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2021-22 FINANCIAL STATEMENTS 
 

The 2021-22 Financial Statement package was prepared by staff 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. The external audit of Bluewater District School 
Board’s 2021-22 Financial Statements rendered a clean audit opinion. 
 
2021-22 Financial Results 

 
The overall 2021-22 financial results reflect Bluewater District School Board’s (BWDSB) commitment to 
long-term financial sustainability with a continued focus on achievement and well-being and the health 
and safety of students and staff. 
 
2021-22 financial impacts for the board, including the following:  

• increase in elementary and secondary enrolment, leading to increased funding and staffing levels 

• pandemic related funding and expenses to support learning recovery, re-engagement, enhanced 
health and safety, and the mental health and well-being of students and staff 

• increased year over year salary and benefit expenses related to collective agreements and 
additional staffing driven by enrolment and external funding 

• a conservative budget, as directed by the ministry, to mitigate the risk of decreased enrolment 
due to COVID-19 concerns, as experienced in the prior year 

• implementation of a 1:1 secondary laptop device ratio, demonstrating the board’s commitment to 
enhanced access to technology  

• increased spending in school and program budgets, operations, and professional development  

• increased reserve contributions from the effective management of revenue and expenses  

• strong financial position to support long-term financial sustainability 
 

As illustrated in the chart below, the overall net change in financial position remains balanced. 
 

2021-22 Net Operating Position 
 

 
 
The following changes occurred since Interim Report on March 31, 2022: 

▪ Revenues increased due to benchmark changes in special education, transportation and 
principal/vice-principal salaries, increased enrolment in Indigenous Studies classes, and the 
recognition of province procured Rapid Antigen Tests (RAT) as in-kind revenue. 

▪ Expenses also increased, particularly related to higher than projected illness replacement costs, 
additional investments in tutoring and special education staffing, as well as the matching 
expenses related to province procured RATs. 

▪ Transfers to reserves for carry-forwards of committed projects or expenditures increased due to 
project delays and will be completed in 2022-23. 

Interim Report 

 March 31, 2022

Actual             

August 31, 2022
Change 

Operating revenue 238,438,279$       241,163,263$     2,724,984$       

Operating expenses (234,633,463)        (236,064,521)      (1,431,058)        

Carry-forward for committed projects: (Increase)/Decrease 364,761                (206,381)             (571,142)           

Reserves: (Increase)/Decrease (4,169,577)            (4,892,361)          (722,784)           

Net change in operating position -$                      -$                    -$                 
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▪ Transfers to reserves also increased, allowing the board to follow through with budget planning 

and continued commitments to capital and technology reserves in addition to risk management 

contributions. 

Financial Statements for Public Sector Accounting Standards (PSAS) purposes  
 

It is important to note that financial statements for PSAS purposes are adjusted for ministry compliance 
purposes. The net operating position reported in column A is the surplus reported for ministry compliance 
purposes. The ministry requires the board to recognize additional expenses that are not recognized for 
PSAS purposes. The ministry surplus of $5,098,742 is adjusted to arrive at the in-year operating PSAS 
surplus of $5,355,179 as explained in the table below. 
 

Net Operating Position: Ministry Compliance to PSAS 
 

 
 

The net operating position for PSAS purposes is discussed further in the Consolidated Statement of 
Operations section.  

 
The Consolidated Statement of Financial Position shows BWDSB’s financial assets, liabilities and non-
financial assets. The year over year change is illustrated below for comparative purposes. 
 
 

Condensed Consolidated Statement of Financial Position 
(Millions) 

 

 
 
Overall, the board’s financial position has improved, building on the momentum of prior years and 
growing the accumulated surplus. Through effective management and successful responses to 
uncertainty, the accumulated surplus position has changed from $36.64 million in 2020-21 to $42.00 
million. 
 
The net increase in non-financial assets is mainly related to $16.2 million in capital additions through 
funding from capital priorities, school condition improvement, school renewal, infrastructure investments 
and the Grants for Student Needs (GSN); partially offset by disposals and amortization.  
 
