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BUDGET HIGHLIGHTS

$3.66B balanced budget in tight planning environment, with
resources to invest in priorities and focus on operational excellence
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INTERNATIONAL ENROLMENT INSTITUTIONAL TUITION
Global recruitment market has shifted Operational Excellence, Talent Domestic tuition remains frozen
Smaller planned cohorts & revenues Recruitment, Digital Strategies 3.9% average increase in int'l tuition.
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DOMESTIC ENROLMENT COMPENSATION FINANCIAL AID
Very strong demand but limited by Pressures from recent settlements Graduate funding, need-based
Government funded corridor. Planned complement reduction bursaries, international scholarships.
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Overview




2026-27
Balanced
Budget

$3.66 BILLION

11%

STUDENT AID

12%

OTHER EXPENSES

6%

CAPITAL & EQUIPMENT
6%

OCCUPANCY COSTS

$39 million increase
over 2025-26 Budget
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REVENUES

1% PENSION CONTINGENCY



2026-27 REVENUE GROWTH BY SOURCE

Planned Growth over 2025-26 Budget

H Increase W Decrease H Total

$50M
caom S10M  $39M $39 MILLION
GROWTH
$30M
$25M In budgeted revenues
$20M compared to 2025-26
$10M
($10M)
<&
&




2026-27 Five-Year Plan in Context

Comparison of Five-Year Plans
$4.20 2025-26 and 2026-27 $4.15

$4.03 $4.13

2025-26 Budget Plan

. $3.62

= $3.60 $3.66 2026-27 Budget Plan

25-26 26-27 27-28 28-29 29-30 30-31

2026-27 budgeted
revenues

$101 MILLION
DECREASE

compared to what was
planned for last year



PROJECTED
REVENUE
GROWTH
RATES

1.1% average

BUT GROWTH RATE VARIES
WIDELY BY DIVISION

2% <=7 8%

Planned annual revenue
‘\\y srowth well below 5.6%

average over the last 10 years

Annual Budgeted Revenue Growth

3.4% 3.1%

2 8% 3.0%

1.1%

2026-27 2027-28 2028-29 2029-30 2030-31

mmm Budgeted Revenue Growth Growth at Fall 2025 Int'l level



COMPENSATION

2025-26 BUDGET

. $2.36 BILLION
$2.43 BILLION (estimated) .
ACADEMIC COMPENSATION 2026-27 BUDGET SALARY INCREASE

$1,028 MILLION $105 MILLION
FACULTY & LIBRARIANS
$48 MILLION
SESSIONAL LECTURERS $50M CEEIIDP[:—E.ITS:T
$112 MILLION PENSION ($20 MILLION)

TEACHING ASSISTANTS RISK CONT.

PENSION RISK CONT.
REDUCTION
($15 MILLION)

$49 MILLION
TEACHING STIPENDS

$45 MILLION
OTHER ACADEMIC

0000

ey : NET GROWTH
anne o SAVINGS In Stalt compensation $69 MILLION

through vacancy management and workforce planning




UNIVERSITY WIDE COSTS

2026-27 UWC has

$0

B [nhcrease M Decrease

GROWTH
$25.0 m 6 5n
e e
reauction
$20.0m .
$15.0m
$13.0m
$10.0m 5
$(15.8 m) _o-. .
#5.0m Additional
$163.9m
In campus costs at
" A b UTM and UTSC

Salary Increase  Non-Discretionary  Discretionary  Cost Containment  Pension Cont. Net New Costs planned to remain flat



Changing
Financial
Landscape
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PROVINCIAL TUITION FEE FRAMEWORK

Freeze assumed for 2026-27

3% annual fee increases assumed starting 2027-28

Current fees are 27% lower
than 2018-19 when adjusted

FREEZE for inflation
Ontario Residents
o The University is committed
5 A’ Increase to student affordability, and
Undergraduate continues to increase its
- . tudent aid budget to hel
Non-Ontario Residents cUpport students with

financial need

Incoming tuition for MA & MSc will increase 3.1% and MScAC will
o Increase by 7.5% under Government's anomaly adjustment program.




