
 
 
 
 

NANAIMO LADYSMITH PUBLIC SCHOOLS 
BUSINESS COMMITTEE MEETING 

INFORMATION SHEET 
 

DATE:   November 8, 2023 
TO:   Business Committee 
FROM:   Mark Walsh, Secretary-Treasurer and 

Taunia Sutton, Associate Secretary-Treasurer   
SUBJECT:  2023/24 – First Quarter Financial Report (Q1)  
 
Background 
 
As part of our ongoing reporting to the Board on the District’s financial state, this Information Sheet pertains 
to the financial results of the first quarter of the 2023-24 school year.  Overall, the District is in a positive 
financial position and in line with expectations. 
 
Discussion 
 
The District’s Operating Fund has increased by $3,615,227 since the approval of the 2023-24 Annual Budget 
and recorded a total of $3,757,192 associated expenses. The two additional funding sources are as follows:  
 
Labour Settlement Funding - As a reminder to the Board, the 2023-24 Preliminary Annual Budget accounted 
for the negotiated 5.5% salary increases for CUPE and the NDTA, included an amount of budgeted funds set 
aside to address a portion of the pending Exempt Compensation increases that had yet to be finalized, and 
noted that Ministry had not determined the amount of the negotiated Cost-of-Living Adjustment (COLA) which 
was due but still outstanding.  Since the approval of the 2023-24 Annual Budget in June, Ministry confirmed 
that the COLA increase had been set at 1.25% and that Executive Compensation increases were formally 
approved, and able to align with those provided to the bargaining units for a total of 5.5% plus 1.25%. 
Following this announcement, the district received $2.78 million in Labour Settlement Funding, to cover the 
increased salary and benefit expenses.  
 
ICY Team – As reported in the September financial year end report, the District has received funding in the 
amount of $832,136 for ICY Teams and is in the process of the organization and hiring to support this program.  
Staff will provide a more fulsome update at a later date.     
 
The following Operating Revenues and Expenses summary presents the approved 2023-24 Preliminary Annual 
Budget figures, the revised Q1 Budget figures (changes recorded July 1 to September 30), and the actual 
revenues and expenses recorded for the period.  With regards to the % Collected or Spent column, note that 
on September 30th the District was 25% through fiscal 2023-24. Some expense categories such as 
Administrative Officers and Other Professionals will be upwards of 25% spent as they are predominantly 12-
month staffing categories, however, due to school-based operations being over 10 months, some expense 
categories will only be as much as 10% spent, and some may be less due to the complexities of school start up 
and the timing of expense recognition. Also note that recorded revenues (amounts collected by the district) 
will vary depending on the funding party and will be pursuant to annual payment schedules. 
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The Surplus (Deficit) reflected under both the budgeted and actual columns is only due to the timing of 
revenues received and expenses recorded at a particular point in time. For instance, under 2023-24 Q1 a 
deficit of $141,965 is shown, however, since September 30th the district has accounted for the increased 
revenue that will flow for the higher than projected student enrolment, as well as associated expenses, 
therefore the deficit is no longer applicable. Also note the 2022-23 comparator figures under Q1 where 
Restricted, Unrestricted and Local Capital figures are presented but they are not within the 2023-24 financial 
information. This is due to the timing of the approval of the annual Financial Statements and the work required 
to update the budget with the approved surplus allocations. 
 
With regards to the financial results on September 30th as compared to the Q1 budget each of the categories 
of revenue and expense are at the expected levels; collected or spent. There are two outliers of note, one 
includes the “Other Provincial” revenue category where this year shows 27% collected and only 3% in 2022-23. 
This variance is due to the Industry Training Authority (ITA) going through a reorganization which resulted in a 
delay in the regular payment schedule, for 2023-24 the payment schedule has reverted to normal. The other 
relates to the “Investment Income” category where the amount collected in 2022-23 at Q1 shows as 93% and 
this year shows as 33%, this is due to the unexpected increase in interest revenue generated on our cash 
balances in early 2022-23 and the budget not being updated until the second quarter. 
 
With regards to the expense categories, they are all at the expected percentage spent for Q1.  
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A summary of the changes made since the 2023-24 Preliminary Annual Budget are provided below. 
 

