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A. EXECUTIVE SUMMARY 
 

The 2023-2024 fiscal year concluded with an in-year deficit of $19.6M 
representing an improvement of $38.5M compared to the 2023-2024 Revised 
Estimates and Ministry approved in-year deficit of $58.1M. 
 
The improved position is primarily due to additional one-time revenue, staffing 
vacancies and prudent expenditure management across all departments. 
 
As a result, the accumulated deficit (or debt) has been reduced from $47.8M as 
initially projected in December 2023 to $9.3M as of August 31, 2024. 
 

B. PURPOSE 
 

This report provides a summary of the year end results as of August 31, 2024.  

 
C. ANALYSIS 

 
Revenue increased by $26.5M due to the following: 

• The Teacher Qualification and Experience (Q&E) grant is $10.9M 
higher due to changes in grid placement during the year. 

• Interest revenue increased by $5.2M due to higher interest rates and 
delayed site purchases. 

• Continuing Education enrolment exceeded projections resulting in 
additional revenue of $4.1M. 

• Increased PPF funding and deferred revenue recognition of $6.3M. 
 
Expenditure was below budget by $12.0M due to the following: 

• Salaries and benefits ended the year $9.3M under budget due to staffing 
vacancies, salary gapping and supply costs. 

• Non-staffing expenditures are under budget by $1.0M. 

• Facilities is under budget by $1.7M due to projects being capitalized or 
deemed eligible for renewal funding. 

 
Note: all retroactive Bill 124 salary and benefit costs were fully funded as the 
Ministry recently announced additional funding to offset the initial payments. 

 

D.  CONCLUSION 
 

This report is for the information of the Board of Trustees. 


