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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors of Calgary Girls’ School Society
Opinion

We have audited the financial statements of the Calgary Girls’ School Society (the
Entity), which are presented in the format prescribed by Alberta Education and comprise:

¢ the statement of financial position as at August 31, 2022

¢ the statement of operations for the year then ended

¢ the statement of cash flows for the year then ended

¢ the statement of change in net financial assets for the year then ended

e the statement of re-measurement gains and losses for the year then ended

e schedules 1,2,3,5, and 6, schedule 4 excluding the rows under “Square Metres”,
Schedule 7 columns “Remuneration”, “Benefits”, “Allowances”, “Performance
Bonuses”, “ERIP’s/Other Paid”, “Other Accrued Unpaid Benefits” and “Expenses”

¢ and notes to the financial statements, including a summary of significant accounting
policies

(Hereinafter referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Entity as at August 31, 2022, and its results of
operations, its remeasurement gains and losses, its changes in net financial assets, and
its cash flows for the year then ended in accordance with Canadian public sector
accounting standards and the presentation requirements of Alberta Education.

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent member firms
affitiated with KPMG International Limited, a private English company limited by guarantee.
KPMG Canada provides services to KPMG LLP.
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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
“Auditors’ Responsibilities for the Audit of the Financial Statements” section of our
auditors’ report.

We are independent of the Entity 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.

Other Information
Management is responsible for the other information. Other information comprises:

¢ the information, other than the financial statements and the auditors’ report thereon,
included in Annual Education Results Report document.

Our opinion on the financial statements does not cover the other information and we do
not and will 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 and remain alert for indications that the other information appears
to be materially misstated.

We obtained the information, other than the financial statements and the auditors’ report
thereon, included in Annual Education Results Report document as at the date of this
auditors’ 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 the auditors’ 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 the financial
statements in accordance with Canadian public sector accounting standards and the
presentation requirements of Alberta Education, 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
Entity’s ability to continue as a going concern, disclosing as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Entity or o cease operations, or has no realistic alternative
but to do so.

Those charged with governance are responsible for overseeing the Entity’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Financial 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 auditors’ 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 the 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:

e 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 error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e 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 Entity's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.
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Conclude on the appropriateness of management's use of the going concern 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 Entity's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors’ 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 auditors’ report. However, future events or conditions may cause
the Entity to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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 internal control that we identify during our audit.



INDEPENDENT PRACTITIONER’S REASONABLE ASSURANCE REPORT
To the Board of Directors of the Calgary Girls’ School Society

We have undertaken a reasonable assurance engagement of the accompanying FTE
and Square Metres as reported in the specific rows “School buildings” and “Non school
buildings” in Schedule 4 and the column “FTE” in Schedule 7 (“subject matter
information”) of the Calgary Girls’ School Society (the “Entity”) for the year ended August
31, 2022.

Management’s Responsibility

Management is responsible for the preparation and presentation of the subject matter
information in accordance with the criteria established by Alberta Education in the AFS
Guidelines (“applicable criteria”). Management is responsible for such internal control
as management determines necessary to enable the preparation of the subject matter
information that is free from material misstatement, whether due to fraud or error.

Practitioner's Responsibilities

Qur responsibility is to express a reasonable assurance opinion on the subject matter
information based on the evidence we have obtained. We conducted our reasonable
assurance engagement in accordance with Canadian Standards on Assurance
Engagements (CSAE) 3000, Attestation Engagements Other than Audits or Reviews of
Historical Financial Information. This standard requires that we plan and perform this
engagement to obtain reasonable assurance about whether the subject matter
information is free from material misstatement.

Reasonable assurance is a high level of assurance, but is not a guarantee that an
engagement conducted in accordance with this standard 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 decisions of
users of our report.

The nature, timing and extent of procedures performed depends on our professional
judgment, including an assessment of the risks of material misstatement, whether due
to fraud or error, and involves obtaining evidence about the subject matter information.

We believe the evidence we obtained is sufficient and appropriate to provide a basis for
our opinion.
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Practitioner’s Independence and Quality Control

We have complied with the relevant rules of professional conduct/code of ethics
applicable to the practice of public accounting and related to assurance engagements,
issued by various professional accounting bodies, which are founded on fundamental
principles of integrity, objectivity, professional competence and due care, confidentiality
and professional behaviour,

The Firm applies Canadian Standard on Quality Control 1, Quality Control for Firms that
Perform Audits and Reviews of Financial Statements, and Other Assurance
Engagements and, accordingly, maintains a comprehensive system of quality control,
including documented policies and procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory requirements.

