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Independent auditor’s report 

To the Minister of Finance, Province of Nova Scotia 

We have audited the accompanying consolidated financial statements of Sydney Steel 

Corporation Superannuation Fund (the “Fund”), which comprise the consolidated statement of 

financial position as at March 31, 2014, and the consolidated statement of changes in net assets 

available for benefits, statement of changes in pension obligations, and statement of changes in 

deficit for the year ended March 31, 2014, and a summary of significant accounting policies and 

other explanatory information. 

Management’s responsibility for the financial statements 

Management is responsible for the preparation and fair presentation of these consolidated 

financial statements in accordance with Canadian accounting standards for pension plans, and 

for such internal control as management determines is necessary to enable the preparation of 

consolidated financial statements that are free from material misstatement, whether due to 

fraud or error. 

Auditor’s responsibility 

Our responsibility is to express an opinion on these consolidated financial statements based on 

our audits. We conducted our audits in accordance with Canadian generally accepted auditing 

standards. Those standards require that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance about whether the consolidated financial 

statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 

disclosures in the consolidated financial statements. The procedures selected depend on the 

auditor’s judgment, including the assessment of the risks of material misstatement of the 

consolidated financial statements, whether due to fraud or error. In making those risk 

assessments, the auditor considers internal control relevant to the entity’s preparation and fair 

presentation of the consolidated financial statements 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 entity’s internal control. An audit also includes evaluating the 

appropriateness of accounting policies used and the reasonableness of accounting estimates 

made by management, as well as evaluating the overall presentation of the consolidated 

financial statements. 



   

We believe that the audit evidence we have obtained in our audits is sufficient and appropriate 

to provide a basis for our audit opinion. 

Opinion 

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

consolidated financial position of the Fund as at March 31, 2014, and its changes in net assets 

available for benefits, changes in pension obligation and deficit for the year ended March 31, 

2014 in accordance with Canadian accounting standards for pension plans. 

Halifax, Canada  
June 30, 2014 Chartered Accountants 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Consolidated Statement of Financial Position 
Year ended March 31, 2014 
 

 
 
 

March 31, 2014 March 31, 2013

Net Assets Available for Benefits

Assets

  Cash $  16,768 $  16,758

  Sundry Accounts Receivable 5,313 -                        

  Total assets 22,081 16,758

Liabilities

  Accounts payable and accrued liabilities 27,664 9,145

  Total liabilities 27,664 9,145

Net assets available for benefits $  (5,583) $  7,613

Accrued Pension Obligation and Deficit

Accrued pension obligation (note 6) $  168,525,200 $  173,760,300

Deficit (note 6) (168,530,783) (173,752,687)

Accrued pension obligation and deficit $  (5,583) $  7,613

 

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

 

 

On behalf of: 

 

Original signed by Diana Whalen  

Minister of Finance and Treasury Board 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Consolidated Statement of Changes in Net Assets Available for Benefits 
Year ended March 31, 2014 
 

 
 

March 31, 2014 March 31, 2013

Increase in Assets

Contributions $  17,282,200 $  18,343,915

Investment income -                        50

Total increase in assets 17,282,200 18,343,965

Decrease in Assets

Benefits paid (note 7) 17,149,568 18,201,441

Administration expenses (note 8) 145,828 146,599

Total decrease in assets 17,295,396 18,348,040

Decrease in net assets available for benefits (13,196) (4,075)

Net assets available for benefits, beginning of year 7,613 11,688

Net assets available for benefits, end of year $  (5,583) $  7,613

 

 
The accompanying notes are an integral part of these consolidated financial statements. 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Consolidated Statement of Changes in Pension Obligation and Deficit 
Year ended March 31, 2014 
 

 

March 31, 2014 March 31, 2013

Accrued pension obligation, beginning of year $  173,760,300 $  178,330,200

Increase in accrued pension benefits:

Adjustment to accrued pension obligation, beginning of year

  due to estimated interest and benefits paid 250,100 243,700

Interest on accrued pension obligation 6,905,600 7,584,500

Contributions -                    -                    

Changes in actuarial assumptions 3,122,900 7,034,400           

10,278,600 14,862,600

Decrease in accrued pension benefits:

Benefits paid (17,149,568) (18,201,441)

Difference in estimated benefits paid used  in actuarial 

  valuation versus actual benefits paid (258,032) (244,759)

Net experience losses (gains) 1,893,900 (986,300)

