. After graduation he 
articled in Vancouver and Prince 
George and received his membership in 
the Institute of Chartered Accountants 
of British Columbia in 1973 with a 
national firm. 
 
In 1973, Gary began specializing in the 
area of personal and corporate taxation. 
He has completed the In-Depth 
Taxation Program offered by the 
Institute of Chartered Accountants 
(CICA), lectured on tax courses for the 
CICA and the College of New 
Caledonia and is a member of The 
Canadian Tax Foundation. Since 1982 
Gary has generalized in providing 
accounting, auditing, taxation and 
financial advisory services to small and 
medium sized organizations.  
 
Gary is currently the Treasurer for the 
Prince George Brain Injured Group 
Society and the secretary for the 
Kiwanis Club of Prince George. He is 
also a member of the Professional 
Conduct and Ethics Committee and a 
past member of the Practice Review 
and Licensing Committee of the 
Institute of Chartered Accountants of 
British Columbia. 
 
Philip H. Foucher, B.Comm., C.A. 
Philip was born and raised in Prince 
George, and graduated in 1986 from the 

University of British Columbia with a 
Bachelor of Commerce degree. Philip 
articled with a local national firm and 
obtained his membership in the 
Institute of Chartered Accountants in 
1991. Philip brings to the firm 20 years 
of accounting and auditing experience 
with a strong professional background 
in small and medium sized businesses 
and not-for-profit organizations. 
 
Philip is a past president of the Prince 
George Chartered Accountants 
Association and currently is the 
President of the Child Development 
Centre and the Treasurer of the Prince 
George Minor Basketball Association. 
He is also a member of the Practice 
Review and Licensing Committee of 
the Institute of Chartered Accountants 
of British Columbia. 
 
J. Alain D. LeFebvre, B.A., C.A., 
M.B.A. 
Al was born and raised in Prince 
George and received his university 
training at Simon Fraser University, 
graduating in 1979 with a Bachelor of 
Arts (Commerce Major, Economics 
Minor). After graduation he returned to 
Prince George and completed his term 
of articles with a national firm, 
attaining membership in the Institute of 
Chartered Accountants of British 
Columbia in 1982. In 1991, Al obtained 
a  Master  of  Business  Administration 
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from City University, and has lectured 
on accounting for the College of New 
Caledonia and on accounting and 
finance at the Masters level for City 
University. 

In 1983, Al took the position of Deputy 
Treasurer for the City of Prince George. 
His responsibilities included financial 
reporting, liaison with the auditor, 
treasury and budgets. Al has the 
intermediate and senior certifications in 
Municipal Administration and was a 
member   of   the   Municipal   Officers 
Association Legislation Review 
Committee. 

In 1990, Al was the second employee 
hired by the University of Northern 
British Columbia as its Director of 
Finance and was charged with setting 
up all accounting systems, purchasing 
and construction management. 
 
 
 
 
 

 

Many of you know already, but for 
those who have drifted away from 
Quesnel, the practice has been sold to 
Chan Foucher LeFebvre LLP, 
Chartered Accountants of Prince 
George. Leon and I are retiring, having 
reached the wrong side of 60, and 
Darrel is staying on as an employed 
associate of the new firm. The staff are 
staying so there will be many familiar 
faces.  

The changes in the profession during 
our tenure have truly been astounding. 
Firstly, the equipment. Of course, the 
most significant change is the advent of 
computers and their impact on both 
accounting and secretarial work. In 
addition though, is the development of 
photocopiers, electronic calculators and 
fax machines.  

Secondly is the number of women in 
the profession. When I graduated in 
1969, less than 10% of graduates were 
women. Now women graduates 
represent more than 50%. 
 

Al brings to the firm over 25 years of 
accounting and auditing experience 
with a particularly strong professional 
background in the not-for-profit sector. 
Al is a Rotarian including being a past 
President for the Nechako Rotary Club 
and past District Treasurer. He is the 
President of AIMHI and has served on 
the executive of the Prince George Old 
Timers Hockey Association. Al is also 
a past president of the Prince George 
Chartered Accountants Association. 