CHANGE IN SOURCES OF REVENUE

Operating Grants —e—[Domestic Tuition —e—|nternational Tuition

50%

44%

’ 43%
40%
30% 26%
20% 18%
P e o —
18%

10 1%

Government grant
funding represents 20%
of the University’s overall

operating revenues in
2026-27.

UofT receives lowest
amount of per-student
government funding
among Canadian peers,
just 56% of McGill and
/5% of uAlberta

2026-27 full phase-in of
$48m Sustainability Funding;



STRATEGIC MANDATE AGREEMENT (SMA4)

2025-26 to 2029-30

No major changes
from SMAS3.
Performance

metrics reduced to

8 from 10

5% of funding tied
to reporting
deadlines, research
security attestations,
and new metric
development

25% of funding

tied to metrics,

growing to 40%
by Year 5

Enrolment
corridor remains
in place with no
material change

o Total Sponsored Economic
40% Research Impact
Research Funding (Start-ups)
Community Employment in Institutional
Impact a Related Field Focus
(o)
60 /o (dom only) (dom only) (dom only)
Teaching
. Experiential Graduate
UG Glgaa'c:gatlon Learning Earnings
(dom only) (dom only)

UofT met or exceeded SMAS3 targets
in all five years of the agreement.




Students:
Affordability,
Access &
Outcomes




UNDERGRADUATE DIRECT ENTRY PROGRAM INTAKE

12,166
11,493 actual DOM ESTIC

g student intake
11,277 11,277 +889 to target

10,535 arge
tares! (1.3% over 2024)
2,855
s d) oo on o) an o op
- = - 9,207
4,[]5[] - ____.'r"'-‘ = taroet
- 4772 INTL
r-‘ -cl:'“|ll-cl| ’/
3,264 student intake
UofT is reducing international -1.083 to target
intake plans by 648 next year 5
(4.8% below 2024)

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026B



UNDERGRADUATE ENROLMENT RESULTS

D}T PLAN ACTUAL ﬂ TOTAL UNDERGRADUATE
ENROLMENT 2025-26
FALL 2025 FTEs 7 _l 581
7

44,647 *— ST. GEORGE—* 44,933

13655 *—— UTM  —® 14,072
VARIANCE TO PLAN

12969 ®*— UTSC —° 12576 +1,139 (+1.6%) &

1,146 growth over 2024-25



International students
have reduced by

2025 - 2030 1,120 (from 31.1%
International share) since 2023-24
PLANNED INJIEF;CN)f_\LI_ONAL SHARE 28 69 undergraduate ,
' student FTEs
UNDERGRADUATE 20,507
ENROLMENT 2025-26

International
undergraduate student

29.8% o
% INTERNATIONAL BY LEVEL 2025-26: FTEs will increase to
Direct Entry 30.3% 21,218 (711 growth)
Undergrad _ : 0- ﬂ
Second Entry 2030-31
16.2% : :
Undergrad | ) UofT is reducing
domestic students by
SICLITEIE N - E 990 over this period to

return to funded levels

Overall N >+ o I




International Enrolment - Fall 2024

International Percentage of Enrolment - Fall 2024

University College London
Michigan Ann Arbor 16% 51% Total Enrolment including
Undergraduate and
lllinois Urbana-Champaign 23% 45% Graduate

Washington 13% 35%

UC Berkeley 16% 26%

*Monash figures are for Fall 2023 ® International Out of State



GRADUATE PROGRAMS

Graduate FTE Enrolment

20,424 20,811 20,670 20,939

base funding
9,698 10,132 10,088 10,268 commitment for

doctoral students

2,600

8,079

¥ & 26% of graduate students are
2023-24 2024-25 2025-26 2026-27 Plan international in 2025-26

H Doctoral m Research Masters Professional Masters




SMA4 Enrolment Corridor

220,000 -
$35m in unfunded domestic
enrolments in 25-26
215,000 -
NI
Elnlnnn i A B EEAES EELES EELES EEL EN EEAEY EEAED EEEEWE TTLE .
In-year enrolment 5-Year Moving Avg
{(used for funding)
=205,000 - Funded
= Midpoint
200,000 -
195,000 -
190,000 - - - - - - - - - -
20-21 21-22 22-23 23-24 24-25 2526 26-27 27-28 28-29 29-30
swi T