(15,513,700) (19,432,500)

Net decrease in accrued pension benefits (5,235,100) (4,569,900)

Accrued pension obligation, end of year $  168,525,200 $  173,760,300

Statement of Changes in Deficit

Year ended March 31, 2014

March 31, 2014 March 31, 2013

Deficit, beginning of year $  (173,752,687) $  (178,318,512)

Net decrease in net assets available for benefits (13,196) (4,075)

Net decrease in accrued pension obligation (5,235,100) (4,569,900)

Deficit, end of year $  (168,530,783) $  (173,752,687)  
 
See accompanying notes to consolidated financial statements. 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Notes to Consolidated Financial Statements 
Year ended March 31, 2014 
 

 

1. Authority and description of Plans: 

The Sydney Steel Corporation Superannuation Fund (the “Fund”) was established under 

Section 7 of the Sydney Steel Corporation Sale Act (the “Act”), which was proclaimed on 

February 9, 2001.  Order in Council No. 2001-98 designated February 28, 2001 as the 

effective date on which the assets and obligations of the Sydney Steel Corporation pension 

plans were transferred to the Fund.  The Minister of Finance of the Province of Nova Scotia is 

responsible for the Fund. 

Under subsection 7(9) of the Act, the Minister of Finance assumed responsibility to fund any 

shortfalls arising under the Fund. 

a) United Steel Workers of America Pension Plan: 

The Plan is a defined benefit pension plan covering former employees of the Sydney Steel 

Corporation who were members of Locals 1064, 6537 and 6516 of the United Steelworkers of 

America. 

A service pension is available based on $30.00 per month per year of service, effective 

January 1, 1995 (previously $16.50 per month), to a maximum of 35 years plus the amount of 

pension benefit as established under the provisions of the 1955 Pension Plan. 

Death benefits are available if certain criteria are met. 

b) Salaried Pension Plan: 

The Plan is a defined benefit pension plan covering former salaried employees of the Sydney 

Steel Corporation. 

A service pension is available based on $30.00 per month per year of service, effective 

January 1, 1995 (previously $16.50 per month), to a maximum of 35 years plus certain 

percentages of required contributions made after May 1, 1955. 

Senior management employees receive, for each year of senior management service, a 

pension based on 2% of the highest average salary of their best 5 years. 

Death benefits are available if certain criteria are met. 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Notes to Consolidated Financial Statements 
Year ended March 31, 2014 
 

 

1. Authority and description of Plans (continued): 

c) Canadian Union of Public Employees’ Pension Plan: 

The Plan is a defined benefit pension plan covering former employees of the Sydney Steel 

Corporation who were members of Locals 1675 of the Canadian Union of Public Employees. 

A service pension is available based on $35.00 per month per year of service, effective 

January 1, 1995 (previously $16.50 per month), to a maximum of 35 years plus the amount of 

pension benefit as established under the provisions of the 1955 Pension Plan. 

Death benefits are available if certain criteria are met. 

2. Basis of preparation: 

a) Basis of presentation: 

The Fund adopted Canadian accounting standards for pension plans in Part IV of the 

Canadian Institute of Chartered Accountants Handbook (“CICA”), Section 4600 – Pension 

Plans ("Section 4600"), on April 1, 2011 with a transition date of April 1, 2010. Section 4600 

provides specific accounting guidance on investments and pension obligations. For 

accounting policies that do not relate to either investments or pension obligations, the Fund 

must consistently comply with either International Financial Reporting Standards ("IFRS") in 

Part I of the CICA Handbook or Accounting Standards for Private Enterprises (“ASPE”) in 

Part II of the CICA Handbook. The Fund has elected to comply on a consistent basis with 

IFRS in Part I of the CICA Handbook. To the extent that IFRS in Part I is inconsistent with 

Section 4600, Section 4600 takes precedence. 

The adoption of Section 4600 had no impact on the Fund's net assets available for benefits, 

the accrued pension obligations and deficits or total investment income.  

These consolidated financial statements are prepared on a going concern basis and present 

the aggregate financial position of the Fund as a separate reporting entity. 

Certain comparative figures have been reclassified to adopt the changes to Section 4600. 