Opinion

In our opinion, the subject matter information of the Entity for the year ended August 31,
2022 is prepared, in all material respects, in accordance with the applicable criteria.

Specific Purpose of Subject Matter Information

The subject matter information has been prepared in accordance with the applicable
criteria.

As a result the subject matter information may not be suitable for another purpose.

KPMé LLp

Chartered Professional Accountants

Calgary, Canada
November 22, 2022



School Jurisdiction Code:

STATEMENT OF FINANCIAL POSITION
As at August 31, 2022 (in dollars)

152

2022 2021
|[FINANCIAL ASSETS
Cash and cash equivalents (Schedule 5; Note 4) | ¢ 463,199 | $ 198,357
Acc_ounts receivable (r;et af_ler allowances) (Note 5) $ 64,673 | $ 32.721
IP_orﬁJ investments -
Operating (Schedule 5; Note 6) | g 744,466 | $ 1,141,238
Endowments % - $ -
Inventories for resale $ - $ -
Other financial assets $ - $ -
Total finangal assets $ 1,272,338 | § 1,372,316
LIABILITIES
Bank indebtedness $ - $ -
;\ccounts payable and accrued liabilities (Note 7) 3 632,936 | § 456,346
Unspent deferred contributions (Schedule 2) $ . $ -
Employee future benefits liabilities $ - $ -
Environmental liabilities - - R $ - $ -
Other liabilities - s . s ]
Debt -
Unsupported:  Debentures $ - $ N
Mortgages and capital loans - ) $ - $ .
Capital leases $ - $ -
Total liabilities $ 632,936 | $ 456,346
Net financial assets I $ 639,402 | $ 915,970
NON-FINANCIAL ASSETS
Tangible capital assets {Schedule 6) $ 905134 | $ 1,372,562
Inventory of supplies $ -
Prepaid expenses % 7,306 | $ 22,128
Other non-financial assets $ -
Total non-financial assets R $ 912440 | $ 1,394,690
|Net assets be;o; s_pen;t def;red_capital contributions 3 1,551,842 | $ 2.310,660
Spent defz_arred_capitg\l contributions {Schedule 2) 3 551,050 | $ 993,287
|th assets $ 1000792 [ $ 1,317,373
INet assets
Accumulated surplus (deficit) (Schedule 1) _ $ 1,000,792 | $ 1,317,373
Accumulated remeasurement gains (losses) $ - $ -
$ 1,000,792 | $ 1,317,373

Contractual rights
Contingent assets
Contractual obligations
Contingent_liabilities

The accompanying notes and schedules are part of these financial statements.

Classification: Protected A




School Jurisdiction Code: 152
STATEMENT OF OPERATIONS
For the Year Ended August 31, 2022 (in dolars)
Budget Actual Actual
2022 2022 2021
(Note 13)

REVENUES
Government of Alberta (Note 14) $ 4,862,510 | $ 6,007,443 | $ 5,300,803
Federal Government and other government grants $ - 18 - 18 -
Property taxes $ - |8 - 18 -
Fees {Note 11) $ 627,551 | $ 519,001 | § 446,323
Sales of services and products $ - |3 - 1% -
Investment income $ 20,000 | $ 8,605 | % 12,238
Donations and other contributions $ - 18 2,557 | $ 3,579
Other revenue $ 24,500 | $ 24,071 | $ 16,307

‘Total revenues $ 5,534,561 | $ 6,561,677 | $ 5,779,250
EXPENSES
Instruction - ECS B $ -
Instruction - Grades 1 to 12 $ 4,462,827 | $ 4,789,967 | $ 4,607,497
Operations and maintenance (Schedule 4) 3 418,978 | § 1,086,776 | $ 863,823
Transportation $ 720,050 | $ 694,749 | § 713,868
System administration $ 286,700 | $ 306,766 | $ 309,862
External services $ 88,275 | $ - 18 -

Total expenses $ 5,976,830 | $ 6,878,258 | $ 6,395,050
Annual operating surplus (deficit) $ (442,269)| $ (316,581)| $ (615,800)
Endowment contributions and reinvested income $ - $ - $ -
Annual surplus (deficit) $ 442,269)| $ (316,581)| % (615,800)
Accumulated surplus (deficit) at beginning of year 1$ 1,317,373 | § 1,317,373 | $ 1,933,173
Accumulated surplus (deficit) at end of year $ 875,104 | $ 1,000,792 | § 1,317,373

Classification: Protected A

The accompanying notes and schedules are part of these financial statements.




