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Excerpt from the terms of reference for the Planning and Budget Committee:

4.3.2. The annual budget is considered by the Committee for recommendation to the Academic
Board. [The concurrence of the Business Board is sought in regard to fiscal soundness
before it is forwarded to Council.]

HIGHLIGHTS

This year, the University finds itself in the midst of a very serious economic recession. Economic
forecasts suggest that these conditions may persist for several years, introducing a high degree of
uncertainty in the projections presented in this report, and requiring careful controls on spending
and contingency planning.

The highest impact of the economic slow-down is on endowment and investment revenues. At
the time of preparation of this report, the loss, at least on paper, in the University’s Long Term
Capital Appreciation Pool (LTCAP) is estimated to be on the order of 30%. As a result, no
endowment payout is anticipated in 2008-09, representing a revenue loss of about $62M. The
corresponding drop in revenue in the University’s operating budget is about $46M, which is the
portion of the endowment payout that flows through the operating budget to support endowed
chairs and student awards. Part of this loss will impact the current fiscal year and the remainder
will affect revenues in 2009-10. In addition, investment income in 2009-10 from the Expendable
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Funds Investment Pool (EFIP) is projected to be about $13M lower than anticipated in last year’s
budget guidelines.

Revenue projections, excluding divisional income, show no increase in the University’s operating
revenue in 2009-10. Increases in operating grant and tuition income, which accrue from enrolment
increases and a modest increase in tuition fees, are completely offset by the loss in endowment and
investment income. At the same time, increases in the costs of utilities and other services continue. As
a result, it has been necessary to implement significant cost containment measures in all divisions that
provide university-wide services and to use, or where possible redirect, any available carryforward or
reserve funds to minimize the impact of these measures on the institution and the students.

According to the provisions of the new budget model, revenues and the costs of university-wide
services are attributed to the academic divisions. When costs increase faster than revenues, the
academic divisions must implement cost containment in their internal budget plans. A large
portion of the growth in revenue during the present planning cycle is derived from graduate
enrolment. These revenues have considerable associated costs, particularly for graduate student
support. This is in addition to the need to offset the loss in endowment and investments income.
Repayment of the accumulated deficit will cost an additional $11.2M. Coming after several years
of expense reductions, budget pressures in 2009-10 are very significant.

Despite the loss of endowment revenue, the University remains committed to maintaining
approximately the same level of student aid as in the past few years. A total of $85M has been
allocated to student aid from the operating budget. In addition, an estimated $4M will be set aside from
carryforward funds and new expendable donations to ensure all student aid need is met. It is projected
that the endowment payout will resume in outer years and student aid will continue to be fully funded.

To ensure that the University can continue to meet contractual obligations and its accessibility
guarantees, the proposed budget includes a planned deficit of $45M, to be repaid over a five-year
period. A new budgetary mechanism has been devised to allow deficit spending only in those divisions
where it is necessary to do so. Divisions not significantly affected by the downturn in the economy or
with sufficient carryforward funds will continue to plan on the basis of a balanced budget. This
process is intended to ensure that the level of the budget deficit will be only as high as absolutely
necessary. It is also consistent with the philosophy of the new budget model, which gives academic
divisions a considerable degree of budgetary control and independence.

Even if divisions make full use of the proposed $45M deficit financing, it is estimated that a
minimum of $10M of additional internal cost reductions will be necessary.

FINANCIAL AND/OR PLANNING IMPLICATIONS

Total revenue is projected to increase from $1,416M in 2008-09 to $1,438M in 2009-10. Most if this
increase is in divisional revenues generated from various services, which are offset by related expenses.
After accounting for funds that flow to other institutions, the net increase of revenue available to
support university wide services and the academic division is only $0.5M. Increases in compensation
costs, graduate student support and capital debt-service support in the academic divisions are estimated
to be about $41M in 2009-10, based on the budget assumptions and the available enrolment and capital
project plans. In addition, it is estimated that academic divisions will need to allocate about $20M
from their operating budgets to cover the endowment shortfall. This leaves an overall shortfall in the
academic divisions of $54.8M, against which up to $45M in deficit financing may be applied. Thus, the
minimum amount of cost containment that academic divisions will need to implement is $9.7M. A cost
containment of $4.5M will be applied to the administrative divisions.
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Following the payments made in 2008-09, the historical accumulated deficit is projected to drop
to $43.9M by the end of the 2009 fiscal year. Repayment will continue at the rate of $11.2M in
each of the next three years, with a final payment of $10.3M in 2012-13. It is proposed that the
new deficit of $45M be repaid with equal installments over five years.

RECOMMENDATION

Be it Recommended to Academic Board

THAT the Budget Report, 2009-10, which includes the long-range budget projection for
2009-10 to 2013-14 and the budget for 2009-10, be approved.
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Long Range Budget Guidelines
2009-10 to 2013-14

This report introduces the proposed Long-Range Budget Guidelines for the five-year
budget cycle 2009-10 to 2013-14, followed by the detailed annual budget for fiscal year
2010. Projections for the outer years of the cycle provide the framework in which the
University’s budget will be prepared for fiscal years 2011 to 2014 as foreseen at the time
of preparation of this report. They are provided to facilitate planning, and will be
updated as appropriate each year to reflect changes in the economic conditions and the
most recent information regarding the University’s revenues and expenses.

The University is facing very difficult financial circumstances in 2009-10 and possibly
for several years after that. An overview of the impact of the current economic conditions
1s presented in Section I, as part of the discussion of the fiscal context in which this year’s
Guidelines have been prepared. Section II provides a brief description of the University’s
new model as well as the process used to transition from the model that was previously
used for budgetary allocations to the divisions.

For the past two decades, the University’s budget was prepared based on five- or six-year
planning cycles. A new cycle started when the previous cycle ended, sometimes sooner
if financial circumstances changed significantly. Last year’s budget report recommended
a new approach based on a rolling five-year window, which was approved by Governing
Council. At the same time, Governing Council guidelines for deficit control were revised
to work with the rolling-window approach. This year’s budget report has been prepared
in accordance with the new policy and guidelines, which are summarized in Section III.

Before 2007-08, cost containment was implemented by introducing an across-the-board
expense control measure for all academic and administrative divisions. Such a process is
not appropriate under the new budget model. Section VII on Budget Impact describes the
current approach to cost containment. The remainder of the report describes the
budgetary assumptions, the budget guidelines for the next five years, the budget details
for 2009-10 and the divisional allocations.

I. Fiscal Context

This year, the University finds itself in the midst of a very serious economic recession.
Economic forecasts suggest that these conditions may persist for several years,
introducing a high degree of uncertainty in the projections presented in this report, and
requiring careful controls on spending and contingency planning.

The highest impact of the economic slow-down is on endowment and investment
revenues. At the time of preparation of this report, the loss, at least on paper, in the
University’s Long Term Capital Appreciation Pool (LTCAP) is estimated to be on the
order of 30%. As a result, no endowment payout is anticipated in 2008-09, representing a
loss of about $62M. The corresponding drop in revenue in the University’s operating
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budget is about $46M, which is the portion of the endowment payout that flows through
the operating budget to support endowed chairs and student awards. Part of this loss will
impact the current fiscal year and the remainder will affect revenues in 2009-10. In
addition, investment income in 2009-10 from the Expendable Funds Investment Pool
(EFIP) is projected to be about $13M lower than anticipated in last year’s budget
guidelines.

Enrolment

The primary sources of revenue for the University of Toronto are tuition fees and grant
received from the Provincial Government, both of which are a function of student
enrolment. We have experienced a period of over fifteen years in which enrolments on
the three campuses increased significantly. The corresponding increase in revenue has
helped mitigate somewhat the impact of the lack of growth in per-student grant funding
relative to inflation and of the government-imposed constraints on tuition fees. But it has
exacerbated pressure on faculty-student ratios, space for students, staff and faculty, and
SO on.

Demographic projections are such that we anticipate a continuing rise in demand for
university places, particularly in the GTA. However, no substantial increases in
undergraduate enrolment are planned at the University of Toronto for the next five years.
Current plans call for an increase in enrolment on the Mississauga campus. Enrolment on
St. George will increase slightly in the next two years, and then begin to fall. The
Scarborough campus will maintain current enrolment levels until additional space
becomes available.

The University’s plans to increase graduate enrolment continue to be on track. An
intensive process of academic planning took place following the announcement of the
Province’s Reaching Higher plan in 2005 and the funding opportunities it included. This
process culminated in the development of the Framework for Graduate Expansion
approved by Governing Council in 2006, which calls for an increase of about 40% in
graduate enrolment relative to 2002-03. Graduate education and financial support for
students is costly. While graduate expansion will increase revenue, it will also increase
expenditures. It will likely not increase the net expendable funds available to the
University.

Tuition and Provincial Grant

Historically, the provincial grant represented the largest portion of the University’s
revenue. Operating grants were frozen throughout 1992-94 and then reduced. Tuition
fees increased by 8 tol0 per cent annually to partially compensate for the loss of grant
revenue.

In 1995 the University experienced a further loss of $54 million in government grants.
Again, as a partial offset to the loss of grant revenue, the government permitted
significant increases in tuition fee rates; 20 per cent in 1996-97 and 10 per cent on
average in each subsequent year up to and including 1999-2000. Tuition fees were
deregulated for international students, and for students in some professional and all
graduate programs.
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The University’s operating grant revenue rose to $583M in 2008-09, mostly as a result of
the introduction of several new targeted funding envelopes to support undergraduate and
graduate enrolment increases. However, government operating funding per student,
including the Quality funds introduced in recent years, has decreased in real terms by
almost 30% relative to 1992-93.

The drop in the Provincial grant has dramatically altered the size and composition of the
operating budget. Government grants now represent about 41 per cent of total University
revenue, down from 70 per cent in 1991-92. Tuition revenue has doubled in proportional
terms, from 16 per cent to 36 per cent of the total. If current trends continue, the
contribution to university revenue from the government grant will drop below that from
tuition fees starting in 2011-12. The practical effect of the Government’s funding policy
has been that the University had to introduce expense containment measures to absorb a
significant portion of cost increases for compensation, library acquisitions, graduate
student funding, and utilities. Over the past ten years, cost containment measures have
taken over $200M out of the University’s operating budget.

Federal Funding

Funding from the Federal Government is provided to universities primarily to support
research and is not generally part of the University’s operating budget. However, it
interacts with the University’s operating budget in three important areas: Canada
Research Chairs, the institutional cost of research and graduate student support.

The Canada Research Chairs program introduced in 2000-01 provides salary and research
support for outstanding university researchers on a competitive basis. Research chairs
are awarded to each university based on its share of research funding by the Federal
Granting Councils. This program is of tremendous value to the University of Toronto. It
has helped us maintain faculty complement despite the expense containment measures
introduced over the years. As a result of a recent redistribution of funding in the program,
the University has lost 11 of its chairs. It is expected that that there will be a further
reduction of 6 chairs over the next five years, but details are not yet available.

Since the CRC program was introduced, inflation has reduced the effective value of Chair
funding by over 20%. An appropriate adjustment to Chair funding is overdue.

The funds received from the Federal Granting Councils must be used exclusively to cover
the direct costs of research, such as personnel and supplies. The indirect expenses
incurred as a result of research activity are very significant and are borne by the
universities’ operating budgets. At the University of Toronto, they have been estimated
to be well in excess of 50% of direct expenditures on research.

As a long-standing subject of government advocacy, universities have been requesting
that the Federal Government recognize the full cost of research in its research funding
policy, with a 40% rate as a minimum target for the indirect costs. The government
started to provide IDC funding in 2001-02, with an effective rate for the University of
Toronto of slightly less than 20%. This is currently contributing about $20M to the
University’s operating budget, which, while helpful, continues to be considerably short of
the actual institutional cost of research, and of what sister institutions in the U.S., U.K.
and Europe receive.
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The Federal Government supports graduate students by providing fellowships on a
competitive basis. Although these funds do not flow through the University’s budget,
they provide indirect budget relief to the academic divisions by freeing up funds that
would otherwise have to be used for graduate student support. There are also several
federal programs for student support, including the Canada Scholarship program.

Other Sources

Revenue sources other than government grants and tuition fees include endowment
payout, interest income, application fees and divisionally-generated income.

The University of Toronto has many generous friends and benefactors, who have
contributed a total endowment in excess of $1.8B. (Because of the current economic
conditions, the paper value of the fund has dropped by about 30%.) Endowment income
is highly targeted. Most of this income is directed to student aid and to the support of
endowed chairs. Under normal economic conditions, endowment revenue represents a
modest but important part of the University’s total operating revenue, approximately 3%.
This revenue component is not likely to be realized in 2008-09, as mentioned earlier.
Because of the timing of the flow of endowment revenue, the financial impact of this
shortfall will be felt in both 2008-09 and 2009-10.

In addition to the returns from the long-term investments of the endowment capital, the
University receives interest on short- and medium-term investments of the EFIP pool.
These tend to be rather small as a percentage of total operating revenue (about 1.5%), and
fluctuate with market conditions. The University is anticipating about a 50% loss in
interest income in 2009-10.

Academic divisions also generate significant revenues from activities such as continuing
education offerings or full cost-recovery programs that do not receive government
support. This is a valuable source of revenue because of its flexibility. However, the
amount generated is modest and coupled with offsetting expenses.

Together, revenue sources other than government grants and tuition fees represent about
17 per cent of the revenue base. As a result, the University is much less dependent upon a
single dominant source of revenue, but at the same time is exposed to a wider array of
risks such as stock market performance.

Student Aid

In 1996-97 the Government mandated that 10% of revenue from tuition fee increases be
spent on student aid; this was increased to 30% in 1997-98 and subsequent years.