&

University in-year

Stronger domestic

used for funding

\_

enrolment is 5.5% above
the funded midpoint.

demand and retention
rates over last two years
will push the University
above ceiling in 28-29
based on 5-year average

~

/




OSAP CHANGES AND PARTICIPATION

OSAP is targeted at lower-income
families, those with no parental
support, and students living away
from home. All recipients receive
at least 10% of their award as a
repayable loan.

Our UTAPS program assesses
student need independent of
OSAP, recognizing higher living
costs and providing additional
bursaries for unmet need.

26,276

25%

2016-17

Undergraduate OSAP Recipients & Participation Rate

29,323

62%

2017-18

29,565
27,381

64%

99.9%  57.2%

26,456

24,634 23587

94.7% 52.2%

2018-19  2019-20  2020-21 2021-22  2022-23

OSAP Recipients

—4—Participation Rate

24,386

92.5%

2023-24

25,803

92.7%

2024-25

UTSC: 65%
STG: 46%
UTM: 59%



STUDENT FINANCIAL SUPPORT

$1.7B Endowed

Funds for Student
Financial Support per Full-Time Equivalent Student Su pport
$5,000
. . $4,307
University of Toronto
$4,000 +
$2.940 $3,080 $3,088 $3,144
$3,000 - g
$2.181 $2,353 $2,361 $2,492
$2,054 :
$2,000 + $1M $408
oo | Average of Other Ontario Universities MILLION
Financial Aid Budget
. 2026-27
0

2018 2019 2020 2021 2022 2023 2024 2025




STUDENT DEBT LOAD 2018 - 2023

(OF THOSE WITH OSAP DEBT)

\ of direct entry domestic

. undergraduate students have no

.._}:"__:;[:]_[:]l::]l::] //77’0 : .

"Fre:(';ofOnta,, 68% . OSAP debt at graduation -
uj ZL' . 0’s I °

go5 000 $24237  $24.236 7" poljg,, £33 365 /' improved from 50% a decade ago
$22,283 $21,837 ' .

$20 000 $19,150

$15.000

$10.000 RATE OF DEFAULT ON OSAP LOANS

o VERSUS 1.9% FOR OTHER ONTARIO
UNIVERSITIES
I-E'
2 l "'_1_- ..........

2l [ Ll -2 0 W Pt

Average Repayable Debt at Graduatlon (2024$)



INTERNATIONAL ARTS & SCIENCE TUITION

4% increase in 2026-27

2025-26 PERCENTAGE
TUITION INCREASE
IN 2025-26 International A&S Tuition
Univ. of Michigan* $87,000 5% 70,000 59,320 61,720 83,970
60,000 P_,PK
UofT $63,570 3%
McGill Science $62,899 3% . '
40,000
Queen's $54,808 0% «@=Toronto
$ 30,000 == cGill (Science)
Waterloo 54,020 0% ——Queen's
° 20,000 Waterloo
UBC Science $51,041 5% 10.000 —UBC (Science)
’ McGill (Arts)
McMaster Science $47,535 0% 0
21-22 22-23 23-24 24-25 25-26

*In Canadian dollars converted at $1.37



INTERNATIONAL SCHOLARSHIP PROGRAMS

$120m

Reflects lower planned

$100m | international enrolments\

$80m | $13m $13m $88
$60m |
2026-27 Budget plan for
aom T $77m W $75m :
$11m International Scholars and
Pearson Scholarship
$20m |
Fograms
$9m o prog
$12
18-19 1920 2021 2122 2223 2324 2425 2526 2627 27-28  28-29 + Additional funding from reserves

m International Scholars m Pearson Scholarships



GLOBAL RANKINGS - GRADUATE EMPLOYABILITY

®

P
20th 2nd 13th
OVERALL IN OUT OF ALL OUT OF ALL
THE WORLD PUBLICLY FUNDED PUBLICLY FUNDED

INSTITUTIONS IN

NORTH AMERICA INSTITUTIONS

GLOBALLY

*based on Times Higher Education Rankings (2025)



