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ACTION ITEM 
       
 
 
RECOMMENDATION 
 
It is recommended that the Board:  
 

(i) Approve the attached consolidated financial statements of the Toronto 
Coach Terminal Inc. (TCTI) for the year ended December 31, 2011; and 

(ii) Forward a copy of the approved consolidated financial statements to the 
Shareholder for information; and to the City Manager, as requested by 
the City Budget Committee at its meeting held on March 27, 2012. 

 
 
BACKGROUND 
 
The Toronto Coach Terminal’s Audit Committee reviewed the consolidated financial 
statements of TCTI at its meeting on April 30, 2012.  After due consideration,  the Audit 
Committee approved the submission of the consolidated financial statements for the year 
ended December 31, 2011 to the Special Meeting of Directors for approval. 
 
 
DISCUSSION 
 
The consolidated financial statements for the year ended December 31, 2011 are hereby 
submitted for approval.  
 
In December 2009, the Canadian Institute of Chartered Accountants (“CICA”) amended the 
Public Sector Accounting Standards. Under the new standards, the Terminal is now classified 
as an “other government organization” and has elected to adopt the Public Sector 
Accounting Standards (“PSAS”). 
 
The financial statements for 2010, originally prepared under Canadian generally accepted 
accounting principles (GAAP) at that time, have been retrospectively restated using 
accounting policies permissible under PSAS. 



 
The financial statement presentation for assets and liabilities is now based on the concept of 
net debt. Under this model, the Balance Sheet has been replaced with a Statement of 
Financial Position, and a Statement of Change in Net Debt has been added. In addition, 
expenditures on the Statement of Operations have been reclassified to present expenditures 
by function as opposed to the expenditures by object. Presentation of expenditures by object 
is found in note 7(b).  
 
In past years, TCTI made an election not to consolidate the results of its investment in its 
subsidiary, the TTC Insurance Company (TTCIC) and instead chose to account for this 
investment on a cost basis. However, under PSAS, the option to account for the wholly-
owned investment at cost is no longer available, and TCTI is now required to consolidate 
TTCIC’s results in its financial statements. 
 
Other than the changes in the financial statement presentation, there was no impact on the 
Statement of Operations and Accumulated Deficit as at January 1, 2010 and December 31, 
2010, with adoption of PSAS. 
 
Formal approval of these consolidated financial statements should be signified by the 
signatures of two directors on the Statement of Financial Position. 
 
Staff would be pleased to answer any questions that you may have about the financial 
statements for 2011. 
 
                                        _   _   _   _   _   _   _   _   _   _ 
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