STATEMENT OF CASH FLOWS

School Jurisdiction Code:

For the Year Ended August 31, 2022 (In dollars)

152

2022

2021

CASH FLOWS FROM:

A. OPERATING TRANSACTIONS

Annual surplus (deficit)

Add (Deduct) items not affecting cash:
Amortization of tangible capital assets
Net (gain)loss on disposal of tangible capital assets
Transfer of tangible capital assets (from)/to other entities
(Gain)/Loss on sale of portfolio investments
Spent deferred capital recognized as revenue
Deferred capital revenue write-down / adjustment
Increase/(Decrease) in employee future benefit liabilities

Donations in kind

(Increase/Decrease in accounts receivable
({Increase)/Decrease in inventories for resale
(Increase)/Decrease in other financial assets
(Increase)/Decrease in inventory of supplies
{Increase)/Decrease in prepaid expenses
{Increase)/Decrease in other non-financial assets

Increase/{Decrease) in accounts payable, accrued and other liabilities

Increase/|Decrease) in unspent deferred contributions
Increasel/({Decrease) in environmental liabilities
Other {describe)

Total cash flows from operating transactions

B. CAPITAL TRANSACTIONS
Acqusition of tangible capital assets
Net proceeds from disposal of unsupported capital assets
Other (describe)
Total cash flows from capital transactions

C. INVESTING TRANSACTIONS
Purchases of portfolio investments
Proceeds on sale of portfolio investments
Other (Describs)
Other (describe)
Total cash flows from investing transactions

D. FINANCING TRANSACTIONS
Debt issuances
Debt repayments
Increase (decrease) in spent deferred capital contributions
Capital lease issuances
Capital lease payments
Other (describe)
Other (describe)
Total cash flows from financing transactions
Increase (decrease) in cash and cash equivalents
Cash and cash equivalents, at beginning of year
Cash and cash equivalents, at end of year

(316.581)

(615,800

479,022

316,966

(442 237)

(302,731)

e |15 |10 |&» lin |0 |18 o

(279,796)

(601,565)

(31,952)

17,318

14,822

6,323)

176,590

(121,513)

(304.539)

4| |in A |0 |8 |n (1 0 | | |0

(120,336)

@M |eh |7 |en |h |48 |A (0 ln [n i |7 |0 |en |8 (P | |0 [ e [0

11,016,622}

(11.594)

(743.377)

€ |h |on |0

(11,594)

¥ 4o |in |ea

(743,377)

396,772

389,622

& |n |0 |h D

& R | |6A |6n

388,622

690,557

& |67 |ta |85 3 |60 |eP (A

€ |8 |8 |88 6T |65 |9 |9

690,557

&

264,842

(679,820)

198,357

3

878,177

463,199

198,357

The accompanying notes and schedules are part of these financial statements.

Classification: Protected A




School Jurisdiction Code:

STATEMENT OF CHANGE IN NET FINANCIAL ASSETS

For the Year Ended August 31, 2022 (in dollars)

152

2022

2021

Annual surplus (deficit)

Effect of changes in tangible capital assets

Acquisition of tangible capital assets
Amortization of tanaible capital assets

Net (gain)/loss on disposal of tangible capital assets

Net proceeds from disposal of unsupported capital assets
Write-down carrying value of tangible capital assets
Transfer of tangible capital assets (from)/to other entities
Other changes

Total effect of changes in tangible capital assets

Acquisition of inventory of supplies
Consumption of inventory of supplies
{Increase)/Decrease in prepaid expenses

{Increase)/Decrease in other non-financial assets

Net remeasurement gains and (losses)
Change in spent deferred capital contributions (Schedule 2)

Other changes

Increase (decrease) in net financial assets
Net financial assets at beginning of year

Net financial assets at end of year

$

(316,581)| $

(615,800)

(11,594

(743,377)

479,022

316,966

e e |er &R |0 (e |&n &N

467,428

® |en |8 |0 (v |8 |8 |8

(426,411)

14,822

(6,323)

“®r |en [en  [em

®r | |ep e

(442,237)

387,826

(276,568)

(660,708)

915,970

1

,576,678

639,402

915,970

The accompanying notes and schedules are part of these financial statements.

