The Niagara Catholic District School Board through
the charisms of faith, social justice, support and leadership,

nurtures an enriching Catholic learning community for all
to reach their full potential and become living witnesses of Christ.

AGENDA AND MATERIAL

SPECIAL BOARD MEETING
ARNS7N

TUESDAY, NOVEMBER 29,2022 dubd—=t"
6:30 P.M. CLIMBING MOUNTAINS

TOGETHER IN FAITH 2021-2022

PUBLIC ACCESS LIVE STREAM LINK
https://niagaracatholic.ca/meetings-livestream/

A. ROUTINE MATTERS
1. Opening Prayers — Trustee Benoit -
2. Roll Call -
3. Approval of the Agenda -
4. Declaration of Conflict of Interest -
B. STAFF REPORTS

1. Audited Consolidated Financial Reports 2021-2022 Bl
C. MOMENT OF SILENT REFLECTION FOR LIFE
D. ADJOURNMENT

BOARD BY-LAWS EXCERPT
Special Meetings of the Board

Special meetings of the Board shall be held by order of the Board, on the written request of three (3)
trustees, to the Chairperson or the Director, on the call of the Chairperson, or at the request of the Director
of Education. The trustees shall be given a twenty four (24) hour notice for special meetings except in
emergency situations. Such meetings shall be called for specific reasons. Such subjects shall be stated in
the notice calling the meeting. Notwithstanding any other provisions to the Board’s By-Laws, no other
business shall be considered at a special meeting other than the subjects stated in the notice.
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TO: NIAGARA CATHOLIC DISTRICT SCHOOL BOARD
SPECIAL BOARD MEETING
NOVEMBER 29, 2022

PUBLIC SESSION

TITLE: AUDITED CONSOLIDATED FINANCIAL REPORTS 2021-
2022

RECOMMENDATION

THAT the Audit Committee recommend to the Niagara Catholic District School Board

the approval of the Audited Consolidated Financial Reports 2021-2022, as presented.

Prepared by: Melanie Dugard, CPA, CA Grant Thornton LLP
Rosa Rocca, CPA, CA Finance Officer
Giancarlo Vetrone, Superintendent of Business and Financial Services

Presented by: Audit Committee
Giancarlo Vetrone, Superintendent of Business and Financial Services
Rosa Rocca, CPA, CA Finance Officer

Recommended by:  Audit Committee

Date: November 29, 2022



NIAGARA CATHOLIC

DISTRICT SCHOOL BOARD

REPORT TO THE BOARD
NOVEMBER 29, 2022

AUDITED CONSOLIDATED FINANCIAL REPORTS 2021-2022

BACKGROUND INFORMATION

Each year all publically funded school boards are required to submit Audited Consolidated Financial
Reports and related forms to the Ministry of Education. As required by the Ministry of Education, the
external Auditors have presented the Audited Consolidated Financial Reports 2021-2022 to the Audit
Committee on November 23, 2022.

The consolidated financial reports have been prepared in accordance with Financial Administration Act
supplemented by Ontario Ministry of Education memorandum 2004: B2 and Ontario Regulation 395/11 of
the Financial Administration Act.

The Audited Consolidated Financial Reports for the 2021-2022 fiscal year reflect an annual accounting
deficit of ($35,609) and a compliance deficit for Ministry purposes of ($2.2M).

The Ministry Financial Reports 2021-2022 and related schedules will been electronically submitted to the
Ministry of Education by December 15, 2022.

After review and discussion, the members of the Audit Committee recommended that the 2021-2022
Audited Consolidated Financial Reports be approved by the Board on November 23, 2022,

A copy of the Audited Consolidated Financial Reports 2021-2022 are attached to this report for the
consideration of the Board. (Appendix A)

Appendix A — Audited Consolidated Financial Reports 2021-2022

Audited Consolidated Financial Statements 2021-2022
Page 1 of 2



RECOMMENDATION

THAT the Audit Committee recommend to the Niagara Catholic District School Board the

approval of the Audited Consolidated Financial Reports 2021-2022, as presented.

Prepared by:

Presented by:

Recommended by:

Date:

Melanie Dugard, CPA, CA Grant Thornton LLP
Rosa Rocca, CPA, CA Finance Officer
Giancarlo Vetrone, Superintendent of Business and Financial Services

Audit Committee
Giancarlo Vetrone, Superintendent of Business and Financial Services
Rosa Rocca, CPA, CA Finance Officer

Audit Committee

November 29, 2022

Audited Consolidated Financial Statements 2021-2022
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Consolidated Financial Statements

Niagara Catholic District School Board

August 31, 2022
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Niagara Catholic District School Board

Management Report
August 31, 2022

The accompanying consolidated financial statements of the Niagara Catholic District School
Board (the “Board”) are the responsibility of the Board’s management and-have been prepared
in accordance with the Financial Administration Act, supplemented by ©ntario Ministry of
Education memorandum 2004;B2 and Ontario Regulation 395/11 of the Flnanclal Administration
Act, as described in Note 1 to the consolidated financial statements v

based on management's judgment particularly when - fransactlons affectlr?g the current
accounting period cannot be finalized with certainty untll future periods. S

/\ Y
Board management maintains a system of mterna] controls deSIQﬁed to prowde reasonable
assurance that assets are safeguarded, transactlons\are properly authorized and recorded in
compliance with legislative and regulatory requuements .and. rellable financial information is
available on a timely basis for preparatjon - _ofi the consolldated t" nancial statements. These
systems are monitored and evaluated by__\: anag

The Audit Committee of the Board meets W|th \the external auditors fo review the consolidated
financial statements and discuss any S|gn|ﬂcant flnari/cual reportinig or internal control matters prior
to the Board's approval of the consollg\ated flrlsnmal statements.

