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August 31, 2023 
Management’s Responsibility for the Consolidated Financial Statements 

The accompanying consolidated financial statements of the Dufferin-Peel 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 Ontario Ministry of Education memorandum 2004:B2 
and Ontario Regulation 395/11 of the Financial Administration Act as described in Note 1(a) to the 
consolidated financial statements. 

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

Board management maintains a system of internal controls designed to provide reasonable assurance that 
assets are safeguarded, transactions are properly authorized and recorded in compliance with legislative 
and regulatory requirements, and reliable financial information is available on a timely basis for 
preparation of the consolidated financial statements. These systems are monitored and evaluated by 
management. 

The Audit Committee of the board meets with management and the external auditors to review the 
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Independent Auditor’s Report (continued)
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������ �6�L�J�Q�L�I�L�F�D�Q�W���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V����

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

���D���� �%�D�V�L�V���R�I���D�F�F�R�X�Q�W�L�Q�J��

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

The Financial Administration Act requires that the consolidated financial statements be prepared 
in accordance with the accounting principles determined by the relevant Ministry of the Province 
of Ontario. A directive was provided by the Ontario Ministry of Education within memorandum 
2004:B2 requiring school boards to adopt Canadian public sector accounting standards 
commencing with their year ended August 31, 2004 and that changes may be required to the 
application of these standards as a result of regulation. 

In 2011, the government passed Ontario Regulation 395/11 of the Financial Administration Act. 
The Regulation requires that contributions received or receivable for the acquisition or 
development of depreciable tangible capital assets and contributions of depreciable tangible 
capital assets for use in providing services, be recorded as deferred capital contributions and be 
recognized as revenue in the consolidated statement of operations over the periods during which 
the asset is used to provide service at the same rate that amortization is recognized in respect 
of the related asset. The regulation further requires that if the net book value of the depreciable 
tangible capital asset is reduced for any reason other than depreciation, a proportionate 
reduction of the deferred capital contribution along with a proportionate increase in the revenue 
be recognized. For Ontario school boards, these contributions include government transfers, 
externally restricted contributions and, historically, property tax revenue.  

The accounting policy requirements under Regulation 395/11 are significantly different from the 
requirements of Canadian public sector accounting standards which requires that: 

�x�� Government transfers, which do not contain a stipulation that creates a liability, be 
recognized as revenue by the recipient when approved by the transferor and the eligibility 
criteria have been met in accordance with public sector accounting standard PS3410; 

�x�� Externally restricted contributions be recognized as revenue in the period in which the 
resources are used for the purpose or purposes specified in accordance with public sector 
accounting standard PS3100; and 

�x�� Property taxation revenue be reported as revenue when received or receivable in 
accordance with public sector accounting standard PS3510.  

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

���E���� �5�H�S�R�U�W�L�Q�J���H�Q�W�L�W�\��

The consolidated financial statements reflect the assets, liabilities, revenues and expenses of 
the reporting entity. The reporting entity is comprised of all organizations accountable for the 
administration of their financial affairs and resources to the board and which are controlled by 
the board. 

School generated funds, which include the assets, liabilities, revenues and expenses of various 
organizations that exist at the school level, and which are controlled by the board are reflected 
in the consolidated financial statements. 

�� ��
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������ �6�L�J�Q�L�I�L�F�D�Q�W���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V�����F�R�Q�W�L�Q�X�H�G����

 
���O���� �*�R�Y�H�U�Q�P�H�Q�W���W�U�D�Q�V�I�H�U�V��

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, providing the 
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������ �&�K�D�Q�J�H���L�Q���$�F�F�R�X�Q�W�L�Q�J���3�R�O�L�F�\���±���D�G�R�S�W�L�R�Q���R�I���Q�H�Z���D�F�F�R�X�Q�W�L�Q�J���V�W�D�Q�G�D�U�G�V��
���F�R�Q�W�L�Q�X�H�G����
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������ �&�K�D�Q�J�H���L�Q���$�F�F�R�X�Q�W�L�Q�J���3�R�O�L�F�\���±���D�G�R�S�W�L�R�Q���R�I���Q�H�Z���D�F�F�R�X�Q�W�L�Q�J���V�W�D�Q�G�D�U�G�V��
���F�R�Q�W�L�Q�X�H�G����

 
��������

���$�V���S�U�H�Y�L�R�X�V�O�\ �$�G�M�X�V�W�P�H�Q�W�V �$�V���U�H�V�W�D�W�H�G
�U�H�S�R�U�W�H�G ���������������������������� ����

�6�W�D�W�H�P�H�Q�W���R�I���)�L�Q�D�Q�F�L�D�O���3�R�V�L�W�L�R�Q��
Tangible Capital Assets including ARO        1,216,210                   -       1,216,210 
Asset retirement obligation liability  -           13,692          13,692 
Accumulated Surplus (deficit)           251,031          (13,692)       237,339 

�6�W�D�W�H�P�H�Q�W���R�I���&�K�D�Q�J�H���L�Q���1�H�W���'�H�E�W��
Annual Surplus (deficit)           251,031          (13,692)       237,339 
Amortization of TCA (incl TCA-ARO)             47,987                   -            47,987 
Change in Net Debt         (980,763)          (13,692)      (994,455)

�6�W�D�W�H�P�H�Q�W���R�I���2�S�H�U�D�W�L�R�Q�V��
Surplus (deficit) for the year           251,031          (13,692)       237,339 

 

 

�� ��
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������ �'�H�I�H�U�U�H�G���F�D�S�L�W�D�O���F�R�Q�W�U�L�E�X�W�L�R�Q�V��

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 contributions are amortized into revenue over the life of the asset acquired. 

�������� 2022
�� $

Balance, beginning of year �������������������������� 909,269         
Deferred capital contributions received���������������������������� 35,458           
Revenue recognized in the year ������������������������������ (46,931)          
Balance, end of year �������������������������� 897,796         

 

������ �$�V�V�H�W���U�H�W�L�U�H�P�H�Q�W���R�E�O�L�J�D�W�L�R�Q�V����

��
The board has recorded ARO as of the September 1, 2022, implementation date on a modified 
retroactive basis, with a simplified restatement of prior year amounts. As at August 31, 2023, all 
liabilities for asset retirement obligations are reported at current costs in nominal dollars without 
discounting. 
 
A reconciliation of the beginning and ending aggregate carrying amount of the ARO liability is below: 
 

��������
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������ �5�H�W�L�U�H�P�H�Q�W���D�Q�G���R�W�K�H�U���H�P�S�O�R�\�H�H���I�X�W�X�U�H���E�H�Q�H�I�L�W�V��

�5�H�W�L�U�H�P�H�Q�W���D�Q�G���R�W�K�H�U���H�P�S�O�R�\�H�H���I�X�W�X�U�H���E�H�Q�H�I�L�W���O�L�D�E�L�O�L�W�L�H�V��

��

�������� 2022
�2�W�K�H�U

�H�P�S�O�R�\�H�H
�5�H�W�L�U�H�P�H�Q�W �I�X�W�X�U�H ��  

�J�U�D�W�X�L�W�\ �E�H�Q�H�I�L�W�V �7�R�W�D�OTotal
�� �� �� $

Accrued employee future benefit
obligations at August 31 ���������������������������������� ���������������������������� ���������������������������� 10,028         
Unamortized actuarial gains
at August 31 ������������������������������������ �������������������������������������� ������������������������������������ 2                  
Employee future benefits liability at 
August 31 ���������������������������������� ���������������������������� ���������������������������� 10,030         

 

�5�H�W�L�U�H�P�H�Q�W���D�Q�G���R�W�K�H�U���H�P�S�O�R�\�H�H���I�X�W�X�U�H���E�H�Q�H�I�L�W���H�[�S�H�Q�V�H����

�������� 2022
�2�W�K�H�U

�H�P�S�O�R�\�H�H
�5�H�W�L�U�H�P�H�Q�W �I�X�W�X�U�H ��  

�J�U�D�W�X�L�W�\ �E�H�Q�H�I�L�W�V �7�R�W�D�OTotal
�� �� �� $

Current year benefit ������������������������������������������ ������������������������������ ������������������������������ 2,036           
Amortization of actuarial (gains) ������������������������������������������ �������������������������������� �������������������������������� (18)               
Interest on accrued benefit obligation���������������������������������������� �������������������������������� �������������������������������� 160              
Employee future benefits expense *���������������������������������������� ������������������������������ ������������������������������ 2,178           

 
 
* Excluding pension contributions to the Ontario Municipal Employees Retirement System, a 
multi-employer pension plan, described below 

�$�F�W�X�D�U�L�D�O���D�V�V�X�P�S�W�L�R�Q�V��

The accrued benefit obligations for employee future benefit plans as at August 31, 2023 are based 
on the most recent actuarial valuations completed for accounting purposes as at August 31, 2023. 
These valuations take into account the plan changes outlined above and the economic assumptions 
used in these valuations are the board’s best estimates of expected rates of: 