The new framework for tuition and student aid introduced by the government in 2006-07
sets limits for annual tuition fee increases. The OSAP program was also modified,
relieving some of the financial pressure on universities. The framework does not mandate
a specific amount to be set aside by universities for student aid. Instead, it requires
universities to ensure accessibility, regardless of the students’ financial means.

At the University of Toronto, student aid is guided by Governing Council policy on
accessibility, which predates the government’s framework. It contains the following
Statement of Principle:

Page 4 of 61



“No student offered admission to a program at the University of
Toronto should be unable to enter or complete the program due to lack
of financial means.”

In fulfillment of this commitment, expenditures on student aid have increased
dramatically, from $7.7 million in 1991 to $125M in 2008-09, far exceeding government
requirements, and thus making the University of Toronto student body one of the most
economically diverse in the country.

About $34M of the expenditures on student aid comes from the University’s
endowments. The loss of endowment payout in 2008-09 will place considerable strain on
the student aid budget. The University is committed to its student aid policy and will
strive to provide financial support to its students to meet the access guarantee as
expressed above. Every effort will be made to reallocate carryforward and other funds to
this area. The University is very grateful to its friends and supporters who have come
forward in recent months with increased donations for student aid.

Il. New Budget Model

The University of Toronto adopted a new approach to budgetary allocations starting in
2007-08. The new approach and the reasons for its adoption were recommended by a
Provostial Task Force that was struck in April, 2004, and presented its final report in
February, 2006. The report of the Task Force, the Provost’s response and related
material are available on the Provost’s web page, at
http://www.provost.utoronto.ca/English.

The final report of the Task Force states:

“The budget allocation process is a primary tool for the
implementation of the university’s academic plans and
academic priorities.”

This has been the fundamental guiding principle underlying the development of the new
budget model. To best support the university’s academic priorities, the new model has
three basic objectives:

e to provide a high degree of transparency, enabling all levels of university
administration and governance to have a clear understanding of university revenues
and expenses,

e to introduce broadly-based incentives to strengthen the financial health of the
university by increasing revenues and reducing expenses, and

e to encourage a higher level of engagement of all senior levels of administration in
budget planning for academic divisions and in recommending priorities and
budgetary allocations for shared services.

The new model introduced a simple methodology for attributing revenues and the costs
of shared services to all divisions. A major portion of the expense budget allocated to an
academic division is its Net Revenue, which is equal to its share of the University’s gross
revenue less its share of expenses and its contribution to student aid and to a university-
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wide fund called the University Fund. A division’s net revenue reflects its programs,
student enrolments, fund raising activities, research, etc. Hence, divisions benefit as
these activities bring more revenue. Divisions also benefit when, in cooperation with
central service units, they are able to make more efficient use of the shared resources.

The remainder of the divisional budget is an allocation from the University Fund. This is
an entirely non-formulaic allocation, intended to provide funding in accordance with the
university’s academic planning. It ensures that the total budget of a division is
determined by the university’s own priorities rather than by those of an external body. It
also enables the university to recognize differences in the cost of delivery of various
programs or to support particular activities that it considers to have high academic
priority. Program delivery costs may not be fully recognized in the government’s
funding formula or in tuition fee level.

The process of attributing revenues and costs to divisions has been designed to minimize
administrative overhead. For example, no transaction accounting is used to attribute the
cost of a particular service. Instead, revenues and costs are attributed using simple,
readily available and verifiable parameters that provide a reasonable basis for the
distribution of revenue or a suitable measure of the extent to which a division uses a
particular resource or service. These measures are referred to as revenue drivers and cost
drivers, respectively. They include such parameters as number of students, number of
faculty, usable space area occupied, etc.

A detailed description of the budget allocation methodology under the new budget model
and the revenue and cost drivers used in the attribution process can be found on the
Provost’s web page mentioned above.

An essential component of the new budget model, and possibly one of its most valuable
innovations, is the development of a new process for budgetary reviews for both
academic and service divisions. Two review processes have been established, the first
for shared services and the associated university-wide costs, and the second for the
academic divisions.

Each service division prepares a multi-year budget plan for its service offerings. These
plans are reviewed by the Budget Planning and Priorities Committee (BPP), chaired by
the President. The purpose of the review is two-fold. First, it ensures that any proposed
changes in service are aligned with the needs and priorities of the academic enterprise.
The second objective is to establish spending priorities and to ensure that all possible cost
reductions have been examined. Recommendations for funding allocations to the service
divisions are prepared based on these reviews.

The review process for university-wide services has been evolving over the past two
years. Some advisory committees have been established and others are being organized
to provide advice to BPP. An important objective in establishing these committees, often
referred to as the middle tables, is to examine the overall services needed to support the
academic mission of the university and how these services can be best delivered. In some
cases, a service is most effectively delivered on a university-wide basis. Other services
are best provided within the divisions.
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Budgetary plans for the academic divisions are reviewed by a Provostial advisory
committee. Each division submits a multi-year budget plan based on the University’s
Long-Range Budget Guidelines and its own academic plans. Revenue projections are
based on the division’s enrolment plans, new program offerings, etc. Expense
projections take into account, cost increases, changes in faculty and staff complement,
student financial support, and so on. The academic reviews inform approvals of
academic appointments and allocations from the University Fund and academic reserve
funds. The reviews also identify capital priorities and support the development of
advancement priorities.

The review process, whether for academic or administrative divisions, amounts to a
higher level of engagement by all members of the senior administration in the budget
process. As a result, budgetary allocations are informed not only by the overall budget
situation of the University but also by the circumstances of individual divisions. Cost
containment measures, which are often necessary because of the constraints on revenue,
are applied by each division based on its own circumstances.

The review process also promotes a better alignment of the University-wide services with
the needs of the academic divisions. The involvement of members of the senior
administration leads to a deeper understanding of the nature of the university’s expenses,
how services can be best delivered, and where and how savings may be realized.

Transition to the New Model

The new budget model differs significantly from the model that had been in use for
budgetary allocations at the university prior to 2007-08. Hence, it was essential to
develop a smooth transition process from the old model to the new model. Two
important criteria guided this process:

e that no division experiences a sudden change in its budget as a result of the transition,
and

e that historical integrity is maintained.

The latter of these guidelines meant that funding allocation decisions made in previous
years should not be changed simply as a result of the transition to the new budget model.

The transition process that was adopted and used was based on the preparation of a
“Shadow Budget” for fiscal year 2006-07 based on the new model. The actual budget for
that year was presented to and approved by Governing Council in the spring of 2006
based on the old budget model. The Shadow Budget was prepared under the new model
in such a way as to yield exactly the same budgetary allocation to each division as that
division has received under the old model. This was possible because of the flexibility
afforded by the University Fund. Each division received a University Fund allocation in
the Shadow Budget that brought its net expense budget in 2006-07 to the same level as its
actual budget.

The University Fund allocation made in the Shadow Budget captures the aggregated
history of budgetary allocations to each division, represented in the language of the new
budget model. To maintain historical integrity, it will be used as a reference in making
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future University Fund allocations, and as such, has been dubbed the University Fund
Reference Level. Barring extraordinary circumstances, no division will receive a
University Fund allocation in future years that is lower than its Reference Level.

Preliminary calculations of the Reference Level for each division were first made based
on the budgeted revenues and expenses for 2006-07 and were included in the Budget
Report of 2007-08. Actual revenues and expenses for that transition year became known
in May of 2007, after end-of-year accounting was completed and the University’s
financial report for 2006-07 was released. Because of their important role as a record of
the budget history of the academic divisions, the Reference Levels for University Fund
allocations were updated based on end-of-year results. The final values are given in
Appendix A.

lll. Planning Cycle

Last Year, Governing Council approved a new approach to the budget cycle used in
preparing the long-range budget guidelines. Starting with the 2009 fiscal year, the budget
planning cycle is based on a five-year rolling window. Previously, budget guidelines
were prepared for a fixed cycle, and a new cycle started when the previous cycle ended or
when financial circumstances changed significantly. Under the new approach, the budget
assumptions used in the Long-Range Budget Guidelines are updated each year, and new
assumptions are prepared for one additional year. Revised revenue and expense
projections are then prepared for the new cycle based on these assumptions.

Surplus/Deficit Management

Governing Council guidelines for deficit control were revised in 2008 as a result of the
change from a fixed to a rolling-window planning cycle. According to the new
guidelines, the University should strive to plan a balanced budget in every year of the
cycle. In addition, any outstanding accumulated deficit from previous years should be
reduced to zero by the end of the five-year planning period. An in-year deficit may be
allowed in some years to facilitate planning, recognizing that fluctuations often occur in
enrolments, government grants, investment income, etc. A planned deficit may also be
necessary in exceptional circumstances. Planned budgetary deficits should also be repaid
over five years.

Under the new budget model, the University’s budget is prepared as an aggregation of the
expense budgets of individual divisions. Budget plans for both the academic and
administrative divisions are reviewed and approved annually by the President and the
Provost, with the assistance of appropriate advisory committees, as explained in Section
I. Hence, the deficit or surplus in the University’s integrated budget is a result of the
aggregated plans of individual divisions. These management control mechanisms
encourage divisions to operate within their budgets and to minimize the level of a
planned budget deficit when one is necessary.

The revenue shortfall resulting from the current economic conditions makes it impossible
for the University to operate with a balanced budget in 2009-10 without causing serious
harm to the institution and its students. To ensure that the University can continue to
meet contractual obligations and its accessibility guarantees, the proposed budget
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includes a planned deficit of $45M, to be repaid over a five-year period. A new
budgetary mechanism has been devised to allow deficit spending only in those divisions
where it is necessary to do so. Divisions not significantly affected by the downturn in the
economy or with sufficient carryforward funds will continue to plan on the basis of a
balanced budget. This process is intended to ensure that the level of the budget deficit
will be only as high as absolutely necessary. It is also consistent with the philosophy of
the new budget model, which gives academic divisions a considerable degree of
budgetary control and independence.

IV. Long Range Budget Guidelines

The University is entering 2009-10 under exceptionally difficult economic circumstances.
The University is facing an endowment payout shortfall of approximately $62M, with
$45M of the loss directly impacting the operating budget. In addition to an accumulated
deficit of $43.9M, last year’s budget guidelines anticipated a balanced budget in each of
the five years of the planning period and included a payment schedule that would reduce
the accumulated deficit to zero by 2012-13. The outlook has changed dramatically.

Within this complex and uncertain environment, the following principles have guided this
year’s long range budget guidelines:

e The University will honour all commitments under the endowment agreements.

e The University will seek to address the revenue shortfall in a manner that ensures
the continued long term academic and fiscal strength of the institution.

e Consistent with the principles of the new budget model, the University will not
address the budget shortfall with a blunt instrument such as a hiring freeze or an
across-the-board cost containment measure in the academic divisions.

e Measures have been taken to ensure that as much revenue as possible remains in
the hands of the academic divisions. This includes funding of only the highest
priority needs in the shared services areas. All divisions are being encouraged to
use of carryforward reserve and contingency funds where they exist.

The proposed budget for 2009-10 includes a planned deficit of $45M as a result of the
likely cancellation of the 2009 endowment payout, as described in Section III above. A
repayment schedule of $9M per year over the following five years is proposed. The total
accumulated deficit will reach a maximum of $77.7M in 2009-10 and will be fully paid
by 2014-15.

Aside from the anticipated loss of the endowment payout, projected revenues over the
five-year budget cycle remain highly constrained. The Provincial government has not
announced any changes in the funds available for post-secondary education. As a result,
it is anticipated the University will continue to receive discounted funding for
undergraduate enrolment increases over 2004-05 in each of the next two years. The long-
awaited increase in funding for the full cost of research has not materialized, and limited
new scholarship funding is being provided to support graduate expansion. The current
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tuition framework expires in 2010 and in the absence of new one, projected increases in
tuition revenue for domestic students are limited.

Budget Framework

The budget schedules are given in Appendix B. Budget projections for the period 2009-
10 to 2013-14 are given in Schedules 1 to 3 and an analysis of the impact of the budget
on academic divisions is given in Schedule 4. The expense budgets of the academic
divisions are presented in Schedules 5 and 6.

Budget projections are dependent on many factors external to the university, including
government policy, market behaviour, and so on. Hence, many assumptions must be
made to estimate revenues and expenses over the five-year budget planning window.
Key assumptions are described in Sections V and VI, and a complete list is given in
Appendix C.

Appendix D provides more detailed information on the University’s contractual
obligations. These include such items as the cost of electricity or contractual
commitments to other institutions.  Only essential expenditures that are beyond the
University’s control are included in this list. All expenditures are subject to review by
the Budget Planning and Priorities committee.

Schedule 1 — Budget Summary

Schedule 1 provides a summary of projected revenue and expense, as well as the planned
accumulated deficit repayment schedule.

Revenue Projections

Revenues, excluding divisional income, are projected to remain essentially flat next year
as increases in grant and tuition revenue are offset by losses in endowment and
investment income. Total revenue is projected to increase by $275M over the planning
period, — an average of 4% per year. The government has not announced any increase in
university funding beyond 2008-09, and none has been assumed. As a result, only a very
modest increase of $13M is projected for the operating grant over the next five years,
which is primarily due to graduate expansion. During the same period, tuition revenue is
projected to increase by $210M. Tuition fees and the provincial operating grant
contribute about 77% of the total operating revenue. Historically, the provincial operating
grant has been the largest source of revenue to the University.

Divisional income, which consists of revenues collected directly by the academic
divisions, is the next highest component, representing about 12% of total revenue. This
source of revenue varies considerably from year to year. For budget purposes, actual
earnings in any given year are used as the projected value for the following year. For the
outer years, divisional income is assumed to increase with inflation.

According to the new budget model, each academic division contributes 10% of its
revenues to the University Fund. However, not all revenues are subject to the University
Fund assessment, as this fund is not intended to redistribute revenues earned directly by
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the divisions. The portion of revenue that contributes to the University Fund is clearly
delineated in the schedule.

