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April 21, 2023 

Trevor Ferguson 
Deloitte LLP 
400 Applewood Crescent, Suite 500 
Vaughan, ON  L4K 0C3 
 

Subject: Financial statements of Niagara Regional Housing for the year ended 
December 31, 2022 

Dear Mr. Ferguson: 

This representation letter is provided in connection with the audit by Deloitte LLP (“Deloitte” or “you”) of 
the financial statements of Niagara Regional Housing (the “Organization” or “we” or “us”) as of and for the 
year ended December 31, 2022, the notes to the financial statements and a summary of significant 
accounting policies (the “Financial Statements”) for the purpose of expressing an opinion as to whether 
the Financial Statements present fairly, in all material respects, the financial position, results of 
operations, and cash flows of the Organization in accordance with Public Sector Accounting Standards 
(“PSAS”). 

Certain representations in this letter are described as being limited to matters that are material. Items are 
considered to be material if they, individually or in the aggregate, could reasonably be expected to 
influence the economic decisions of users taken on the basis of the financial statements. 

We confirm that, to the best of our knowledge and belief, having made such inquiries as we considered 
necessary for the purpose of appropriately informing ourselves: 

Financial statements 
1. We have fulfilled our responsibilities as set out in the terms of the Master Services Agreement between 

the Organization and Deloitte dated November 8, 2016 and subsequent confirmation of changes 
letters dated January 30, 2019, November 12, 2020 and February 10, 2022 for the preparation of the 
Financial Statements in accordance with PSAS. In particular, the Financial Statements are fairly 
presented, in all material respects, and present the financial position of the Organization as at 
December 31, 2022 and the results of its operations and cash flows for the year then ended in 
accordance with PSAS. 

2. Significant assumptions used in making estimates, including those measured at fair value, are 
reasonable. 

In preparing the Financial Statements in accordance with PSAS, management makes judgments and 
assumptions about the future and uses estimates. The completeness and appropriateness of the 
disclosures related to estimates are in accordance with PSAS. The Organization has appropriately 
disclosed in the Financial Statements the nature of measurement uncertainties that are material, 
including all estimates where it is reasonably possible that the estimate will change in the near term 
and the effect of the change could be material to the Financial Statements. 

The measurement methods, including the related assumptions and models, used in determining the 
estimates, including fair value, were appropriate, reasonable and consistently applied in accordance 
with PSAS and appropriately reflect management's intent and ability to carry out specific courses of 
action on behalf of the entity. No events have occurred subsequent to December 31, 2022 that require 
adjustment to the estimates and disclosures included in the Financial Statements. 
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There are no changes in management’s method of determining significant estimates in the current 
year. 

3. We have determined that the Financial Statements are complete as of the date of this letter as this is 
the date when there are no changes to the Financial Statements (including disclosures) planned or 
expected. The Financial Statements have been approved in accordance with our process to finalize 
financial statements.  

4. We have completed our review of events after December 31, 2022 and up to the date of this letter.  

5. The Financial Statements are free of material errors and omissions.  

Internal controls 
6. We acknowledge our responsibility for the design, implementation and maintenance of internal control 

to prevent and detect fraud and error.  

7. We have disclosed to you all known deficiencies in the design or operation of internal control over 
financial reporting identified as part of our evaluation, including separately disclosing to you all such 
deficiencies that we believe to be significant deficiencies in internal control over financial reporting. 

Information provided 
8. We have provided you with: 

a. Access to all information of which we are aware that is relevant to the preparation of the Financial 
Statements, such as records, documentation and other matters.  

b. All relevant information as well as additional information that you have requested from us for the 
purpose of the audit;  

c. Unrestricted access to persons within the entity from whom you determined it necessary to obtain 
audit evidence; and, 

d. All minutes of the meetings of directors and committees of directors, or summaries of actions of 
recent meetings for which minutes have not yet been prepared. All significant board and 
committee actions are included in the summaries. 

9. We have disclosed to you the results of our assessment of the risk that the Financial Statements may 
be materially misstated as a result of fraud.  

10. We have no knowledge of any information in relation to fraud or suspected fraud that we are aware of 
and that affects the entity and involves: 

a. Management; 

b. Employees who have significant roles in internal control; or 

c. Others where the fraud could have a material effect on the Financial Statements. 

11. We have no knowledge of any information in relation to allegations of actual, suspected or alleged 
fraud, or illegal or suspected illegal acts affecting the Organization. 

12. There have been no communications with regulatory agencies concerning actual or potential 
noncompliance with or deficiencies in financial reporting practices. There are also no known or possible 
instances of non-compliance with the requirements of regulatory or governmental authorities. 