 
 
As a reminder, the deficit showing indicates that the amount of budgeted expenses exceeds the amount of 
anticipated revenues on September 30, 2023 however, this information is currently outdated as multiple 
changes have been recorded subsequent to the end of the first quarter.  
 
Special Purpose Funds: 
 
Also included in this financial report is a summary of the districts Special Purpose Funds at the end of the first 
quarter, along with a prior year comparator.  
 
One notable difference between the two fiscal years presented is that the financial information for 2022-23 
includes the prior year-end Fund balances knows as deferred revenue. For 2023-24, again, due to the financial 
statements being approved in late September the prior year-end balances were not recorded into budget in 
time for this financial report, they will be reflected in the 2023-23 Amended Annual Budget in February.   
 
Since the approval of the 2023-24 Preliminary Annual Budget there have only been two small changes to the 
Special Purpose Funds which are reflected below:  
 
 
 
  



Information Sheet: 2023/24 First Quarter Financial Report (Q1)                Page 4 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Note the French Program budget shows an increase of $118,184; this includes an additional grant provided for 
the 2023-24 school year in the amount of $145,000 as well as an adjustment to the estimated base grant for 
2023-24 which was $26,816 lower than originally estimated. The increase to the French program supported an 
additional 1.0FTE Coordinator as well as release time for Mentorship. 

A summary of the total changes to revenues and expenses is reflected below: 
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With regards to the expenses related to district staffing, provided below is a summary of the changes made 
since the 2023-24 Preliminary Annual Budget was approved, as applicable to the Operating Fund and Special 
Purpose Funds. 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 

 
Important to note that the 4.0 FTE showing under Capital/AFG Planners is a housekeeping item only, it is not a 
reflection of additional staffing added since the Preliminary Annual Budget was approved.  
 
For clarity, the positions were determined to be necessary to support Capital Operations in 2022-23, however 
the FTE had not been added to budget due to the complexity of posting, filling and reconciling the number of 
positions planned and the number of positions filled.  For the Capital Fund, the staffing supported by the 
funded projects is updated twice per fiscal year, in order to ensure the amount added to budget is an accurate 
reflection of ongoing staffing and does not inflate district FTE due to some positions being short-term in 
duration. 
 
Investments, Capital, and Local Capital Funds: 
 
Additional information being provided to the Board includes an update on the districts Investment Portfolio as 
well as updated Capital and Local Capital project schedules with actuals to September 30th. 
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Investment Portfolio: 
 
In July, following the latest rate increase, the district re-invested the previous First West Credit Union GIC from 
a 1 year cashable after 90-day GIC with a rate of 5.24% into another 1 year cashable after 90-day GIC with a 
rate of 5.74%.  As interest rates are expected to soften over the coming year, and an increase has not occurred 
since July, we will continue to monitor the rates along with our existing cash balance requirements, to 
determine whether further investments should be made.   
 
The district’s total investments are summarized below: 

 
 

 
 
 
 
 

 
 

Capital Fund:  
 
An updated Capital Project schedule is reflected below, along with the total spent in each project to 
September 30th.   
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Note 1: Annual Budget figures are the Total Project COA, less prior year(s) WIP   
Note 2: WIP stands for Work in Progress and represents project expenditures recorded in a prior fiscal year. 
Note 3: COA stands for Certificate of Approval and reflects the current approved funding amount  
Note 4: This list does not include Annual Facilities Grant or Local Capital funded projects   
Note 5: Newly approved 2023/24 Capital Projects are shown in red text 
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Local Capital Fund: 
 
Long range planning with Local Capital resources, along with current project expenses to September 30th are 
reflected below: 
 

 
 
 
Summary 
 
The District is in a good financial position at the end of the first quarter, however, with only one month of 
school-based operations recorded the Q1 financial report is not a fulsome reflection of district performance.  
Notably, since September 30th there have been multiple adjustments to budgeted revenues and expenses 
which includes a significant increase in funded student enrolment per our 1701 Student Data Collection, as 
well as the associated staffing expenses. Further, following the Boards approval of the 2022-23 Financial 
Statements, accumulated operating surplus allocations have now been incorporated into the budget, as well as 
any year-end balances applicable to our Special Purpose Funds.  
 
The Board will receive a fulsome report with the presentation of the 2023-24 Amended Annual Budget in 
February.  
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