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MANAGEMENT'S RESPONSIBILITY FOR THE 

CONSOLIDATED FINANCIAL STATEMENTS 

The accompanying consolidated financial statements of The Corporation of the City of North Bay (the “City”) 

are the responsibility of the City’s management and have been prepared in compliance with legislation, and 

in accordance with generally accepted accounting principles for local governments established by the Public 

Sector Accounting Board of The Chartered Professional Accountants of Canada. A summary of the 

significant accounting policies is described in Note 1 to the consolidated financial statements. The 

preparation of financial statements necessarily involves the use of estimates based on management's 

judgement, particularly when transactions affecting the current accounting period cannot be finalized with 

certainty until future periods. 

The City's management maintains a system of internal controls designed to provide reasonable assurance 

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 financial statements. These systems are monitored and evaluated by Management. 

Council meets with Management and the external auditors to review the financial statements and discuss 

any significant financial reporting or internal control matters prior to their approval of the consolidated 

financial statements. 

The consolidated financial statements have been audited by KPMG LLP, independent external auditors 

appointed by the City. The accompanying Independent Auditor's Report outlines their responsibilities, the 

scope of their examination and their opinion on the City’s consolidated financial statements. 

Y 

khiet Administrative Officer Chief Financial Stiicarftreasurer 

John Severino Margaret Karpenko 

July 8, 2025 July 8, 2025 



KPMG 

KPMG LLP 

925 Stockdale Road, Ste. 300, PO Box 990 

North Bay ON P1B 8K3 

Canada 

Telephone 705 472 5110 

Fax 705 472 1249 

INDEPENDENT AUDITOR’S REPORT 

To the Members of Council, Inhabitants and Ratepayers of The Corporation of the City of 

North Bay 

Opinion 

We have audited the accompanying consolidated financial statements of The Corporation of the City 

of North Bay (the Corporation), which comprise: 

e the consolidated statement of financial position as at December 31, 2024 

e the consolidated statement of operations and accumulated surplus for the year then ended 

e the consolidated statement of remeasurement gains for the year then ended 

e the consolidated statement of changes in net financial assets for the year then ended 

e the consolidated statement of cash flows for the year then ended 

e and notes and schedules to the consolidated financial statements, including a summary of 

significant accounting policies 

(Hereinafter referred to as the “financial statements”) 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 

consolidated financial position of The Corporation of the City of North Bay as at December 31, 2024, 

and its consolidated results of operations, its consolidated remeasurement gains and losses, its 

consolidated changes in net financial assets and its consolidated cash flows for the year then ended 

in accordance with Canadian public sector accounting standards. 

Basis for Opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 

responsibilities under those standards are further described in the “Auditor’s Responsibilities for 

the Audit of the Financial Statements” section of our report. 

We are independent of the Corporation in accordance with the ethical requirements that are relevant 
to our audit of the financial statements in Canada and we have fulfilled our other responsibilities in 

accordance with these requirements. 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

Responsibilities of Management and Those Charged with Governance for the 
Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with Canadian public sector accounting standards, and for such internal control as 

management determines is necessary to enable the preparation of financial statements that are free 

from material misstatement, whether due to fraud or error. In preparing the financial statements, 

management is responsible for assessing the Corporation's ability to continue as a going concern, 

disclosing as applicable, matters related to going concern and using the going concern basis of 

accounting unless management either intends to liquidate the Corporation or to cease operations, 

or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Corporation’s financial reporting 

process. 

Auditor’s Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with Canadian generally accepted auditing standards will always detect a material 

misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken 

on the basis of the financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 

professional judgment and maintain professional skepticism throughout the audit. 

We also: 

e Identify and assess the risks of material misstatement of the financial statements, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion.
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The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Corporation's internal control. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

e Conclude on the appropriateness of management's use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Corporation's ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the financial statements or, 

if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

audit evidence obtained up to the date of our auditor's report. However, future events or 

conditions may cause the Corporation to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the financial statements, including 

the disclosures, and whether the financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

e Communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business units within the group as a basis for forming an 
Opinion on the group financial statements. We are responsible for the direction, supervision 
and review of the audit work performed for the purposes of the group audit. We remain solely 
responsible for our audit opinion. 