Classification: Protected A 7




School Jurisdiction Code:

STATEMENT OF REMEASUREMENT GAINS AND LOSSES

For the Year Ended August 31, 2022 (in dollars)

152

Unrealized gains (losses) attributable to:

_Portfolio investments

Gther

Amounts reclassified to the statement of operations:

Partfolio investments

Other

Other Adjustment (Describe)

_Net remeasurement gains (losses) for the year

Accumulated remeasurement gains (losses) at beginning of year

Accumulated remeasurement gains (losses) at end of year

2022 2021
$ $
$ $
$ $
3 $
$ $
$ $

|$_ l $
ls ls
$ $
$ $

The accompanying notes and schedules are part of these financial statements.

Classification: Protected A
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SCHEDULE 5 School Jurisdiction Code: 152
SCHEDULE OF CASH, CASH EQUIVALENTS, AND PORTFOLIO INVESTMENTS
For the Year Ended August 31, 2022 (in dollars)
Cash & Cash Equivalents 2022 2021
Average
Effective
(Market) Amortized | Amortized
Yield Cost Cost Cost
Cash $ 453,199 $ 463,199| § 198,357
Cash equivalents
Government of Canada, direct and guaranteed 0.00%
Provincial, direct and guaranteed 0.00% i
Corporate 0.00% -
Other, including GIC's 0.00% 1l 3 =
Total cash and cash equivalents $ _ﬁmal [ w 5 198,357]
See Note 4 for additional detail.
Portfolio Investments 2022 2021
Average
Effective
(Market)
Yield Cost Fair Value Balance Balance
Interest-bearing securities
Deposils and shart-lerm securities 0.00%| $ 744,466 $ 744,466| $ 744,466) § 1,141,238
|Bonds and morigages 0.00% - - -
[ 0.00% 744,458] 744,466 744,466 1,141,238)
Equitias
Canadian equities 0.00%| $ -l % -8 - % -
Global developed equities 0.00% - - -
Emerging markets aquities 0.00% -
Private equities 0.00% - - - -
Pooled investment funds 0.00% - -
0.00% - = ]
Other
HREF! 0.00%| $ $ - s s -
[4REF! 0.00% - o -
HREF! 0.00% - -
#REF! 0.00% - i
0.00% - . - i
Total portfolio investments 0.00%| & 744,488| § 744 4§§| H m.ﬁﬁ,l $ 1141 Hj_l
See Note 6 for additional detail.
Portfolio investments 2022 | 2021
Operating
Cost s 744,466| $ 1,141,238
Unrealized gains and losses -
744,466 1,141.238]
Endowments
Cost $ 15
Unrealized gains and losses - -
Deferred revenue E
Total portfolio investments § 744.466) § 1.141.238]
The following represents the maturity structure for portfolio investments based on principal amount:
2022 2021
Under 1 year 0.0% 0.0%
11to 5 years 100.0% 100.0%
6 to 10 years 0.0% 0.0%
11 to 20 years 0.0% 0.0%
Qver 20 years 0.0% 0.0%
100.0%4 100.0%|

Classification: Protected A 15
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School Jurisdiction Code:
SCHEDULE 9

UNAUDITED SCHEDULE OF SYSTEM ADMINISTRATION
For the Year Ended August 31, 2022 (in dollars)

152

2022

Allocated to §_ystem Administration

Salaries & Supplies &

EXPENSES Benefits Services Other

TOTAL

Office of the superintendent $ 219,685 | $ 87,081 | $ -

306,766

Educational administration (excluding superintendent) - - -

Business administration - - -

Board governance (Board of Trustees) - - -

Information technology . - -

Human resources - - -

Central purchasing, communications, marketing - - -

Payroll - - -

Administration - insurance -

Administration - amortization -

Administration - other (admin building, interest) -

Other (describe) - - -

Other (describe) - - -

Other (describe) - - -

TOTAL EXPENSES $ 219,685 | $ 87,081 | $ -

306,766

Less: Amortization of unsupported tangible capital assets

$0

TOTAL FUNDED SYSTEM ADMINISTRATION EXPENSES

306,766

REVENUES

2022

System Administration grant from Alberta Education

286,595

System Administration other funding/revenue from Alberta Education (ATRF, secondment revenue, etc)

System Administration funding from others

8,605

TOTAL SYSTEM ADMINISTRATION REVENUES

295,200

Transfers (to)/from System Administration reserves

Transfers to other programs

SUBTOTAL

295,200

2021 - 22 System Administration expense (over) under spent

($11,566)

Classification: Protected A 19



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

1.