�������� 2022
�� %

Wage and salary escalation ������������������������������������ 2.0                
Insurance and health care cost escalation������������������������������������ 5.0                
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������ �5�H�W�L�U�H�P�H�Q�W���D�Q�G���R�W�K�H�U���H�P�S�O�R�\�H�H���I�X�W�X�U�H���E�H�Q�H�I�L�W�V�����F�R�Q�W�L�Q�X�H�G����

�5�H�W�L�U�H�P�H�Q�W���E�H�Q�H�I�L�W�V��

���L���� �5�H�W�L�U�H�P�H�Q�W���*�U�D�W�X�L�W�L�H�V��

The board provides retirement gratuities to certain groups of employees. The academic staff is 
the largest group. Employee eligibility is determined based on the date the individual 
commenced employment with the board. Employees commencing employment after 
December 31, 1979, are not eligible for the retirement gratuity. The benefit costs and liabilities 
related to this plan are included in the board’s consolidated financial statements.  

The benefit costs in these consolidated financial statements are $1 ($1 recovered in 2022). 
Based on the actuarial estimate, the liability for retirement gratuities of $78 ($78 in 2022) is 
included in retirement and other employee future benefits in the consolidated statement of 
financial position. 

���L�L���� �5�H�W�L�U�H�P�H�Q�W���/�L�I�H���,�Q�V�X�U�D�Q�F�H���D�Q�G���+�H�D�O�W�K���&�D�U�H���%�H�Q�H�I�L�W�V��

The board continues to provide life insurance, dental and health care benefits to certain 
employee groups after retirement until age 65. The premiums are based on the board experience 
and retirees’ premiums are subsidized by the board. The benefit costs and liabilities related to 
the plan are provided through an unfunded defined benefit plan and are included in the board’s 
consolidated financial statements. Effective September 1, 2013, employees retiring on or after 
this date, do not qualify for board subsidized premiums or contributions, unless specified by 
contractual obligations. 

The coverage is provided for various terms up to a maximum age of 65. The benefit costs 
recovered in the consolidated financial statements are $4 ($7 expensed in 2022). 

Based on the actuarial valuation for accounting purposes as at August 31, 2023, the total liability 
of all post-retirement benefits accrued to-date is $156 ($219 in 2022) and is included in 
retirement and other employee future benefits in the consolidated statement of financial 
position.  

�2�W�K�H�U���(�P�S�O�R�\�H�H���)�X�W�X�U�H���%�H�Q�H�I�L�W�V��

���L���� �:�R�U�N�S�O�D�F�H���6�D�I�H�W�\���D�Q�G���,�Q�V�X�U�D�Q�F�H���%�R�D�U�G���2�E�O�L�J�D�W�L�R�Q�V�����³�:�6�,�%�´����

The board is a Schedule 2 employer under the Workplace Safety and Insurance Act and, as 
such, assumes responsibility for the payment of all claims to its injured workers under the Act. 
The board does not fund these obligations in advance of payments made under the Act. The 
liability for payments under WSIB are recognized at the time the event obligating the board to 
pay occurs. The benefit costs and liabilities related to this plan are included in the board’s 
consolidated financial statements. School boards are required to provide salary top-up to a 
maximum of 4½ years for employees receiving payments from the Workplace Safety and 
Insurance Board, where the collective agreement negotiated prior to 2012 included such a 
provision. At August 31, 2023 the board has a liability of $9,223 ($8,804 in 2022) in respect of 
WSIB obligations. The benefit costs expensed during the year in the consolidated financial 
statements are $2,716 ($1,260 in 2022). 

As at August 31, 2023, the board has a Workplace Safety and Insurance Board reserve of $Nil 
($790 in 2022).  

��
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������ �� �7�D�Q�J�L�E�O�H���&�D�S�L�W�D�O���$�V�V�H�W�V��

Cost

Opening TCA Adjustments TCA TCA�&�O�R�V�L�Q�J��

September 1, to Opening Additions Disposals�$�X�J�X�V�W������������������

2022 Balance 

$ $ $ $ ��

Land 303,830             —                        15                    —
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������ �� �7�D�Q�J�L�E�O�H���&�D�S�L�W�D�O���$�V�V�H�W�V�����&�R�Q�W�L�Q�X�H�G����

 

Accumulated amortization

Opening Accumulated Disposals/�&�O�R�V�L�Q�J

September 1, Amortization - Deemed���$�X�J�X�V�W������������������

2022 Amortization Exp Disposals

$ $ $ ��

Land —                     —             �²��������������������������������������������������

Land improvements 24,815             2,794                  —             ��������������������������������������������

Building and building

improvements 683,757            36,235                 —             ������������������������������������������

Portable structures 1,046               238                     —             ����������������������������������������������

First time equipping 2,662               313                     (1,167)      ����������������������������������������������

Furniture 293                  66                       (45)           ��������������������������������������������������

Equipment 5 years 285                  216                     (51)           ��������������������������������������������������

Equipment 10 years 3,337               956                     (131)         ����������������������������������������������

Equipment 15 years 60                    36                       —             
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��

��

a) Assets under construction 
Assets under construction having a value of $1,395 (2022 - $635) have not been amortized.  
Amortization of these assets will commence when the asset is put into service. 

b) Write-down of tangible capital assets 
The write-down of tangible capital assets during the year was $Nil (2022 - $Nil). 

c) Asset inventories for resale (assets permanently removed from service) 
The board has identified no land or building properties that qualify as “assets permanently removed 
from service”. $Nil related to land and $Nil related to building have been included in the net book 
value ending balance as of August 31, 2023. 

��  

���������7�D�Q�J�L�E�O�H���&�D�S�L�W�D�O���$�V�V�H�W�V�����&�R�Q�W�L�Q�X�H�G����

��
�1�H�W���E�R�R�N���Y�D�O�X�H Opening

�&�O�R�V�L�Q�J�� Balance

�$�X�J�X�V�W��������������������September 1, 2022 
�� $

Land �������������������������������������������������� 303,830                 
Land improvements ���������������������������������������������������� 21,991                   

Building and building
improvements �������������������������������������������������� 866,35 g
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������ �� �$�F�F�X�P�X�O�D�W�H�G���V�X�U�S�O�X�V����

Accumulated surplus consists of the following:  

�������� 2022
(Restated)

Note 2
�� $

Invested in non-depreciable tangible capital assets������������������������ 303,861        
School generated funds ���������������������������� 8,175           
Employee future benefits �������������������������� (18,279)        
Interest accrual ���������������������������� (3,492)          
Asset retirement obligation �������������������������� (13,692)        
Accumulated deficit – unappropriated�������������������������� (60,159)        
Accumulated surplus – internally appropriated���������������������������� 13,254         
Sinking fund interest ���������������������������� 7,671           
Accumulated surplus ������������������������ 237,339        
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������ �� �2�E�O�L�J�D�W�L�R�Q���X�Q�G�H�U���F�D�S�L�W�D�O���O�H�D�V�H�V��
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������ �� �3�D�U�W�Q�H�U�V�K�L�S���L�Q���6�W�X�G�H�Q�W���7�U�D�Q�V�S�R�U�W�D�W�L�R�Q���R�I���3�H�H�O���5�H�J�L�R�Q�����6�7�2�3�5�����7�U�D�Q�V�S�R�U�W�D�W�L�R�Q��
�&�R�Q�V�R�U�W�L�X�P��

On December 14, 2007, the board entered into an agreement with the Peel District School Board in 
order to provide common administration of student transportation in the region. This agreement was 
executed in an effort to increase delivery, efficiency and cost effectiveness of student transportation 
for each of the boards. Under the agreement, decisions related to the financial and operating 
activities of the STOPR Transportation Consortium are shared. Neither board is in a position to 
exercise unilateral control. 

The board’s consolidated financial statement reflects its share of the Ministry transportation grants 
and related expenses.  

The following provides condensed financial information: 

�������� 2022
�7�R�W�D�O �%�R�D�U�G���S�R�U�W�L�R�QTotal Board portion

�� �� $ $

Revenue ���������������������������� ���������������������������������������� 74,735           22,740           
Expenses ���������������������������� ���������������������������������������� 80,700           24,480           
Annual deficit �������������������������������� ���������������������������������������������� (5,965)            (1,740)            

 

The board is also a member of Wellington-Dufferin Student Transportation Services Consortia. The 
board is not actively involved in the management of this consortia. For the 2023 fiscal year, 
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������ �� �)�X�W�X�U�H���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G���D�G�R�S�W�L�R�Q��

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. 
 
Standards applicable for fiscal years beginning on or after April 1, 2023 (in effect for the board as of 
September 1, 2023 for the year ending August 31, 2024):  
 
PS 3400 �5�H�Y�H�Q�X�H establishes standards on how to account for and report on revenue, specifically 
differentiating between transactions that include performance obligations (i.e. the payor expects a 
good or service from the public sector entity), referred to as exchange transactions, and transactions 
that do not have performance obligations, referred to as non-exchange transactions.  
 
PSG-8 �3�X�U�F�K�D�V�H�G�� �,�Q�W�D�Q�J�L�E�O�H�V 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 �3�X�E�O�L�F���3�U�L�Y�D�W�H���3�D�U�W�Q�H�U�V�K�L�S�V�����3���V��


