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I N T R O D U C T I O N  A N D  B A C K G R O U N D

Those given control of public money face two great

tasks. First, they must make sure that the public’s

money is spent wisely. Second, and nearly as

important, they must be able to show that it has

been spent wisely. Financial statements, clearly

presented and externally verified, make an important

contribution to this second role. 

With this in mind in March 2004, following

significant discussion and input from school boards,

the boards’ external auditors, and the Canadian

Institute of Chartered Accountants (CICA), the

Ministry of Education announced that Ontario’s

school boards would be required to adopt Public

Sector Accounting Board (PSAB) recommendations

for local governments as their financial reporting

standard.

What is PSAB? What are the PSAB standards

and how will they affect school boards’ financial

reporting? When and how will the change be

implemented? This booklet is designed to provide

the answers to these, and other, questions for

trustees, parents and other stakeholders in local

school boards. 

W H AT  I S  P S A B ?

PSAB stands for the Public Sector Accounting Board

of the CICA. This body sets the financial reporting

standards and generally accepted accounting

principles for governments with an eye on enhancing

the usefulness of public sector financial statement

information and the usefulness of public sector

financial and non-financial performance information.

These standard and principles are laid out in the

CICA – Public Sector Accounting Handbook.

W H Y  C H A N G E ?

I N F O R M AT I O N  FO R  DE C I S I O N - M A K I N G  
A ND  A C C O U N TA B I L I T Y

Trustees, parents, taxpayers, lenders and other

stakeholders need clear and complete information

about all of the assets, liabilities, revenues and

expenditures of a school board to make informed

decisions. 

Historically, school boards have issued financial

statements based on accounting principles deemed

appropriate for them that by and large conformed to

generally accepted accounting principles. Over the

years, however, there was a growing divergence

between the financial reporting practices of school

boards in Ontario and the “generally accepted

accounting principles” (GAAP) recommended by 

the CICA. 

The adoption of PSAB recommendations will

ensure that school board financial reporting needs

are met both now and in the future. Financial

statements prepared according to a recognized

accounting standard will provide school board

financial information that is useful, comprehensive,

comparable and consistent. 
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C O M P L I A NC E  W I T H  A UD IT  
A S S U RA N CE  STA N DA R D S

Boards are required to publish audited financial

statements and make them available to the local

community and others. These statements were

considered to be general-purpose financial

statements. However because of changes made by

the CICA to their audit and assurance standards in

September 2003, external auditors could no longer

give a “clean”(unqualified) opinion on the board’s

financial statements as general-purpose financial

statements because they were prepared with some

exceptions from generally accepted accounting

principles. As an interim measure, school boards

issued special purpose statements for the 2002-

2003 fiscal year. The auditors had to note that these

statements did not follow GAAP, were meant only for

the use of Trustees of the Board and the Ministry of

Education, and should not be used by anyone else

for other than the intended purpose. Following PSAB

recommendations (which is appropriate GAAP for

school boards), will ensure that school boards issue

audited general-purpose financial statements. 

OT H E R  L E VE LS  O F  GO V E RN M E N T

Adoption of PSAB recommendations will also bring

school board financial reporting in line with other

levels of government. The federal government, the

provincial government and local municipal

governments in Ontario have already adopted PSAB

accounting standards for financial reporting. Local

governments and school boards strongly resemble

each other in a number of ways. They are bound by

similar legislative and regulatory environments and

they both have locally elected representatives. Many

of the people who use local government statements

prepared in accordance with PSAB – the media and

local taxpayers – to name just two, will also use

schoolboard statements. 

W H AT  A R E  T H E  P S A B  S TA N D A R D S ?

Laid out in the PSA Handbook, the standards specify

the type and format of the financial statements; the

information to be reported and disclosed; and the

basis of accounting that specifies when revenues,

expenditures, assets and liabilities should be

recognized in the financial statements. The

standards also provide the rules to determine if

related organizations’ financial information must be

included in the school board’s financial statements.

H O W  W I L L  S C H O O L  B O A R D
F I N A N C I A L  R E P O R T I N G  B E
A F F E C T E D ?

Stakeholders reading financial statements prepared

under PSAB standards will notice changes in the

presentation of material (see the sample Statement

of Financial Position later in this booklet as an

example of this). In addition, there are some

significant changes in the methods used to record

some items within the financial statements. Some of

the more significant changes are explained below.
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C O N S O L I DAT I O N

PSAB standards require that the revenue,

expenditure, assets and liabilities of all organizations

“controlled” by the board must be reported in the

board’s financial statements. This requirement may

affect organizations such as cooperatives and

foundations and also applies to funds raised by local

schools. Control is defined in the PSA Handbook.

Although funds collected and spent by various

schools and school councils must be included in the

financial statements, boards, schools and school

councils should note that this reporting in no way

affects the control and management of these funds.

School councils, student councils or teacher/parent

groups will still be able to raise funds in the same

manner as previously, and they will still be

responsible for how those funds are used. Only

summary information on school funds will be

presented in the board’s financial statements. The

amounts involved will not be reported in the board’s

financial statements on a school-by-school basis.

Because the Ministry of Education recognizes

that boards may have difficulty gathering this data,

they will not be required to include school-based

funds in their financial statements until next year

(2004-05). This should give them time to work

together with their schools and school councils on

the processes and procedures for recording and

reporting this information, and time also to 

determine which school-related groups must be

included in their statements.

L I A B I L I T I E S  F O R  E M P LOY E E  BE N E F I T S

One of the major changes in the information to be

provided in the new financial statements involves the

calculation and presentation of the expense and

liability relating to benefits promised to employees by

school boards but paid out in the future. Common

examples of such benefits are retirement or sick-

leave gratuity plans, health and dental coverage

after retirement or self-insured long-term disability

payments. PSA Handbook accounting standards

require that such expenses be recognized over the

working life of the employee or when specific events

occur – not when it is paid out – and that the

amounts are to be based on a detailed actuarial

study. In 2002-03, all district school boards were

required to report this information in the Notes to the

Financial Statements. Statements prepared under

PSAB will include the actuarially determined liability

and expense in the financial statements proper.

B AL A N C E D  B U DG E T

Under section 231 of the Education Act, every

school board is required to balance its budget. In the

past, the board’s financial statements focused on the

board’s operating surplus/deficit. Revenues and

expenditures were defined in relation to the board’s

current requirement for funds, and although there

were individual statements showing capital and

reserve fund activities during the year, there was no

combined statement of financial activities. The new

financial statements will include a consolidated

statement of financial activities showing the activities
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in all funds, as well as information on each individual

fund of the board.

With the adoption of PSAB standards, the

revenues and expenditures to be shown on the

financial statements are defined in the PSA

Handbook and are different from the amounts

included when determining the board’s operating

budget. This does not mean that a board’s

surplus/deficit calculation is different or that the

budget amounts are not reported – they are just

reported in a different manner. PSAB recognizes the

value and need for a school board to report in

compliance with legislative requirements, and

information about the current operating fund must be

disclosed. The operating fund balance reported on

the Statement of Financial Position represents the

board’s accumulated surplus or deficit. The current

year’s activities affecting the current year’s budget

will be reported in a separate Schedule of Operating

Fund on the statements submitted to the Ministry of

Education. 

R E S E R V E S

There are a number of specific requirements in the

regulations under the Education Act that require

school boards to place monies into reserve funds –

these reserves are “externally restricted” under

PSAB rules. Examples of these externally restricted

reserves include the classroom reserve fund, the

special education reserve fund and pupil

accommodation reserve fund. Under PSAB, grants

with restrictions on them will only be recorded as

revenue when they are spent for the required

purpose and the unspent fund balances will be

reported in the liability section (Deferred Revenue-

Reserves) on the Statement of Financial Position. 

In addition, boards sometimes set aside funds in

special purpose reserves or in working fund

reserves. Activity in these “internally restricted”

reserves is reported as part of the financial position

of the board on the Statement of Financial Position.

W H E N  A N D  H O W  W I L L  T H E  N E W
S TA N D A R D S  B E  I M P L E M E N T E D ?

Financial statements for the year ending August 31,

2004, issued at the end of November 2004, will be

prepared using the PSA Handbook

recommendations (with a one-year delay in reporting

school fund information). The implementation of the

PSAB standards does create challenges. Local

board staffs are unfamiliar with the new

recommendations or standards and the ministry is

moving quickly to help them with specialized training

sessions, new learning materials and on-going

support throughout the process. However, having

clear, consistent audited financial statements based

on recognized accounting standards play an

important part in enhancing accountability for school

board finances. 

The PSA Handbook requires the preparation and

presentation of three summary financial statements

as well as information on any fund balances

(operating, capital, reserves and school activities).

The following are provided as examples of what the

new statements and schedules will look like:
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E X A M P L E  D I S T R I C T  S C H O O L  B O A R D
S TAT E M E N T  O F  F I N A N C I A L  P O S I T I O N
A S  AT  A U G U S T  3 1 ,  2 0 0 4

2 0 0 4  2 0 0 3

F I N A N C I A L  A S S E T S
C a s h  a n d  c a s h  e q u i v a l e n t s
A c c o u n t s  r e c e i v a b l e  2 8 , 7 7 1  1 6 , 6 7 1
I n v e s t m e n t s  - -
O the r  - -
T O TA L  F I N A N C I A L  A S S E T S  2 8 , 7 7 1  1 6 , 6 7 1

F I N A N C I A L  L I A B I L I T I E S
T e m p o r a r y  b o r r o w i n g  4 0 , 8 5 5  1 6 , 7 9 9
A c c o u n t s  p a y a b l e  &  A c c r u e d  l i a b i l i t i e s  17 ,427  2 1 , 4 5 0
O the r  2 , 4 6 6 9 8 3
N e t  d e b t  3 8 , 7 7 1  4 2 , 4 6 7
D e f e r r e d  r e v e n u e  -  r e s e r v e s  2 ,363  1 , 8 0 5
D e f e r r e d  r e v e n u e  -  o t h e r  - -
E m p l o y e e  b e n e f i t s  p a y a b l e  4 5 , 0 0 0  4 0 , 0 0 0
T O TA L  F I N A N C I A L  L I A B I L I T I E S  1 4 6 , 8 8 2  1 2 3 , 5 0 4

N E T  F I N A N C I A L  A S S E T S  ( L I A B I L I T I E S )  ( 1 1 8 , 1 1 1 )  ( 1 0 6 , 8 3 3 )

N O N - F I N A N C I A L  A S S E T S
P r e p a i d  E x p e n s e s  3 ,500  2 , 9 6 6
I n v e n t o r i e s  o f  s u p p l i e s  - -
T O TA L  N O N - F I N A N C I A L  A S S E T S  3 , 5 0 0  2 , 9 6 6

N E T  A S S E T S  ( 1 1 4 , 6 1 1 )  ( 1 0 3 , 8 6 7 )

F I N A N C I A L  P O S I T I O N
O p e r a t i n g  F u n d  ( 4 , 6 8 7 )  ( 3 , 3 1 3 )
C a p i t a l  F u n d  ( 2 3 , 1 4 7 )  ( 1 4 , 7 7 6 )
R e s e r v e  F u n d  2 ,594  4 6 4
S c h o o l  A c t i v i t i e s  F u n d  - -
T O TA L  F U N D  B A L A N C E  ( 2 5 , 2 4 0 )  ( 1 7 , 6 2 5 )

A m o u n t s  t o  b e  r e c o v e r e d  ( 8 9 , 3 7 1 )  ( 8 6 , 2 4 2 )

N E T  F I N A N C I A L  P O S I T I O N  ( 1 1 4 , 6 1 1 )  ( 1 0 3 , 8 6 7 )

S TAT E M E N T  O F  F I N A N C I A L  P O S I T I O N  

The Statement of Financial Position shows the financial assets, liabilities, non-financial assets 
and fund balances of the school board. It replaces the previous Balance Sheet.
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S TAT E M E N T  O F  F I N A N C I A L  A C T I V I T I E S

The Statement of Financial Activities shows the revenues, expenditures, changes in non-financial assets and
changes in amounts to be recovered for all funds on a consolidated basis. Because they cancel each other
out, all transfers to or from other funds are eliminated on this schedule.

E X A M P L E  D I S T R I C T  S C H O O L  B O A R D
S TAT E M E N T  O F  F I N A N C I A L  A C T I V I T I E S
Y E A R  E N D E D  A U G U S T  3 1 ,  2 0 0 4

2 0 0 3 - 0 4  2 0 0 3 - 0 4  2 0 0 2 - 0 3
B U D G E T  A C T U A L  A C T U A L

R E V E N U E S
L o c a l  t a x a t i o n  1 4 0 , 8 1 6  1 2 8 , 9 9 4  1 3 5 , 1 8 7
P r o v i n c i a l  g r a n t s  -  S t u d e n t  F o c u s e d  F u n d i n g  2 2 5 , 5 0 9  2 3 2 , 4 6 9  2 2 0 , 6 4 7
P r o v i n c i a l  g r a n t s  -  O t h e r  400  4 ,398  4 , 0 7 8
F e d e r a l  g r a n t s  &  f e e s  - 699  9 1 5
O t h e r  r e v e n u e s  -  S c h o o l  b o a r d s  - - 2
O t h e r  f e e s  &  r e v e n u e s  1 ,275  3 ,596  1 , 8 1 3
I n v e s t m e n t  i n c o m e  -
S c h o o l  f u n d r a i s i n g  &  o t h e r  r e v e n u e s  - - -
T O TA L  R E V E N U E 3 6 8 , 0 0 0  3 7 0 , 1 5 6  3 6 2 , 6 4 2

E X P E N D I T U R E S
I n s t r u c t i o n  2 8 6 , 2 7 0  3 0 5 , 7 2 1  2 8 5 , 9 2 5
A d m i n i s t r a t i o n  1 0 , 8 1 0  11 ,207  1 2 , 2 3 4
T r a n s p o r t a t i o n  1 0 , 6 1 9  1 0 , 8 5 6  1 0 , 9 0 0
S c h o o l  o p e r a t i o n s  &  m a i n t e n a n c e  4 0 , 8 1 9  4 0 , 2 8 4  4 5 , 5 5 9
P u p i l  A c c o m m o d a t i o n  1 2 , 1 6 7  1 3 , 0 5 9  1 2 , 6 5 9
O the r  619  307  1 , 5 5 2
S c h o o l  f u n d e d  a c t i v i t i e s  - - -
T O TA L  E X P E N D I T U R E S 3 6 1 , 3 0 4  3 8 1 , 4 3 4  3 6 8 , 8 2 9

N E T  R E V E N U E  ( E X P E N D I T U R E ) 6 , 6 9 6  ( 1 1 , 2 7 8 )  ( 6 , 1 8 7 )

I n c r e a s e  ( D e c r e a s e )  i n  P r e p a i d  E x p e n s e s  - 534  -
I n c r e a s e  ( D e c r e a s e )  i n  I n v e n t o r i e s  o f  S u p p l i e s - - -
I N C R E A S E  I N  N O N - F I N A N C I A L  A S S E T S -  5 3 4 -

C H A N G E  I N  N E T  A S S E T S / ( L I A B I L I T I E S ) 6 , 6 9 6  ( 1 0 , 7 4 4 )  ( 6 , 1 8 7 )

F I N A N C I N G  T R A N S A C T I O N S
L o n g  t e r m  f i n a n c i n g  i s s u e d  - - -
D e b t  r e p a y m e n t s  a n d  s i n k i n g  f u n d  c o n t r i b u t i o n s  ( 3 , 6 9 6 )  ( 3 , 6 9 6 )  ( 2 , 6 3 0 )
I n c r e a s e  ( D e c r e a s e )  i n  u n f u n d e d  l i a b i l i t i e s  - 6 , 825  3 , 7 7 5
C H A N G E  I N  A M O U N T S  T O  B E  R E C O V E R E D  ( 3 , 6 9 6 )  3 , 1 2 9  1 , 1 4 5

C H A N G E  I N  F U N D  B A L A N C E S 3 , 0 0 0  ( 7 , 6 1 5 )  ( 5 , 0 4 2 )

O p e n i n g  F u n d  B a l a n c e s  ( 3 , 0 0 0 )  ( 1 7 , 6 2 5 )  ( 1 2 , 5 8 3 )
C l o s in g  F u n d  B a l a n c e s -  ( 2 5 , 2 4 0 )  ( 1 7 , 6 2 5 )
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S TAT E M E N T  O F  C H A N G E S  I N  F I N A N C I A L  P O S I T I O N

The Statement of Changes in Financial Position is new to school board financial statements. It shows 
how the school board meets its cash requirements by using existing financial assets, by raising revenue, 
by incurring liabilities or by borrowing. 

E X A M P L E  D I S T R I C T  S C H O O L  B O A R D
S TAT E M E N T  O F  C H A N G E S  I N  F I N A N C I A L  P O S I T I O N
Y E A R  E N D E D  A U G U S T  3 1 ,  2 0 0 4

2 0 0 3 - 0 4  2 0 0 2 - 0 3

O P E R AT I O N S
N e t  r e v e n u e  ( e x p e n d i t u r e )  ( 11 , 2 7 8 )  ( 6 , 1 8 7 )

S O U R C E S  A N D  ( U S E S ) :
D e c r e a s e  ( I n c r e a s e )  i n  a c c o u n t s  r e c e i v a b l e  ( 1 2 , 1 0 0 )  4 , 6 1 2
D e c r e a s e  ( I n c r e a s e )  O t h e r  f i n a n c i a l  a s s e t s  - -
I n c r e a s e  ( D e c r e a s e )  i n  A c c o u n t s  p a y a b l e  &  A c c r u e d  l i a b i l i t i e s  ( 4 , 0 2 3 )  2 , 0 11
I n c r e a s e  ( D e c r e a s e )  i n  O t h e r  l i a b i l i t i e s  1 , 483  4 , 0 0 0
I n c r e a s e  ( D e c r e a s e )  i n  d e f e r r e d  r e v e n u e s  -  r e s e r v e s  5 5 8
I n c r e a s e  ( D e c r e a s e )  i n  d e f e r r e d  r e v e n u e s  -  o t h e r  -
I n c r e a s e  ( D e c r e a s e )  e m p l o y e e  b e n e f i t s  p a y a b l e  5 , 0 0 0
N E T  I N C R E A S E / ( DE C R E A S E )  I N  C A S H  F R O M  O P E R AT I O N S ( 2 0 , 3 6 0 )  4 , 4 3 6

I N V E S T I N G
D e c r e a s e  ( I n c r e a s e )  i n  I n v e s t m e n t s  - 1 , 0 0 0
N E T  I N C R E A S E / ( D E C R E A S E )  I N  C A S H  F R O M  I N V E S T I N G -  1 , 0 0 0

F I N A N C I N G
L o n g  t e r m  l i a b i l i t i e s  i s s u e d  - -
D e b t  r e p a i d  a n d  s i n k i n g  f u n d  c o n t r i b u t i o n s  ( 3 , 6 9 6 )  ( 2 , 6 3 0 )
N E T  I N C R E A S E / ( D E C R E A S E )  I N  C A S H  F R O M  F I N A N C I N G ( 3 , 6 9 6 )  ( 2 , 6 3 0 )