Nature of operations:

The Calgary Girls' School Society ("the Society"), operating as Calgary Girls Charter School, is a
non-profit society incorporated under the Societies Act of Alberta and operates a registered charter
school in Calgary, Alberta.

The Society delivers education programs under the authority of the School Act, Revised statutes of
Alberta 2000 Chapter S-3. The Society receives funding for instruction and support under
Education Grants Regulation, which allows for the setting of conditions and use of grant monies.

The Society is also a registered charitable organization with Canada Revenue Agency and is
exempt from income taxes under Section 149(1) of the Income Tax Act {(“the Act”).

Significant accounting policies:

The financial statements of the Society are the representations of management prepared in
accordance with Canadian public sector accounting standards.

The non-financial information included in these financial statements has been prepared by
management to meet the reporting requirements of Alberta Education and as a result the non-
financial information may not be suitable for another purpose.

Significant accounting policies adopted by the Society are as follows:
(a) Cash and cash equivalents:

Cash and cash equivalents are comprised of cash deposits held with Canadian chartered
banking institutions. Cash equivalents are investments in GICs that have original maturity dates
of less than 3 months. The Society does not have any items considered cash equivalents in
either 2022 or 2021 fiscal years.

(b) Portfolio investments:

Portfolio investments are readily convertible to known amounts of cash and are subject to an
insignificant risk of change in value. These investments are GICs that have original maturity
dates of greater than 3 months and less than one year from the statement of financial position
date.

Impairment of portfolio investments is recognized when the loss in value of a portfalio
investment is other than temporary, and is included in the Statement of Operations. In the case
of an item in the fair value category, a reversal of any net re-measurement gains recognized in
previous reporting periods up to the amount of the write-down is reported in the Statement of
Re-measurement Gains and Losses. A subsequent increase in value would be recognized on
the Statement of Re-measurement Gains and Losses and realized on the Statement of
Operations only when sold.



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

2, Significant accounting policies (continued):

()

(d)

(e)

(f)

(9)

Prepaid expenses:

Certain expenditures incurred before the close of the school year are for school supplies,
deposits, insurance and equipment, which will be utilized subsequent to the year end, and
accordingly, are recorded as prepaid expenses.

Accounts receivable:
Accounts receivable are shown net of allowance for doubtful debts.
Tangible capital assets:

Tangible capital assets are recorded at cost which includes all amounts that are directly
attributable to acquisition, construction, development or betterment of the asset. The cost, less
residual value, of the tangible capital assets is amortized on a straight-line basis at the following
rates:

Years
Buildings 25-50
Computer equipment 3-5
Furniture and fixtures 5-10
Leasehold improvements 3

Assets under capital lease are amortized over the lease term, which is their useful life.
Impairment of tangible capital assets:

Tangible capital assets subject to amortization, are reviewed for impairment whenever events
or changes in circumstances indicate that the carrying amount of an asset may not be
recoverable. Recoverability is measured by a comparison of the asset’s carrying amount to
the estimated undiscounted future cash flows expected to be generated by the asset. If the
carrying amount of the asset exceeds its estimated future cash flows, an impairment charge is
recognized for the amount by which the carrying amount of the asset exceeds the fair value of
the asset. When quoted market prices are not available, the Society uses the expected future
cash flows discounted at a rate commensurate with the risks associated with the recovery of
the asset as an estimate of fair value.

Deferred revenues:

Deferred contributions includes contributions received for operations, which have stipulations
that meet the definition of a liability per Public Sector Accounting Standard (PSAS) 3200.
These contributions are recognized by the Society once it has met all the eligibility criteria to
receive the contributions. When stipulations are met, deferred revenue is recognized as
revenue in the fiscal year in a manner consistent with the circumstances and evidence used to
support the initial recognition of the contributions received as a liability.



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

2. Significant accounting policies (continued):

(9

(h)

(i)

Deferred revenues (continued):
Deferred contributions also includes contributions for capital expenditures, unspent and spent.

Unspent Deferred Capital Contributions represent externally restricted supported capital funds
provided for a specific capital purpose received or receivable by the jurisdiction, but the related
expenditure has not been made at year-end. These contributions must also have stipulations
that meet the definition of a liability per PS 3200 when expended.

Spent Deferred Capital Contributions represent extemally restricted supported capital funds
that have been expended but have yet to be amortized over the useful life of the related capital
asset. Amortization over the useful life of the related capital asset is due to certain stipulations
related to the contributions that require the Society to use the asset in a prescribed manner
over the life of the associated asset.