The decrease in financial assets is mostly related to a lower cashflow balance as of August 31, 
supported by an increased balance of receivables and decreased balance of payables year over year; 
offset by an increase to the delayed grant payment. The decrease in financial liabilities is related to the 

Add: School 

Generated Fund 

Transactions

Add: Sinking 

Fund Interest

Deduct: 

Amortization of 

Future 

Employee 

Benefits

A B C D  E = A+B+C-D

Operating Revenues 241,163,263$      3,320,616$        -$                   -$                     244,483,879$        

Operating Expenses 236,064,521        3,097,344          23,500           56,665             239,128,700          

Net Operating Position 5,098,742$          5,355,179$            

Reporting for PSAS 

purposes

Reporting for 

Ministry 

compliance 

purposes

Adjusted for:

2021-22 2020-21 Change $ Change %

FINANCIAL ASSETS 156.64$               157.85$             (1.21)$             (0.8%)

LIABILITIES 338.36 339.17 (0.81)$             (0.2%)

NET FINANCIAL ASSETS (NET DEBT) (181.72) (181.32) (0.40) 0.2%

NON-FINANCIAL ASSETS (TCA) 223.72 217.96 5.76 2.6%

ACCUMULATED SURPLUS/(DEFICIT) 42.00$                 36.64$               5.36$             
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decrease in accounts payable and the continued reduction of long-term debt, offset by increases to 
deferred revenue and Deferred Capital Contributions (DCC). 
 
The Consolidated Statement of Operations shows BWDSB’s revenues, expenses and resulting annual 
surplus/(deficit) compared to the approved budget. It is important to note that for financial statement 
purposes results are compared to budget, which vary based on changes in enrolment, salaries, and 
other changes throughout the year that are reported through interim reporting. Largely unforeseen 
provincial enrolment decreases in 2020-21 due COVID-19 called for the ministry to direct boards to use 
conservative enrolment projections in 2021-22 to mitigate funding risk. Fortunately, a combination of 
strong vaccination rates and an increased comfort level surrounding health and safety infrastructure at 
schools led to enrolment numbers exceeding pre-pandemic levels at BWDSB creating significant budget 
to actual variances in 2021-22. 

 
Consolidated Statement of Operations 

(Millions) 
 

 
 
Revenue increased from budget due to: 

• higher than projected enrolment levels in elementary (679 ADE) and secondary panels (126 ADE) 

• significant pandemic related funding not confirmed for boards until the second half of the school 
year through Transfer Payment Agreements (TPA), offset by expenses 

• benchmark increases in principal/vice-principal salaries, special education and transportation 
driven by circumstances occurring in the school year  

• non-pandemic Priority and Partnership Funds (PPFs) announced after budget, including 
investments in tutoring and Indigenous grad coaches, offset by expenses  

• more classroom teachers placed on the qualification and experience grid, leading to an increase 
in the Qualification and Experience (Q&E) allocation 
 

Overall expenses increased from budget due to:  

• increased staffing driven by enrolment changes and external funding announced after budget 

• increased needs in special education, resulting in more Educational Assistants (EA) and a lesser 
contribution to deferred revenue 

• ratification of the Association of Bluewater Administrators (ABA) agreement, resulting in 
increased salary levels and retroactive payments for principals and vice-principals 

• increased transportation costs, largely related to fuel prices 

• expenses incurred to match external investments announced after budget 
 

 
Recommendations for 2022-23 
 
Overall, the board’s financial position has improved by successfully navigating through a challenging 
school year and responding positively to enrolment changes. Past decisions to proactively address long-
term financial sustainability have positioned the board to support health and safety, and mental health 
initiatives while continuing to focus on student achievement through the promotion of learning recovery 
and re-engagement.  
 
 

Approved 

Budget

Actuals

2021-22
$ Variance % Variance

Total revenue $232.58 $244.48 $11.90 5.12%

Total expenses 229.79 239.13 9.34 4.06%

Annual Surplus $2.79 $5.35 $2.56
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Recommendation: 
 

That Bluewater District School Board receive the ‘2021-22 Financial Statements’ report and ‘2021-22 
Consolidated Financial Statements’ report for information. 
 
Submitted to For information, please contact 
Bluewater District School Board Rob Cummings, Superintendent of Business Services and 
December 20, 2022 Treasurer, or Andrew Low, Manager of Financial         

Services            