The consolidated flnanmal statemepts have been audlted by Grant Thornton LLP, independent
external auditors appolnted by the. Board The accompanymg Independent Audltors Report
outlines their responsibilitie’s, the scope of thelrfexamlnation and their opinion on the Board's
consolidated flnanmal statemehts ERC VS B

: _?\_
3, \-;’)
Director of Educa’tfég’hl_§ébretary Treasurer Superintendent of Business and
R4 Financial Services
Mr. Camillo Ciprianc Mr. Giancarlo Vetrone

November __, 2022



Niagara Catholic District School Board

Consolidated Statement of Financial Position

As at August 31 2022 2021
Financial assets
Cash and cash equivalents $ 8,683,014 § 15,084,162
Accounts receivable 8,394,812 6,950,682
Accounts receivable ~ Government of Ontario (Note 2) 68,620,641 61,579,492
Investments (Note 3) 20,000,000 20,000,000
Assets held for sale (Note 4) 5_23_,282 -
Total financial assets 106 221 749 103,624 336
Liabilities
Temporary borrowing (Note 5) 6,996,73;_? SN -
Accounts payable and accrued liabilities 17,318,063 = "~ 14,630,543
Deferred revenue {Note 6) 20 670,469 " 20,505,837
Retirement and other employee future benefits (Note B) 5,971,976 -~ 6,607,086
Net long-term debt (Note 8) . 55 581,864 54,074,268
Deferred capital contributions {(Note 7) 190 269,100 188,201.474
Total liabilities """-3@296,808,209 282,019,208
AR N S RCRIALN
Net debt o \ SR (190,586,460} (178,394,872)
\'\:. Ry o i \.“ ] .‘v‘f
Non-financial assets oy A 104
Tangible capital assets (Pages 27 and 28) N SN « 215,061,530 203,706,577
Prepaid expenses P . LR S 2,077,456 1,626,498
Inventories of supplies / \'ﬂ ! _'_‘_‘\ 250,066 -
Total non-financial assefs o ‘\L\ , 217,389,052 205,233,073
‘x _- L ; ﬁ;'.‘,a’
Accumulated surplus (Note 14) S T $ 26802592 $ 26838201

Sighed on behalf of the Board:

Chairperson of the Board

See accompanying notes to the consolidated fihancial statements.

Director of Education/Secretary Treasurer



Niagara Catholic District School Board
Consolidated Statement of Operations and Accumulated Surplus

Budget Actual Actual
For the Year Ended August 31 2022 2022 2021
Revenues
Grants for student needs (Note 12) $ 243,946,603 $ 247,424,358 $ 243,244,949
Provincial grants — other 9,261,098 13,197,778 9,723,199
Federal grants and fees 523,061 3T 505,696
Other fees and revenues 4,228 578 2,479,786
Investment income 850,000 813,128
School fundraising 4,509,000 1,550,413
Amortization of deferred capital contributions 14,333,682 13,483,307
Total revenues 271,810,476

Expenses {Note 16)

Instruction ,063, 210,199,150
Administration 7,893,985 8,283,366
Transportation 12,476,708 10,753,388
Pupil accommodation 41,867,670 41,296,841
Other 117,487 117,487
School funded activities 4,756,700 1,908,594

Total expenses - 285,176,452 272,558,824

Annual deficit (35,609) (748,348)

Accumulated surplus, begi 26,838,201 27,586,549

$ 26,802,592 $ 26,838,201

See accompanying notes to the consolidated financial statements.



Niagara Catholic District School Board
Consolidated Statement of Cash Flows

For the Year Ended August 31 2022 2021
Operating transactions
Annual deficit $ (35,609) $ (748,348)
Sources and (uses)
Non-cash items including:
Amecrtization of tangible capital assets 13,860,039
Amortization of deferred capital contributions (Nofe 7) (13,493,307)
Loss {gain) on disposal of tangible capital assets (33,724)
Transfer to financial assets -
{Decrease) increase in retirement and other
employee future benefits 179,443
{Increase) decrease in accounts receivable s, 11,610,888
{Increase) decrease in assets held for sale 1,003,439
Increase in prepaid expenses 5 (550,960) (906,389)

Increase in inventories of supplies

Increase {(decrease) in accounts payable and accrued Ilabllt

Increase in deferred revenue
Cash provided by operating transactions ¢
Capital transactions

Acquisition of tangible capital assets
Proceeds on sale of tangible €3 pital.z

bt (Note 11)
Change in cash and h equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

= ving and long-term debt

(250,066)
2,687,520
164,632

{11,831,188)
1,610,484

284,822 1,151,337

(26,399,574)

(20,221,526)

- 68,600
18,240,420 16,789 903
(8,159,154) {3,363,023)
- (5,000,000)
- (5,000,000}
(7,041,149) (2,037,594)
13,625,954 3,199,356
{5,121,621) {4.731,769)
1,463,184 {3.570.007)
(6,411,148) (10,781,683)
15,094,162 25875.855
$ 8683014 $ 15094,162

See accompanying notes to the consolidated financial statements.



Niagara Catholic District School Board
Consolidated Statement of Changes in Net Debt

For the Year Ended August 31 2022 2021
Annual deficit $ (35609) § {748,348)
Non-financial asset activity _
Acquisition of tangible capital assets (26,399,574) (20,221,526)
Amortization of tangible capital assets 13,860,039
Proceeds on sale of tangible capital assets 88,600
Loss {gain) on disposal of tangible capital assets (33,724)
Transfer fo assets held for sale -
Change in prepaid expenses (906,389)
Change in inventories of supplies -
Increase in net debt (12,191,588 > (7,981,348)
Net debt, beginning of year i ‘;*394,872] {170,413,524)

Net debt, end of year

190,586,460) $ (178,394,872)

See accompanying notes to the consolidated financial statements.



Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

1.  Significant accounting policies

The consolidated financial statements are prepared by management in accordance with the basis of
accounting described below.