Sheila Nelson, C.A., MBA. 
Sheila was born and raised in North 
Vancouver, BC and received her 
university training at the University of 
British Columbia, graduating in 1980 
with a Bachelor of Science followed by 
a Licentiate of Accounting degree in 
1982. After graduation, she articled 
with an international accounting firm in 
Vancouver and obtained her Chartered 
Accountant designation in 1985.  
 
Sheila left public practice in 1988, 
moved  to  Edmonton,  Alberta  shortly  
 
 
 

 

Taxes have 
changed 
dramatically. 
A completely 
new tax has 
been added, 
the GST, 
although 
admittedly the Federal Sales Tax was 
eliminated at the same time. Income 
taxes for both individuals and 
corporations and their relationship to 
one another are now far more complex 
than in 1962 when I started. 

Lastly, financial reporting has changed 
as a result of the Enron episode. Like 
the changes to taxes, this is not 
necessarily a step forward. 

Those of us that have been with the 
firm for some part of its 52 year 
existence have enjoyed the prosperity 
of an expanding community, as have 
our clients. Our timing, although not of 
our making, has been fortunate. 

thereafter and worked in both the 
aircraft and service industry as a 
controller. In 1996, she moved to 
Prince George where she completed her 
Masters of Business Administration 
through the University of Alberta as 
well as the In-Depth Taxation Program 
offered by the Institute of Chartered 
Accountants, all while working for an 
international accounting firm. Since 
1996, Sheila has specialized in 
providing taxation services to small and 
medium sized businesses.  

In September 2005, Sheila was 
admitted into the partnership of Chan 
Foucher LeFebvre LLP and brings with 
her a strong, professional background 
in taxation, including corporate and 
personal tax, estate planning, corporate 
amalgamations and break-ups, 
reorganizations and buying and selling 
of businesses.  

Chan Foucher LeFebvre LLP – your 
success is our success!�  
 
 

We have always been blessed with 
exceptional people to help us perform 
in an efficient and professional way. 
Our staff have consistently assisted us 
in maintaining a high standard. The 
present staff are as good as any we have 
had. We are proud of them and 
eternally grateful. 

The clients have been entrepreneurs 
extraordinaire. Their boldness and 
astuteness has kept life in the firm 
exciting and challenging. They have 
been a generous and appreciative 
group. Many of our clients started when 
we started, matured as we matured, and 
are retiring as we are retiring. It has 
been a pleasant journey together. 

The firm has provided us with a 
wonderful career. Careers are made by 
people. In our case, we have been 
blessed with the best of people to work 
with and for. Thank you so much. 

A special thank you from me goes to 
George Rigsby, the founder of the firm. 
George led me to the profession, was 
my principal to allow me to become a 
Chartered Accountant and mentored me 
in the profession and so many other 
ways. God bless you, George.�  

FAREWELL RIGSBY LEA BARR & CO. 
by Philip S. Warden, C.A. 
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Due to a suite of new accounting 
standards on financial instruments the 
measurement and disclosure in many 
financial statements is going to change. 
These standards include: 

·  3855 - Financial Instruments – 
Recognition and Measurement 

·  3865 - Hedges 
·  1530 - Comprehensive Income 

The changes are effective for private 
companies in their first fiscal year 
beginning on or after October 1, 2007. 
The following steps have been 
compiled to aid in the understanding 
and implementation of the financial 
instruments standards for our clients. 

1. Identify all financial instruments 

A financial instrument is a contract that 
creates a financial asset for one party 
and a financial liability or equity 
instrument for the other party. 
‘Financial’ means the contract will 
settle for cash (or an equity instrument 
if it is an asset) either directly or 
indirectly. 

Financial instruments include cash, 
trade receivables, loans and notes 
receivable, investment in equities and 
debt   instruments   (including   
investments)   in   common   shares,  

guaranteed investment certifi-
cates, term deposits) forward 
contracts, swaps and options, 
trade payables, and loans and 
notes payable. 

2. Classify each financial 
instrument 

Once all the financial instruments have 
been identified, the financial 
instruments need to be classified into 
one of five categories. The 
characteristics of the instrument and the 
use of the instrument determine which 
category the instrument falls under. The 
categories are: 

·  Financial assets and financial 
liabilities held for trading 

·  Held-to-maturity investments 
·  Loans and receivables 
·  Available-for-sale financial assets 
·  Other financial liabilities 

The classification of the financial 
instrument determines the treatment of 
the financial instrument; therefore it is 
important to classify the financial 
instrument correctly. 

3. Recognition and initial measurement 

Financial instruments should be 
recognized when an organization 

 

becomes a party to the 
contract creating them 
and are initially measured 
at fair value, usually the 
consider-ation given or 
received. Adjustments to 
the fair value are required 
depending on the 
characteristics of the 
financial instrument. 

Ongoing measurement of financial 
instruments will be required after the 
initial recognition and measurement 
and may include determining the 
current market price or rate. 

4. Recognize income 

The method of recognizing the income 
earned or lost is dependent on the initial 
classification of the financial 
instrument. 

5. Provide disclosure 

 It is important to disclose the 
information about the financial 
instruments in your financial 
statements. The required disclosure 
includes information about the financial 
instruments themselves, how fair value 
has been determined, and the manner in 
which your company uses the financial 
instruments in risk management. 

These changes will require additional 
work and the partners and staff of Chan 

Foucher LeFebvre LLP would 
be happy to provide assistance 
in developing systems needed 
to gather the necessary 
information required to adhere 
to these new standards.�

Classification Recognition of Income 
Held for trading All gains or losses are included in income in the period in which they arise. 
Held-to-maturity Premiums or discounts are amortized using the effective interest method. 

Losses due to impairment and foreign exchange gains or losses are included 
in current period net income. 

Available-for-sale Gains and losses are included in other comprehensive income until the asset 
is removed from the balance sheet. Any premium or discount recognized on 
the acquisition is amortized to net income using the effective interest 
method. Losses due to impairment are included directly in net income. 

Financial liabilities Gains and losses are recognized in net income. 

ACCOUNTING UPDATE - FINANCIAL INSTRUMENTS 
by Debbie L. Wiens, C.G.A. 

 

First Quarter Interest Rates 
The prescribed interest rates for the first quarter of 2008 will be: 
®  8% for interest on unremitted employee income tax source deductions, unremitted CPP 
and EI contributions, unpaid penalties, overdue personal income tax payments and 
insufficient income tax instalment payments; 
®  6% for interest payable on income tax refunds and overpayments; and 
®  4% for deemed interest when computing the taxable benefits on employee or 
shareholder loan provisions. 
These rates will be in effect until March 31, 2008.�  

TAX TIPS  

Deadline Dates: 
February 28:  T4s and T5s 
March 1:  RRSP  
                 contributions 
March 15:   Personal tax  
                    instalment 
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The Quesnel office (formerly Rigsby 
Lea Barr & Co.) bid farewell to two 
employees recently. Jill McKitrick’s last 
day was August 31, 2007 and Ceinwen 
Roberts’ last day was November 30, 
2007. Jill has moved to Nanaimo where 
she is working for a public accounting 
firm and Ceinwen has taken a position 
with KPMG LLP in Calgary. 
 
In November 2007, the new CFL 
Quesnel office was made up of the 
former RLB staff with the addition of 
the Quesnel CFL staff of Leona Lebrun, 
Joanne Simms and Margot Gagné. 
 
Congratulations to Meghan Wilson, 
Andrew Hofer and Josh Parhar of the 
Prince George office on passing their 
U.F.E. finals.�  
 
 
 
 
 
Sunday, December 9, 2007, the staff of 
Rigsby Lea Barr & Co. and their spouses 
were treated to a retirement dinner 
catered by The Inn at Moose Heights at 
the home of Phil and Joan Warden. The 
retiring partners, Phil Warden and Leon 
Lessard, thought that they were going to 
be “toasted” that night; however, the 
staff decided to “roast” them instead. 
There were farewell speeches, a 
Powerpoint presentation featuring the 
past 30 years of RLB, a retirement song, 
and some unique gifts for Phil and Leon. 
 
Saturday, December 15, 2007, found all 
of the CFL staff and their spouses at The 
Keg in Prince George for a festive 
Christmas dinner, prize draws and 
special presentations. 
 
Friday, December 21, 2007, the Prince 
George and Quesnel staff both 
participated in Christmas gift exchanges 
at their respective offices. Prince George 
staff were required to pass their gift to 
the left and/or right according to a story 
that was read. The Quesnel staff had a 
theme gift exchange. “Shimmer and 
Shine” saw gifts unwrapped ranging 
from cleaning products to sparkling 
bangles. The Vanderhoof office had a 
dinner at Mary Inden’s home on Friday, 
December 21, 2007.�  

The first two correct responses received 
will each win a Chan Foucher LeFebvre 
LLP pen. Mail, fax, e-mail or telephone 
your solutions to the puzzle to our 
office, attention Tammy (e-mail 
tammy_guldbransen@cflca.com). 

Puzzlegram: What is the four-digit 
number in which the first number is one-
fourth of the second, the second is one-
half of the third, and the last is the 
product of the first and second? 

The solution to the Summer 2007 
Puzzlegram is as follows: 

Puzzlegram: Susie was absolutely 
determined to save enough money during 
the year to pay for her two-week 
vacation in July. She was extremely 
careful and determined that she could 
save on her food bill by real economies. 
The first week she tried it, she saved 10% 
of her normal hundred-dollar-a-week 
food and lunch money. The second week 
she brown-bagged it and saved another 
10% of her bill; and the third week she 
economized still further and realized she 
had saved an additional 10% over the 
week before. “Oh, good,” she said, “I’ll 
be saving $30 a week, which should pay 
for a nice vacation.” Unfortunately, it 
didn’t add up. How much did she 
actually save per week? 
Solution:  $27.10. The first week was 
$10. The second week was $9. The third 
week was $8.10. 

The winners were: Congratulations to 
Patsy Woollends of Quesnel, our first 
and only response received, to our 
Summer 2007 puzzlegram.�  

 
A Sunday School teacher asked her 
class how they thought Noah might 
have passed the time on the ark. 
One little boy said, “Maybe he 
went fishing” 

“Yeah, right,” said another boy. 
“With just two worms?” 

Courtesy of Big Country Printers 
(1976)  Ltd. 

 

 
 COMINGS AND GOINGS 

SOCIAL REPORT 

JUST A REMINDER: 
 
Effective January 1, 2008, the GST 
rate changed from 6% to 5%.�  
 

TAX TIPS 

Registered Retirement Savings 
Plans 

The RRSP contribution limit is 
$19,000 for 2007.�  

 
 

�  Accounting    �  Taxation    �  Auditing 
�  Corporate Reorganization 

�  Estate Planning 
�  Computer Accounting Services 

Your Success is Our Success 
www.cflca.com 

Prince George 
1820 Third Avenue 

Prince George, BC V2M 1G4 
Telephone: (250) 562-4522 

Fax: (250) 562-4524 
Toll Free: 1-888-562-4528 

Quesnel 
101 – 455 McLean Street 

Quesnel, BC V2J 2P3 
Telephone: (250) 992-5547 

Fax: (250) 992-5372 
Toll Free: 1-866-417-4419 

Vanderhoof 
240 West Stewart Street, Box 2540 

Vanderhoof, BC V0J 3A0 
Telephone: (250) 567-5267 

Fax: (250) 567-5263 
Toll Free: 1-888-562-4528 

 

 

PUZZLEGRAM 

Famous Quotes:  “The most 
popular labor-saving device is still 
money.”  Phyllis George (b.1949), 
American sports broadcaster 