Expenditure Projections

With the uncertainty in government funding and endowment revenue, the University
continues to be forced to apply stringent expense containment measures.

Major budgeted expense items are described briefly below.

Centrally-Administered Student Aid

Part of the financial aid provided to students is administered centrally, and the remainder
is provided by the academic divisions. The centrally administered portion includes:

e Funds set aside from the operating budget; and
e Funds available from endowments.

Despite the loss of endowment revenue, the University remains committed to maintaining
approximately the same level of student aid as in the past few years.. A total of $85M has
been allocated to student aid from the operating budget. In addition, an estimated $4M
will be set aside from carryforward funds and new expendable donations to ensure all
student aid need is met. It is projected that the endowment payout will resume in outer
years and student aid will continue to be fully funded.

Flow-through revenue to other institutions

Several university programs include joint activities with other institutions. This expense
category captures those portions of university revenue that flow to collaborating
institutions. It includes:

e (anada Research Chair revenue flowing to hospitals;
e Provincial grant revenue flowing to the Toronto School of Theology; and

e (Qrant and tuition revenue flowing to colleges with which the University offers joint
programs.

Shared Services

This section includes the central funds that support university-wide services to the
academic divisions and the central library. They include:

e Occupancy costs, such as utilities, maintenance and caretaking;

e Shared services, such as human resources, financial services, advancement,
procurement and computing services;

e General university-wide expenses, including debt service, legal fees and fees for
membership in organizations such as AUCC and COU;

o Central library expense, including acquisitions and operating expenses; and

e Federated block grant, which supports services in the Federated Universities
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Academic Divisions

This category includes all the funds that flow to the academic divisions, presented in
three components as follows:

Divisional expense budgets, which make up the bulk of the funding provided to the
academic divisions from the operating budget. Under the new budget model each
division receives an expense budget equal to net revenue plus an allocation from the
University Fund, as described earlier.

In the case of UTM and UTSC, their expense budgets include an additional allocation
to support various campus services, such as the cost of utilities, building and grounds
maintenance, student services, and so on. These services are provided centrally for
Faculties on the St. George campus, and hence are not included in the divisional
budgets.

The academic and campus services components of the expense budgets of UTM and
UTSC are not delineated. Each campus receives an overall budget, which it manages
locally to best suit its own circumstances. Historically, UTM and UTSC have
allocated about 70% of their budgets to the academic operation and the remaining
30% to support campus-wide services.

Pension amortization expense: This is the academic divisions’ share of the payment
made by the University to amortize the pension loss. The share of this payment
belonging to the administrative divisions is included in the cost of shared services
described above.

Academic funds: These are funds held centrally to be allocated to the academic
divisions for specific purposes based on academic planning and priorities. Some
funds are used to facilitate transitional changes at times of severe budget difficulties
or significant academic restructuring. The academic funds include the Academic
Initiatives Fund, the Transitional Fund, the Provost’s Contingency Fund and the
Graduate Expansion Incentive Fund.

Academic Deficit Financing Fund: In anticipation of the cancellation of the
endowment payout in April 2009, a fund will be created for one year to assist
academic divisions in meeting their financial commitments, in particular student aid.
The University is requesting authorization to incur a deficit of up to $45M. This
amount will be placed in a special account from which funds can be disbursed to the
divisions. Because divisions are incented to use only the minimum amount needed, it
is expected that only a portion of the requested total of $45M will actually be used.
By the end of the fiscal year, any unused amount will flow to the University’s bottom
line.

Accumulated Deficit Repayment

The University entered the 2008-09 fiscal-year with an accumulated deficit of $55.1M,
and a planned in-year balanced budget. The University has made a deficit repayment of
$11.2M in 2008-09, as scheduled. Hence, the projected accumulated deficit at the end of
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2008-09 is $43.9M. It should be noted that in-year variances do not impact the
accumulated deficit as they are assigned back to academic divisions on a slip-year basis.
The previously scheduled repayment plan of $11.2M each year over the next three years
will continue, with a final payment of $10.3M in 2012-13. In addition, the proposed in-
year deficit of $45M in 2009-10 will be repaid over a five-year period. Assuming the full
$45M deficit room is used by divisions, a payment schedule of $9M per year is proposed.
The planned repayment schedule, including payments of both the institutional deficit and
the division-specific deficit, results in payments of $11.2M in 2009-10, $20.2M in 2010-
11 and 2011-12 , $19.3M in 2012-13 and $9M in the final year of the cycle. The full
schedule is included in Appendix B, Schedule 1.

Schedule 2 - Incremental Shared Expense

Schedules 2 and 3 of the budget provide two different views of the breakdown of
expenses. Schedule 2 shows line-by-line, year-over-year increases of various university-
wide expenses and funds, grouped in the following four categories:

e Contractual Obligations: This category comprises the contractual obligations
detailed in Appendix D. These and all other expenditures are subject to review by the
Budget Planning and Priorities Committee.

e Capital and Maintenance: These expenses include debt service for capital projects as
well as costs related to the University’s caretaking and maintenance.

e Funding for Administrative/Academic Service Divisions: Under the principles of the
new budget model, academic divisions are no longer funded centrally for salary and
benefit increases, nor are they assigned cost containment measures from the centre.
Salary and benefit increases continue to be funded for administrative and academic
service divisions as these divisions do not generally generate revenue. Funding for
library acquisitions and services is also included in this section. A cost containment
measure totalling $4.5M will be applied to all service divisions.

o University-wide Funds: This group of expenses includes the university-wide
academic funds described under Schedule 1 as well as several targeted funds to
support priority areas in university-wide services. The Academic Initiatives Fund is
being reduced by $5M as no further allocations are planned from this fund in 2009-
10. The Student Experience Fund has been fully allocated and has now reached the
end of its three-year timeframe. The Academic Deficit Financing Fund is described
above.
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Schedule 3 — Cost Bins

Expense information is summarized in Schedule 3 using the 12 cost bins defined in the
new budget model, which are the basis for cost attribution to divisions. The following is a
brief description of expenses in each cost bin. Further information on the cost bins and
what each bin covers is contained in the Task Force reports mentioned in Section I of

this report.
Cost Bin Description
Occupancy Utilities, caretaking, maint., space mgmt. (St George)

Information Technology

Computing & Network Services, Systems management

University Management

Gov. Council, Offices of President, Provost, some VPs

Financial Management

Office of CFO, Financial Services, Internal Audit

Human Resources

All central HR offices and related funds

Pension Amortization

Amortization of pension losses

University Advancement

Alumni Relations, Development

Central Library

Acquisitions and services

Research Administration

Research administration

Student

Admissions &Awards, recruitment, SGS, student services

University-wide Academic

Academic funds (AIF, Transitional, Contingency)

University-wide general

Legal fees, memberships, insurance, debt service

Schedule 4 - Budget Impact

Schedule 4 presents an alternative high-level view of the budget projections that enables
an assessment of the impact of the budget on the University’s operation. It is organized
to show aggregated year-over-year changes in revenue and expense. Section VII on
budget impact provides further discussion of this schedule.
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Schedules 5 and 6 — Allocations to Academic Divisions

Schedule 5 contains a detailed summary of revenue attributions and deductions by
division for 2009-10. Multi-year projections by division for the entire budget cycle are
given in Schedule 6. These two schedules are discussed in more detail in Section VIII on
divisional allocations.

V. Planning Assumptions for 2009-2014

A complete list of updated assumptions on revenue and expense is given in Appendix C.
The following is a summary of key assumptions.

Revenue

The budget projections are based on the most recent divisional enrolment plans and the
information available about government funding. It has been assumed that the Ministry
will provide full funding for graduate expansion up to the levels requested in the
University’s Phase 2 submission to the Ministry in May 2008. Current enrolment
projections for Masters programs show that these levels will be significantly exceeded in
outer years of the planning period. At the same time, PhD enrolments based on current
divisional plans will be below those requested. The University’s advocacy position is to
allow fungibility between the corresponding funding envelopes, so that the over-
enrolment in Masters programs can be funded from unclaimed monies in the PhD
envelope. Since the Ministry has not made any commitments in this regard, operating
grant projections have been made on the assumption that fungibility will not be allowed.
That is, funding for Masters students has been capped at the levels requested in our Phase
submission. The impact of this assumption is a shortfall is about $7M by the end of the
planning period. Enrolment plans will be reviewed once Phase 2 allocations are
announced.

Undergraduate enrolment is projected to increase by 500 students over the planning
period, with most of the growth planned at UTM and a small reduction planned for St.
George Arts and Science. Enrolment plans at UTSC are on hold until further capital
funding is secured. Full average funding for undergraduate expansion beyond 2004-05 is
discounted at approximately 15% ($4.6M) in 2009-10 and 2010-11 because of the
shortfall in the government’s funding envelope for undergraduate accessibility. It is
assumed that funding will return to the 100% level in the final three years of the budget
period, when enrolment is projected to decrease.

Tuition fee increases are assumed to be 4.31% on average for domestic students and
about 5.9% for international students each year.

The Federal government has signalled that there will be a further reduction to the
University’s allocation of Canada Research Chairs starting in 2010-11. Projected revenue
has been adjusted accordingly.

Total funding for the indirect costs on research grants and contracts is projected to remain
essentially constant over the planning period. No assumptions have been made on
increases in the IDC rate either federally or provincially.
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Student Aid

The University remains committed to its policy on student financial support and to the
provincial government’s student access guarantee. As a result of the cancellation of the
endowment payout in 2009, expenditures on student are estimated to decrease by $5M in
2009-10. The remainder of the student-aid budget is derived from government
scholarship grants and allocations made by the divisions from their expense budgets. All
needs-based student aid commitments will be fully supported and the majority of other
forms of student awards will continue.

It is anticipated that there will be a higher demand for needs-based student aid funded
from the operating budget as the economic downturn will impact many students and their
families.

Additional funds will be set aside from carryforward funds and new expendable
donations in 2009-10 to ensure all student need is met.

Funding will increase by $5.6M in 2010-11 as endowment payouts resume and by
$10.8M over planning the planning period.

University-wide Expenditures

Compensation increases for all university employees are assumed to be as per negotiated
agreements. Beyond that, total increases are assumed to be no more than CPI.

Occupancy costs are projected to increase by 5.3% in 2009-10 as a result of significantly
higher prices and increased volume. A small previously approved allocation has also
been made to improve caretaking levels. Costs are projected to increase sharply again in
2011-12 when several new or expanded buildings are planned to come on-line.
Occupancy costs also rise as a result of projected increases in salary and benefit costs.
The University anticipates that funding from the Federal Infrastructure program may
provide relief to the operating expense budget.

In an effort to contain costs in 2009-10, a previously scheduled increase to the utility
infrastructure reserve fund has been delayed by one year.

The costs of shared services and other general expenses are projected to increase by 4.2%
in 2009-10. Once again, in an effort to offset the impact of the endowment loss, shared
service costs will be partially bridge-financed by carryforward funds in 2009-10, thus
leaving as much new revenue as possible in the academic divisions. Increases in shared
services costs are projected to be 2.4% on average over the planning period. Cost
increases are mainly as a result of :

e continuing support for shared services associated with graduate expansion and student
experience

e projected increases in salary and benefit costs in administrative divisions;
e establishment of a Job Evaluation Adjustment Fund as per USW agreements

e funding of city-regulated water backflow infrastructure in each of next few years
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Central library expense will increase by $16M over the next five years. The increase is
primarily a result of:

e an increase of $0.8M for library acquisitions and service improvements in 2009-10
and approximately $1.1M per year thereafter;

e projected increases in salary and benefit costs

No new allocations will be made in 2009-10 from the Academic Initiatives Fund. The
fund will be decreased by $5M in 2009-10 leaving a balance of $5M. The Student
Experience Fund will be fully wound down as per the original plan.

VI. 2009-10 Budget

The previous section introduced a budget framework for the next five years. This section
describes the revenue and expense components of the 2009-10 budget in more detail.

VI.1. 2009-10 Revenue

Total revenue is projected to increase by 1.6%, from $1,416M in 2008-09 to $1,438 in
2009-10. The main assumptions underlying this projection are:

e Tuition fees in 2009-10 will rise by an average of 4.31% for domestic students and
5.9% for international students.

e The budget projections do not include funding for capital expansion.
e The provincial government operating grants will not include an inflationary increase.

e The University will receive discounted operating funding for undergraduate
enrolment growth over 2004-05, a shortfall of $4.6M

e Enrolment in professional masters and doctoral stream programs will grow by 2469
eligible FTEs over 2004-05 levels and will be fully funded.

e Funding from the provincial Access to Higher Quality Education Fund will remain
constant.

e Clinical Education funding of $4M is included in the budget.

e Investment income will decrease by $12M in 2009-10 as a result of a significant
decrease in returns from UTAM invested funds and in other short-term investment
rates.

e Income from other sources will increase by $0.9M, primarily as a result of increases
in application fee revenue.

e The projections used in this year’s budget assume a payout of zero in 2008-09. As
described above, endowments support endowed chairs in the year in which the
endowment is paid out and student aid on a slip-year basis. For fiscal prudence,
endowment revenue for chairs is assumed to be $6M in 2009-10.

e (Canada Research Chair revenue will remain at constant at $38.3M.

e Funding of the institutional cost of research will remain constant at $29.4M.
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¢ Divisional income has been adjusted to reflect prior-year actual income and is offset
by an equivalent increase in divisional expense. Divisional income is projected to
increase by $22.3M.

VI.2. 2009-10 Expenditures

Total expenditure is projected to increase by 4.7%, from $1,416M in 2008-09 to $1,483
in 2009-10. The increase assumes that the Academic Deficit Financing Fund of $45M
will be fully expended.