(a) Basis of accounting

inancial Administration
ntario Regulation 395/11

The consolidated financial statements have been prepared in accordance W|t th
Act supplemented by Ontario Ministry of Education memeorandum 2004: BZ
of the Financial Administration Act. s

nC|aI stater )
inistry of the

be prepared in
nce of Ontario.
dliring school
fencing with t " year ended
these standards as a result of

The Financial Administration Act requires that the consolidatedi
accordance with the accounting principles determined by the re
A directive was provided by the Ontario Ministry of Education
boards to adopt Canadian public secter accounting s

In 2011, the govemment passed Ontario Regylation 395/11 Tt nancial Administration Act. The
“‘%’“ sacquisition or development of

siandible capital assets for use in
' -ﬂd e recognlzed as revenue in the
etis se ito provide service at the same rate
he’regulatlon further requires that |f the net

providing services, be recorded as deferred 8
statement of operatlons overthe perlods durlng% c

book value of the depreciable tapgibletes

proportionate reduction of th ‘%% %’N i
revenue be recognized. F 3
externally restricted ccnnrlBﬁ

h se contributions include government transfers,
1 @rlcally, edugaiion property tax revenue,

; lq;;?rﬁé ed by the transferor and the eligibility criteria have been met in
mtor acecplinting standard P53410;

. property taxat ; hue be reported as revenue when received or receivable in accordance with
public sector a¢ -Wyntlng standard PS3510.

As a result, revenue recognized in the statement of operations and certain related defstred revenues and
deferred capital contributions would be recorded differently under Canadian Public Sector Accounting
Standards.



Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
éy_gust 31, 2022

1.  Significant accounting policies (continued)
{b) Reporting entity

The consolidated financial statements reflect the assets, liabilities, revenues and expenses of the reporting
entity. The reporting entity is comprised of all organlzatlons accountable for th \admlnlstratlon of their
financial affairs and resources fo the Niagara Catholic District School Board (“th \‘B ard”} and which are
controlled by the Board. ;

School generated funds, which include the assets, liabilities, reven, X
organizations that exist at the school level and which are controlledsby:the™
consolidated financial statements. Wi .

The Board's conselidated financial statements reflect the popo iGnate consolidatic 4
Student Transportation Services whereby they include the asgefSthat the Consortlum cofit
that it has incurred, and its pro-rata share of revenues an

wxpenses of various

"d_‘are reflected in the

Inter-departmental and inter-organizational fransactions a Esipetween these organizations are
eliminated. >

(c) Trustfunds

Trust funds and their related operations adm‘*‘
financial statements as they are not controlled b

{d) Cash and cash equivalents

{e} Investments

Long-term investments cog§ inves ner hat: “’éve maturities of more than one year. Long-term
investments are recorded at'tgs “regllarly for permanent impairment.

! 1o eglslatlon regulation or agreement and may only be used in the
- the delivery of specific services and transactions. These amounts are
recognizes i | year the related expenditures are incurred, or services are performed.

{g) Deferred

Contributions receiVg eivable for the purpose of acquiring or developing a depreciable tangible
capital asset for use m\.ip oviding services, or any contributions in the form of depreciable tangible capital
assets received or receivable for use in providing services, shall be recognized as a deferred capital
contribution as defined in Ontario Regulation 395/11 of the Financial Administration Act. These amounts
are recognized as revenue at the same rate as the related tangible capital asset is amortized.

The following items fall under this category:

. Government transfers received or recelvable for capital purpose;
. Other restricted contributions received or receivable for capital purpose;
. Property taxation revenues which were historically used to fund capital assets.

10



Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

1.  Significant accounting policies {continued)
{h) Retirement and other employee future benefits
The Board provides defined retirement and other future benefits to specified empioyee groups. These

benefits include pension, life insurance, health care benefits, dental benefits, retirement gratuity, worker's
compensation and long-term disability benefits. . >

ain centrally and ratified

As part of ratified labour collective agreements for unionized employees th(@%) T
E: ing Employee Life and

central discussions with the Principals and Vice-Principals Associations, ihe
Health Trusts (ELHTs) were established in 2016-17: Ontario Engljs ‘
{OECTA). The following ELHTs were established in 2017-2018: Gansi 2Rublic Employees
Education Workers’ Benefits Trust (CUPE EWBT) and Ontario Nopzl¥ ion TS «;(ONEHT) for non-
unionized employees including principals and vice-principals, Jh8:ELHTs provide hez th; de \é\tal and life
insurance benefits to teachers {excluding daily occasional t 5), edugation workers egil ding casual
and temporary staff), other school board staff and retire iduals U %a\ school board’s participation
date into the ELHT. These benefits are provided thro i rnance structure between the
bargalnlnglemployee groups, schoo! board trustees’ assom

[ &f le Government of Ontario. Boards
Qe 3 d mstead are requwed to fund the

ELHTs is based on the existing benefits funding:
including additional ministry funding in the fo

'-" Stabilization Adjustment.

Depending on prior arrangements, the Board continue wk{ﬁ dental and life insurance benefits
for retired individuals that were previgusly repres"t‘e Nen- Umon employee group.

"-3 salary escalation, accumulated sick days at

mem' dlsablllty recovery rates, long-term inflation rates and
retirement gratulties is actuarially determined using the employee's salary,
; ‘ofxservlce as at August 31, 2012 and management's best estimate of
ins and losses arising from changes to the discount rate are
ge remaining service life of the employee group.

and other employee future benefits that vest or accumulated over the
vided by employees, such as health care benefits for retirees, the cost is
s ﬁgg the projected benefits method prorated on service. Under th|s method,

such as obligati'h);, for worker's compensation, long-term disability, and life insurance and health
care benefits for those on disability leave, the cost is recognized immediately in the period the events
occur. Any actuarial gains and losses that are related to these benefits are recognized immediately
in the period they arise;

. The costs of multi-employer defined pension plan benefits, such as the Ontario Municipal Employees
Retirement System pensions, are the employer’s contributions due to the plan in the period;

. The costs of insured benefits are the employer's portion of insurance premiums owed for coverage
of employees during the period.

