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Central Okanagan Public Schools

Statement of Financial Information (SOFI)
For the year ended June 30, 2021
Financial Information Act — Submission Checklist
Due Date
] a) A statement of assets and liabilities (audited financial statements) Sept 30
] b) An operational statement including i) a Statement of Income and ii) a Sept 30
Statement of Changes in Financial Position, or, if omitted, an

explanation in the Notes to Financial Statements (audited financial
statements)

[

A schedule of debts (audited financial statements) Sept 30

A schedule of guarantee and indemnity agreements including the
names of the entities involved and the amount of money involved.
(Note: Nil schedules can be submitted December 31).

[

e) A schedule of remuneration and expenses, including: Dec31

] . an alphabetical list of employees earning over $75,000, the
total amount of expenses paid to or on behalf of each
employee for the year reported and a consolidated total for
employees earning under $75,000. If the total wages and
expenses differ from the audited financial statements, an
explanation is required.

] Il a list by name and position of Board Members with the
amount of any salary and expenses paid to or on behalf of
the member.

] . The number of severance agreements started during the
fiscal year and the range of months’ pay covered by the
agreement, in respect of excluded employees. If there are
no agreements to report, an explanation is required.

] f) Analphabetical list of suppliers receiving over $25,000 and a Dec31
consolidated total for those suppliers receiving less than $ 25,000.
If the total differs from the Audited Financial Statements, an
explanation is required.

] g) Approval of Statement of Financial Information. Dec31

] h) A management report approved by the Chief Financial Officer. Dec 31
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Central Okanagan Public Schools

Statement of Financial Information (SOFI)
For the year ended June 30, 2021

MANAGEMENT REPORT

The Financial Statements contained in this Statement of Financial Information under the Financial
Information Act have been prepared by management in accordance with generally accepted accounting
principles and the integrity and objectivity of these statements are management'’s responsibility.

Management is also responsible for all the other schedules of financial information and for ensuring that this
information is consistent, where appropriate, with the information contained in the financial statements and
for implementing and maintaining a system of internal controls to provide reasonable assurance that reliable
financial information is produced.

The Board of Education is responsible for ensuring that management fulfils its responsibilities for financial
reporting and internal control and for approving the financial information included in the Statement of
Financial Information.

The external auditors, Grant Thornton, LLP, conduct an independent examination, in accordance with
generally accepted auditing standards, and express their opinion on the financial statements as required by
the School Act. Their examination does not relate to the other schedules of financial information required
by the Financial Information Act. Their examination includes a review and evaluation of the board’s system
of internal control and appropriate tests and procedures to provide reasonable assurance that the financial
statements are presented fairly.

On behalf of Central Okanagan Public Schools

W/ Neov . 2 1/, 202,

Kevin Kaarlélal,\Superintendent of Schools/CEO Date
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Ryan Stierman, Secretary-Treasu rer/CFO Date

Prepared as required by Financial Education Regulation, Schedule 1, section 9




Audited Financial Statements of

School District No. 23 (Central Okanagan)

And Independent Auditors’ Report thereon

June 30, 2021

September 24, 2021 7:55
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School District No. 23 (Central Okanagan)

MANAGEMENT REPORT
Version: 7376-6631-4648

Management's Responsibility for the Financial Statements.

The accompanying financial statements of School District No, 23 (Central Okanagan) have been prepared by
management in accordance with the accounting requirements of Section 23.1 of the Budget Transparency and
Accountability Act of British Columbia, supplemented by Regulations 257/2010 and 198/2011 issued by the
Province of British Columbia Treasury Board, and the integrity and objectivity of these statements are
management's responsibility. Management is also responsible for all of the notes to the financial statements and
schedules, and for ensuring that this information is consistent, where appropriate, with the information
contained in the financial statements.

The preparation of financial statements necessarily involves the use of estimates based on management's
judgment particularly when transactions affecting the current accounting period cannot be finalized with
certainty until future periods.

Management is also responsible for implementing and maintaining a system of internal controls to provide
reasonable assurance that assets are safeguarded, transactions are properly authorized and reliable financial
information is produced.

The Board of Education of School District No. 23 (Central Okanagan) (called the "Board") is responsible for
ensuring that management fulfills its responsibilities for financial reporting and internal control and exercises
these responsibilities through the Board. The Board reviews internal financial statements on a monthly basis
and externally audited financial statements yearly.