Net Financial Assets:

Consistent with Alberta Education financial reporting guidelines for the year ended August 31,
2022, the Society excludes spent deferred capital contributions (SDCC) from the calculation of
net financial assets.

Revenue recognition:

Revenues are recorded on an accrual basis. Instruction and support allocations are recognized
in the year to which they relate. Fees for services related to courses and programs are
recognized as revenue when such courses and programs are delivered.

Volunteers contribute a considerable number of hours per year to the Society to ensure that
certain programs are delivered, such as lunch services and the raising of school generated
funds. Contributed services are not recognized in the financial statements.

Eligibility criteria are criteria that the Society has to meet in order to receive certain
contributions.  Stipulations describe what the Society must perform in order to keep the
contributions. Contributions without eligibility criteria or stipulations are recognized as revenue
when the contributions are authorized by the transferring government or entity. Contributions
with eligibility criteria but without stipulations are recognized as revenue when the contributions
are authorized by the transferring government or entity and all eligibility criteria have been met.

Contributions with stipulations are recognized as revenue in the period the stipulations are met,
except when and to the extent that the contributions give rise to an obligation that meets the
definition of a liability in accordance with Section PS 3200. Such liabilities are recorded as
deferred revenue depending on the terms and conditions of the contributions.



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

2. Significant accounting policies (continued):

0

0

(k)

"

Revenue recognition (continued):
The following items fall under this category:

® Non-capital contributions for specific purposes are recorded as deferred revenue and
recognized as revenue in the year the stipulated related expenses are incurred.

Donations received from sponsors and through the fund raising efforts of both the Board of
Directors and the School Council are recognized when the corresponding expense is incurred.

Unearned revenue is recorded as a liability when the Society receives consideration prior to
the provision of goods or services. The Society must satisfy the performance obligations
identified in the exchange transaction. Although the Society is in possession of the economic
resources associated with those performance obligations, it has not yet fulfilled its obligations
and, therefore the revenue has not yet been earned.

Expenses:

Expenses are reported on an accrual basis. The cost of all goods consumed and services
received during the year is expensed.

Expenses which have allocations include:

(i) Actual salaries of personnel assigned to two or more programs are allocated based on the
time spent in each program;

(i) Employee benefits and allowances are allocated to the same programs, and in the same
proportions, as the individual’s salary;

(iii) Supplies and services are allocated based on actual program identification.
Operating and capital reserves:

Certain amounts are internally or externally restricted for future operating or capital purposes.
Transfers to and from reserves are recorded when approved by the Board of Directors. Capital
reserves are restricted to capital purposes and may only be used for operating purposes with
the approval of the Board and the Minister of Education. Reserves are disclosed in the
Schedule of Net Assets,

Pension costs:

Pension costs included in the financial statements include the cost of employer.contributions
for the current service of employees during the year.

The Society’s certificated employees are required to contribute to the Alberta Teachers’
Retirement Fund (ATRF), a multi-employer defined benefits pension plan. ATRF contributions
by the Province for current service are reflected as a component part of education system costs
and are formally recognized in the accounts of the Society. The amount of current service
contributions are recognized as “Revenue from the Government of Alberta” and as “Certificated
benefits” expense.



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

2. Significant accounting policies (continued):

{m) Program reporting:

(n)

The Society’s operations have been segmented as follows:

(i) Grades 1 to Grade 12 Instruction: The provision of instructional services for Grades 1-12
that fall under the basic public education mandate,

(i) Operations and Maintenance: The operation and maintenance of all school buildings and
maintenance shop facilities

(iii) Transportation: The provision of regular and special education bus services (to and from
school), whether contracted or board operated, including transportation facility expenses

(iv) System Administration ~ the provision of board governance and system-based/central
office administration

External services — all projects, activities, and services offered outside the public education
mandate for ECS children and students in grades 1 — 12. Services offered beyond the mandate
for public education must be self-supporting, and Alberta Education funding may not be utilized
to support these programs

The allocation of revenues and expenses are reported by program, source, and object on the
Schedule of Program Operations. Respective instruction expenses include the cost of certified
teachers, non-certificated teaching assistants as well as proportionate share of supplies and
services, school administration and instruction support, and System Instructional Support.