C H A N G E  I N  C A S H  A N D  C A S H  E Q U I VA L E N T S  ( 2 4 , 0 5 6 )  2 , 8 0 6

O p e n i n g  C a s h  a n d  C a s h  E q u i v a l e n t s  1 6 , 7 9 9 )  ( 1 9 , 6 0 5 )

C l o s in g  C a s h  a n d  C a s h  E q u i v a l e n t s ( 4 0 , 8 5 5 )  ( 1 6 , 7 9 9 )



P S A B  &  S C H O O L  B OA R D  F I N A N C I A L  R E P O R T I N G  –  A  G E N E R A L  G U I D E

9

E X A M P L E  D I S T R I C T  S C H O O L  B O A R D
S C H E D U L E  O F  O P E R AT I N G  F U N D
Y E A R  E N D E D  A U G U S T  3 1 ,  2 0 0 4

2 0 0 3 - 0 4  2 0 0 3 - 0 4  2 0 0 2 - 0 3
B U D G E T  A C T U A L  A C T U A L

R E V E N U E S
L o c a l  t a x a t i o n  1 4 0 , 8 1 6  1 2 8 , 9 9 4  1 3 5 , 1 8 7
P r o v i n c i a l  l e g i s l a t i v e  g r a n t s  2 2 5 , 5 0 9  2 3 2 , 4 6 9  2 2 0 , 6 4 7
P r o v i n c i a l  g r a n t s  -  O t h e r  400  4 ,398  4 , 0 7 8
F e d e r a l  g r a n t s  &  f e e s  699  9 1 5
O t h e r  r e v e n u e s  -  S c h o o l  b o a r d s  - 2
O t h e r  f e e s  &  r e v e n u e s  1 ,275  3 ,596  1 , 8 1 3
I n v e s t m e n t  i n c o m e  - -
T O TA L  R E V E N U E  3 6 8 , 0 0 0  3 7 0 , 1 5 6  3 6 2 , 6 4 2

E X P E N D I T U R E S
I n s t r u c t i o n  2 8 3 , 0 11 2 9 6 , 2 3 8  2 8 0 , 3 1 7
A d m i n i s t r a t i o n  1 0 , 8 1 0  1 0 , 9 7 0  11 , 9 3 4
T r a n s p o r t a t i o n  10 ,619  1 0 , 8 5 6  1 0 , 9 0 0
S c h o o l  o p e r a t i o n s  &  m a i n t e n a n c e  4 0 , 8 1 9  3 8 , 1 8 1  4 3 , 5 5 9
P u p i l  A c c o m m o d a t i o n  4 ,516  5 ,685  9 3 7
O the r  307  8 2 6
T O TA L  E X P E N D I T U R E S  3 4 9 , 7 7 5  3 6 2 , 2 3 7  3 4 8 , 4 7 3

N E T  R E V E N U E  ( E X P E N D I T U R E )  1 8 , 2 2 5  7 , 9 1 9  1 4 , 1 6 9

I n c r e a s e  ( D e c r e a s e )  i n  P r e p a i d  E x p e n s e s  534  -
I n c r e a s e  ( D e c r e a s e )  i n  I n v e n t o r i e s  o f  S u p p l i e s  - -
I N C R E A S E  ( D E C R E A S E )  I N  N O N - F I N A N C I A L  A S S E T S  -  5 3 4  -

D e b t  p r i n c i p a l  r e p a y m e n t s  ( 3 , 6 9 6 )  ( 3 , 6 9 6 )  ( 2 , 6 3 0 )
I n c r e a s e  ( D e c r e a s e )  i n  U n f u n d e d  l i a b i l i t i e s  6 , 825  3 , 7 7 5
C H A N G E  I N  A M O U N T S  T O  B E  R E C O V E R E D  ( 3 , 6 9 6 )  3 , 1 2 9  1 , 1 4 5