The external auditors, Grant Thornton LLP, conduct an independent examination, in accordance with Canadian
generally accepted auditing standards, and express their opinion on the financial statements. The external
auditors have full and free access to financial management of School District No. 23 (Central Okanagan) and
meet when required. The accompanying Independent Auditors' Report outlines their responsibilities, the scope
of their examination and their opinion on the School District's financial statements.

On behalf of School District No. 23 (Central Okanagan)

Mepatbaxdee o%/"z’mﬁ'@f 24 2021

Signature of tHe Chairperson of the Board of Education Date Signed
Sept 2/ [ anz
Dafe Signed
- Cept 24 (2021
Signature of the Secretary Treasurer Date Signed

September 24, 2021 7:55 Page 1



@ Grant Thornton

Independent Auditor’s Report —

200-1633 Ellis Streat
Ketowna, BC
V1Y 2A8

T+1250712 6800
F +12507126850

To the Board of Education of School District No. 23 (Central Okanagan)
and the Ministry of Education

Opinion

We have audited the financial statements of School District No. 23 (Central Okanagan) (‘the District"), which comprise the
statement of financial position as at June 30, 2021, and the statement of operations, statement of remeasurement gains and
losses, statement of changes in net financial assets (debt) and statement of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory information.

[n our opinion, the accompanying financial statements of School District No. 23 (Ceniral Okanagan) as at June 30, 2021 and
for the year then ended, are prepared in all material respects in accordance with the accounting requirements of
Section 23.1 of the Budget Transparency and Accountability Act of the Province of British Columbia ("Section 23.1%).

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the District in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Emphasis of matter

Without modifying our opinion, we draw attention to Note 2 fo the financial statements, which describes the basis of
accounting and the significant differences between such basis of accounting and Canadian public sector accounting
standards.

Other matter — Supplementary Information

We draw altention to the fact that the supplementary information included in Schedules 1 through 4 do not form part of the
financial statements. We have not audited or reviewed this supplementary information and, accordingly, we do not express
an opinion, a review conclusion ar any other form of assurance on this supplementary information.

Other information

Our audit was conducted for the purposes of forming an opinion on the financial statements taken as a whole. Management
is responsible for the other information. The other information comprises the information, other than the financial statements
and our auditor's report thereen, in the Financial Statement Discussion and Analysis.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon. In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

Audil | Tax | Advisory
© Grant Thomton LLP A Canadian M of Grant Th Intemational Ltd 2




We obtained the Financial Statement Discussion and Analysis prior to the date of this auditor’s report. If, based on the work
we have performed on this other information, we conclude that there is a material misstatement of this other information, we
are required to report that fact in this auditor’s report. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with the
accounting requirements of Section 23.1, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the District's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concem basis of accounting unless
management either intends to liquidate the District or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the District's financial reporting process.
Auditor’s Responsibilities for the Audit of the Financlal Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to Issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Canadian
generally accepted auditing standards will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment
and maintain professional skepticism throughout the audit.

We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from ervor, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal confrol.

s  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the District’s internal
control.

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

s  Conclude on the appropriateness of management's use of the going concem basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the District's ability to continue as a going concem. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the District to cease to continue as a going
concem.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in intemal control that we identify during our audit.

g‘,.,.g—'/m LLP

Chartered Professional Accountants

Kelowna, Canada
September 22, 2021

Audit | Tax | Advisory
© Grant Themton LLP. A Canadian Member of Grant Thomton Intamational Ltd 3



School District No. 23 (Central Okanagan)

Statement of Financial Position

Statement 1

As at June 30, 2021
2021 2020
Actual Actual
S S
Financial Assets
Cash and Cash Equivalents 60,407,491 42,052,083
Accounts Receivable
Due from Province - Ministry of Education 2,542,993 2,313,797
Duc from First Nations 329,203
Other (Note 4) 1,192,314 862,965
Portfolio Investments 14,521,205 14,240,643
Total Financial Assets 78,993,206 59,469,488
Liabilities
Accounts Payable and Accrued Liabilities
Other (Note 5) 19,487,373 14,803,712
Uneamed Revenue (Note 7) 3,556,866 1,613,164
Deferred Revenue (Note 8) 3,780,028 3,813,099
Deferred Capital Revenue (Note 9) 257,492,136 229,721,916
Employee Future Benefits (Note 10) 10,542,551 10,154,051
Other Liabilities (Note 11) 11,597,648 9,296,770
Total Liabilitics 306,456,602 269,402,712
Net Debt (227,463,396) (209,933,224)
Non-Financial Assets
Tangible Capital Asscts (Note 12) 345,637,278 326,925,729
Prepaid Expenses 387,424 440,641
Supplies Inventory 221,950 202,292
Total Non-Financial Assets 346,246,652 327,568,662
Accumulated Surplus (Deficit) 118,783,256 117,635,438
Accumulated Surplus (Deficit) is comprised of:
Accumulated Surplus (Deficit) from Operations 117,287,163 115,952,097
Accumulated Remeasurement Gains (Losscs) 1,496,093 1,683,341
118,783,256 117,635,438