Khang 20 pn 

Chartered Professional Accountants, Licensed Public Accountants 

North Bay, Canada 

August 8, 2025



THE CORPORATION OF THE CITY OF NORTH BAY 
Consolidated Statement of Financial Position 

December 31, 2024, with comparative information for 2023 

2024 2023 

FINANCIAL ASSETS: 

Cash and cash equivalents $ 121,440,597 $ 104,695,410 

Investments (note 3) 23,608,354 33,069,319 

Taxes receivable 7,993,094 6,032,849 

Accounts receivable (note 4) 24,200,023 16,379,351 

Other assets 858,946 1,241,237 

Investment in government business enterprises (note 5(b)) 59,742,420 57,718,031 

237,843,434 219,136,197 

FINANCIAL LIABILITIES: 

Accounts payable and accrued liabilities (note 6) 32,016,899 27,391,687 

Deferred revenue - general 1,091,762 1,461,419 

Deferred revenue - obligatory reserve funds (note 7) 27,606,592 25,179,950 

Post-employment benefits and compensated absences 

payable (note 8) 24,970,900 24,479,500 

Asset retirement obligation (note 20) 5,923,700 5,849,331 

Net long-term liabilities (note 9) 93,602,647 98,474,973 

185,212,500 182,836,860 

NET FINANCIAL ASSETS 52,630,934 36,299,337 

NON-FINANCIAL ASSETS: 

Tangible capital assets (note 19) 571,919,968 563,690,452 

Other non-financial assets 4,066,155 3,772,239 

Total accumulated surplus (note 11) $ 628,617,057 $ 603,762,028 

Total accumulated surplus is comprised of: 

Accumulated surplus - operations 627,568,541 602,703,069 

Accumulated remeasurement gain 1,048,516 1,058,959 

Total accumulated surplus (note 11) $ 628,617,057 $ 603,762,028 

Commitments and contractual rights (note 13) 

Contingent liabilities (note 14) 

The Ce es are an integral part of these consolidated financial statements. 

| On beha 

Mayor 

Wirth 
Chief Financfal Officer/Treasurer 



THE CORPORATION OF THE CITY OF NORTH BAY 
Consolidated Statement of Operations and Accumulated Surplus 

December 31, 2024, with comparative information for 2023 

2024 2024 2023 

Budget Total Total 

(note 18) 

Revenues: 

Property taxation $ 105,239,464 $ 106,504,941 103,109,058 

Taxation from other governments 4,118,804 4,496,772 4,276,292 

User charges 38 425,355 38,587,434 36,262,388 

Government transfers and grants 48,014,763 30,988 352 28,308 529 

Licenses, permit fees and rents 2,697,461 2,422,779 2,496,496 

Investment income 1,100,000 5,942,723 5,445,328 

Provincial Offences Act (note 17) 1,032,000 1,345,308 1,022,314 

Other 5,531,090 8,288,262 10,559,551 

Equity earnings of government business 

enterprises (note 5(a)) 900,000 3,321,937 2,944,478 

207,058,937 201,898,508 194,424,434 

Expenses: 

General government 6,343 865 9,608,814 8,842,674 

Protection services 53,237 306 49 361,510 46,915,845 

Transportation services 38,128,336 40,275,871 39,797,274 

Engineering and environmental services 29,726,356 35,516,080 30,134,732 

Community services 23,660,297 18,422,753 18,001,847 

Recreation and cultural services 18,185,339 17,405,067 16,149,640 

Planning and development 3,866,057 3,787,988 3,958,729 

173,147,556 174,378,083 163,800,741 

Annual surplus before undernoted item 33,911,381 27,520,425 30,623,693 

Cassellholme redevelopment commitment (note 9(a)(iii)) - (2,654,953) (2,502,085) 

Annual surplus 33,911,381 24,865,472 28,121,608 

Accumulated surplus - operations, beginning of year 602,703,069 602,703,069 574,581,461 

Accumulated surplus - operations, end of year $ 636,614,450 $ 627,568,541 602,703,069 

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



THE CORPORATION OF THE CITY OF NORTH BAY 
Consolidated Statement of Remeasurement Gains 

December 31, 2024, with comparative information for 2023 

2024 2023 

Accumulated remeasurement gains, beginning of year $ 1,058,959 $ 1,117,670.00 

Other comprehensive loss from government 

business enterprises (note 5(a)) (10,443) (58,711) 