A cost containment of $4.5M (3%) will be applied to the administrative divisions. Under

the new budget model, academic divisions are responsible for their own increases in
expense, including the cost of compensation increases. They will implement internal cost
containment measures according to their individual circumstances. The major factors
contributing to increases in university-wide expenditure are:

Shared Services

e Utility costs are projected to increase by $3.6M. This is a result of increased load and
rates.

e An additional $2.2M is provided for increased caretaking and maintenance costs. This
increase will fund servicing of new space and deferred maintenance as well as
planned improvements in caretaking service for academic programs.

e Pension deficit amortization remains at the 2008-09 level of $27.3M. This amount
includes the pension deficit amortization for both academic and administrative
divisions.

e As per the University’s agreement with USW, a Job Evaluation Adjustment Fund of
$2.3M will be established.

e Compensation costs in administrative and academic service divisions are projected to
rise by $5M. Increases are assumed to be as per negotiated agreements. Otherwise,
total compensation increases are assumed to be no more than CPI. The standard
benefit rate is 22.5% for appointed employees and 10% for non-appointed employees.

University-Wide Funds

This section includes both academic and administrative funds. A total of $1.3M has been
transferred to the academic divisions. Transfers to shared-service divisions are not shown
as the funds remain within the same cost bin.

o Academic Initiatives Fund: No new awards have been made from this fund for 2009-
10. The fund will be decreased by $5M, leaving $5M to be allocated in future years.

e  Student Experience Fund: This fund was created to provide one-time-only support
for a three-year period. As per the original plan, the balance will be removed from the
fund in 2009-10 and the fund will be closed.
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e Provost’s Contingency: The sum of $1M will be transferred to the Provost’s
Contingency fund in 2009-10. This fund is primarily available to assist academic
divisions with unanticipated expenses.

o Transitional Fund: An amount of $2M is allocated to the Transitional Fund to
support academic divisions as they transition to managing resources under difficult
budget circumstances.

e Graduate Expansion Incentive Fund:  This fund is intended to assist divisions to
achieve their targets for increased graduate enrolment and to attract top applicants
against increased competition. An allocation of $1.1M is made based on projected
enrolment increases.

e Academic Services Fund: This fund supports such services as libraries (other than
book acquisitions) and academic computing. No new allocation is proposed.

e Graduate Expansion Services: This fund is used to extend shared services to support
graduate enrolment growth. No new allocation is proposed.

o Information Technology: No new allocation is proposed. This account is being used
to support projects in the portfolio of the Chief Information Officer.

o Administrative Priorities Fund: The sum of $1.2M is allocated to the Administrative
Priorities Fund for new initiatives in the administrative divisions.

e Academic Deficit Financing Fund.: This fund is described in full in Section IV of this
report

VIl. Budget Impact

Schedule 4 of the budget (see Appendix B) presents a high-level view of the budget
projections and an assessment of the impact of the budget provisions on the University’s
operations. It provides a summary of year-over-year changes in revenue and expense,
and shows the expendable funds available to the divisions after accounting for projected
increases in costs. This view is helpful in assessing the extent to which expense
containment measures are needed and how they have been apportioned between
administrative and academic divisions.

University revenues in 2009-10, excluding divisional income and funds that flow to other
institutions, are essentially flat, increasing by only $0.5M over 2008-09. Expenditures on
student aid from the operating fund are expected to decrease by $5.2M, and total
expenses are projected to increase by $4M before implementing the proposed cost
containment of $4.5M in central administrative divisions for 2009-10. The increase in
expenditures includes increases in compensation in the administrative divisions, but does
not account for increases in the academic divisions. According to the provisions of the
new budget model, the latter are to be funded from the expense budgets of the academic
divisions. The incremental net revenue available to the academic divisions in 2009-10 is
$6.2M.

Increases in compensation costs, graduate student support and capital debt-service
support in the academic divisions are estimated to be about $41M in 2009-10, based on
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the budget assumptions and the available enrolment and capital project estimates. In
addition, it is estimated that academic divisions will use about $20M from their operating
budgets to cover the endowment shortfall. This leaves an overall shortfall in the academic
divisions of $54.8M, against which up to $45M in deficit financing may be applied. Thus,
the minimum amount of cost containment that academic divisions will need to implement
is $9.7M.

Additional reductions in spending will be needed to cover other division-specific
increases in operational costs and for the institutional accumulated deficit repayment.

VIIl. Divisional Allocations

This section describes the expense budgets for individual academic and administrative
divisions.

VIll.1. Academic Divisions

The expense budget of an academic division consists of its Net Revenue plus its share of
the University Fund as determined by the Provostial review and the academic planning
process. The Net Revenue is equal to the sum of all the revenues attributed to the
division less its contribution to the University Fund, student aid and the cost of shared
services.

Schedule 5 of Appendix B provides a summary of the attributed revenues and expenses to
all academic divisions. It also shows the University Fund allocations and the resulting
expense budget subtotals for 2009-10. The final expense budget of each division is
determined after accounting for other adjustments and transfers, as detailed in Appendix
F.

Administrative Divisions

Expense budgets for administrative divisions are determined following a review process.
The recommended allocations take into account increases in the cost of compensation for
2008-09 and the need for cost containment in 2009-10. As salary increases for 2009-10
are not yet known, they are not included in divisional budgets. The funds needed are held
centrally. The recommended allocations to administrative divisions for 2009-10 are
summarized in Appendix F.

Outer year allocations to administrative divisions will be reviewed annually by the
Budget Planning and Priorities Committee. In some cases BPP recommends multi-year
allocations.

IX. Capital Project Funding

Prior to 2001, academic capital projects were funded from a combination of campaign
donations, Federal and Provincial government capital grant allocations, and the
University’s operating budget. Debt financing was restricted to resolving cash-flow
shortfalls during the construction of academic buildings. Debt was also routinely used to
provide the majority of the cost of residence construction where the debt service charges
were recovered from room rental revenue. The University Infrastructure Investment
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Fund (UIIF) was created as the vehicle through which operating budget funds are
allocated to capital projects.

Since 2001, it became clear that the traditional sources of funding were no longer
sufficient to meet the capital construction demands driven by research initiatives and
enrolment expansion. The 2001 update to the Long-Range Budget Guidelines (1998-
2004) provided $30M of funding to the UIIF in each of 2001-02, 2002-03 and 2003-04 in
the form of loans, with the debt service costs charged to the operating budget. Funding
shortfalls in individual project budgets, after deployment of government, campaign and
UIIF funding, were to be the responsibility of the occupying divisions. This was the first
recognition that capital construction of academic buildings could no longer be funded on
a cash basis and that the use of debt financing would be necessary in the future. The
Guidelines also argued for the evolution to a budget for expenditures on capital projects
separate from the Operating Budget, but where the Operating Budget would be one
source of revenue for the debt service charges associated with these projects.

Capital Funds Summary

This report on capital projects and the associated borrowing is intended to provide a
comprehensive summary, encompassing construction projects for academic and
administrative divisions, residences, parking garages and space for student activities.
Capital projects are approved separately and are presented in this report for information
only. All capital projects approved by Governance have been incorporated in this
summary, including those where the approval to proceed is conditional on raising
campaign donations.

Table 1 in Appendix E, depicts the total current costs of all approved capital projects to
date. It illustrates the past and the most recently approved capital requirements for all
academic, non-academic and ancillary projects and outlines their major funding sources.
The total approved project costs up to 2008-09 amounted to $1.28B. The University of
Toronto will undertake approximately $56M in new capital projects, raising its total
capital project costs to just over $1.34B.

Table 2 presents a detailed summary of the most recently approved capital projects,
showing various sources of funding. Of the total $56M in new projects, $2M will receive
central funding, $26M will be funded from the divisional operating budgets, and $28M
from other sources such as donations and the provincial government. The table also
shows the approved borrowing related to new capital projects, totalling $19M.
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Appendix A
2006-07 Shadow Budget — Update to Actuals

The transition process that was adopted and used was based on the preparation of a
“Shadow Budget” for fiscal year 2006-07 based on the new model. The budget for that
year was presented to and approved by Governing Council in the spring of 2006 based on
the old budget model. The Shadow Budget was prepared under the new model in such a
way as to yield exactly the same budgetary allocation to each division as that division has
received under the old model. This was possible because of the flexibility afforded by
the University Fund. Each division received a University Fund allocation in the Shadow
Budget that brought its net expense budget in 2006-07 to the same level as its actual
budget.

The University Fund allocation made in the Shadow Budget captures the aggregated
history of budgetary allocations to each division, represented in the language of the new
budget model. To maintain historical integrity, it will be used as a reference in making
future University Fund allocations, and as such, has been dubbed the University Fund
Reference Level. Barring extraordinary circumstances, no division will receive a
University Fund allocation in future years that is lower than its Reference Level.

Preliminary calculations of the Reference Level for each division were first made based
on the budgeted revenues and expenses for 2006-07 and were included in the Budget
Report of 2007-08. Actual revenues and expenses for that transition year became known
in May of 2007, after end-of-year accounting was completed and the University’s
financial report for 2006-07 was released. Because of their important role as a record of
the budget history of the academic divisions, the Reference Levels for University Fund
allocations were updated based on end-of-year results. The final values are given in
Table A2.

Most of the expendable funds available to the divisions were allocated in the 2006-07
budget report. Additional funds were flowed to the divisions during the year, mostly
based on revenue-sharing agreements for government grants and tuition. Table A1 shows
these two components and the resulting total expense allocation for each division.

A summary of the Shadow Budget, updated to actuals, as derived according to the new
budget model is given in Table A2. Columns A to D show the gross revenue attributed to
each division, the division’s contribution to the University Fund pool and its share of
university-wide expenses and the centrally-administered portion of the student aid
budget. The Net Revenue in column E is equal to gross revenue less the deductions in
columns B, C and D.

The next step in the development of the Shadow Budget was to determine the University
Fund allocation needed to bring the divisional expense budgets to exactly the same level
shown in Table Al. However, before that step can be performed, it is necessary to
account for the actual budget deficit in 2006-07. Expenses in 2006-07 exceeded revenues
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by $8.9M. Each division’s share of this deficit, which is shown in column F, must be
added to its net revenue to arrive at its proper shadow expense budget.

The University Fund allocation needed to align the two budgets is now given by:

UF allocation = Total budgeted funds (column K)
— Net Revenue (E) — Share of deficit (F)

The resulting total expense budget under the Shadow Budget (column H) is exactly the
same as the total budgeted funds under the previous budget model (column K).
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Table A1. Total Divisional Budgets in 2006-07 (Adjusted to Actuals)

Net Expense In Year
Budget as per Allocations Total Expense
DIVISION Budget Report (Actuals) Budget
(1 () (K=1+J)
Arts & Science (incl. Colleges) 186,374,932 33,702,428 220,077,360
uTscC 66,354,303 12,410,887 78,765,190
UTM 64,060,811 11,737,446 75,798,257
Dentistry 17,551,616 5,403,529 22,955,145
Medicine 72,551,976 22,551,371 95,103,347
Nursing 8,632,409 807,035 9,439,444
Pharmacy 10,154,074 440,148 10,594,222
Physical Education & Health 3,465,815 433,357 3,899,172
Applied Science & Engineering 54,558,928 10,344,176 64,903,104
Architecture 4,630,218 429,135 5,059,353
OISE/UT ' 11,772,799 35,543,782 47,316,581
Forestry 2,767,873 588,357 3,356,230
Law 13,855,421 3,978,328 17,833,749
Information Studies 4,654,616 1,396,285 6,050,901
Music 7,843,226 1,476,480 9,319,706
Social Work 4,656,907 1,258,480 5,915,387
Management 29,694,175 6,431,779 36,125,954
Transitional Year Programme 1,340,594 89,466 1,430,060
Graduate Institutes & Centres 4,642,109 553,581 5,195,690
Total $ 569,562,802 | $ 149,576,051 | $ 719,138,853

' OISE in-year allocation includes $28.2M transfer from divisional revenue to university-wide revenue

as a result of the end of the integration agreement
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Appendix C

Revenue and Expense Assumptions
Long Range Budget Guidelines 2009-10 to 2013-14

1) Provincial Operating Grants and Enrolment

a. Undergraduate Enrolment and funding

Over the next five years, the University’s plan is to increase its undergraduate
enrolment by about 572 student FTEs relative to 2008-09. Arts & Science at St.
George is planning to reduce enrolment by 235 FTEs to 20,114 FTEs. This will be
more than offset by increases at UTM. Applied Science is projected to reduce its
undergraduate enrolment by approximately 290 FTEs to 3,971 as part of a plan to
rebalance its undergraduate/graduate mix. The number of students in professional
faculties is projected to decline slightly to 7,463 FTE:s.

It is assumed that the Ministry will continue to discount funding for undergraduate
accessibility (enrolment increase over 2004-05) by 15% for the next two years. This
is accounted for as a revenue contingency of $4.6M in 2009-10 and $4.7M in 2010-
11.

b. Graduate Enrolment and funding

Graduate enrolment expansion plans have been revised to reflect actual enrolment to
date and new divisional plans. The total planned increase in 2009-10 is 2667 total
FTEs, relative to 2004-05. This is composed almost entirely of domestic FTEs, with
planned growth of only 16 international FTEs.

It has been assumed that the Ministry will provide full funding for graduate expansion
up to the levels requested in the University’s Phase 2 submission of May 2008.
Current enrolment projections for Masters programs show that these levels will be
significantly exceeded in outer years of the planning period. At the same time, PhD
enrolments will be below those requested. The University’s advocacy position is to
allow fungibility between the corresponding funding envelopes, so that the over-
enrolment in Masters programs can be funded from unclaimed monies in the PhD
envelope. Since the Ministry has not made any commitments in this regard, the
operating grant projections have been made on the assumption that fungibility will
not be allowed. That is, funding for Masters students has been capped at the levels
requested in our Phase submission. The impact of this assumption is a shortfall of
about $7M by the end of the planning period.

c. Other grants
No significant changes are assumed in other funding envelopes.
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2)

3)

4)

3)

Appendix C

Revenue and Expense Assumptions
Long Range Budget Guidelines 2009-10 to 2013-14

Tuition Fees

a. Domestic

Tuition fees are assumed to increase by 4.31% on average in 2009-10. In the absence
of a new government framework beyond 2009-10, the current multi-year tuition
policy is assumed to continue in the outer years.

b. International

Tuition fees are assumed to increase approximately 5.9% on average in 2009-10. Arts
& Science and Engineering undergraduate international fees are projected to increase
by 10% in 2010-11.

Investment Income

It is assumed that investment income for 2009-10 will remain at the 2008-09 forecast
level of approximately $13M. The forecast was based on a return assumption of
1.98%, which is 2.35% lower than the budgeted return of 4.33%. This is offset by a
higher than budgeted capital of $240M. In the outer years investment income returns
are projected to gradually return to the historical levels of 4-5%.

Other Income

Other income includes primarily service charges on unpaid fees and application fees.
Service charge revenue is projected to increase at the same rate as tuition fees.
Application fee revenue projections are based on application projections.

Endowment Revenue for Chairs and Student Aid

By policy, pay-outs on the University's endowed funds range from 3% to 5% of the
market value of the relevant assets, with a target around 4%. We are assuming that a
pay-out will be made from earnings on endowed funds in 2009-10. However, as a
precautionary measure, the budget for 2009-10 is based on two very conservative
assumptions: that ongoing instability in markets will depress the value of units in the
endowment fund below current levels; and that the relevant pay-out percentage will
be at the bottom end of the range. This cautious approach is essential given current
market conditions, and is being adopted by many sister institutions. For 2010-11, we
assume the unit values will be close to mid-2008 values and that a pay-out will be
made near the usual target level.
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6)

7)

8)

9)

Appendix C

Revenue and Expense Assumptions
Long Range Budget Guidelines 2009-10 to 2013-14

Provincial Scholarship Grants

This revenue line includes Ontario Graduate Scholarships and Aim for the Top
Scholarships. Revenue is projected to continue at the 2008-09 forecast level of
$11.2M.

Canada Research Chairs

The Federal government has signaled that Canada Research Chairs may be reduced
by up to six chairs in the future; however no details on exact numbers, timing or the
particular chairs to be eliminated are available at this time. There will be no reduction
in 2009-10. It has been assumed that a reduction of $0.9M will be phased in over
three years starting in 2010-11.

Indirect Cost Recovery

a. Indirect cost recovery from provincial and industrial grants and contracts is
projected to remain relatively constant at $9M.

b. Projected federal IDC revenue is assumed to remain constant at $20.5M for 2009-
10 and has been flat-lined beyond.

Divisional Income

Divisional income has been adjusted in 2009-10 to reflect prior year actual income. It
is projected to increase by 2% each year.

10) University-wide Student Aid

a. Student aid amounts have been assessed to ensure sufficient funding to meet the
Student Access Guarantee and the University’s Policy on Student Financial
Support.

b. Student aid is supported by both operating and endowed funds. As a result of the
anticipated cancellation of the 2009 endowment payout it is projected that student
aid funded by the endowment will decrease by $5M in 2009-10, from $33M to
$28M. This is the amount that will come from the operating budget. At least
another $4M, which will be funded from prior year savings and new expendable
donations.

11) Flow-through to other institutions

The University receives grant and /or tuition revenue on behalf of other institutions
for the CRC program, the joint programs with colleges and the Toronto School of
Theology. Funds are flowed directly to these institutions when they are received.
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Appendix C

Revenue and Expense Assumptions
Long Range Budget Guidelines 2009-10 to 2013-14

12) Federated Block Grant

Payments to the federated colleges are projected to increase by $1.2M and $1.5M,
respectively, over the next two years. These payments include both annual funding as
per the memorandum of agreement plus phased-in adjustments.

13) Utilities
Utility costs are projected to increase by $3.6M in 2009-10 as a result of both volume
increase and higher utility prices. Costs are anticipated to increase significantly again
in 2011-12 as new or expanded buildings will come on-line (Rotman expansion,
Munk Centre, Student Centre, High Performance Centre)

14) Pension Deficit Amortization
Annual amortization continues at $27.3M a year.

15) Facilities and Services: Caretaking and Maintenance

Funding has been provided to increase the level of caretaking and maintenance at the
St. George campus.

16) Utilities Infrastructure Reserve

The third and final increase in allocation to the annual funding of the utilities reserve
will be delayed for one year. The fund will reach $3.5M in 2010-11.

17) Operating Fund Debt Service Support of Capital Budget

An additional allocation is planned in support of debt service on the Exam Centre and
172 St George.

18) Library Acquisitions and Services

Allocation to library acquisitions will be increased by 2% in 2009-10. Additional
funding 1s provided for improved library services.

19) Other Budget Planning & Priorities allocation to Shared Services

Requests for additional funding for the shared-services portfolios are reviewed by the
Budget Planning and Priorities Committee. Allocations are approved by the President
based on recommendations from the committee, taking into consideration high
priority needs and new revenues available to the University.

20) Compensation: salaries and benefits for administrative/ academic service
divisions
Compensation increases for all university employees are assumed to be as per
negotiated agreements or, in the case of ongoing negotiations, as per the University’s
offer. Beyond that, total compensation increases are assumed to be no more than CPI.
The standard benefit rate will remain at 22.50% for appointed employees and at 10%
for non-appointed staff.
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Revenue and Expense Assumptions
Long Range Budget Guidelines 2009-10 to 2013-14

21) Expense Cost Containment

An across-the-board reduction in expenditures on central services will be applied,
amounting to 3% of the relevant base.

University-Wide Funds

22) Academic Initiative Fund: Base funds will be withdrawn in 2009-10 leaving $5M
in the fund. The 2009-10 competition was cancelled.

23) Student Experience Fund: This fund was established to provide one-time-only
funding for three years. The full $9.9M in base will be removed from the fund and
returned to academic divisions as per the original plan.

24) Provost’s Contingency Fund: $1M in additional funds will be allocated to the
Provost’s Contingency in 2009-10 and an additional $1.6M will be allocated over the
remaining four years. These funds generally flow back out to academic divisions to
meet unanticipated needs.

25) Transitional Funding (Academic): An additional $2M will be allocated to the
Transitional Fund in 2009-10 and $1.1M is allocated over the remaining four years to
continue to support academic divisions in transition.

26) Prior year distribution of academic funds to divisions: Base allocations to the
academic divisions must be removed from the funds and added to the University
Fund total of a division the year following the allocation. In 2008-09 $1.3M was
allocated to academic divisions.

27) Graduate Expansion Incentive Fund: One time only funding of $1.1M has been
provided for 2009-10 in the final year of the Graduate Expansion Incentive Fund.
These funds flow to the academic divisions based on graduate enrolment growth over
2006-07.

28) Academic Service Initiatives Fund: This fund supports such services as libraries
(other than book and electronic acquisition) and academic computing. No new
allocations to this fund are required in 2009-10.

29) Graduate Expansion University-wide Services: This fund was created to support
university wide services associated with the expansion, including library support,
information technology, SGS, student services, student experience. Sufficient
carryforward remains in the fund and therefore additional funds are not required in
2009-10.
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Revenue and Expense Assumptions
Long Range Budget Guidelines 2009-10 to 2013-14

30) Information Technology Initiatives and Upgrades: Adequate funds are still
available for 2009-10. As revenues are projected to increase, allocations of $2.5M
will be made over the remaining four years to support improved information
technology.

31) Administrative Priorities Fund: The purpose of this fund is to support unanticipated
high-priority needs in various Vice-Presidential portfolios. An additional $1.2M will
be allocated in 2009-10 and $2.5M is allocated over the remaining period.

32) Academic Deficit Financing Fund: In anticipation of the cancellation of a payout on
the endowment in April 2009, a fund will be created for one year to assist academic
divisions in meeting their financial commitments, in particular student aid. The
University is requesting authorization to incur a deficit of up to $45M. This amount
will be placed in a special account from which funds can be disbursed to the
divisions. Because divisions are incented to use only the minimum amount needed, it
is expected that only a portion of the requested total of $45M will actually be used.
By the end of the fiscal year, the unused amount will flow to the University’s bottom
line.

Page 42 of 61



19 Jo ¢f abed

901A138 1920
V1IdvD OL 434SNVIL ANNd ONILVY3dO

lejol

welbold Buiuies] - syueysissy buiyoesa |
awll] psses|ay 0€Zl IdND

BWl| psses|gy L9¢¢ 3dNI

swil] psses|ay ¢ Hun 2o6¢ IdND
swil] psses|ay | Hun 2o6€ IdND

» OWI] peses|dy MSN

8wl peses|ay V41N

SOABD| SANjeJISIUIWPY

SINIWLININOD IAVIT AIVd

S8L8N008I JO JBU |

lejol

, EBnessissi je ojuoio] Jo AysieAun

. ybnoiogieos je 0juolIo | Jo AlsiaAlun
anIasay ainjonuisequ| sannn - abiosn) i1s
abioa9) 15

S3ALLITILN

lejol

s969100 yum sweiboid Julor aJ sjuswhed Jajsuel |
juels) Abojoay] Jo |[00yoS OU0I0 |

Juel X00|g SalISIaAIUN pajelapa4

£8Gv0L'S1 000002 - 000002 £86'705'S1
€06'v61°L (oc1‘091) (zs6‘cvs) 000°LS9 zz8ee £20°G5€‘1L
000°G/2 - - 000G/2
€G6°LS - - €G6°LS
S6Y'LS - - G6Y'LS
029'8 029'8 - 029'8 -
GGE'6LE (20Z°1¥€) (200'2s¢e) 00801 Z96'099
0££'96¢ zov'sl - zov'sl 826'28¢
06126 GGO'6SL (5¥6°L6%) 000159 (506'99)
98/°G61 VS 881169V - - 881169V 865705 61
LLLZZE Y £82'/8/ - €82'/8/ 888'7€5'E
1£9'€96'E 962'5e€ - 962'GEE GEE'829'e
965615 - - 96G'G15°C
88c'v6E e 609'895'C - 609'895'C 6.1'GZ8'6€
19G'€86°81L £8/'6€9 - - £8/'6£9 8//'€¥E'8lL
226'09L% (zvl'612) (zvl'612) ¥99°0%0'G
1£9'060°C (52¥'082) (52¥'082) ZLLLig'e
zoo'zeLzt 000'002°} - 000°'00Z°} 200'2€6'01
3ebpng 01-6002 (esearseq) OLlOJedpJoud  suopedolly  sebueyj eseg jebpng 60-8002
asealou| |eyo JO |esIaAdYy ol0

a xipuaddy

01-600¢2
}SIT SjUBWIWWOY [BNJORIJUOD

SNOILNLILSNI d31VI1id4dV OL SLININAVd



19 JO ¥ abed

(000°59¢€)

000°s8Y°L

000°‘02ZL°L

000702

00009

000°0%

000°000°}

aseg

096°208°S01 00S°€29°L (2s6‘0€t'L) 9.8‘9¥9°c 18G°LSY'S 09t'7£1°86
000°0Z1°L (000°59¢) - - (000°59¢€) 000°58Y°L
1Z1°609°L1 6592997 (500°285) 9/8°G66°C 881852 89Y°L6'8
1ZEGLLTL 00006 - 00006 12€°G80°)
00000t} - - - 000°00t'L
¥Ge'cL9’L - - - ¥GE'CL9’L
(#08'95%) (¥08'95¥) (500'2¥S) 102'G8
000052 000052 - 000052
192'69¢ 110921 (000°G1) LLOLYL 0GZ'sre
000°ZLS - - - 000°ZLS
000°Z€ - - 000°Z¢
00008 00002 - 00002 00009
0Z8'svZ'C - - 0z8'evz'T
000'G9 - - 000'G9
¥99'700°2 ¥99'¥00'C - ¥99'¥00'Z - -
8€6'8LS 88/°89 (000°G1L) 000'G) 88/°89 0GL 061
000'G} - - - - 000'G}
1€0°061 (000'S1) (000'S1) - 1£0'502
0€5°160°} 00008 - - 00008 0€5°L10°}
09¢°1L8 - 09¢°18
¥99'89/ 00008 00008 #9989
90S'Lve - 90§‘L¥T

01-600Z 10} Aouabunuoy ul abueys jaN
Aouabunuog Jeap Jolid
AONIONILNOD TV1OL

suopenobsN 3dND

swil] esesldy MSN

Bunnsuo) uoisuad

so94 [eba

swi9y| Aouabunuo? ,

SININLINNOD TVNLIOVILNOD TVLOL

(puajesi| #9s) SINTLI ADNIDNILNOD

lejoL
aoedg sndwe)-4Q 40 1S0) asea]
aoueInsu|
uoljelisIuILPY 8oue)sISSY Juapnis AlisiaAlun
SOL0 Jeah Joud jo s|eslanal g "asiw JBYI0
uonuanaid mopoeq Jayem AlD
pund - S8H3
pun4 juswabeue|y a1sep) - SRHT
ases|ay % Bulules | uoneoye) - SPHI
. buninsuo) uoisuad
. S99 |eba
welbold /pun UolepowWoddY qof
pun4 juswisnipy uoiienjeAs qor MSN
. Sosuadx3 buienobaN 3dND
sasuadx3 BunenobaN MASN
sasuadxg bunenobaN V41N
so94 diysiaquis|y -|eyoigns
diysiequiapy Jayi0
suonduosgng N0
oony
sa9} diysloquia

3obpng 01-6002

a xipuaddy

(eseasoaq) 010 Jeap Joud suoleso||y sabueyq aseg j0bpng 60-800Z
asealou| [eJoL 4O [eSI19ADY olo0

01-600¢2
}SIT SjUBWIWWOY [BNJORIJUOD

SININLININOD TVNOILNLILSNI ¥3HLO



19 Jo Gf abed

- - ${ - $ (woyep)/snidins Buipund [ejo
v¥0'SSY LvE L 000°0S€'9S $ | ¥¥0°'G01°G8C°1L $ paynuapl Buipund [ejo
¥60°002' L. 000°0¥8'62 ¥60°09€° L. [eyol-ang
000°090°2¢C - 000'090°.2C S8IAT Juspn)S pue s}ebpng saLiel|iouy Ag pepund
oLlL‘eeL'sve 000°0¢1 ‘9z 0LlL‘c09'6lLE sjebpng |euoisialg dlwapedy Aq papund
¥86'9L1'v0C 000'02L'€ ¥86'969'00C 1ebpng BunesadQ [enua) ayy Aq papuny
0S6'VS¢ ' ¥9S 00001592 0S6'vv.'LES [eyoL-ans
0S2',.2'6. - 0S2',.2'6. (lediolunw ‘paules jsassjul) JBYIO
000°089°L L1 000°0¥2'L 000°0¥¥'¥01 suojjeuoq ubredwe)
00.°20€'€LE 0000261 00.°2€£0'v6C JUSWUIBA0Y [elouUIAOId
000°066°'6S - 000°066°'6S JUSWUIBA0Y) |eJdpa-

saoinog Buipun4

YP0'SSY LYE L 000°0S€'9S ¥¥0'601°G82" L sjoelold [eyde) [ejoL
000°000t¥ - 000°000't¥ |eydeD Juswmopus Joj spun4 Buiyolep
000°061°'062 - 000°06%'06¢ sale||louy ‘spslold [eyded
¥¥0°G96'900°} 000°0S€'9S $ | ¥¥0°'G19°056 $ OlWapEedY-UON puE djwepedy ‘spsfold [eyde)

sjoafoud 60-800¢ 6002-8002

panosddy sjoaloid maN 0} panoiddy

|ejol sjuawalinbay jeyde) |ejol

3 xipuaddy

Arewwng joafouad |eyded : | a|qeL




19 Jo 9f abed

000‘0cl‘6l $ | 000°05€°9S 0000908 $ | 000‘0CL'9Z  $ [ 000°0LLC $ ] 000°05€9S sjoafoid maN |ejoL
6002 “Aen 000°000°C 000°000°C 000°000°C uolsuedx3 meT o Ajnoe4
110z ydeg 000°00¥'tC 000°06.°€2 000°019 000°00%'¥C uolsuedx3 pue [emausy sueqoy
600¢ e\ 000°000°¢ 000°000°¢ 000°000°€ ue|d [eouios|d yse yinos
8002 "dy 000°0.5°CL 000°05°CL 000°0S°CL 000°025°CL 1s8/\\ Jooug As|sallOM 06
8002 "1dvy 000°0LL'C 000°0LL'C 000°0.L°C aseyoind 1oa.g 96910 G
600¢ el 000051 000'0.2°} 000088 00005t geT sainjonug Bulws|4 plojues yyeiges
0Loc ‘uer 0000959 $ | ooo‘09001 0000900k  $ 000°090°0L ueld J8isej yinos LN
Buimo.iog s924n0g jabpng lenuan
:o_uwu__”_m_coo [etiolsialg Bupund jo PUIpUNa 1940 W_“_Mm_“”__m 3509 j99loud
pejoeloig panouddy $924N0S |e)o ] Lt

sjoalold maN

Buipund jo sasinog

3 xipuaddy

s|iejaq }abpng sjoaload maN :z a|qel




4 xipuaddy

190N

19 Jo /¥ abed

€8L°05S°T8Y'1
(0SST967)
0006509
SE0°10¥°L8I
86T°TS0'V6T'1

STLITIILT 0€6'ST880S 6SS 1SS 0T LSTFLL98 000°000°S¥y 90S°S90°0S0°T
P88 YOL‘LIY 00L°865°86 000°006°T ¥81°99991¢
LTLTI9L LTLTIYT
SEL'EHO‘IS 788°185°1 968° 19t 61
S8TLLSLIT 7880161 €0v°999°811
S0S‘9TL €81 1€0°v99°LY 000°006°T PLY TIPS
679°V06°C1 S06°1¥1 YTLTILTL
867°TSOV6T L 0€TLTTOLY 6SS 15507 LSIVLSVS 000°000°SH TTE66ECEL
9.8°9h9°¢ 9.8°9%9°¢

T SOP06T°1 ¥SE085901 65S155°0¢ LSTVLSY8 000°000°St TTE66E°CEL
616°SITT 616S1T°T

616°SITT 616S1TC

EPLEE6 ILL (29g°sop) (L12°09L) (000°00£°S) 000°000°St TTE66E°CEL
(LEE699D) (69L°05TC) (895°81+°2)
LEE'699Y 69L°0STC 895°81+°C
LOS‘€0S‘EF YL €95 Y (L1T°09L) (000°00€°S) 000°000°St
(000°005t) (000°005)

L1H8L (980°69%) L6V LYS
ST8IS8TEL ST8IS8TEL
9PSSISPIL 9IS SIS I
6LT°9EE 819 6LT9EE819
9€9°706°61S £L9°91t°80% 9LLTIE T L8IVLI06

LS6°0EHT LS6°0EY'T

6L ILY 8IS 91L°$86°90% 9LLTIE T L8TVLI06

AAVININAS spunj "peoy suonmusuy 3pISY-10§ pun, Sutoueur, SNOISIAIA
ASNAIXA pue uoIsuag LYo 0 AZRLE U IOYA( OIWSPEIY DINAAVOV
TVLOL ”muo;‘am pareys ﬂmso‘::l.?oﬁm @EB.EG‘EZQD

SHTAAIHIS LADANI TVNOISIAIA

[eoL

[9POJAl 123png ur jou saxe [, [edidrunjA ss9|

[opoIAl 123png 1od se swoosu] Juswmopuy snjd

[oPOJAl 123png 1od se swoou] [euorsiAl( snjd

sa[npayos Al 1od se 1a3png osuadxs 1N

:[POJA 195png 0} UOHEI[IOU03Y | JON

01-600T YOA LADANI ASNAIXH SSOUAD

(SAMNTAODHY "TONI ) HNNAATY AId TV.LOL

: *doxddy aaneSoN

1 SOLIDA0DY [BUIAIXF
! SOLIDA0DY [BUIIU]
1 QWIOOU] [RUIIXY

1 QWIOOU] JUSWMOPUL]

(SAMNTAODEY "TONI ) HANFATE TYNOISIAIA

01-6007 ¥OA LIOANI LAN TVLOL
01-600€ 105 128png 010
01-600¢ 10§ 193png 10N

AONVHD 1d5dNd AINO-dNILL-HNO
[9POIAl 198png / [enoenU0)) syuaunsnpy
‘SAONVHD 1L35dNd AINO-HINIL-ANO

TVLOL

QNUIAJY [BUOISIAI(] UI 9SBIIIQ(] (9seaouy)
QNUIAY [BUOISIAI( [RUONIPPY AQ J9SIO osuadxq

N0 SIOJSuel],
u1 s1oJsuel],

-SNOISIAIA 1TV

[9POIA 193png / [emoeNUO)) SHusunsnipy
aseaIou] JIjouog/AIe[eg sJes X oL Jo doue[eqg

JUSWIUIRIUOY) 1S0))

-SNOISIAIA SHOIAYES A4IVHS
spun,{ [eNud)) WOy SUOHEIO[[Y 01-6007

TvVLOoLdNS

UONEOO[[Y pung AJNSIOATUN
oNUAASY JON paIsnipy
-SNOISIAIA DINFAVOV

‘SHONVHD 1L35dNnd

60-8007 YO LADANE LAN TV.LOL
60-800€ 10§ 108png AJuQ-owl[-uQ
60-800 10§ 198png 19N

AAVINIANS ASNAIXH



19 Jo gf abed

T€8°SLOFT L69T9L°01 SI8°00S°€9T £90°66E V€ LL6'SSTOTT LISESISTIT  TLS68F°08T
161°€€S°T ¥60°¢86 089°S19°8 IYE8LETT 02911681 0SL96T°81 ¥ST°009°69
€SP 165
00S9TH €90°STIPE S9¥9T1 $81°86 L68°608 £00°96L°6
000°00T 85068 TL6°L86 Y] €ETSSHT 980°920°6 SIL066 YOLOY1Ey
161°€EE°T 9r5°95T €79°880°¢€ €79°95°6 69ST0L6 8€T°964°CI 609196
000°5TT T0VIHT 000°0S€ 08%v8 000°05+°T
0P THI‘El €09°8LL‘6 8EI‘S88‘SL TIL0T0°TT LSEYYELG LIS9TT €6 LIE688VIT
(8¢8°1)
T0L9p1 998°1LTT
LT0°9 89%°9 £6£°9 0ST°6 YLV 9TT 9T¥'$TT 179011
€19°9€T°CT SETTLLG €VOTEL'SL TLYT10°TT €88°L1T°L6 6L6T00°€6 018°905°T1T
(9L5°191) 8T¥°000°C ¥20°09€°7T 0SESHH 11 105981 0TH°65T LTV 6TT9T
681°86T°€1 LOLTLLL 610°TLE9S TT1°995°01 T8ETE0°L6 6SSEVLT6 €8€°LLT981
AJDVINIVHd DNISYNN ANIDIAAN  AYISILNAd TV.IOL TV.IOL (sa89110) [our)
J0 ALTNOVA  d0 ALTNOVA LN OS1N AONAIDS
NVA dr1sd1  OYdgN001d % SLIV
'S HONTIMVT

4 xipuaddy

STTNAAHDS LAOANI TVNOISIAIA

01-600C O LAODANY ASNAIXH SSOUD

(SATITAO0DTY "TONI ) ANNAATI AIA TVIOL
: *doxddy aane3aN

! SOLIOA0D9Y [BUIOIXH
! SOLIOA00Y [BUIU]
1 QWOOU] [BUI)XY
: OWIOOU] JUSWMOPUH
(SHNAIAODHY “"TONI ) ANNAATY TYNOISIAIA

TV.LOL
QNUIADY [BUOISIAL( UI 95810 (9sea1ou])

ONUOADY [BUOISIAI(] [BUOTIPPY Aq 19SJFO osuadxy

N0 SI9JSuLI],

Ul SI9JSUeI],

spun,f [e13U9)) WOIJ SUOLBIO[Y 01-600C
TVLOLdNS

UONIBOO[[Y pun, AJISIOAIUN

JnuoAdY 19N parsnipy

SUOISIAI(] JIWAPLIY



19 Jo 61 9bed

€79°6ST11 €ESTISSTIT 896'870°C  008°LOF'L9 001°009°L P9S 988°LL €00°9VETIE
66L°S10Y 0SL9St'9 TYL'STE Y10'8YT'LI L99°T08°1 60€°566°81 EIETENLT
PLT1T0']
99T¥TTT ELELOY'T 129851 YSL'LET
95€°79¢ 6LT°609°1 TrL'6hT LOY*86L%9 €69°7L1 0€€°TTI'8 £20°810°6
LLT6TY' 860°0%8°C 809°T89°6 00L°90¢ TT0SHI'8 06T°€11°81
000009 0009L 8LE809 £€0T°06¥°C
PI8EPT'L £8LP6EST 9TT'EOL'T  98L°6SI0S £EV°L60°9 SST168°8S 0ILVITY
(506°1) £€86°¢T v€9°C 106t vS8°e 616 €LST
6TLSYT'L 00T 1LEST T6S00LT  S88SI‘0S 6L5°€60°9 9€£068°8S LEITITY
$96°€EYT $65°8T0°L €8€°9T6'T  ¥89°L68YI T89°T16T L98ILE'S 86v°€0¢€
YOL'TISY S09°TYE'8 (16L°570) 10T°LST'SE LT6081°E 697 €1S°ES 6£9°806°¢
NOILVINIOANI MVT AYLSHIOL  LN/FSIO NOISHA » ONIYHANIONA  HLIVAH ¥
ddVIOSANVT ¥ ONAIDS  NOILVONad
‘TANLOILIHOYY adriddv TVDISAHd
d0 ALTNOVA

4 xipuaddy

STHINVA 'H NHOf

01-600C O LADANY ASNAIXH SSOUD

(SANIIAODTY "TONI ) ANNAATI AId TVIOL
: *doxddy aane3aN

! SOLIOA0D9Y [BUIOIXE
! SOLIOA00Y [BUIU]
: OWOooU] [BUI)XY
: OWIOOU] JUSWMOPUH
(SATITAODTT "TONI ) ANNAATI TYNOISTAIA

TVLOL

QNUIAIY [BUOISIAL( Ul 95810 (9SeaI0U])
NUAADY [BUOISIAI(] [BUOTIPPY Aq 19SJFO osuadxy

JNO SI9JSueL],
ur SI9JSueI],

spun, [enua)) Woij SUonedo[[y 01-600C

BLAKONRS IO

uonedo[[y pung AJNsIoAlun
oNuoAdY 19N parsnipy

SUOISIAI(] JIWAPLIY



19 Jo oG abed

90S°S90°0S0°T €L9°T19 7S696€ T SE0°69T'LL YPT0EE L STLOLSTI 01-600Z YOI LAODANT ASNAJIXA SSOUD
#81°999°9T ¢ ¥20°90C 00S¥ST TSL'8TS'SE 000°SLO°T ¥8ELOLT (SHNEIAO0DTY "IONI ) ANNTATY AId TVLOL
LTLTI9L : *dorddy aaneSoN