These consolidated financial statements were authorized for issue by the Minister of Finance 

on June 30, 2014. 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Notes to Consolidated Financial Statements 
Year ended March 31, 2014 
 

 

2. Basis of preparation (continued): 

b) Basis of measurement: 

The consolidated financial statements have been prepared on the historical cost basis except 

for financial instruments which are measured at fair value through the statement of changes 

in net assets available for benefits. 

c) Functional and presentation currency: 

These financial statements are presented in Canadian dollars, which is the Fund's functional 

currency. 

d) Use of estimates and judgments: 

The preparation of the consolidated financial statements in conformity with Section 4600 and 

IFRS requires management to make judgments, estimates and assumptions that affect the 

application of accounting policies and the reported amounts of assets and liabilities at the 

date of the statement of financial position, the reported amounts of changes in net assets 

available for benefits and accrued pension benefits during the year.  Actual results may differ 

from those estimates.  Significant estimates included in the financial statements relate to the 

determination of the accrued pension obligation. 

Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to 

accounting estimates are recognized in the period in which the estimates are revised and in 

any future years affected. 

3. Significant accounting policies: 

a) Basis of consolidation: 

These consolidated financial statements include the accounts of the following pension 

plans: 

 United Steel Workers of America Pension Plan 

 Salaried Pension Plan 

 Canadian Union of Public Employees’ Pension Plan 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Notes to Consolidated Financial Statements 
Year ended March 31, 2014 
 

3. Significant accounting policies (continued): 

b) Financial instruments: 

All financial instruments are initially measured in the consolidated statement of financial 

position at fair value, where fair value is defined as the amount for which an asset could 

be exchanged or a liability could be settled between knowledgeable, willing parties in an 

arm’s length transaction on the measurement date. All financial instruments are classified 

into one of five categories:  fair value through profit and loss, held to maturity, loans and 

receivables, available for sale financial assets, or other financial liabilities.   The Fund’s 

financial assets include cash and receivables (both classified as loans and receivables). 

Financial liabilities are payables and accruals (classified as other financial liabilities). 

Subsequent measurement of these assets and liabilities are measured at amortized cost.  

Financial instruments risk 

Unless otherwise noted, it is management's opinion that the Fund is not exposed to 

significant credit risk, liquidity risk, and market risk arising from its financial instruments. 

c) Accrued pension obligation: 

The value of the accrued pension obligation of the Fund is based on an extrapolation 

from a going concern method actuarial valuation prepared by an independent firm of 

actuaries using the projected unit credit method. The accrued pension obligation is 

measured in accordance with accepted actuarial methods using actuarial assumptions 

and methods adopted by the Fund for the purpose of establishing the long-term funding 

requirements of the Plans. The extrapolation included in the financial statements is 

consistent with the valuation for funding purposes except that the discount rate and 

mortality assumptions were revised (refer to note 6). 

d) Contributions: 

There are no active pension plan members.  All benefit payments and administration 

expenses are funded by the Minister of Finance through payments to the Fund from the 

Province’s General Revenue Fund. 

e) Benefits: 

Benefit payments to retired members and survivors, and commuted value payments are 

recorded in the period in which they are paid.  Accrued benefits are recorded as part of 

accrued actuarial liabilities. 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Notes to Consolidated Financial Statements 
Year ended March 31, 2014 
 

3. Significant accounting policies (continued): 

f) Administrative expenses: 

Administrative expenses are recorded on an accrual basis and include expenses incurred 

to provide direct services to the plan members, and for actuarial, audit and professional 

services. 

g) Income taxes: 

The Fund is the funding vehicle for registered pension plans, as defined by the Income 

Tax Act (Canada) and, accordingly is not subject to income taxes. 

h) New standards and interpretations not yet adopted: 

The International Accounting Standards Board has issued a number of new and amended 

standards which are not yet effective and have not been early adopted by the Fund. The 

relevant new guidance includes: 

 IFRS 9, Financial Instruments. The new standards will replace IAS 39, Financial 

Instruments: Recognition and Measurement and includes guidance on recognition 

and derecognition of financial assets and financial liabilities. The new standard is 

tentatively effective for annual periods beginning on or after January 1, 2018 and 

early application is permitted.  

 IAS 32 Financial Instruments: Presentation.  The amended standard will address 

inconsistencies in current practice when applying the offsetting criteria. The 

amendments clarify the meaning of ‘currently has a legally enforceable right of 

set-off’ and clarify that some gross settlement systems may be considered 

equivalent to net settlement.  The amended standard is effective for annual 

periods beginning on or after January 1, 2014. 

