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Management Report 

 
Year ended August 31, 2021 
Management's Responsibility for the Consolidated Financial Statements  

The accompanying financial statements of the Superior Greenstone District School Board (the “Board”) 
are the responsibility of the School 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 financial statements. 

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 the external auditors to review the consolidated 
financial statements and discuss any significant financial reporting or internal control matters prior to 
the Board's approval of the consolidated financial statements.  

The consolidated financial statements have been audited by Deloitte LLP, independent external 
auditors appointed by the Board. The accompanying Independent Auditor's Report outlines their 
responsibilities, the scope of their examination and their opinion on the School Board's consolidated 
financial statements. 

 

______________________ ___________________ 
Nicole Morden-Cormier  Alex Ma







Superior-Greenstone District School Board
Consolidated statement of financial position
As at August 31, 2021

2021 2020
Notes $ $

Financial assets
Accounts receivable 2 and 3 13,321,891     12,564,928       
Accounts receivable - Province of Ontario 

capital grants 3 17,223,627     15,829,137       
Investments 4 125                 125                  

30,545,643     28,394,190       

Liabilities
Bank indebtedness 491,303          466,720            
Accounts payable and accrued liabilities 7,375,393       5,503,442         
Deferred revenue 5 2,019,360       2,715,256         
Deferred capital contributions 6 71,151,298     63,980,580       
Obligation under capital leases 7 78,081            150,539            
Net long-term debt 8 10,091,375     10,592,227       
Retirement and other employee future 

benefits payable 9 735,726          902,292            
91,942,536     84,311,056       

Net debt (61,396,893)   (55,916,866)      

Commitments and contingent liabilities 12

Non-financial assets
Tangible capital assets 15 73,960,516     66,012,678       
Prepaid expenses and supplies 124,187          34,342             

74,084,703     66,047,020       
Accumulated surplus 16 12,687,810     10,130,154       

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

Approved on behalf of the Board

___________________________________, Director of education

___________________________________, Chair of the Board
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Superior-Greenstone District School Board
Consolidated statement of change in net debt
Year ended August 31, 2021

2021 2020
Notes $ $

Annual surplus 2,557,656       1,530,878         

Acquisition of tangible capital assets 15 (15,664,117)   (9,387,870)        
Amortization of tangible capital assets 15 7,716,279       6,301,443         
Acquisition of prepaid expenses and supplies (124,187)        (34,342)            
Use of prepaid expenses and supplies 34,342            160,370            

(8,037,683)     (2,960,399)        

Change in net debt (5,480,027)     (1,429,521)        
Net debt, beginning of year (55,916,866)   (54,487,345)      
Net debt, end of year (61,396,893)   (55,916,866)      

The accompanying notes are an integral part of the consolidated financial statements.
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Superior-Greenstone District School Board
Consolidated statement of cash flows
Year ended August 31, 2021

2021 2020
Notes $ $

Operating activities
Annual surplus 2,557,656       1,530,878         
Items not involving cash

Amortization 15 7,716,279       6,301,443         
Deferred capital contributions recognized 6 (7,695,052)     (6,300,703)       

Changes in non-cash assets and liabilities
Accounts receivable (756,963)        (3,519,964)       
Other financial assets —                    87,635             
Accounts payable and accrued liabilities 1,871,951       2,739,143         
Deferred revenue - operating 299,482          360,544            
Retirement and other employee future 

benefits payable (166,566)        (107,460)          
Prepaid expenses and supplies (89,845)          126,028            

3,736,942       1,217,544         

Capital activity
Acquisition of tangible capital assets 15 (15,664,117)   (9,387,870)       

Investing activity
Increase in investments —                    128,029            

Financing activities
Capital grant contributions 6 14,865,770     9,387,806         
Obligation under capital lease incurred —                    80,925             
Change in accounts receivable 

- Province of Ontario capital grants (1,394,490)     (1,440,012)       
Change in deferred revenues - capital (995,378)        (43,620)            
Debt principal repaid (500,852)        (480,317)          
Repayment of obligations under capital lease (72,458)          (100,858)          

11,902,592     7,403,924         

Net change in (bank indebtedness) cash (24,583)          (638,373)          
(Bank indebtedness) cash, beginning of year (466,720)        171,653            
(Bank indebtedness) cash, end of year (491,303)        (466,720)          

The accompanying notes are an integral part of the consolidated financial statements.
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Superior-Greenstone District School Board 
Notes to the consolidated financial statements 
August 31, 2021 
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1. Significant accounting policies (continued) 
(i) 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. 

(j) 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.  

(k) 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 2020-21 is reflected on the consolidated 
statement of operations. The budget was approved on August 24, 2020.  

(l) 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. 

(m) 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. 

(n) Contributed materials 

Contributed materials are recognized by the Board at the date of contribution when a fair 
value can be reasonably estimated. 





















Superior-Greenstone District School Board 
Notes to the consolidated financial statements 
August 31, 2021 
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17. 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 l’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. 

18. Budget figures 
Budget figures have been provided for comparison purposes and have been derived from the 
budget approved by Trustees. The budget approved 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. As the Board only prepares a budget for 
the statement of operations, budget figures in the consolidated statement of change in net debt 
have not been provided. 

19. COVID-19 pandemic 
On March 11 2020, the World Health Organization characterized the outbreak of a strain of the 
novel coronavirus (“COVID-19”) as a pandemic which has resulted in a series of public health 
and emergency measures that have been put in place to combat the spread of the virus. The 
duration and impact of COVID-19 is unknown at this time and it is not possible to reliably 
estimate the impact that the length and severity of these developments will have on the 
financial results and condition of the Board in future periods. 

20. In-kind transfer from the Ministry of Government and Consumer Services 
The board has recorded entries, both revenue and expenses, associated with centrally procured 
in-kind transfers of personal protective equipment (PPE) and critical supplies and equipment 
(CSE) received from the Ministry of Government and Consumer Services (MGCS) The amounts 
recorded were calculated based on the weighted average cost of the supplies as determined by 
MGCS and quantity information based on the board’s records. The in-kind revenue recorded for 
these transfers is $219,931 with expenses based on use of $219,931 for a net impact of nil.  