11



Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
é_u'gust31, 2022

1.  Significant accounting policies (continued)
(if Tangible capital assets
Tangible capital assets are recorded at historical cost less accumulated amortization. Historical cost

includes amounts that are directly attributable to acquisition, construction, development or betterment of
the asset, as well as interest related to financing during construction. D

Leases which transfer substantially all the benefits and rigks incidental
accounted for as leased tangible capital assets. All other leases are account
the related payments are charged to expenses as incurred.

ership of property are
“as operating leases and

Tangible capital assets, except land, are amortized on a straight-§

ed useful lives
as follows: >

; Estlm teg}»Useful

Asset Class b ife;m Years

Land improvements with finite lives 15
Buildings and building impr ents 40
Portable structures i 20
Equipment ‘ 515
First-time equipping of schot 10
Furniture ‘ 10
Computer hardware 3
Computer softivar: 5
Vehicles 5

5

rom-gery. ge and held for resale is recorded at the lower of cost and estimated
cludeé%a%%l unts for improvements to prepare the land for sale or servicing.
m}{\from «%ﬁe and held for resale cease to be amortized and are recorded

'ﬂ-&%f

at the | ed net realizable value. Tangible capital assets which meet the
criteria f ‘ classified as "assets held for sale” on the consolidated statement of
financial pos i

Works of art a
statements.

(i), School fundra g and other revenue

School fundraising and other revenue are reported as revenue in the pericd earned.

12



Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
ﬂ,l_gust31, 2022

.

1.  Significant accounting policies (continued)
{k} Govermment transfers

Government transfers, which include legislative grants, are recognized in the consolidated financial
statements in the period in which events giving rise to the transfer occur, proyiding the transfers are
authorized, any eligibility criteria have been met and reasonable estimates of thg! unt can be made. If
government transfers contain stipulations, which give rise to a liability, they ferred and recognized in
revenue when the stipulations are met.

gorded as deferred

Government transfers for capital are deferred as required by Regufs%p 395
t of operations at the

capital contributions (“DCC"} and recognized as revenue in the consglidated statefiy
same rate and over the same periods as the asset is amortized

{l, Investment income

Investment income is reported as revenue in the period e

e earned on externally restricted
funds such as pupil accommodation, education development cha and special education forms part of
the respective deferred revenue balances.

{m) Budget figures

Budget figures have been provided for comp.
approved by the Trustees. The qg%happrov
provincially mandated funding m@del:
the guidelines of the funding Jx

(n)  Use of estimates

alstaten _ﬁeﬁg@gyin conformity with the basis of accounting described
ake estimates and assumptions that affect the reported amounts of
f contingent assets and liabilities at the date of the consolidated
ounts of revenues and expenses during the year. Accounts
rement and other future employee benefits and the estimated

ftual results could differ from these estimates.

qgg tor Accounting Standards, the entity that determines and sets the tax levy
records the revenuesjn Rancial statements, which in the case of the Board, is the Province of Ontario.
As a result, educationi @;é:‘perty tax revenue received from the municipalities is recorded as part of Grants
for Student Needs, under Education Property Tax,

Under CanadiahiR

2

(P} Non-monetary transactions

Non-monetary transactions include the exchange of non-monetary assets, liabilities or services for other
non-monetary assets, liabilities or services with little or no monetary consideration involved. It also includes
transactions where non-monetary assets, liabilities or services are transferred without any consideration
given in return. Non-monetary transactions that lack commercial substance are measured at thsir carrying
value.

13



Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

2, Accounts receivable - Government of Ontario

The Government of Ontario (the “Province") replaced variable capital funding with a one-time debt support
grant in 2009-10. The Board received a ohe-time grant that recoghized capital debt as of August 31, 2010
that is supported by the existing capital programs. The Board receives this grant in cash over the remaining
term of the existing capital debt instruments. The Board may also receive yearly capital grants to support
capital programs which would be reflected in this account receivable.

The Board has an account receivable from the Province as at August 31§ f $ 50,453,691 (2021 -

$ 54,937,829) with respect to capital grants.
The Ministry of Education (the “Ministry”) introduced a cash managén on strategy? ye September 1,
2018. As part of the strategy, the Ministry delays part of the gréfﬁépayment to sc
adjusted accumulated surplus and deferred revenue balance eﬁm excess of certain*gr ' se’i out by
the Ministry. The balance of delayed grant payments inclug ‘ ivable balance fr the Province
at August 31, 2022 is $ 6,639,729 (2021 - $ 5,047 ,424).

3. Investments

Long-term investments are comprised of § 124 0 r&cort
regularly for impairment and are written down it pefmapentimpai ‘*‘)e i%ts. Investments consist of the
following: ‘-*

021

Cost Value

2.41% Guaranteed inve%é 2,500,000 $ 2,500,000 §$ 2,500,000

certificate {matures Sept W%})Bm

2.71% Guaranteed mvestme 5,000,000 5,000,000 5,000,000
certificate (mat

Principal pro 3

(matures e 27,500,000 6,378,000 7,500,000 7,391,250
Principalgrote

(matureé 2,500,000 2,120,300 2,500,000 2,523,500
Principal pi

{matures Ju 2,500,000 2,016,750 2,500,000 2,523.250
Balance, end of yeg| i $ 20,000,000 $ 18,015,050 $ 20,000,000 § 19,938,000

4. Assets held for sale

As of August 31, 2022, $ 518,382 related to buildings and $ 4,900 related to land were recorded as assets
held for sale.

14
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Niagara Catholic District School Board
Notes to the Consolidated Financial Statements

August 31, 2022

5. Temporary borrowing

The Board has credit facilities available to a maximum of $ 25,000,000 to bridge capital expenditures.