Contractual Obligations (Note 19)
Contingent Liabilitics (Note 20)

Approved by the Board

(o~

&m/mb@lv 202(

Signature of the Chiirptrson of the Board of Education Date Signed
Signature of(lhc et Date Signed

St 2 / 202
Signature o eWM asurer Date Signed

Version: 7376-6631-4648
September 24, 2021 7:55

The accompanying notes are an integral part of these financial statements.

Page 4



School District No. 23 (Central Okanagan)

Statement 2

Statement of Operations
Year Ended June 30, 2021
2021 2021 2020
Budget Actual Actual
3 $ $
Revenues
Provincial Grants
Ministry of Education 249,527,110 260,519,968 242,691,635
Other 703,926 574,664 522,666
Federal Grants 130,000 148,623 130,684
Tuition 4,350,000 3,726,557 5,895,217
Other Revenue 11,374,493 8,146,233 9,902,680
Rentals and Leases 575,000 493,272 688,320
Investment Income 576,500 564,690 461,832
Amortization of Deferred Capital Revenue 8,524,252 9,634,719 8,524,252
Total Revenue 275,761,281 283,808,726 268,817,286
Expenses
Instruction 229,908,901 229,723,248 217,179,538
District Administration 7,203,908 6,850,083 6,467,959
Operations and Maintenance 36,915,794 40,821,514 37,483,838
Transportation and Housing 4,661,082 5,078,815 4,767,197
Total Expense 278,689,685 282,473,660 265,898,532
Surplus (Deficit) for the year (2,928,404) 1,335,066 2,918,754
Accumulated Surplus (Deficit) from Operations, beginning of year 115,952,097 113,033,343
Accumulated Surplus (Deficit) from Operations, end of year 117,287,163 115,952,097

Version: 7376-6631-4648
September 24, 2021 7:55

The accompanying notes are an integral part of these financial statements.

Page 5



School District No. 23 (Central Okanagan)

Statement of Remeasurement Gains and Losses

Statement 3

Year Ended June 30, 2021
2021 2020
Actual Actual
S 3
Accumulated Remeasurcment Gains (Losses) at beginning of year 1,683,341 1,313,169
Unrealized Gains (Losses) attributable to:
Portfolio Investments 159,361 550,973
Amounts Reclassified to the Statement of Operations:
Portfolio Investments (346,609) (180,801)
Net Remeasurement Gains (Losses) for the year (187,248) 370,172
Accumulated Remeasurement Gains (Losses) at end of year 1,496,093 1,683,341

Version: 7376-6631-4648
September 24, 2021 7:55 The accompanying notes are an integral part of these financial statements.

Page 6



School District No. 23 (Central Okanagan)
Statement of Changes in Net Debt

Statement 4

Year Ended June 30, 2021
2021 2021 2020
Budget Actual Actual
S S $
Surplus (Deficit) for the year (2,928.404) 1,335,066 2,918,754
Effect of change in Tangible Capital Assets
Acquisition of Tangible Capital Assets (31,476,747) (33,163,852) (22,640,262)
Amortization of Tangible Capital Assets 13,462,706 14,452,303 13,462,706
Total Effect of change in Tangible Capital Assets (18,014,041) (18,711,549) (9,177,556)
Acquisition of Prepaid Expenses (222,219) (245,597)
Use of Prepaid Expenses 275,436 69,921
Acquisition of Supplies Inventory (1,329,631) (1,049,953)
Use of Supplies Inventory 1,309,973 1,058,251
Total Effect of change in Other Non-Financial Assets - 33,559 (167,378)
(Tncrease) Decrease in Net Debt, before Net Remeasurement Gains (Losses) !20‘942,445) (17,342,924) (6,426,180)
Net Remeasurement Gains (Losses) (187,248) 370,172
(Increase) Decrease in Net Debt (17,530,172) (6,056,008)
Net Debt, beginning of year (209,933,224) (203,877,216)
Net Debt, end of year (227,463,396) (209,933,224)
Version: 7376-6631-4648

September 24, 2021 7:55 The accompanying notes are an integral part of these financial statements.
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