 IFRIC 21, Levies.  This standard is an interpretation of IAS 37, Provisions, 

Contingent Liabilities and Contingent Assets.  It establishes criteria for the 

recognition of a liability to pay levies imposed by governments other than income 

taxes.  The new standard is effective for annual periods beginning on or after 

January 1, 2014. 

The Fund is still currently evaluating the impact of these new standards. 
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PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Notes to Consolidated Financial Statements 
Year ended March 31, 2014 
 

 

4. Contributions: 

There are no active pension plan members.  All benefit payments and administration 

expenses are funded by the Minister of Finance through payments to the Fund from the 

Province’s General Revenue Fund. 

5. Investments: 

The Fund’s invested assets were depleted in October 2007.  Pension payments are now 

funded completely by the Minister of Finance. Investment income is from interest on cash 

balances and from recoveries from previously owned investments. 

6. Accrued pension obligation: 

The actuarial present value of the accrued pension obligation is an estimate of the value of 

pension obligations of the Fund in respect of benefits accrued to date for all deferred 

pensioners, pensioners and survivors. As the experience of the Plans unfolds, and as 

underlying conditions change over time, the actual value of accrued benefits payable in the 

future could be materially different from the actuarial present value. 

Actuarial valuations of the Plans are performed every three years, and provide an estimate of 

the accrued pension obligation (Fund liabilities) calculated using various economic and 

demographic assumptions, based on membership data as at the valuation date. The Fund’s 

consulting actuaries, Mercer (September 30, 2008 – Morneau Sobeco), performed valuations 

as at September 30, 2011 and issued their reports in April 2012. The reports indicated that 

the Fund had an unfunded liability of $184,724,700 (September 30, 2008 - $212,068,300). 

The major economic and demographic assumptions used in the September 30, 2011 

valuations remained unchanged from those used in the September 30, 2008 valuations, with 

the exception of the discount rate, which changed from 4.95% to 4.75%, and the mortality 

table, which changed from UP94 projected to 2015 using Scale AA to UP94 generational with 

mortality improvements projected using Scale AA. 

 

  



 

10 

 

PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Notes to Consolidated Financial Statements 
Year ended March 31, 2014 
 

 

6. Accrued pension obligation (continued): 

  Extrapolation Extrapolation Extrapolation 

  March 31, 2014 March 31, 2013 March 31, 2012 

Inflation (only applies to 2.25% per annum 2.25% per annum 2.25% per annum 
 the Salaried Plan) 

Average salary increase Not applicable Not applicable Not applicable

Interest (discount) rate 4.10% per annum 4.30% per annum 4.75% per annum

Retirement age Earliest unreduced 

retirement date

Earliest unreduced 

retirement date

Earliest unreduced 

retirement date

Mortality UP-94 generational 

with mortality 

improvements 

projected using 150% 

of scale AA

UP-94 generational 

with mortality 

improvements 

projected using scale 

AA

UP-94 generational 

with mortality 

improvements 

projected using scale 

AA

 

 The most recent valuation of the Plans took place as at September 30, 2011. The next 

actuarial valuations are required to be performed as at September 30, 2014. 

7. Benefits: 

March 31, 2014 March 31, 2013

Benefits paid to pensioners $  16,427,516 $  17,468,538

Benefits paid to survivors   722,052   728,190

Refunds paid to terminated members -                          4,713

$  17,149,568 $  18,201,441

 
  



 

11 

 

PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Notes to Consolidated Financial Statements 
Year ended March 31, 2014 
 

8. Administrative expenses: 

 The Fund is charged with administrative and other expenses, certain of which are incurred on 

behalf of the Fund by the Nova Scotia Pension Services Corporation (2013 – Nova Scotia 

Pension Agency).  The following is a summary of these expenses. 

 

March 31, 2014 March 31, 2013

Salaries $  74,911 $  72,056

Administration & Custody   27,610   31,157

Professional, Supplies & Services   17,886   32,950

Audit   5,620   5,500

HST   19,801   4,936

$  145,828 $  146,599

 

9. Capital management:  

The Minister of Finance (see note 1) manages the benefits as required by the Sydney Steel 

Corporation Sale Act. The Minister of Finance approves and incurs expenses to administer 

the commerce of the Fund as required under the Act. 

Benefit payments are funded by the General Revenue Fund of the Province of Nova Scotia.  

The Fund exercises due diligence and has established written policies, procedures, and 

approval processes.  Operating budgets, audited financial statements, actuarial valuations 

and reports, and as required, the retention of supplementary professional, technical and other 

advisors, are part of the Fund’s governance structure. 