Financial instruments:

Financial instruments are recorded at fair value on initial recognition. Freestanding derivative
instruments that are not in a qualifying hedging relationship and equity instruments that are
quoted in an active market are subsequently measured at fair value, with changes in fair value
recorded in net income. All other financial instruments are subsequently recorded at cost or
amortized cost, unless management has elected to carry the instruments at fair value.

Transaction costs incurred on the acquisition of financial instruments measured subsequently
at fair value are expensed as incurred. All other financial instruments are adjusted by
transaction costs incurred on acquisition and financing costs, which are amortized using the
effective interest rate method.



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

2. Significant accounting policies (continued):

(n)

(0)

Financial instruments (continued):

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year
if there are indicators of impairment. If there is an indicator of impairment, the Society
determines if there is a significant adverse change in the expected amount or timing of future
cash flows from the financial asset. If there is a significant adverse change in the expected
cash flows, the carrying value of the financial asset is reduced to the highest of the present
value of the expected cash flows, the amount that could be realized from selling the financial
asset or the amount the Society expects to realize by exercising its right to any collateral. If
events and circumstances reverse in a future period, an impairment loss will be reversed to the
extent of the improvement, not exceeding the initial carrying value.

Measurement uncertainty:

The precise determination of many assets and liabilities is dependent on future events. As a
result, the preparation of financial statements for a period involves the use of estimates and
approximations, which have been made using careful judgment. Actual results could differ
from estimates. Significant areas requiring the use of management estimates relate to the
potential impairment of assets, rates for amortization and estimated employee future benefits.

In January 2020, the World Health Organization declared the Novel Coronavirus (“COVID-19")
outbreak a global health emergency and on March 11, 2020, it was declared a global pandemic.
This has resulted in governments worldwide, including the Canadian and Alberta governments,
enacting emergency measures to combat the spread of the virus. These measures, which
include the implementation of travel bans, self-imposed quarantine periods, closures of
nonessential businesses, and physical distancing, have caused material disruption to
businesses worldwide, resulting in an economic slowdown.

As at the reporting date, the Society assessed the financial impacts of the COVID-19 pandemic
and did not identify any significant impacts to its financial statements as at August 31, 2022,
The Society will continue to monitor this as part of their risk assessment process.

3. Future accounting pronouncements:

The Public Sector Accounting Board recently announced the following accounting
pronouncements:

(a)

PS 3400 Revenue (effective September 1, 2023):

This standard provides guidance on how to account for and report on revenue, and specifically,
it addresses revenue arising from exchange transactions and non-exchange transactions.



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

3. Future accounting pronouncements (continued):
(b) PS 3280 Asset Retirement Obligations (effective September 1, 2022):

Effective April 1, 2021, this standard provides guidance on how to account for and report
liabilities for retirement of tangible capital assets.

Management is assessing the impact of the adoption of these standards which is not known or
reasonably estimable at this time.

4. Cash and equivalents:

2022 2021

Business $ 343,303 $ 140,578
Casino 67,170 (487)
Parent council 652,726 57,809
Petty cash - 457
$ 463,199 $ 198,357

5. Accounts receivables:

2022 2021

Government of Canada — GST $ 49,448 $ 24,901
Other 15,225 7,820
$ 64,673 $ 32,721

6. Portfolio investments:

As at year-end, the Society held GICs and term deposits with a value of $744,466 (2021 -
$1,141,238). The GICs and term deposits are earning interest at an annual rate of 0.35%-2%
(2021 — 0.35%-0.4%). It is management’s opinion that the Society is not exposed to significant
interest rate or credit risk arising from these financial instruments.



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

7. Accounts payable and accrued liabilities:

2022 2021

Accrued liabilities $ 144,062 $ 13,214
Govemment of Alberta 122,553 175,681
School generated (Note 8) 119,658 58,935
Transportation Fees (Note 8) 104,621 68,425
Parkdale Out of School Care Association 57,501 36,778
Resource Fees (Note 8) 53,510 72,728
Enrichment Fees (Note 8) 25,780 10,248
Accounts payable 5,251 20,337
$ 632,936 $ 456,346

As at August 31, 2022, the Society recognized $111,393 (2021 — $175,681) of over funding from
Alberta Education’s operating grant in accounts payable and accrued liabilities.

8. Unearned revenue:

Unearned revenue represents funds which were received during the year but have not yet been
earned in accordance with the Society’s revenue recognition policies.