Budget
Initiatives
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OPERATIONAL EXCELLENCE

The University is launching a multi-year effort focused on operational excellence to evolve administrative
operations. We are enhancing systems, developing new capabilities, and empowering our people so students,
faculty, and staff can focus more time and talent on teaching, research, and student success

ENHANCED
COLLABORATION

Admin Service Hubs
Re-alignment of IT,

communications, and
events staff across
Vice-Presidential
portfolios

Some examples and opportunities

MODERNIZING
TECHNOLOGY

Employee Central HR
system upgrade

IT Technology
Alignment Task Force

Al Adoption Table

PROCESS
STREAMLINING

Travel & Expense
Procurement and
Invoicing

LEAN process reviews

Online forms &
workflows

LEVERAGING
DATA

Identity management
to facilitate system

access
Vendor data cleanup

Administrative
Reporting & Analytics




UNIVERSITY FUND ALLOCATION

$4.1M $0.9M
_ Research &
Support Emerging Innovation
Talent ;
« Salary support for global » Top-up funds for research
talent recruitment networks
« Support postdoctoral » Federal defence funding strategy

recruitment and
diversification

$4.2M

Investing in

Divisional Priorities

|

« UofT Coop expansion

« Support to divisions for their
priorities

* New Operating Agreement with
Federated Universities

The University Fund also continues to provide $1.0 million annually to support our Operational Excellence program
that ensures administrative resources and services are optimally aligned to support our teaching & research missions



ACADEMIC DIVISIONAL INITIATIVES

Strategic Enrolment
Management

Outreach & recruitment
Academic advising and data-

driven retention strategies
Scholarships to attract top
global talent

Summer strategies to reach
new students and give
flexibility to current students

Operational Excellence

56

Improved administrative
processes

New budget models to
empower local decision-
makers

Shared service hubs

Strategic course planning
Leveraging non-operating
dollars

Partnerships

* Cross-divisional research
Initiatives and academic

programs
Industry partnerships for
research and professional
learning

Experiential learning and
expanding co-op
opportunities

Program Innovations

* Innovative management
grad programs (M.Mgt)

» Flexible delivery models to

expand student access

* New academic programs in

emerging areas and to

respond to student demand




BUDGET INITIATIVES: SHARED SERVICES

Shared service costs are held flat, with operational efficiencies used to
offset inflationary increases in compensation, utilities, software licenses,
and service contracts

Discretionary spending was limited to the highest priorities

Communications
initiatives to help

Enterprise
Risk
Management
Leadership

New
Employee

Library
Acquisitions
Funding

student and talent

Central HR :
recruitment

System

The University is also investing $15m to advance institutional
digital strategy and advance responsible Al adoption and expertise.




CAPITAL PROJECTS & PLANNED INVESTMENTS

5 YEAR PROJECTION

— |

oy 15% | Cash Reserves
30% | Future Cash Contributions

|
oo
30% | Donations, Gov't, Partnerships

$4.4B 25% | Debt

TOTAL SPEND

The 26-27 Budget assumes divisions will
contribute $69M to capital renewal projects

and set aside $63M for future capital
22 6 projects.
PROJECTS PROJECTS
Capital plans are reviewed annually through
ACADEMIC & FOUR CORNERS the. qcademic budget re\{iew process and
INSTITUTIONAL divisions will reduce their capital

commitments to fit within their budget.