 

 



PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Schedule A – Statement of Financial Position 
March 31, 2014  
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March 31, 2014

United Steel Workers of 

America (Locals 1064, 

6537 and 6516) Pension 

Plan Salaried Pension Plan

Canadian Union of 

Public Employees 

(Local 1675) Pension 

Plan Total

Net Assets Available for Benefits

Assets

  Cash $  9,622 $  5,556 $  1,590 $  16,768

  Sundry Accounts Receivable $  4,343 $  922 $  48 $  5,313

  Total assets $  13,965 $  6,478 $  1,638 $  22,081

Liabilities

  Accounts payable and accrued liabilities 22,271 4,686 707 27,664

  Total liabilities 22,271 4,686 707 27,664

Net assets available for benefits $  (8,306) $  1,792 $  931 $  (5,583)

Accrued Pension Obligation and Deficit

Accrued pension obligation $  121,042,900 $  45,483,800 $  1,998,500 $  168,525,200

Deficit   (121,051,206)   (45,482,008)   (1,997,569)   (168,530,783)

Accrued pension obligation and deficit $  (8,306) $  1,792 $  931 $  (5,583)

 

  



PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Schedule A – Statement of Financial Position 
March 31, 2014  
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March 31, 2013

United Steel Workers of 

America (Locals 1064, 

6537 and 6516) Pension 

Plan Salaried Pension Plan

Canadian Union of 

Public Employees 

(Local 1675) Pension 

Plan Total

Net Assets Available for Benefits

Assets

  Cash $  8,351 $  7,717 $  690 $  16,758

  Sundry Accounts Receivable -                                 -                                 -                                 -                                 

  Total assets 8,351 7,717 690 16,758

Liabilities

  Accounts payable and accrued liabilities 7,493 1,552 100 9,145

  Total liabilities 7,493 1,552 100 9,145

Net assets available for benefits $  858 $  6,165 $  590 $  7,613

Accrued Pension Obligation and Deficit

Accrued pension obligation $  125,679,800 $  46,070,400 $  2,010,100 $  173,760,300

Deficit   (125,678,942)   (46,064,235)   (2,009,510)   (173,752,687)

Accrued pension obligation and deficit $  858 $  6,165 $  590 $  7,613

 
 



PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Schedule B – Statement of Changes in Net Assets Available for Benefits 
March 31, 2014 
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March 31, 2014

United Steel Workers of 

America (Locals 1064, 

6537 and 6516) Pension 

Plan Salaried Pension Plan

Canadian Union of 

Public Employees 

(Local 1675) Pension 

Plan Total

Increase in Assets

Contributions $  13,222,222 $  3,896,367 $  163,611 $  17,282,200

Investments income -                             -                             -                             -                       

Total increase in assets 13,222,222 3,896,367 163,611 17,282,200

Decrease in Assets

Benefits paid 13,113,694 3,876,090 159,784 17,149,568

Administration expenses 117,692 24,650 3,486 145,828

Total decrease in assets 13,231,386 3,900,740 163,270 17,295,396

Decrease in net assets available for benefits (9,164) (4,373) 341 (13,196)

Net assets available for benefits, beginning of year 858 6,165 590 7,613

Net assets available for benefits, end of year $  (8,306) $  1,792 $  931 $  (5,583)

 
  



PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Schedule B – Statement of Changes in Net Assets Available for Benefits 
March 31, 2014 
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March 31, 2013

United Steel Workers of 

America (Locals 1064, 

6537 and 6516) Pension 

Plan Salaried Pension Plan

Canadian Union of 

Public Employees 

(Local 1675) Pension 

Plan Total

Increase in Assets

Contributions $  14,092,869 $  4,078,779 $  172,267 $  18,343,915

Investments income -                             50                              -                             50                        

Total increase in assets 14,092,869 4,078,829 172,267 18,343,965

Decrease in Assets

Benefits paid 13,977,319 4,054,832 169,290 18,201,441

Administration expenses 119,377 23,775 3,447 146,599

Total decrease in assets 14,096,696 4,078,607 172,737 18,348,040

Increase in net assets available for benefits (3,827) 222 (470) (4,075)