958°19%°6¥ 6T 1L ! SOLIOA0DY [BUINIXF

€0+°999°8T 1 S98°1Z1 00S%9 S66°L06°ST 000001 SSYSYTl ! SOLIOA0DY [euIU]

PLY TOTPEL 6S1°v8 000°06 91195691 000°SLI 005°06¢€ : dWOdU] [BUINXY

PTLTILTL 1¥9499°C 000°008 : SWOOU] JUSWMOPUY

(SATITAO0DTT "TONI ) ANNIATT TYNOISIAIA

TTE66ECEL 6+9‘soy ySYTrel €8T0F9‘I¥ prT'ssT'9 1€£°€98°6 TVLOL
QNUIAIY [BUOISIAL( Ul 95810 (9SeaI0U])
NUAADY [BUOISIAI(] [BUOTIPPY Aq 19SJFO osuadxy

(895°81+°0) (0€L91+°7) N0 SISJSUBL],
89S°8IH°C Ul sI9Jsuer],
L6V'LYS 9T 8¢l S8I°e ¥80°€1 spun,j [enud) WOy SUOHEIO[[V O01-600C
STSISSTEL LEL'618T 901°T¥T‘1 €8TOV9°‘TY 650°TST9 LYT058°6 BUATONE: (T
9PS SISPIT S9E916°l LETTOP T $95°976°9 TT9°981°1 6€9°S6LY UonEdO[[Y pung ANSIOATUN
6LT°9EERT9 TLEELY (1€0°022) QILCILYE LEY'S90°S 809¥S0°S oNuAATY 19N parsnlpy

SUOISIAI( SHLNLLLSNI®  dANAVIDOYd  INFWADVNVIN  IOM TVIDOS JISNIN
drwIprIY STILNAD AVAA 40 TOOHDS 40 ALTNOVA
TVILIOL ALVNAVID TVYNOILISNVYIL NVINLOY HSVINAMNI-I0LOVA
"1 HddSOf

SUOISIAI(] JIWAPLIY

4 xipuaddy



LSTVLL™98

000°006°1

000°006°T

000°006°LT

1940 LG abed

09T°1L0°E €01°S60°6¢ 000°00S°T 000°009°¢

000°006°1

000°006°1

00070019

T1EV°LI0'T

000°00T°S 01-600Z YOI LADANI ASNAIXH SSOUAD
(SHAAODTY "IONI ) ANNIATI AId TVLOL
: *doxddy 2aneSaN
: SOLISA0IJY [eUIdIXy
N muiu\wouuﬁ _mEuﬁ:
- uWIodU] [euId)Xy
1 9WOdU] JUSWMOPUF
(SANIAAODTY "TONI ) ANNAATI TYNOISIAIA

LST'PLSVS

000°006°LT

09Z°TLO'E €01°S6I°LE 000°00S°T 000°009°C

000°001°9

£6€°06€

TEP'LTOT

000°001°S 01-600T ¥OA LAODANI LAN TVLOL

LSTPLEVS

000°006°LT

09T°1L0°€ €01°561°LE 000°00S°1 000°009°C

000°001°9

£6£°06€

1EF'L10°T

01-600 10} 393png 01O

000°001°S 01-600C 10J 198pngy 19N

HONVHD LId5dNd A INO-HNIL-ANO

[9POJAl 108png / [emoenuo)) [syudunsnipy
*SHONVHD LIHANd ATNO-HINIL-ANO

(000°00€°S)

(000°000°5)

(000°00€) TV10L

(000°00€°S)

LSIFLI06

(000°000°5)

000°006°CE

09T°1L0°€ €01°61°LE 000°005°1 000°009°C

000°001°9

£6£°06€

LEF'L10°T

ANUAAY [BUOISIAIJ Ul 9582109 (9S8aIOU])
NUIADY [BUOISIAI( [UONIPPY £Qq 195J3O asuadxyg
INO SIQJSUBI],
ul SI9Jsuel],

-SNOISIAIA TTV
19POIAl 123png / [emoenu0)) syudusnpy
9seaIou] J1Joudg/AIe[eg s Jed & IOl JO doueeg
HCDEC_NHGOU 180D

-SNOISIAIA SAJIAYAS d9IVHS
spun, [eNud)) WOl SUoNedO[Y (1-600T

BLATORRIINN

uonedo[y pung AJISIOAIUN
ANUAAY 1N pAasnipy

-SNOISIAIA DINFAVOV

(000°00¢)

‘SHONVHD 135dNd

000°00t°S 60-800C JOA LADANI LIN TVLOL

LSIFLI06

000°006°C€

09T°1L0°€ €01°561°LE 000°00S°1 000°009°C

000°001°9

£6£°06€

1EF'L10°T

60-800€ 103 103png A[uQ-ow-0uQ

000°00t°S 60-800C 10J 198pngy 19N

IPISV-198
pIV Juapms
TVLOL

4 xipuaddy

SANNA
AdLORILSTHd
INOYd AdaNNd
dIv IN3dNLs

INGNLSIANIAY  ONIHOLVIA LSSO0
arv 4LOSO

INIANLS

TVNOILVNYALNI
INIINLSTANITA
dlv IN3dnNws

SATNATHIS LADANI TVNOISIAIA

SAIHSYVTIOHDS dIV INAANLS SdIHSMOTTdd SdIHSYVIOHDS

dLvVNAvid
OIIVINO

dLVNAvID

JLVNAVID

dOL
HHL JOd NIV

APISY-13S PIV JUIPMS IPIAL ANSIAIUN)



4 xipuaddy

19 Jo g6 abed

6SS'ISS 02 T06°09LF 000°00L°€T L£9°060C
6SS 1SS 0T TT6°09LY 000°00L°€1 LEY060°T
6SS ISS°0T TT6°09L Y 000°00L°€T L£9°060°T
(L1Z°09L) (TrL'6L7T) (000°007) ($L1°082)
(L1Z°09L) (¢rL'6LT) (000°007) (5L1°082)
9LLTIETT £99°0v0°S 000°006°€ 1 TIILET
9LLTIETT £99°0v0°S 000°006°€ 1 TITILET
SADATIOD s[eydsoH oy ADOTOHHL
43noayj-mopq HLIM y3noxyjmorg 40 TOOHDS
TV.LOL SINVIDOUd Ll o)) OLNOYOL

SHTNAAHDS LEOANd TVNOISIAIA

01-600C HOA LAOANI ASNAIXHT SSOHD

(SHNFAODHTY "TONI ) HINFATYE AId TVLOL
: *doxddy aane3oN
! SOLIDA00IY [euIdIXyg
© SOLISA0JIY [euljuf
1 QWIOOU] [RUINXH

£ QuwIodU] justumopuyq

(SHIFAODHY "IONI ) ANNIATY TVNOISIAIA

01-600Z YOI LIODANT LAN TVLOL
01-600¢ 103 195png OLO
01-600¢ 10§ 103png 10N

HAONVHD 145dNd A INO-HINIL-ANO
[9POIA 193png / [emoenuo)) Sjuaunsnipy
‘SHONVHDO 145dNd A INO-HINIL-ANO

TVI1OL
ANUIADY [BUOISIAI(] UT 3SLAII(] (9searou])

9NUOASY [RUOISIAI( [eUOnIPPY £q 10sjQ osuadxyg
N0 SIgJSuBI]
Ul SIojsuel ],

-SNOISIAIA 1TV
[9POIA 125png / [emoenUO)) SjusUSN(py
aseaIou] jijouag/AIe[es s,1ed X IOl JO doue[eg
JUSUIUTRIUO)) 1S0))

-SNOISIAIA SHIIAYIS A4 VHS
spun,{ [e7U)) WOIJ SUONEIO[TY 0T-600C

BLAKGARSION

UuonEIO[Y punj ANSIOATUN)
anuaASY 10N paIsnipy

-SNOISIAIA DINAAVIOV

‘SHONVHD L45dNnd
60-800C O LAOANL LAN TVLOL

60-800¢ 10§ 103png A[uQ-swr]-suQ
60-800C 10§ 323png 1N

suonNINSU| 1Y} 03 YSnoay)-mopq



4 xipuaddy

19 Jo €6 abed

OTLTI9°80T 99 CIT SET 76688991 8LSSE86S £58°69°'88
789°€5€°ST 065°8LETE T6%°091°91 0196129 000°00S
YOS T1€ 0€¢ 8Y0°0LT'1
1TELLS ST 8€6918°9C LTY600°C LYY 0€ST
LS8V 1T 7S9°196°s SELOST YT 01T°€LTT 000°00S
S06°TH1
PE0°8STE8 YLOLELTOT 70S°8TS 896°619°CS £58°671°88
9€T°60¢ 9L6°99L 000°159
86L°870°€8 860°0L6°T0T 705°8TS 896°619°¢€S €588/ VL8
9ETY61 1L6YTT SS0‘6ST
9€T Y61 1L6TT SS0°6ST
919°GhL T 160°90L°S 701°€S S6£T60°T (Trszze'on)
(Leg1ec ) ($z€'90) (008°82L)
191°918°T PSTI1T1 0L 98 000°ST1
000909 000°61L°S 68S°1TL (zreoston
7S8°108°C LEGOYT'T L899 LLL6TTT
(000°LY1°0) (000°5LET) (000v1) (000°926)

(1L6°LS) (00t°LE)
781°81¢°18 210°908°96 00¥'SLY €LSLTSTS 0E €68°86
000°G1 S00°THS Sh6'T6Y
781°€0€°18 L00Y97°96 00¥°SLY €LSLTSTS S6£°T0P 86

uonensuIwpy 2 SOAIS 29 SONI[I0R] SOOIAIRS 29 sweidoId Areiqr (poueul, 3101J9 pPeOY
QOURUISAOD) 231000 1§ QJIT Juspn§ [enua) ‘SoIdif ‘MOTIDD [9%0)
931000 1§ $1S0)) OIWAPLIY IO

SHTNAAHIS LADANT TVYNOISIAIA

01-6007 YO LAOANI HSNAIXH SSOUYD

(SATITAO0DTY "TONI ) ANNTATYI AIA TVIOL
: *doxddy aane3oN

1 SOLIOA0DYY [BUINIXH
: SOLIOA0D9Y [euIOIU]

1 QWIOJU] [BUIAXT
1 QWIOOU] JUSWMOPUH

(SATITAO0DTT "TONI ) ANNAATT TYNOISIAIA

01-600Z Y04 LADANG LAN TVLOL
01-600¢ 10J 138png OLO
01-600€ 103 393png 10N

dONVHD 13DdN4d ATNO-JNIL-ANO
[OPOIAl 128png / [emjoenuo)) sjudunsnipy
‘SHONVHD 135dNd AINO-HINIL-ANO

TV1OL
ONUOASY [BUOISIAL(] UI 95Ba109(] (9sea1ouy)

ONUOAY [BUOISIAL( [BUOLIPPY AQq 19SIJO osuadxy
N0 SIQJSULI],
ur SI9JSueI],

-SNOISIAIA T1V
[9POIA 198png / [enioenuo)) :sjuawsnipy
asea1ou] Jijousg/Alefes s,Jed & 1oL Jo doue[eq
JUSWUTBIUOD) 1SOD)

-SNOISIAIA SHIOIAYAS AAYVHS
spun,j [enud)) WOIJ SUONEIO[YV O1-600T

TvV.LOoLdNS

uoneoo[[y punyg ANSIOATUN
oNUAAdY 19N pAsnpy

-SNOISIAIA DINdAVOV

‘SHONVHD 1d5dNd
60-800C YOA LAODANL LAN TVLOL

60-800¢ 10§ 193png A[uQ-swI]-duQ
60-800€ 103 393png 10N

spuny ‘pedy pue uoIsudg ‘sddNAIIS paIeys



4 xipuaddy

19 J0 G abed

0£6°S78°80S LLO"090°ET 0S6°SSH'S T00°CET Tl 960967 69
00L°865°86 LLO090°CT 668°050°T 0S€°6L8°€C
7881851
78801 6¥ 000°5ST 66€°TH1 0S€°6L8°€
I€0°v99°L¥ LLOS08CI 005°806
S06°THI
0€TLITOIY 1S0°S0%‘Y T00°TET T 9pL9IH'S9
9L8°949°¢ £99°610°C
$SE085°90% 1S0°S0¥ Y 200°CTE1°TI 780°L6E°€9
616°STTT LS9°LEYT
616°S1T°T LS9LEY’T
(29€°s0p) 996691 000°00T°1 010°0SS
(69L°0STD) (LyTv91)
69L°0STT PIL101
PILE9S Y 000°1¢€1 000°00C°T LLY THE
996691 (61T°6t1°S)
(000°00st) (000°1€D) 000°€6
(980°69%) (S1L€LE)
€L9°9TH'80F S80°SETY 700°T€6°01 6L0°6TT°€9
LS6°0EHT L00T8€
91.°S86°90% S80°SETY 200°T€6°01 TLOLY8T9
spuny ‘pedy saIpn)§ urnunuo) SAIpMIS djenpeIn) JueIn) Joo[g (soxe] unjp sopnjour)
29 uoIsud g Jo [ooyog Jo [ooyog parerapag 11O 29 AlU[) USD)

‘SIAIS paaeys

TV.LOL

01-6007 YO LAOANI HSNAIXH SSOUYD

(SATITAO0DTY "TONI ) ANNTATYI AIA TVIOL
: *doxddy aane3oN

1 SOLIOA0DYY [BUINIXH
: SOLIOA0D9Y [euIOIU]

1 QWIOJU] [BUIAXT
1 QWIOOU] JUSWMOPUH

(SATITAO0DTT "TONI ) ANNAATT TYNOISIAIA

01-600Z Y04 LADANG LAN TVLOL
01-600¢ 10J 138png OLO
01-600€ 103 393png 10N

dONVHD 13DdN4d ATNO-JNIL-ANO
[OPOIAl 128png / [emjoenuo)) sjudunsnipy
‘SHONVHD 135dNd AINO-HINIL-ANO