The loans bear interest at prime less 0.5% and stamping fees calculated at 75 basis points per annum.
All loans are unsecured, due on demand and are in the form of bankers' acceptance&&r‘wtes

As at August 31, 2022, the amount drawn under the bankers' acceptance facility,w

ﬁé”y $ 6,996,737,

6. Deferred revenue

Revenues received and that have been set aside for specif] regulation or
agreement are included in deferred revenue and reported 0 entyof financial
position.

Deferred revenue set aside for specific purposes by Ieglslatl ¢h or agreement as at August 31

Special education

SEA formula based fundln
ABA training
ASSD Funding
Library staff
Student achiev
Indigenous edﬁ%%L G
Priorities a p
In-kind gf:
Tuition
Miscellaneo
School rene?ﬁ‘w

Experiential iearnlng
Retrofitting school spa%@s
for child care
Energy efficient schools
- operating
- capital
School generated funds
Proceeds of disposition
Assets held for sale
Education development
charges

Total deferred revenue

Balance Transfers to Balance
as at deferred as at
August 31 capital  August 31,
: genod contributions 2022

16 $(30,181,816) § - % -

E) (688,099) - 3,179,128

(5,278) - 177,575

(10,466) - 64,403

: (130,321) - 68,498

1 064 777 {949,750) - 1,076,810

289,726 {311,422) - 316,860

8,875,354 (8,492 240) (375,178) 1,770,240

e 250,066 - 250,066
539,225 633,759 (647,234) - 525,750
461,257 542 863 (24,865) - 979,255
4,542 329 3,779,875 (3,067,045)  (1,390,6808) 3,864,551
136,649 360,888 (497 ,537) - -
267,737 1,095,265 (915,238) - 447,764
1,662,093 - - - 1,662,093
10,522 - - - 10,522
222,470 - - - 222,470

- 243,481 - - 243,481
5,295,132 - - {2,511) 5,292,621
- 518,382 - - 518,382
1,002,982 1,396,607 (2,399,489) - -
$ 20,505,837 §$ 50,253,729 $(48,320,800) § (1,768,297) $ 20,670,469

15



Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

7. Deferred capital contributions

Deferred capital contributions include grants and contributions received that are used for the acquisition of
tangible capital assets in accordance with regulation 395/11 that have been expended by year end. The
confributions are amortized into revenue over the life of the asset acquired.

2021

Balance, beginning of year 186,20 Wm $ 182,904,878

Additions to deferred capital contributions T 16,789,903

Revenue recognized in the pericd {13,493,307)

Transfer to financial assets -

Balance, end of year 86,201,474
8. Retirement and other employee future benefits

Total Total

Employee Employee

W@ Benefits Benefits

2022 2021

gneflts

Accrued employee future benefit
obligations ;
Unamortized actuarial galns I

$ 5,954,401 § 8,785,287
- 17,675 __ (178,201)

Employee future benefitg $ 3,590,536 $ 5,971,976 $ 6,607,086

Total Total

Cther Employee Employee

Retirement  Employee Benefits Benefits
Benefits Benefits 2022 2021

$ - $ 747,976 § 747,976 $ 1,707,741
- - - 114,875

48,699 56,964 105,663 80,412
75,482 {13,984} 61,498 181.719

$ 124181 $ 790,956 $§ 915137 $ 2,094,647

Employee future bene&;& 'kpenses

Employee future benefits expenses excludes contributions to the Ontaric Municipal Employees Retirement
Systems, a multi-employer pension plan, described below.

16



Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

8. Retirement and other employee future benefits (continued)

Actuarial assumptions

The accrued benefit obligations for employee future benefit plans as at August 31, 2022 are based on
actuarial assumptions of future events determined for accounting purposes as at August 31, 2022
Actuarial probabilities were determined and based on updated average daily sals ﬁa&nd banked sick days
as at August 31, 2022, These valuations take into account the plan chang ms%f;tlmed above and the
economic assumptions used in these valuations are the Board’s best estimatgs:o

“of‘expected rates of:

2021
%
Inflation
WSIB 2.0
All other benefits 1.5
Discount rate
WSIB 3.9 1.8
All other benefits 3.9 1.8
Wage and salary escalation Nil Nil
Health and dental care cost escalation
WSIB 4.0 4.0
Health care for all other benefits 5.0 7.0
Dental care for all other benefits 5.0 4.5

Retirement benefits

(i} Ontario Teacher’s Pensio

All non- é@ @Lng employees; e Boa d-are eligible to be members of OMERS, a multi- employer pension
plan. T @E‘g\rowdes defi pension benefits to employees based on their Iength of service and rates

of pay. The; qrd contributjol 3

August 31, i ‘

{iii) Retirement gratmti‘e

The Board provides retirement gratuities to certain groups of employees hired prior to specified dates. The
Board provides these benefits through an unfunded defined benefit plan. The benefit costs and liabilities
related to this plan are included in the Board’'s consolidated financial staiements. The amount of the
gratuities payable to eligible employees at retirement is based on their salary, accumulated sick days, and
years of service at August 31, 2012.
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

8. Retirement and other employee future benefits (continued)

Retirement benefits (continued)

(iv) Retirement health care benefits

The Board provides dental and health care to certain employee groups after retlrégiiént until the members
reach 65 years of age, with one exception fo age 75. As part of ratified lab rtcé‘ lective agreements for

unionized employees that bargain centrally and ratified central discussio; &b@\he principals and vice-
principals associations, ELHTs were established in 2016-18 for all emp gy I ?’{%‘ Retirees belonging

to the principal, vice-principal and non-unicn employee groups have transit oT" the ELHT. After retirees
transition to the ELHT, the Board continued to be responsible for itséhare of cost 0 be efits based on the
cost sharing agreement prior to the transition to the ELHT. 7