Accumulated remeasurement gain, end of year $ 1,048,516 $ 1,058,959 

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



THE CORPORATION OF THE CITY OF NORTH BAY 
Consolidated Statement of Changes in Net Financial Assets 

December 31, 2024, with comparative information for 2023 

2024 2024 2023 

Budget Total Total 

(note 18) 

Annual surplus $ 33,911,381 $24 865,472 $ 28,121,608 

Acquisition of tangible capital assets (65,658,946) (39,561,621) (39,380,817) 

Amortization of tangible capital assets 27,260,189 29,798,196 28,732,385 

Loss on disposal of tangible capital assets and 

surplus land - 1,016,256 91,749 

Disposal of tangible capital assets proceeds - 517,653 388,953 

(38,398,757) (8,229,516) (10,167,730) 

Increase in other non-financial assets - (293,916) (922,082) 

Change in net financial assets excluding remeasurement gains (4,487,376) 16,342,040 17,031,796 

Net financial assets, beginning of year 36,299,337 36,299,337 19,326,252 

Other comprehensive loss from government 

business enterprises (note 5(a)) - (10,443) (58,711) 

Net financial assets, end of year $ 31,811,961 $52,630,934 $ 36,299,337 

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



THE CORPORATION OF THE CITY OF NORTH BAY 
Consolidated Statement of Cash Flows 

December 31, 2024, with comparative information for 2023 

2024 2023 

Operating transactions: 

Annual surplus $ 24,865,472 28,121,608 

Items not involving cash: 

Amortization of tangible capital assets 29,798,196 28,732,385 

Contributed tangible capital assets - (3,348,887) 

Equity earnings of government business enterprises (3,321,937) (2,944,478) 

Increase in post-employment benefits and 

compensated absences payable 491,400 724,100 

Increase in asset retirement obligations (note 20(b)) 74,369 - 

Loss on disposal of tangible capital assets and 

surplus land 1,016,256 91,749 

Cassellholme redevelopment commitment 2,654,953 2,502,085 

55,578,709 53,878,562 

Changes in non-cash working capital (note 23) (3,010,345) (118,072) 

52,568 364 53,760,490 

Capital transactions: 

Disposal of tangible capital assets and surplus land proceeds 517,653 388,953 

Acquisition of tangible capital assets (39,561,621) (36,031,930) 

(39,043,968) (35,642,977) 

Investing transactions: 

Decrease (increase) in investments 9,460,965 (566,452) 

Cash dividend received from government 

business enterprises (note 5(b)) 1,287,105 1,749,706 

10,748,070 1,183,254 

Financing transactions: 

Repayment of net long-term liabilities (note 9(a)(iv)) (7,527,279) (8,874,102) 

(7,527,279) (8,874,102) 

Net change in cash and cash equivalents 16,745,187 10,426,665 

Cash and cash equivalents, beginning of year 104,695,410 94,268,745 

Cash and cash equivalents, end of year $ 121,440,597 104,695,410 

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



THE CORPORATION OF THE CITY OF NORTH BAY 
Notes to Consolidated Financial Statements 

Year ended December 31, 2024 

The Corporation of the City of North Bay is a municipality in the Province of Ontario, Canada. It conducts its operations guided 

by the provisions of provincial statutes such as the Municipal Act 2001, Provincial Offences Act and other related legislation. 

1. Significant accounting policies: 

The consolidated financial statements of The Corporation of the City of North Bay (the "City") are the responsibility of 

management. They have been prepared in accordance with Canadian generally accepted accounting principles 

established by the Public Sector Accounting Board ("PSAB") of the Chartered Professional Accountants of Canada. 

Significant aspects of the accounting policies adopted by the City are as follows: 

a) Reporting entity: 

i) 

ili) 

Consolidated entities: 

These consolidated financial statements reflect the assets, liabilities, revenues, and expenses of the reporting 

entity. The reporting entity is comprised of all organizations, committees and local boards accountable for the 

administration of their financial affairs and resources to the City and which are owned or controlled by the City. 

These boards and entities include: 

- North Bay Public Library Board ("Library") 

- North Bay Police Services Board ("Police Services Board") 

- Invest North Bay Development Corporation ("inbay") 

- Board of Management For The Downtown Improvement Area ("DIA") 

- North Bay Hydro Holdings Limited ("Holdco") 

- North Bay Jack Garland Airport Corporation ("Airport") 

All interfund assets and liabilities and sources of financing and expenses have been eliminated. 