UNDERGRADUATE INTERNATIONAL

Budget plan includes

RECRUITMENT international intake

growth of 435

RISKS students over 2025
= (Geopolitical tensions $29M R|SK

= Changing Immigration Policies
= Provincial Attestation Letters (PALs)

*
STRATEGIES
v' Engaged recruitment activities in local markets
v" Diversification In Fall 2025, UofT registered
v' International Scholars 40+ new students from 15
, , separate countries; and
v" Melt reduction strategies no single country greater

v Advocacy for Recognized Institutions Framework than 50%



STUDENT HOUSING +750 beds under

construction

10,800

student spaces
available

New Residence Lason Cntre for
UTM Sustainability

Trinity

Build More Housing Initiative to meet demand
for up to 5,500 additional beds. Two initial on-campus
sites under planning (~1,200 beds)




INFLATION

2.2%

PER YEAR

ANNUAL INFLATION
ON CPI (DEC 2025)

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

-1%

Inflationary pressures and uncertainty created by US tariffs,

changes to global trade networks, and geopolitical instability.
CUSMA to be reviewed in June 2026

2017

CPIl Monthly Inflation, Canada

2018 2019

2020 2021

8.1%

2022

2023

2024

2.2%

2025



PENSION PLAN RISK CONTINGENCY

Pension Risk Contingency Budget Plan

) 2021-22 to 2027-28
Pension transferred to new UPP

U [I U Ontario in 2021. However,

University responsible for any
future deficits for 10 years.

127M

Pension special payments not
currently required. Reduce
budget and build contingency

reserve to mitigate against

future risk. 21-22  22-23 2324 2425 2526 2627  27-28




DEFERRED MAINTENANCE 3-YEAR PUSH

4%

$145M

Mechanical

$35OM p|anned Spend over (HVAC, fire protection)

three years to address critical $59M

Immediate needs and bend the  Eectrical

curve on Deferred Maintenance (switchboards, panels, transformers)
Liability growth. $39M

Elevators
(modernize or replace 47 elevators) 20%

$300M

On St.G Campus

Mix of cash ($100m) and debt
($250m), funded from existing N
deferred maintenance budget. (repair or replace 24 roofs)

$44M

Other costs
(permits, project management, interest, etc.)

& $1.5 Billion

CURRENT DEFERRED
MAINTENANCE LIABILITY

2026-27 DM budget is S49M ($36M operating; $13M Province)



OPERATING RESERVES

Operating Reserves with Divisional Reserves % of Budget
for the year ending April 30

$1630m $1,635m $1,668m

$1,415m
$1,283m $558m

61 059 $1,165m $757m $643m
) m

$447m $667m

$234m $429m H
200 204
£ o s
$140m

$168m $216m

$258m $293m $294m $280m

$485m

BB ome

2019 2020 2021 2022 2023 2024 2025

Reserves for major capital projects:

« Rotman Commerce building

» Climate Positive Campus Renewal Plan
* new data sciences building

« UTM campus heart renewal

« UTSC arts & media building

» OISE student spaces renewal

« Temerty Building (MSB west wing)

» and other projects

Investment Smoothing, Priority Initiatives,
Matching, and Other Reserves

Principal Investigator operating accounts

Divisional Reserves



FINANCIAL STATEMENT OF OPERATIONS

The Umvergﬂy's overall St.atem.ent of Revenue & Expenses
Operations is an accounting view of 12.9% ($ millions)
revenues and expenses — across operating, \10.9%\106%
ancillary, restricted & capital funds. ' \
It includes significant adjustments related 3.6% —
to how capital spending is reported.
4,275 4'6404‘1 - 4‘8?54.355 47594589
3,724
Planned 2026-27 I I I I I I I I
Net Income on an

3.3%

— 3.3%

4,8054 546

accounting-basis 22-23 23-24 24.25 25.26
across all four funds. Forecast

26-27
Plan

B Revenues M| Expenses Net Income



FOUR CORNERS:
DEVELOPING A NEW SOURCE OF REVENUE

GOAL 1 GOAL 2

Facilitate amenity Grow “other” revenue

RECENT PROJECTS
uses that support while maintaining

e academic iy » Schwartz Reisman Innovation Campus - West
mission interests « (Oak House student residence

FUTURE PROJECTS

e Schwartz Reisman Innovation Campus - East

BT BRI Square feet of e College Street UG student residence
operating fund by new space

2033 development  Harbord Street Grad student residence
* Build More Housing opportunities

$50 MILLION 3.5 MILLION

Will return $6m to operating fund in 26-27
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