Other employee future benefits

sunder the Act. The Board does
“[he benefit costs and liabilities

f et G

nhot fund these obligations in advance of payt,

related to this plan are included in the Boart olic 'jtéd fl % t:|a tatements. School boards are
required to provide salary top-up to a maximums Y ye 5 ployees recewmg payments from the
Workplace Safety and Insurance Board, whers thig colleg IV‘ ag ement negotiated prior to 2012 included
such a provision. : —

{ii} Compensated absenc

A maximum of eleven u
year only, to be used to top
that year. The benef[t costs
$284808). i '

? %&% § Ifrent year may be carried forward into the followmg
fors Ilug.s I id through the short-term leave and disability plan in
&d in the financial statements relating to this are $ 299,086 (2021 -
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

9. Net long-term debt

Debenture debt, capital loans and obligation under capital leases reported on the consolidated statement
of financial position is comptised of the following:

021
BNY Mellon debenture, interest at 6.55%, due October 19, 2026 $ 6,761,763
BNY Mellon debenture, interest at 5.90%, due October 11, 2027 9,506,588
BNY Mellon debenture, interest at 5.80%, due November 7, 2028 2,511,470
BNY Mellon debenture, interest at 4.789%, due August 8, 2030 4,459,948
OFA debenture, interest at 4.56%, due November 17, 2031 7,809,752
QOFA debenture, interest at 4.90%, due March 3, 2033 6,443,109
OFA debenture, interest at 5.062%, due March 13, 2034 3,117,680
QOFA debenture, interest at 3.564%, due March 9, 2037 956,634
OFA debenture, interest at 4.833%, due March 11, 2036 5,974,274
OFA debenture, interest at 3.564%, due March 9, 2037 2,370,670
OFA debenture, interest at 2.425%, dus November 15, 2021 - 134,746
OFA debenture, interest at 3.663%, due June 25, 2038 720,264 752,572
OFA debenture, interest at 2.893%, due March 9,.2040 92,190 96,058
46,148,830 50,935,264

CIBC demand instalment loan, interest at 2.176

2,955,302 3,139,004

CIBC demand instalment loan, intert at 4.3329 6,477,732

$ 55,581,864 § 54,074,268

Principal and interest pa debt and capital loans of $ 55,581,864 outstanding
as at August 31, 2022 ares
fnterest

Principal Payments Total
2023 5424875 § 2647198 $ 8,072,073
2024 5717031 2,355,043 8,072,074
2025 6,025510 2,034,015 8,059,525
2026 6,351,250 1,722,844 8,074,094
2027 5,953,275 1,377,051 7,330,326
Thereafter 26,109,923 4,396 207 30,506,130
Total $ 55581864 § 14532358 $ 70,114,222
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

10. Credit facilities
The Board has seven credit facilities available for use at any time,

Credit facility #1 is a revolving demand operating credit available in the amount if $ 12,000,000 for use for
current expenditures only and bears interest at prime less 0.5%. :

Credit facility #2 is a revolving demand instalment loan in the amount of $<5( .000 to finance capital
expenditures which would bear interest at prime. ‘

Credit facility #3 is a demand instalment loan in the amount of § 9,661% o fingr s ~EDC site purchases
and related soft costs associated with the Niagara South/Welland ] ites, i sbears interest at
prime less 0.5%. F

Credit facility #4 is a demand bridge loan in the amount of
under the School Condition Improvement (“SCI”} Progr
stamping fees calculated at 75 basis points per annum.

Credit facility #5 is a demand bridge loan in the
under the COVID-19 Resilience Infrastruture
interest at prime less 0.5% and stamping fee

Credit facility #6 is a demand bridge loan in thek 54 M&{gﬁ@ to finance various capital projects
under the Capital Priorities — Capﬂai Renewal Pro 8 ) and’ bears interest at prime less 0.5% and
stamping fees calculated at 75 bagi€haints per anni

of $ 1,557,887 to finance various capltal projects

Credit facility #7 is a demandbr
o og%m ("CC") and bears interest at prime less 0.5%

under the Capital Prioritie:

and stamplng fees calciilz : ar‘glwz m.

Further, the Board has a $2 Corporate VISA and $ 900,000 VISA purchase card credit facility
available. : : ‘

As at Au " 2022, $¥ @ B 38 h h drawn upon by way of letters of credit as per Note 18 against

credit fagiliv .ﬁ;, no balancﬁ st cred facility #2, $ 9,433,035 has heen drawn against credit facility #3
for the sitg plrchases in Nia South/Welland and Lincoln, $ 5,166,289 has been drawn against credit
facility #4 for;vatious SCI r%% capital projects, $ 375,973 has been drawn against credit famhty #5 for
various CVRI Léq capital: rOJects $ 864,326 has been drawn against credit facility #6 for various CP
éx@ad 590 138 has been drawn agamst credit facility #7 for various CC related

related capital d
5 |s by way of executed by-laws in compliance with applicable legislative

capital projects. « :'e
requirements.
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
ﬂ@ust 31, 2022

11. Debt charges and capital loans and leases interest

The expenditure for debt charges and capital loan interest includes principal, sinking fund contributions and
interest payments as follows:

021

Principal payments on long-term liabilities $ 4,731,769
Interest payments on long-term liabilities 2,770,547
$ 7502318

12. Grants for students needs

ey

ovincial government. This funding

nihe rorm of education property tax. The
[ _ in which the board operates collect
arig:»l he Province of Ontario provides

o:of the consolidated revenues of

€ grants for student needs. The

and remit education property taxes on behalf of
additicnal funding up to the level set by the edu o
the Board are directly controlled by the prov
payment amounts of this funding are as follows:

2022 2021
$209,343,633 ° $202,661,931

Provincial legislative grants
38,080,725 40,583,018

Education property tax

$247,424,358  $243,244,949

@%Iiabilit §> related to the management and remediation of any contaminated
door likely obligated to incur such costs. Currently no such contaminated sites

ports environt
have beengfﬁ%
liabilities related to neWwly identified sites, or changes in the assessments or intended use of existing sites. Any

sites whereth g?goard is obligat
| !ﬁ and the
The Board’s \:%
changes to the Board's. ]E*al;;ilities for contaminated sites will be accrued in the year in which they are assessed
as likely and reasonably estimable.
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
Aﬂustm, 2022

14. Accumulated surplus 2022 021

Accumulated surplus consists of the following:

Available for compliance $ 7619096 § 9513368

Available for compliance — internally appropriated 5,237,132
Unavailable for compliance
Interest accrued {818,860)
School activities fund 2,350,187
Revenues recognized for land purchases 10,556,176
Total unavailable for compliance 12,087,703
Total accumulated surplus $ 26,838,201

15.  Trust funds

Trust funds administered by the Board, whic 0
Financial Position nor have their operaﬂons beg o

2022 2021

Larkin Award Fund $ 28,327 § 28,033

Kristen French Scholarsh_ 113,628 115,437
Marlon Oakley Fund ‘ 6,110 6,047
6,023 6,160

8,443 8,357

1,110,407 1,484,885

47,913 48,419

54,815 54,751

$ 1,375,666 $ 1,752,089
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

16. Expenses by object

The following is a summary of the expenses reported on the consolidated statement of operations by object:

2022 2022 2021

Budget Actual Actual

Salary and wages $ 189,575,653 $ 189,392,575
Employes benefits 31,617,316 31,438,556
Staff development 283,200 219,329
Supplies and services 16,517,087

17,586,175 4

Interest charges 2,770,547
Rental expenses N 648,744
Fees and contract services 513,468,681
Amortization of tangible capital assets 13,860,039
Other " 4,914,826 . 2,334,673
School funded activities 4,756,701 1,908,593

Total expenses

i 285,176,452 § 272,558,824

17. Ontario School Board Insurance Exc

The ultimate premiums 6¥e
experience. Periodically, he%?‘
on its pro rata share of glaim e

7 TR

Jrare: Qg@a& n the reciprocals and the Board’s actual claims
/e a'refind or be asked to pay an additional premium based

Contingent Iiaili_ths% -
Y X
S
The Board has, certairitlegal claims outstanding. It is management’s assertion that adequate defenses and
insurance coverages are in for the settlement of these claims, if necessary.

Letters of credit

The Board has authorized letters of credit in favour of the City of St. Catharines in the amount of $ 216,972,
the City of Niagara Falls in the amount of $ 246,313, the City of Port Colborne in the amount of $ 51,591,
the Town of Fort Erie in the amount of § 65,610, the City of Thorold in the amount of § 139,648 and the
Town of Grimsby in the amount of $ 45,404, All of these letters of credit relate to site plan deposits, These
letters of credit are coverad under the security as described under credit facilities in Note 9.
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

19. Commitments
Capital expenditures
The Board is committed to spending approximately $ 17,750,000 on capital projects in the following vear.

Lease obligations

The Board is committed to make the following minimum future lease pay

nder several operating
leases over the next five years: )

2023
2024
2025 ‘
2026 242, 631
2027 196,761

20. Partnership in transportation consortium

5 "Wwas incorporated under the
0’ an agreement with the District
|strat|on of student transportation in

effort '%’Q ncrease delivery efficiency and cost
: ards. Under the agreement created at the time
and operating activities of NSTS ars shared. No

On March 9, 2007, Niagara Student Tra

School Board of Niagara (“DSBN") in order to r
the Region of Niagara. This agreement was exegﬁﬁ
' ‘fff% each ofih:

%% the finar
{ \@jcontrol

"w

3 ‘ ed with this service for the transportation of their
§&1-?h|s enhﬁ/ §§bp ort|onately consolidated in the Board's consolidated
; .%Qeard s pro-rata share of assets, liabilities, revenues and expenses of the

"0 onsolldated flnanc‘.lal statements The Board's pro- rata share for

respective students throug
financial stateme @% .
consortium ar,
2022 is 34.;

2022 2021
2022 Board 2021 Board
Total Porticn Total Portion

Transportation services? $ 32,879,835 §$ 11,163,789 $ 27,940,092 $ 9,544,118

Administrative expenses 1,687,748 577,625 1,472,225 501,134
Grant expenditures 10,103 - 17,610 -
Amortization 1,766 - 639 -

$ 34579452 § 11,741,414 $ 20,439,566 § 10,045252
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

21. Related party transactions

Related party transactions during the year not separately disclosed in the consolidated financial statements
include the following:

Included in net long term debt on the Statement of Financial Position are debentures in the amount of
$ 25,853,068 {2021 - $ 27,655,495) payable to the Ontario Financing Authority (@EA a provincial agency
of the Crown responsible for managing the Province's debt. The debentures béar i‘?ﬁerest at rates ranging
from 2.425% to 5.062% with maturity dates ranging from November, 2031 2040.

An amount of $ 1,107 (2021 - $ 6,184) has been received from thgt Gndation for Catholic

ed with centrally procured in-kind
€ nd equipment {CSE) received from
ramounts recorded were calculated

transfers of personal protective equipment (PPE) and critical stipph
the Ministry of Public and Business Service Delivery (MPBSD).“Jih
based on the weighted average cost of the syfpblig
based on the Board’s records. The in-kind reve]
is $ 3,897,203 (2021 -~ $ 1,514,700} with exp
recorded in instruction expenses, for a net imp

imposed lockdowns and sodial:di
SR
schools based on p

& COVID-19 pandemic remains unclear at this time. Although all
naged, the full extent of the financial impact on the financial position and

The Board is in the process of assessing the impact of the upcoming new standards and the extent of the
impact of their adoption on its financial statements,

While the timing of standard adoption can vary, certain standards must be adopted concurrently, The
requirements in PS 1201 Financial Statement Presentation, PS 2601 Foreign Currency Translation, PS
3041 Portfolio Investments and PS 3450 Financial Instruments must be implemented at the same time, The
Board has not adopted any new accounting standards for the year ended August 31, 2022.
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Niagara Catholic District School Board

Notes to the Consolidated Financial Statements
August 31, 2022

24, Future accounting standard adoption (continued)

{i) Standards applicable for fiscal years beginning on or after April 1, 2022 (in effect for the Board as of
September 1, 2022 for the year ending August 31, 2023).