N E T  T R A N S F E R S  ( T O ) / F R O M  O T H E R  F U N D S
T r a n s f e r s  ( t o ) / f r o m  C a p i t a l  F u n d  ( 11 , 5 2 9 )  ( 1 0 , 8 2 6 )  ( 1 7 , 1 3 6 )
T r a n s f e r  ( t o ) / f r o m  R e s e r v e  F u n d  ( 2 , 1 3 0 )
T r a n s f e r  ( t o ) / f r o m  S c h o o l  A c t i v i t i e s  F u n d  - -
N E T  T R A N S F E R S  ( T O ) / F R O M  O T H E R  F U N D S  ( 1 1 , 5 2 9 )  ( 1 2 , 9 5 6 )  ( 1 7 , 1 3 6 )

C H A N G E  I N  O P E R AT I N G  F U N D  B A L A N C E  3 , 0 0 0  ( 1 , 3 7 4 )  ( 1 , 8 2 2 )

O p e n in g  B a l a n c e  -  O p e r a t in g  F un d ( 3 , 0 0 0 )  ( 3 , 3 1 3 )  ( 1 , 4 9 1 )
C l o s i n g  Ba la nc e  -  O p e r a t in g  F un d -  ( 4 , 6 8 7 )  ( 3 , 3 1 3 )

S C H E D U L E  O F  O P E R AT I N G  F U N D  

The Schedule of Operating Fund is designed to show the activity in the Operating Fund of the board. 
The change in the Operating Fund balance represents the in-year surplus/deficit of the school board. 
The Operating Fund balance represents the accumulated surplus/deficit of the board. 
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E X A M P L E  D I S T R I C T  S C H O O L  B O A R D
S C H E D U L E  O F  C A P I TA L  F U N D

2 0 0 3 - 0 4  2 0 0 3 - 0 4  2 0 0 2 - 0 3
B U D G E T  A C T U A L  A C T U A L

R E V E N U E S
F e d e r a l  G r a n t s
E d u c a t i o n  D e v e l o p m e n t  C h a r g e s
O t h e r  R e v e n u e s
I n v e s t m e n t  I n c o m e
T O TA L  R E V E N U E S

C A P I TA L  E X P E N D I T U R E S
I n s t r u c t i o n  3 ,259  9 ,483  5 , 6 0 8
A d m i n i s t r a t i o n  237  3 0 0
T r a n s p o r t a t i o n
S c h o o l  O p e r a t i o n s  &  M a i n t e n a n c e  2 ,103  2 , 0 0 0
P u p i l  A c c o m o d a t i o n  7 ,651  7 ,374  11 , 7 2 2
O the r  619  7 2 6
T O TA L  E X P E N D I T U R E S  1 1 , 5 2 9  1 9 , 1 9 7  2 0 , 3 5 6

N E T  R E V E N U E  ( E X P E N D I T U R E )  ( 1 1 , 5 2 9 )  ( 1 9 , 1 9 7 )  ( 2 0 , 3 5 6 )

L O N G  T E R M  F I N A N C I N G

N E T T R A N S F E R S  F R O M / ( T O )  O T H E R  F U N D S
T r a n s f e r s  f r o m / ( t o )  O p e r a t i n g  F u n d  11 ,529  1 0 , 8 2 6  1 7 , 1 3 6
T r a n s f e r s  f r o m / ( t o )  R e s e r v e  F u n d
T r a n s f e r s  f r o m / ( t o )  S c h o o l  A c t i v i t i e s  F u n d
N E T  T R A N S F E R S  F R O M / ( T O )  O T H E R  F U N D S  1 1 , 5 2 9  1 0 , 8 2 6  1 7 , 1 3 6

C H A N G E  I N  C A P I TA L  F U N D  B A L A N C E  ( 8 , 3 7 1 )  ( 3 , 2 2 0 )

