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Superior-Greenstone District School Board
Consolidated statement of changes in net debt

Year ended August 31, 2023

Annual surplus

Acquisition of tangible capital assets

Amortization of tangible capital assets and asset
retirement obligation

Acquisition of prepaid expenses and supplies

Use of prepaid expenses and supplies

Change in net debt

Net debt, as previously stated,
beginning of year

PSAS Adjustment to net debt

Net debt, as restated,
beginning of year

Net debt, end of year

The accompanying notes are an integral part of the consolidated financial statements.

Notes

16

16

2023 2022

$ $

Restated

(Note 2)

1427 162 563 039
(2 644 898) (7 145 679)
7 556 796 6 967 275
(182 009) (160 284)
160 284 124 187

4 890 173 (214 501)
6 317 335 348 538

(62 612 922)

(61 396 893)
(1 564 567)

(62 612 922)

(62 961 460)

(56 295 587)

(62 612 922)
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Superior-Greenstone District School Board

Consolidated statement of cash flows
Year ended August 31, 2023

Notes

Operating activities
Annual surplus
Items not involving cash

Amortization of tangible capital assets and asset 16
retirement obligation
Deferred capital contributions recognized 7

Changes in non-cash assets and liabilities
Accounts receivable
Accounts payable and accrued liabilities
Deferred revenue - operating
Retirement and other employee future
benefits payable
Prepaid expenses and supplies

Capital activity
Acquisition of tangible capital assets 16

Financing activities
Capital grant contributions 7
Change in accounts receivable
- Province of Ontario capital grants
Change in deferred revenues - capital
Debt principal repaid
Repayment of obligations under capital lease

Net change in cash
Cash (bank indebtedness), beginning of year
Cash, end of year

The accompanying notes are an integral part of the consolidated financial statements.

2023 2022

$ $

Restated

(Note 2)

1427 162 563 039
7 556 796 6 967 275
(7 425 193) (6 924 440)
(1 504 249) (1 817 681)
(517 647) (2 984 275)
(81 924) 327 649
(34 597) (198 432)
(21 725) (36 097)
(601 377) (4 102 962)
(2 644 898) (7 145 679)
1 858 634 7 145 679
1468 078 5 036 296
1467 443 458 573
(544 663) (522 288)
(29 158) (24 716)

4 220 334 12 093 544
974 059 844 903
353 600 (491 303)

1 327 659 353 600
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Superior-Greenstone District School Board
Notes to the consolidated financial statements

August 31,

2023

1. Significant accounting policies (continued)

®

()

)

O

(m)

(n)

Investment income

Investment income earned is reported as revenue in the period earned. Investment income
earned on externally restricted funds such as pupil accommodation and special education
forms part of the respective deferred revenue balances.

Long-term debt

Long-term debt includes debentures and Ontario Financing Authority (*OFA”) loans which
were arranged for financing the Board’s capital projects or high priority renewal projects.

Budget figures

Budget figures have been provided for comparison purposes and have been derived from
the budget approved by the Board of Trustees (“Trustees”). The budget approved annually
by the Trustees is developed in accordance with the provincially mandated funding model
for school boards and is used to manage program spending within the guidelines of the
funding model. The approved operating budget for 2022-23 is reflected on the consolidated
statement of operations. The budget was approved on June 27, 2022.

Property tax revenue

Under PSAS, the entity that determines and sets the tax levy records the revenue in the
financial statements, which in the case of the Board, is the Province. As a result, property
tax revenue received from the municipalities is recorded as part of Provincial Grants.

Use of estimates

The preparation of financial statements in conformity with the basis of accounting described
in Note 1(a) requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities
at the date of the consolidated financial statements, and the reported amounts of revenues
and expenses during the year. Actual results could differ from these estimates. Estimates
are reviewed periodically by management, and, as adjustments become necessary they are
reported in the period in which they became known. Accounts subject to estimates include
allowance for doubtful accounts receivable, accrued liabilities, retirement and other
employee future benefits payable, useful lives of tangible capital assets and the recognition
of deferred amounts related to capital contributions.

Contributed materials

Contributed materials are recognized by the Board at the date of contribution when a fair
value can be reasonably estimated.
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Superior-Greenstone District School Board
Notes to the consolidated financial statements

August 31, 2023

3. Accounts receivable

Accounts receivable include tuition fees receivable from the First Nations as follows:

Aroland First Nation
Biinjitwaabek First Nation
Bingwi Neyaashi Anishinaabek
Ginoogaming First Nation
Marten Falls First Nation

Pays Plat First Nations

Pic Mobert First Nation

Pic River First Nations

Red Rock First Nation
Windigo Tribal Council

Balance at Balance at
August 31, August 31,
2022 Invoices Payments 2023

$ $ $ $

437,481 1,215,492 (1,652,973) —
(15,928) 356,628 (340,700) —
44,242 135,922 (67,961) 112,203
1,568,055 965,203 (416,149) 2,117,109
1,030,409 170,018 (223,096) 977,331
397,753 358,850 (515,000) 241,603
305,609 555,025 (282,532) 578,102
16,398 599,685 (340,700) 275,383
534,901 1,227,755 (1,385,381) 377,275
— 33,239 (33,239) —
4,318,920 5,617,817 (5,257,731) 4,679,006

4. Accounts receivable — Province of Ontario

The Province replaced variable capital funding with a one-time debt support grant in 2009-10.
The Board recorded a one-time grant that recognizes capital debt as of August 31, 2010, that is
supported by the existing capital programs. The Board will receive this grant in cash over the
remaining term of the existing capital debt instruments. The Board may also receive yearly
capital grants to support capital programs which would be reflected in this account receivable.