PS1201 Financial Statement Presentation replaces PS 1200 Financial Stateng{ent Presentation. This
standard establishes general reporting principles and standards for the disclosyre of information in
government financial statements. The standard introduces the Statement of .Reémeasurement Gains and
Losses separate from the Statement of Operations. Requirements j a'.~ﬁ§2601 Foreign Currency
Translation, PS 3450 Financial Instruments, and PS 3041 Portfolio Investmer %ﬁh@ are required to be
adopted at the same time, can give rise to the presentation of gains a@p‘ssesf easurement gains
and losses. ‘ s

PS 2601 Foreign Currency Translation replaces PS 2600 F‘E Currency Translati

requires monetary assets and liabilities denominated igﬁ‘g‘é“%ign %‘ﬁfa cy and non-menetary items

denominated in a foreign currency that are reported as fai:value, to %@. adjusted to reflect the exchange
rates in effect at the financial statement date. Unrealized qﬁg& k%é%s'es arising from foreign currency
changes are presented in the new Statement of Remeasurem ains and Losses.

PS 3280 Asset Retirement Obli
legal obligations asscciated wi
government organization. AJia
productive use or no longer:

gﬁe capital assets controlled by a government or
5 ition can apply to tangible capital assets either in

PS 3450 Financial Instrumapfsiesta
instruments includingwg&arivatﬁ?%ﬁ% =
investments in ediitvinstuments
generally beg

Blish ‘

%égtandard requires fair value measurement of derivatives and portfolio
hare queted in an active market. All other financial instruments will
Itized cost. Unrealized gains and losses arising from changes in fair

Remeasurement Gains and Losses.

£

3 4‘%’ es standards on how to account for and report on revenue, specifically
differentiating between tra 18actions that include performance obligations (i.e. the payor expects a good or
service from the publigisector entity), referred to as exchange transactions, and transactions that do not
have perfermance obligations, referred to as non-exchange transactions.

PSG-8 Purchased Intangibles provides guidance on the accounting and reporting for purchased intangible
assets that are acquired through arm’s length exchange transactions between knowledgeable, willing
parties that are under no compulsion to act.

PS 3160 Public Private Partnerships (P3s) provides specific guidance on the accounting and reporting for
public private partnerships between public and private sector entifies where the public sector entity procures
infrastructure using a private sector partner.
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Niagara Catholic District School Board

Schedule of Tangible Capital Assets
August 31, 2022

Cost Amortization Net Book Value

Disposals/ Disposals/

Additions/ Transfer to sfer fo

Beginning of  Transfer from Financial p angial
Year (to) CIP Asset odl: Amortization ~ Asset End of Year End of Year

Land $ 12,666,473 § 7,690,770 $ (49000 § 20.555?5. 3 $ - § - $ - § 20,552,343
Land improvements 23,947,991 3,812,404 (864,687) 26,895,708 °f 1,702,284 (864,687} 8,878,133 18,017,575
Buildings 321,445,943 12,606,000 (1,481,999) 4. 332,569,944 10,945,082 {963,616} 164,721,695 167,848,249
Equipment 204,720 77,223 80 7 47,861 {8,064} 144,423 129,466
First-time equipping 1,801,824 124,355 {169,578 ; ! 157,921 (169,578} 1,043,345 513,256
Furniture 95,632 - (47,310 2 o 7 7,188 (47,310} 31,628 16,594
Computer hardware 3,994,455 530,037 {454,928) 6,442 1,412,308 (454,928) 2,203,822 1,825,742
Computer software 486,054 1043 45 376,809 75600  (243,796) 208,703 61,242
Vehicles 438,828 238,536 80,899 (77,289) 242,148 128,018
Computers under capital lease 174,385 - 174,385 - (174,385) - -
Leasehold improvements 222,211 136,227 42,287 (172,283) 6,231 56,076
Construction in progress 4,362,803 5,812,972 - - - - 5812972
Pre-acquisition costs - - - - - -
$392,541,656 | $166,184,642 $14471,410 $(3,175926) $177,480,126 $ 215,061,530
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Niagara Catholic District School Board

Schedule of Tangible Capital Assets
August 31, 2021

Cost d Ameortization Net Book Value
Beginning of %
Year Additions Disposals End of Yea Amortization V Sposals End of Year End of Year

Land $ 888972 % 40116824 § (34,876) $ 12,86¢ $ - % - % - § 12566473
Land improvements 20,668,417 3,279,574 - 23,047 Bog 1,618,628 - 8,040,536 15,907,455
Buildings 314,662,407 6,783,536 - 321,445,943‘? 10,437,761 - 154,740,249 166,705,694
Equipment 304,129 5,350 ] 204,720 50,885 {104,759 104,616 100,104
First-time equipping 1,868,854 2,488 Bt 174,534 (289,518) 1,055,002 546,822
Furniture 95,532 - 9,553 - 71,750 23,782
Computer hardware 3,049,917 2,490,401 63,636 1,428,667  {1,545,863) 1,246,442 2,748,013
Computer software 486,054 279,688 97,211 - 376,899 109,155
Vehicles 468,902 218,476 90,773 {70,713} 238,538 200,292
Computets under capital lease 174,385 166,448 7,937 - 174,385 -
Leasehold improvements 210,688 82,037 44,190 - 136,227 86,984
Construction in progress 177,412 - - - 4,352,803
Pre-acquisifion costs 630,000 - - - - 50,000
£,045,729) $ 369,801,219 | $154,335456 $13,860,039 $(2,010,853)  $166,184,642 $ 203,706,577
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