Included in the total balance of accounts payable and accrued liabilities are amounts of unearned
revenue received during the year but have not yet been earned in accordance with the Society's
revenue recognition policies. Funds received will be recognized into income as they are spent on
the approved purposes. Unearned revenues, comprised of deferred fees and other receipts,
unspent Casino Funds, school council funds are as follows:

Add Deduct
Unearned 2021/2022 2021/2022 Unearned
revenue Restricted Funds revenue
August 31, funds received expended August 31,
2021 Ireceivable (paid/payable) 2022
Unexpended deferred operating
revenue;
Transportation fees 2023 $ - $ 104,621 $ - $ 104,621
Transportation fees 2022 68,425 228,530 (296,955) -
Resource fees 2023 - 53,510 - 53,510
Resource fees 2022 72,728 - (72,728) -
Enrichment Fees 2023 - 25,780 - 25,780
Enrichment Fees 2022 10,248 10,072 (20,320) -
School generated funds 58,935 106,394 (45,432) 119,897
$ 210,336 $ 528,907 $ (435,435) $ 303,808




CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

9.

10.

11.

Pension costs:

The current service and past service costs of the Alberta Teachers’ Retirement Fund are met by
contributions by active members and the Province of Alberta. Under the terms of the Teachers’
Pension Plan Act, the Society does not make pension contributions for certificated staff and does
not report on any unfunded liabilities. The service costs for the members are funded and
contributed by the Province of Alberta in the amount of $305,350 (2021 — $298,865) and are
included in these financial statements under Alberta Education revenue and as certificated benefits
expense.

Related party transactions:

All entities consolidated or accounted for on a modified equity basis in the accounts of the
Government of Alberta are considered to be related parties of the school jurisdiction. These include
government departments, health authorities, post-secondary institutions and other school
jurisdictions in Alberta.

As at August 31, 2022, there were no related party balances included on the statement of financial
position other than those included in Accounts Payable (note 7). The Society incurred the following
transactions during the year in the normal course of operations. Transactions are measured at
their exchange amount which is the amount of consideration agreed to by the related parties.

Government of Alberta 2022 2021
Education Funding $ 5,702,093 $ 4,809,438
Alberta Teachers Retirement Fund (Note 9) 305,350 298,865
Federal Funding COVID - 192,500

$ 6,007,443 $ 5,300,803

Fees:

2022 2021
Transportation fees $ 311,205 $ 227,248
Parkdale Out of School Care Association 84,700 82,500
Instructional fees 72,018 84,540
Activity fees 51,078 41,672
MacBook fees - 10,363

$ 519,001 $ 446,323




CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

12. School Generated Funds

2022 2021
School Generated Funds, Beginning of the Year
Casino Account $ (483) $ 14,984
Parent Council 59,419 37,076
$ 58,936 $ 52,060
Gross Receipt
Casino Account 76,742 -
Parent Council 29,651 20,732
Other - 24,283
106,393 45,015
Related Expenses
Casino Account (8,827) (13,944)
Parent Council (36,605) -
Other - (24,196)
(45,432) (38,140)
School Generated Funds, End of the Year
Casino Account 67,432 (483)
Parent Council 52,465 59,419
$ 119,897 $ 58,936

13. Budget comparatives:

The Society’s annual budget is first prepared in the spring prior to the start of the school year using
enrolment estimates and Alberta Government budget announcements. This 2021-2022 Spring
budget was approved by the Board of Directors on May 29, 2021,

As per the guidelines of Alberta Education, the spring budget is presented in the Statement of
Operations for comparative purposes. The table below shows the original approved budget. It has
always been Alberta Education practice to disclose the spring budget financials in the financial
statements for comparative purposes.



CALGARY GIRLS’ SCHOOL SOCIETY

Notes to Financial Statements

Year ended August 31, 2022, with comparative information for 2021

13.

14,

Budget comparatives (continued):

Spring budget
report
2021/22
Revenues:
Alberta Education $ 4,862,510
Fees 627,551
Investment income 20,000
Other revenue 24,500
Total revenues 5,634,561
Expenses by program:
Instruction — Kindergarten to Grade 12 4,462,827
Operations and maintenance 418,978
Transportation 720,050
System administration 286,700
External services 88,275
5,976,830
Annual surplus (deficit) (442,269)
Accumulated operating surplus:
Accumulated operating surplus projected,
August 31, 2021 1,317,373
Accumulated operating surplus projected
August 31, 2022 $ 875,104

Economic dependence:

The Society’s primary source of revenue is the Government of Alberta.
continue viable operations is dependent upon this continued funding.

The Society's ability to