Investment in Government Business Enterprises: 

Government business enterprises are accounted for by the modified equity method. Under this method the 

business enterprises’ accounting principles are not adjusted to conform with those of the City and inter- 

organizational transactions and balances are not eliminated. The government business enterprises included 

during the year and summarized in note 5 are: 

- North Bay Hydro Distribution Limited 

- North Bay Hydro Services Inc. 

Other entities: 

The following joint local boards are not consolidated: 

- The Board of Management for the District of Nipissing East (""Cassellholme") 

- North Bay Parry Sound District Health Unit 

- District of Nipissing Social Services Administration Board ("DNSSAB") 

Accounting for school board transactions: 

The taxation, other revenues, expenses, assets and liabilities of Near North District School Board, Nipissing-Parry 

Sound Catholic District School Board, Conseil scolaire public du Nord-Est de l'Ontario, and Conseil scolaire 

catholique Franco-Nord are not reflected in these consolidated financial statements. 

b) Basis of accounting: 

Sources of financing and expenses are reported on the accrual basis of accounting. This method recognizes 

revenues as they become available and measurable. Expenses are recognized as they are incurred and measurable 

as a result of receipt of goods or services and the creation of a legal obligation to pay. 

c) Cash and cash equivalents: 

Cash consists of balances held at financial institutions and all cash equivalents consist of highly liquid financial 

instruments with maturity of three months or less at acquisition. 

d) Investments: 

Investments are recorded at cost. Temporary declines in the market value of the long-term investments are not 
adjusted.



THE CORPORATION OF THE CITY OF NORTH BAY 
Notes to Consolidated Financial Statements 

Year ended December 31, 2024 

1. Significant accounting policies (continued): 

e) Inventories: 

Included in other non-financial assets are inventories of goods and supplies which are priced at average cost on the 

same basis as the preceding year. Inventories of fleet parts and fuel are priced using First In First Out ("FIFO") 

method. 

f) Tangible capital assets: 

Tangible capital assets are recorded at cost less accumulated amortization. Cost includes all costs attributable to 

acquisition or construction, development or betterment of the tangible capital asset including but not limited to 

transportation costs, installation costs, design and engineering fees, legal fees and site preparation costs. Contributed 

capital assets are recorded at fair value at the time of receipt, with a corresponding amount recorded as revenue, 

when fair value can be reasonably estimated. Amortization is recorded on a straight-line basis over the estimated life 

of the tangible capital asset commencing in the year the asset is available for productive use as follows: 

Land improvements 7to40 Years 

Buildings 10 to 100 Years 

Vehicles 2to30 Years 

Machinery and equipment 3to40 Years 

Computer hardware and software 4to12 Years 

Roads infrastructure 5 to 40 Years 

Water and sewer infrastructure 50 to 75 Years 

Bridges and structures 75 Years 

Leasehold improvements 40 Years 

Work in process No Amortization Prior to 

Project Completion 

g) Non-pension post-employment benefits and post-employment sick leave benefits: 

The City accrues its obligations under employee benefit plans as the employees render the services necessary to earn 

employee future benefits. The City has adopted the following valuation methods and assumptions: 

i) 

ii) 

iii) 

Actuarial cost method: 

Accrued benefit obligations are computed using the projected benefit method pro rated on service, as defined in 

PSAB 3250 and PSAB 3255. The objective under this method is to expense each member's benefit under the 

plan taking into consideration projections of benefit costs to and during retirement. Under this method an equal 

portion of total estimated future benefit is attributed to each year of service. 

Funding policy: 

The non-pension post retirement and post-employment benefits are funded on a pay-as-you-go basis. The City 

funds on a cash basis as benefits are paid. No assets have been formally segregated and restricted to provide 

the non-pension retirement and post-employment benefits. 

Accounting policies: 

Actuarial gains and losses are amortized on a linear basis over the expected average remaining service life 

("EARSL") of members expected to receive benefits under the plan, with amortization commencing in the period 

following the determination of the gain or loss. Obligations are attributed to the period beginning on the member's 

date of hire and ending on the expected date of termination, death or retirement, depending on the benefit value. 

The City's fiscal year-end is December 31 and the measurement date of the City's obligation is such.




