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Ontario Release 2015-16 Public Accounts
Expert panel to review accounting standards

The government has received the Auditor General’s opinion on the 2015-16 Public Accounts of 
Ontario, allowing it to release the Public Accounts today. The Auditor General has provided her 
opinion, which says that the 2015-16 results are fairly stated but qualifies for lack of restatement of the 
2014-15 results.

In preparing the Public Accounts, the Province’s professional accounting staff and the Auditor 
General’s Office engaged in discussions about the appropriate application of the Public Sector 
Accounting Board’s standards (PSAB) in relation to pension accounting for the Province's jointly 
sponsored pension plans.

After careful consideration, the government adopted the Auditor General’s fiscal interpretation for the 
treatment of jointly sponsored pension assets for 2015-16. In order to comply with the interpretation, a 
regulatory amendment was required to change the accounting treatment for the 2015-16 Public 
Accounts. The impact of the change resulted in an additional $10.7 billion being added to the net debt 
and accumulated deficit and increase in the annual deficit by $1.5 billion.

The Auditor General’s qualified opinion is based on the government’s decision to report the accounting 
treatment in 2015-16 without restating the prior year's results. Restating the previous year's results 
would have had no impact on the deficit reported in the 2015-16 Public Accounts.

The government is forming an Expert Panel to deliver advice and recommendations to the 
Government as to the application of public sector accounting standards to Ontario's pension assets. 

Panel members will consider under what circumstances the government can claim pension assets 
from jointly sponsored and other pension plans. In addition, they will provide advice on how to value 
pension assets acknowledging future decisions made by the plan’s sponsor or sponsors. The report is 
expected later this year.

QUOTE 

“I wish to thank the Auditor General for providing her audit opinion of the 2015-16 Public Accounts. 
The Public Accounts confirm this is seventh year in a row that Ontario has beaten its annual deficit 
target. Ontario remains committed to balancing the budget in 2017-18 while remaining balanced in 
2018-19.”

— Liz Sandals, President of the Treasury Board

QUICK FACTS

Public Accounts are a retrospective report that compares Ontario’s actual performance to what was 
planned in the Budget.



Treasury Board Secretariat prepares Public Accounts in accordance with the accounting principles for 
governments recommended by the Public Sector Accounting Board. 

LEARN MORE]

Read the 2015-16 Public Accounts and explore supplementary information available through new data 
visualization tools 

Learn about the government’s fiscal cycle  
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