The Board has reported receivables from the Province of Ontario, as Accounts
receivable - Province of Ontario capital grants, of $10,719,253 as at August 31, 2023
($12,187,331 in 2022) with respect to capital grants.

The Ministry of Education introduced a cash management strategy effective September 1, 2018.
As part of the Strategy, the Ministry of Education delays part of the grant payment to school
boards where the adjusted accumulated surplus and deferred revenue balances are in excess of
certain criteria set out by the Ministry of Education. The balance of delayed grant payments
from the Government of Ontario included in Accounts receivable as at August 31, 2023 is

$8,250,351 ($7,178,867 in 2022).

5. Investments

Investments are comprised of the following:

Guaranteed investment
certificates

Market Market

Cost value Cost value
$ $ $ $
125 125 125 125
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Superior-Greenstone District School Board
Notes to the consolidated financial statements
August 31, 2023

9. Net long-term debt

Net long-term debt reported on the consolidated statement of financial position is comprised of
the following:

2023 2022

$ $

4.56% Ontario Financing Authority, GPL 1 705,747 772,366
4.85% Ontario Financing Authority, GPL 2 524,107 564,927
5.01% Ontario Financing Authority, GPL 3 675,988 721,908
5.23% Ontario Financing Authority, GPL 4a 1,453,694 1,539,810
3.97% Ontario Financing Authority, GPL 4b 1,022,531 1,078,831
3.564% Ontario Financing Authority, GPL 4c 3,954,182 4,172,398
4.003% Ontario Financing Authority, GPL 4d 688,175 718,847
9,024,424 9,569,087

On November 15, 2006, the Board entered into a loan agreement with the OFA to refinance

$1,498,725 of the GPL Phase 1 outstanding at that time. The loan is repayable by semi-annual
installments of principal and interest of $50,544 based on a 25 year amortization schedule and
bears interest of 4.56%. The annual principal and interest costs will be funded by the Ministry.

On March 3, 2008, the Board entered into a loan agreement with the OFA to refinance $970,022
of the GPL Phase 2 outstanding at that time. The loan is repayable by semi-annual installments
of principal, interest and administration fee of $34,004 based on a 25 year amortization
schedule and bears interest of 4.85%. The annual principal, interest and administration costs
will be funded by the Ministry.

On March 13, 2009, the Board entered into a loan agreement with the OFA to refinance
$1,150,000 of the GPL Phase 3 outstanding at that time. The loan is repayable by semi-annual
installments of principal, interest and administration fee of $40,944 based on a 25 year
amortization schedule and bears interest of 5.01%. The annual principal, interest and
administration costs will be funded by the Ministry.

On April 14, 2010, the Board entered into a loan agreement with the OFA to refinance
$2,290,309 of the GPL Phase 3 and 4 outstanding at that time. The loan is repayable by
semi-annual installments of principal, interest and administration fee of $82,784 based on a
25 year amortization schedule and bears interest of 5.23%. The annual principal, interest and
administration costs will be funded by the Ministry.

On November 25, 2011, the Board entered into a loan agreement with the OFA to refinance
$1,535,262 of the GPL Phase 4 and outstanding at that time. The loan is repayable by
semi-annual installments of principal, interest and administration fee of $49,288 based on a
25 year amortization schedule and bears interest of 3.97%. The annual principal, interest and
administration costs will be funded by the Ministry.

On March 9, 2012, the Board entered into a loan agreement with the OFA to refinance
$5,978,491 of the GPL Phase 4 and PTR Stage 1 and 2 outstanding at that time. The loan is
repayable by semi-annual installments of principal, interest and administration fee of $182,497
based on a 25 year amortization schedule and bears interest of 3.564%. The annual principal,
interest and administration costs will be funded by the Ministry.

On March 12, 2014, the Board entered into a loan agreement with the OFA to refinance
$924,990 of the GPL Phase 1, 2, 3 and 4 outstanding at that time. The loan is repayable by
semi-annual installments of principal, interest and administration fee of $29,572 based on a
25 year amortization schedule and bears interest of 4.003%. The annual principal, interest and
administration costs will be funded by the Ministry.
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Superior-Greenstone District School Board
Notes to the consolidated financial statements
August 31, 2023

9. Net long-term debt (continued)

Principal and interest payments relating to the net long-term debt of $11,690,265 ($13,046,508
in 2022) outstanding as at August 31, 2023 are due as follows:

Principal
Payment Interest Total
$ $ $
2023/2024 568,022 371,242 939,264
2024/2025 592,410 346,855 939,265
2025/2026 617,870 321,394 939,264
2026/2027 644,454 294,811 939,265
2027/2028 672,210 267,055 939,265
Thereafter 5,929,458 1,064,484 6,993,942
9,024,424 2,665,841 11,690,265
10. Retirement and other employee future benefits
Retirement and other employee future benefit liabilities
2023 2022
Other Total Total
employee employee employee
Retirement future future future
benefits benefits benefits benefits
$ $ $ $
Accrued employee future
benefit obligation 508,580 45,674 554,254 623,383
Unamortized actuarial loss (51,557) — (51,557) (86,089)
Accrued employee future
benefit liability, end of year 457,023 45,674 502,697 537,294

The employee future benefits expense below excludes pension contributions to OMERS, a

multi-employer pension plan, described below.

Actual benefit payments made during the year totaled $134,390 ($204,352 in 2022).
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Superior-Greenstone District School Board
Notes to the consolidated financial statements
August 31, 2023

11.

12.

13.

Expenses by object

The following is a summary of the expenses reported on the consolidated statement of
operations and accumulated surplus by object:

2023 2022

Budget Actual Actual

$ $ $

Restated

(Note 2)

Salary and wages 27,720,732 27,826,973 26,973,441

Employee benefits 4,760,202 5,227,647 5,285,640

Staff development 569,647 408,676 365,988

Supplies and services 4,146,957 4,807,120 5,150,540

Rental expenses 120,290 44,730 24,225

Interest 400,000 387,931 476,916

Fees and contract services 3,217,888 3,199,899 3,438,101

Other 332,344 491,710 406,780

Transfers to Other Boards 87,000 — —
Amortization of asset

retirement obligation 39,114 39,114 —

Amortization of tangible capital assets 7,680,935 7,517,682 6,967,275

49,075,109 49,951,482 49,088,906

Ontario School Board Insurance Exchange (“OSBIE™)

The Board participates, for its liability, property and automobile insurance, in the OSBIE, a
reciprocal insurance company licensed under the Insurance Act that is funded by the member
boards across Ontario. Liability insurance is available to a maximum of $20 million per
occurrence.

The ultimate premiums over a five-year period are based on both the reciprocals and the
Board’s actual claims experience. Periodically, the Board may receive a refund or be asked to
pay an additional premium based on its pro rata share of claims experience. The current
five-year term expires on December 31, 2026.

Commitments and contingent liabilities

The Board is committed to various operating leases for premises and equipment which expires
fiscal 2025/26. The aggregate minimum lease payments are as follows:

Minimum
lease
payments
$

2023/2024 27,701
2024/2025 27,701
2025/2026 14,937

70,339
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Superior-Greenstone District School Board
Notes to the consolidated financial statements
August 31, 2023

18.

19.

Accumulated surplus

Accumulated surplus consists of the following:

2023 2022

$ $

Restated

(Note 2)

Invested in tangible capital assets 2,019,997 2,019,997
School generated funds 364,468 410,694
Employee future benefits — (126,007)
Interest accrual (140,780) (140,780)
Asset retirement obligation (1,373,686) (1,334,572)
Working funds 9,230,138 9,159,483
Reserves and reserve funds 3,243,300 1,927,460
13,343,437 11,916,275

Reserves and reserve funds set aside for specific purposes by the Board of Trustees consist of

the following:

2023 2022
$ $
Restated
(Note 2)

Reserve and reserve funds
Pupil accommodation - school renewal 160,352 160,352
Capital - equipment 54,226 51,992
Insurance 16,575 15,892
Pre-2010 benefit adjustment 1,534,647 1,470,851
Winning teams 47,285 47,285
Capital - project 1,430,215 181,088
3,243,300 1,927,460

Transportation consortium

On June 16, 2008, the East Thunder Bay Transportation Consortium was created as a
Membership Agreement between the Board and Conseil scolaire de district catholique des
Aurores boreales, Counseil scolaire de district du Grand Nord de I’Ontario and Superior North
Catholic 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 school boards. Under
the agreement, decisions related to the financial and operating activities of East of Thunder Bay
Transportation Consortium are shared. No partner is in a position to exercise unilateral control.

The Board’s consolidated financial statements illustrate the Board’s pro-rata share of revenues
and expenses for the consortium. The Board’s pro-rata share of expenditures for 2023 is

64.35% (64.03% in 2022) based on the number of transported students.
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Superior-Greenstone District School Board
Notes to the consolidated financial statements

August 31, 2023

20. Budget figures (continued)

Revenue

Expenses

Amortization of TCA-ARO
Annual deficit

Accumulated surplus,
beginning of year
Accumulated surplus
PSAS adjustments
Accumulated surplus, as restated,
beginning of year
Accumulated surplus,
end of year

2023 2023
Restated

Budget Adjustements Budget

$ $ $
49,287,255 — 49,287,255
49,035,995 — 49,035,995
— 39,114 39,114

251,260 (39,114) 212,146
13,250,849 — 13,250,849
— — (1,334,574)
11,916,275 — 11,916,275
12,167,535 (39,114) 12,128,421
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