Net assets available for benefits, beginning of year 4,685 5,943 1,060 11,688

Net assets available for benefits, end of year $  858 $  6,165 $  590 $  7,613



PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Schedule C – Statement of Changes in Pension Obligation and Deficit 
March 31, 2014 
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March 31, 2014

United Steel  Workers  of 

America  (Locals  1064, 

6537 and 6516) Pens ion 

Plan Salaried Pens ion Plan

Canadian Union of Publ ic 

Employees  (Local  1675) 

Pens ion Plan Total

Accrued pens ion obl igation, beginning of year $  125,679,800 $  46,070,400 $  2,010,100 $  173,760,300

Increase in accrued pension benefits:

Adjustment to accrued pens ion obl igation, beginning of year

  due to estimated interest and benefi ts  pa id 196,800 46,200 7,100 250,100

Interest on accrued pens ion obl igation 4,976,700 1,847,700 81,200 6,905,600

Contributions -                                       -                                       -                                       -                                       

Changes  in actuaria l  assumptions 2,182,700 897,700 42,500 3,122,900

7,356,200 2,791,600 130,800 10,278,600

Decrease in accrued pension benefits:

Benefi ts  pa id (13,113,694) (3,876,090) (159,784) (17,149,568)

Di fference in estimated benefi ts  pa id used  in actuaria l  

  va luation versus  actual  benefi ts  pa id (239,406) (18,610) (16) (258,032)

Net experience (ga ins) losses 1,360,000 516,500 17,400 1,893,900

(11,993,100) (3,378,200) (142,400) (15,513,700)

Net decrease in accrued pens ion benefi ts (4,636,900) (586,600) (11,600) (5,235,100)

Accrued pens ion obl igation, end of period $  121,042,900 $  45,483,800 $  1,998,500 $  168,525,200

Statement of Changes in Deficit

Year ended March 31, 2014

Defici t, beginning of year $  (125,678,942) $  (46,064,235) $  (2,009,510) $  (173,752,687)

Net decrease in net assets  avai lable for benefi ts (9,164) (4,373) 341 (13,196)

Net decrease in accrued pens ion obl igation 4,636,900 586,600 11,600 5,235,100

Defici t, end of year $  (121,051,206) $  (45,482,008) $  (1,997,569) $  (168,530,783)



PROVINCE OF NOVA SCOTIA 
SYDNEY STEEL CORPORATION SUPERANNUATION FUND 
Schedule C – Statement of Changes in Pension Obligation and Deficit 
March 31, 2014 
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March 31, 2013

United Steel  Workers  of 

America  (Locals  1064, 

6537 and 6516) Pens ion 

Plan Salaried Pens ion Plan

Canadian Union of Publ ic 

Employees  (Local  1675) 

Pens ion Plan Total

Accrued pens ion obl igation, beginning of year $  129,292,100 $  47,043,800 $  1,994,300 $  178,330,200

Increase in accrued pension benefits:

Adjustment to accrued pens ion obl igation, beginning of year

  due to estimated interest and benefi ts  pa id 189,500 41,500 12,700 243,700

Interest on accrued pens ion obl igation 5,473,500 2,024,500 86,500 7,584,500

Contributions -                                       -                                       -                                       -                                       

Changes  in actuaria l  assumptions 4,894,700 2,046,900 92,800 7,034,400

10,557,700 4,112,900 192,000 14,862,600

Decrease in accrued pension benefits:

Benefi ts  pa id (13,977,319) (4,054,832) (169,290) (18,201,441)

Di fference in estimated benefi ts  pa id used  in actuaria l  

  va luation versus  actual  benefi ts  pa id (192,681) (45,168) (6,910) (244,759)

Net experience (ga ins) losses -                                       (986,300) -                                       (986,300)

(14,170,000) (5,086,300) (176,200) (19,432,500)

Net decrease in accrued pens ion benefi ts (3,612,300) (973,400) 15,800 (4,569,900)

Accrued pens ion obl igation, end of period $  125,679,800 $  46,070,400 $  2,010,100 $  173,760,300

Statement of Changes in Deficit

Year ended March 31, 2013

Defici t, beginning of year $  (129,287,415) $  (47,037,857) $  (1,993,240) $  (178,318,512)

Net decrease in net assets  avai lable for benefi ts (3,827) 222 (470) (4,075)

Net decrease in accrued pens ion obl igation 3,612,300 973,400 (15,800) 4,569,900

Defici t, end of year $  (125,678,942) $  (46,064,235) $  (2,009,510) $  (173,752,687)

 