13. We have disclosed to you the identities of the entity’s related parties and all the related party 
relationships and transactions of which we are aware, including guarantees, non-monetary 
transactions and transactions for no consideration. 

Independence matters 
For purposes of the following paragraphs, “Deloitte” shall mean Deloitte LLP and Deloitte Touche Tohmatsu 
Limited, including related member firms and affiliates. 
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14. Prior to the Organization having any substantive employment conversations with a former or current 
Deloitte engagement team member, the Organization has held discussions with Deloitte and obtained 
approval from the Board of Directors. 

Other matters 
Except where otherwise stated below, immaterial matters less than $370,000 collectively are not 
considered to be exceptions that require disclosure for the purpose of the following representations. This 
amount is not necessarily indicative of amounts that would require adjustment to or disclosure in the 
Financial Statements. 

15. All transactions have been properly recorded in the accounting records and are reflected in the 
Financial Statements. 

16. The Organization has identified all related parties in accordance with Section PS 2200, Related Party 
Disclosures (“PS 2200”). Management has made the appropriate disclosures with respect to its related 
party transactions in accordance with PS 2200. This assessment is based on all relevant factors, 
including those listed in paragraph 16 of PS 2200. 

17. There are no instances of identified or suspected noncompliance with laws and regulations. 

18. We have disclosed to you all known, actual or possible litigation and claims, whether or not they have 
been discussed with our lawyers, whose effects should be considered when preparing the Financial 
Statements. As appropriate, these items have been disclosed and accounted for in the Financial 
Statements in accordance with PSAS. 

19. All events subsequent to the date of the Financial Statements and for which PSAS requires adjustment 
or disclosure have been adjusted or disclosed. Accounting estimates and disclosures included in the 
Financial Statements that are impacted by subsequent events have been appropriately adjusted. 

20. We have disclosed to you all liabilities, provisions, contingent liabilities and contingent assets, 
including those associated with guarantees, whether written or oral, and they are appropriately 
reflected in the Financial Statements. 

21. We have disclosed to you, and the Organization has complied with all aspects of contractual 
agreements that could have a material effect on the Financial Statements in the event of 
non-compliance, including all covenants, conditions or other requirements of all outstanding debt. 

22. The Organization has satisfactory title to and control over all assets, and there are no liens or 
encumbrances on such assets. We have disclosed to you and in the Financial Statements all assets 
that have been pledged as collateral. 

Plans or intentions affecting carrying value/classification of assets and liabilities 
23. We have disclosed to you all plans or intentions that may materially affect the carrying value or 

classification of assets and liabilities reflected in the Financial Statements. 

Fair value 
24. With regard to the fair value measurements and disclosures of certain assets and liabilities, we believe 

that: 

a. The completeness and adequacy of the disclosures related to fair values are in accordance with 
PSAS.  

b. No events have occurred subsequent to December 31, 2022 that require adjustment to the fair 
value measurements and disclosures included in the Financial Statements. 

c. They appropriately reflect management's intent and ability to carry out specific courses of action 
on behalf of the Organization when relevant to the use of fair value measurements or disclosures. 

Loans and receivables 
25. The Organization is responsible for determining and maintaining the adequacy of the allowance for 

doubtful loans and accounts receivable, as well as estimates used to determine such amounts. 
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Management believes the allowances are adequate to absorb currently estimated bad debts in the 
account balances. 

26. We have identified to you all forgivable loans and loans with concessionary terms and have 
appropriately reflected these instruments in the financial statements. 

Employee future benefits 
27. Employee future benefit costs, assets, and obligations, as applicable, have been properly recorded and 

adequately disclosed in the Financial Statements including those arising under termination 
arrangements. 

Accounting policies 
28. The accounting policies selected and application of those policies are appropriate. 

Various matters 
29. The following have been properly recorded and, when appropriate, adequately disclosed and presented 

in the Financial Statements: 

a. losses arising from sale and purchase commitments; 

b. agreements to buy back assets previously sold; 

c. provisions for future removal and site restoration costs; 

d. financial instruments with significant individual or group concentration of credit risk, and related 
maximum credit risk exposure; 

e. arrangements with financial institutions involving compensating balances or other arrangements 
involving restriction on cash balances and line-of-credit or similar arrangements; 

f. all impaired loans receivable; 

g. loans that have been restructured to provide a reduction or deferral of interest or principal 
payments because of borrower financial difficulties. 

Yours truly, 

Niagara Regional Housing 

 

 

  
Donna Woiceshyn 
Chief Executive Officer 