O p e n in g  B a l a n c e  -  C ap i t a l  Fu n d ( 1 4 , 7 7 6 )  ( 1 1 , 5 5 6 )
C l o s in g  B a l a n c e  -  C ap i ta l  F u n d ( 2 3 , 1 4 7 )  ( 1 4 , 7 7 6 )

S C H E D U L E  O F  C A P I TA L  F U N D

The Schedule of Capital Fund shows the activity in the board’s Capital Fund and the change in the Capital
Fund balance. The Capital Fund balance represents the amount the board has spent for capital projects
where permanent financing has not yet been arranged less any amounts financed but not yet spent.
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S C H E D U L E  O F  R E S E R V E  F U N D S

The Schedule of Reserve Funds shows the activity in the “internally restricted” reserve funds 
of the board and the transfers to and from the other funds.

E X A M P L E  D I S T R I C T  S C H O O L  B O A R D
S C H E D U L E  O F  R E S E R V E  F U N D S

2 0 0 3 - 0 4  2 0 0 3 - 0 4  2 0 0 2 - 0 3
B U D G E T  A C T U A L  A C T U A L

R E V E N U E S
I n v e s t m e n t  I n c o m e  - - -
N E T  R E V E N U E  -  -  -

N E T T R A N S F E R S  ( T O ) / F R O M  O T H E R  F U N D S
T r a n s f e r s  f r o m / ( t o )  O p e r a t i o n s  - 2 , 130  -
T r a n s f e r  f r o m / ( t o )  C a p i t a l  - - -
T r a n s f e r  f r o m / ( t o )  S c h o o l  A c t i v i t i e s  F u n d  - - -
N E T  T R A N S F E R S  ( T O ) / F R O M  O T H E R  F U N D S  -  2 , 1 3 0  -

C H A N G E  I N  R E S E R V E  F U N D  B A L A N C E  -  2 , 1 3 0  -

O p e n i n g  Ba la nc e  -  R e se r ve  F u nd -  4 6 4  4 6 4
C l o s in g  B a l a n c e  -  R e s e r v e  F u n d -  2 , 5 9 4  4 6 4
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S C H E D U L E  O F  S C H O O L  A C T I V I T I E S  F U N D

The Schedule of School Activities Fund will show the activity and balances for school funds 
that have been consolidated into the board’s financial statements.

[1] GAAP consists of the “broad principles and conventions of general application together with rules and
procedures that determine accepted accounting practices at a particular time”. 

E X A M P L E  D I S T R I C T  S C H O O L  B O A R D
S C H E D U L E  O F  S C H O O L  A C T I V I T I E S  F U N D

2 0 0 3 - 0 4  2 0 0 3 - 0 4  2 0 0 2 - 0 3
B U D G E T  A C T U A L  A C T U A L

R E V E N U E S
S c h o o l  f u n d r a i s i n g  &  o t h e r  r e v e n u e s  - - -

E X P E N D I T U R E S
S c h o o l  f u n d e d  a c t i v i t i e s  - - -
N E T  R E V E N U E  ( E X P E N D I T U R E ) -  -  -

N E T T R A N S F E R S  ( T O ) / F R O M  O T H E R  F U N D S
T r a n s f e r s  f r o m / ( t o )  O p e r a t i n g  F u n d  - -
T r a n s f e r  f r o m / ( t o )  C a p i t a l  F u n d  - - -
T r a n s f e r  f r o m / ( t o )  R e s e r v e  F u n d  - - -
N E T  T R A N S F E R S  ( T O ) / F R O M  O T H E R  F U N D S  -  -  -

C H A N G E  I N  S C H O O L  A C T I V I T I E S  F U N D  B A L A N C E  -  -  -

O p e n in g  B a l a n c e  -  Sc ho o l  Ac t i v i t i es  F un d - - -
C l o s in g  B a l a n c e  -  S c h o o l  Ac t i v i t i e s  F u n d - - -
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