TV1OL
ONUOASY [BUOISIAL(] UI 95Ba109(] (9sea1ouy)

ONUOAY [BUOISIAL( [BUOLIPPY AQq 19SIJO osuadxy
N0 SIQJSULI],
ur SI9JSueI],

-SNOISIAIA T1V
[9POIA 198png / [enioenuo)) :sjuawsnipy
asea1ou] Jijousg/Alefes s,Jed & 1oL Jo doue[eq
JUSWUTBIUOD) 1SOD)

-SNOISIAIA SHIOIAYAS AAYVHS
spun,j [enud)) WOIJ SUONEIO[YV O1-600T

TvV.LOoLdNS

uoneoo[[y punyg ANSIOATUN
oNUAAdY 19N pAsnpy

-SNOISIAIA DINdAVOV

‘SHONVHD 1d5dNd
60-800C YOA LAODANL LAN TVLOL

60-800¢ 10§ 193png A[uQ-swI]-duQ
60-800€ 103 393png 10N

spuny ‘pedy pue uoIsudg ‘sddNAIIS paIeys



4 xipuaddy

19 Jo GG abed

€SSOLL SLOTLES 0007000C 000°00TC 000°TS9 LOESTT P69 POLT €STIS09
00000
00000
£SS°9LT SLO‘TLES 000°000C 000°001°C 000°1S9 LOESTT $69b9L T €STIS0°9
000°1$9
€56°9LT SLOTLE'E 000°000°C 000°001°C LOESTT ¥69v9L1 €5T°1S0°9
SS0°651
SS0°6S1
(000°000°S)
(000°000°S)
€56°9LT SLOTLE'E 000°000°C 000°001°C SY6° 16t LOESTT ¥69°v9L°1 €STISOTT
SP6° 16t
€56°9LT SLOTLE'E 000°000°C 000°001°C LOESTT $69°Y9L°1 €STISOTT
ammsul  INFWLINYOAY  DONINNVId [RUOISIAIQ AAVAINO  SMHAIAHY  SHAILVILLINI (d1v)
SpIL] ALTNOVd  AVIDOYd WOdd -dSNAIXH ~ siojensuiupy  DINIAVOV  SHDJIAYES  SHAILVILINI
SAAVIDAN%®  NOIVAANVD JINAAVOV  DINAAVOV
SNOLLVAONHY
SHILITIOVA

SATNAIHIS LAD9ANd TVYNOISIAIA

01-6007 JO4 LADANI ASNAIXHT SSOAD

(SArIFA0DAY "TONI ) ANNAATY AId TVIOL
: *doxddy aaneSoN

! SOLIDA00YY [BUINXY
! SOLIOA0OY [BUIAU]
1 QWOOU] [BUIIXF
1 QWOOU] JUSWMOPUY
(SATIFA0DTY “TONI ) ANNFATI TYNOISIAIA

01-6007 ¥OA LADANY LAN TV.LOL
01-600¢ 105 193png 0LO
01-600¢ 10§ 193png 10N

HAONVHD 1L45dNd A INO-HIL-ANO
[9POIA 193png / [empoenuo)) spuowsnipy
‘SHONVHD L35dN4d AINO-HNIL-ANO

TVLOL
QNUIAJY [RUOISIAI( UI 358109 (9seaIou])
QNUIAY [RUOISIAI( [BUONIPPY AQ 19SIO dsuadxyg
N0 SIoJSUBL]
ur sI19Jsuel],
-SNOISIAIA TTV
[9POIA 193png / [emoenuo)) sjuaunsnipy
osBaIOU] JIJoudg/AIe[es s, 1ed X IOLI JO aoue[eq
JUQIUIEIUO)) }SO))
-SNOISIAIA SHOIAYES A9YVHS
spun,j [e)ud)) WoIJ SUONedo[[Y 01-600T
BLATONRSION
UoneO0[[y pun ANSIoATUN)
oNUOAY JON paIsnipy
-SNOISIAIA DINFAVOV

-SHONVHD L3DdnNd
60-800C YOA LADANL LAN TVLOL

60-800€ 10§ 193png A[uQ-owi]-suQ
60-800¢ 103 193png 10N

(puny SunueuL] JYI( ANWIPLIY
B0ad Ir ‘MO DU [9X3) §1S0) IIWIPEIY IYO



4 xipuaddy

19 J0 96 abed

000°00TC 909VTE L 000°STI'S TL6EEC 98€7T6L T TV IIC 00¥9¢7CT 9S€€6C L
000°001°C 909°PTE L 000°STI‘S TL6'EET 98€°T6LT TH91T 00+°9€°T 9SE°E6T L
000°001°C 909V TE’L 000°STI‘S TL6EET 98€°T6LT w9IT 00¥°9€°C 95€°€6T°L
000°000°T (009°T8%) (009°¢H1) 6ELSET’T
(00T°Sth) (009°ct1)
000°000°T 6EL°SET’T
00¥°LE)
000°001°C 909vCE’9 000°STI°S TL6EET 986°VLT°C 91T 000°085°C LT9°LST9
000°001°C 909vCE’9 000°STI‘S TL6EET 986°VLT°C w91t 000085°C LT9°LST9
Jorqun/uopud  AONAONILNOD  SINVYID SY0SSHI0Ud  SHAVIODIN % (1adLD dAIM-AINN  FALLNADNI
SHONVMOTIV % HAYASHY  HOYVASHY TVINAWLIVAIA SHAILVILINI pungjwdo[oasd -NOISNVIXH  NOISNVIXA
HOYVASTI SISOAOYd  Tv¥dddd -NON ADOTONHOHL QEmdsimo)  HLVNAVID  HLVNAVID
NO NOILVINMOANI ~ Yo3L ojuf
AVAHIIAO

01-6007 JO4 LAODANI ASNAIXHT SSOAD

(SArIFA0DAY "TONI ) ANNAATY AId TVIOL

: *doxddy eaneSoN

! SOLIOA00YY [BUINIXY
! SOLIOA00Y [BUIU]

1 QUIOOU [BUIAIXE

1 QWIOOU] JUSTUIMOPUH

(SATIFA0DTY “TONI ) ANNFATI TYNOISIAIA

01-600Z ¥OA LADANY LAN TV.LOL
01-600¢ 10§ 193png 0LO
01-600¢ 10§ 193png 10N

HAONVHD L45dNd A TNO-HIL-ANO
[9POIN 193png / [empoenuo)) spuowsnipy
‘SHONVHD L35dN4d AINO-HNIL-ANO

TVLIOL
QNUAAIY [RUOISIAI( UI 358109 (9searou])
QNUIAY [RUOISIAI [BUONIPPY AQq 1S dsuadxyg
N0 SI9JSUBL]
ur sIoJsuel],
-SNOISIAIA TTV
[9POIA 193png / [emoenuo)) sjuaunsnipy
oseaIOU] JIJoudg/AJe[es s,1ed X IOLI] JO adue[eq
JUQIUIEIUOY) }SO))
-SNOISIAIA SHOIAYLIS A4IVHS
spun,j [e)ud)) WOoIJ SUONEdo[[Y 01-600T
BLATONRSION
UoneO0[[Y pun ANSIOATUN)
anuoASY JON pasnipy
-SNOISIAIA DINFAVOV

-SHONVHD L3DdnNd
60-800C YOA4 LADANT LAN TVLOL

60-800¢ 10§ 198png A[uQ-owI] -ouQ
60-800€ 10§ 198png 10N

(puny SunueuL] JYI( ANWIPLIY
B0ad Ir ‘MO DU [9X3) §1S0) IIWIPEIY IYO



19 Jo /G abed

€S8°679°88 000°009%¢ 6£6'100°L TST00T  000°098°T I80VSL8 LS9°06S 000°09C°T 01-6007 YOA LADANT ASNAIXA SSOUD
000°00S (SAMIAAO0DHY "IONI ) HNNFATY AId TVLOL
: *doxddy eaneSoN
N woﬁu\aooﬁ —wEuﬁmm
: muﬂuo\wovum EEQHQH
coc.ccm L owoduy ﬁwauﬁmm
L owoduy unuaaowﬁm—

(SHMIAAO0DAY “IONI ) HNNAATY TYNOISIAIA
€58°671°88 000°009°7T 6€6°100°L TST00L  000°098°L 180VSL‘8 LS9°06S 000°09Z°1 01-600Z Y04 LADANI LAN TV.LOL
000°1S9 01-600¢ 10§ 193png 0LO
€S8°8LYL8 000°009°%C 6£6°100°L TS1°001  000°098°T 180°7SL'S LS9°06S 000°09C°1 01-600¢ 10§ 198png 1N
SS0°6S1 HONVHD 1d45dNd A INO-HWIL-ANO
SS0°6ST [9POIN 193png / [empoenuo)) spuowsnipy

'SHONVHD 1d9dNd A INO-JNILL-ANO
(THSTT601) 000°00T 000°098°1 (999°996°6) S8SYLY TVIOL
QNUAAIY [RUOISIAI( UI 358109 (9searou])
QNUIAY [RUOISIAI [BUONIPPY AQq 1S dsuadxyg
(008°87L) (000°0%1) N0 SI9Jsuel],
Ul SI9Jsuel],
-SNOISIAIA T1V
(TreosIon) 000°00¢ 000°000°C (999996°6) S8SYLY [OPOIA 328png / [BMOBHUOY) :sjudUnSHpy
QseaIdU] u@umom\bﬁmm SJea X Hotmmo ooﬂﬁmm
HEOEQMSEOU 180D
-SNOISIAIA SHOIAYAS A9YVHS
00+°LE) spun,{ [eRud)) WO SUONELIO[[Y 0[-600T
TVLOLANS
EOﬁmOO—;\ _uﬂﬂm %tmho\/_:D
ANUIAIY N ﬁwumﬂﬁm}.\
-SNOISIAIA DINAAVIV
'SHONVHD 145dnd
0VE°€68°86 000°00+"+C 6£6°11°S 999°996°6 TST°001  000°098°T 96¥°6LT'8 LS9°06S 000°09C°1 60-800Z YOA LADANL LAN TV.LOL
SH6‘16¥ 60-800€ 103 193png A[uQ-owi]-suQ
S6ET0F'86 000°00+"+C 6€6°11°S 999°996°6 TS1°001  000°098°T 96¥°6LT'8 LS9°06S 000°09C°1 60-800C 10§ 193png 1N
SUIVHD DNIANNA aNnd seopiwwio)  ONIANNA ~ AVAHIIAO ‘A®'ad  siey) sy epeue)
TV.LOL HOYVASHY TVYNOILISNVYL HONAIYddXd PRACEIN HONHAISHY HOYVASHY  1¥0ddNS  -HONVMOTIV
VAVNVYD INHANLS MO AAYASTY HOYVASTI HOUVASHd

4 xipuaddy

(puny SunueuL] JYI( ANWIPLIY
B0ad Ir ‘MO DU [9X3) §1S0) IIWIPEIY IYO



4 xipuaddy

19 Jo gG ebed

8LS'SES°6S 0SS'L0T€C 870°879°9¢
019°ST2T°9 019°S1T9
8Y0O0LT‘T 8%0°0LT T

LYY 0EST LYY 0€ST

01T ELTT 01T°€LTT

S06°THT S06°TH1
896°619°€S 0SSLOT€T 81V TIV0€
896°619°€S 0SS°L0T€T 8IF I 0¢
S6£760°1 68S°1¢Y 908099

000°sT1 000°5T1

68S°1TL 685 1T 000°00€
LLL'6TTT LLL6TTT
(000°976) (000°926)
(IL6°LS) 000°01 (1L6°L9)

€LSLTS TS 196°SLLTT TI9°ISL°6T
€LSLTS TS 196°GLL°TT TI9°1SL°6T
TVLOL SNOILLISINOOV SNOWNOD OANI
Lreaqry [epuwd)  XYVIAIT 22 SNOLLVIddO
I0¥0dD LS Advadr1
0Y0dD LS

SHTAAIHDS LTOdNd TVNOISIAIA

01-600 YOA LAODANL ASNAJIXH SSOUD

(SHIIIAODEY “"TONI ) HNANAATI AId TVIOL

: *doxddy aane3oN

! SOTIOA0OY [BUIIXF
: SOLIOA0OY [EUIAIU]
1 QWOOU] [BUISIXE

1 QWOOU] JUSWMOPUT

(SHNEAO0DTY "IONI ) ANNFATY TYNOISIAIA

01-600Z YOA LADANG LAN TVIOL
01-600¢ 103 398png OLO
01-600€ 103 123png 19N

HONVHD 135dN4d ATNO-HINIL-ANO
[9POIA 303png / [emoenuo)) syuausnipy

‘SHONVHD 13D5dNd A'INO-HNLL-ANO

TVLOL
ONUOAY [BUOISIAI(] UI 9S€0109(] (9Sea1ou])

ANUOAY [BUOISIAI(] [EUOLIPPY AQ 19SJJO asuadxy
N0 SIQFSUBI]
ur SI9JSueI]

-SNOISIAIA T1V
[oPOIA 198png / [en3oenU0)) Sjuaw)snipy
aseaIou] J1jouag/AIe[es s,Jed X Iold JO ooue[eq
JUSWIUTEIUO)) ISOD)

-“SNOISIAIA SADIAYAS AdYVHS
spun,J [enua)) Wolj SUoneIo[Y 01-600C

TVLOLdNS

UuoTEO0[[Y punyg AJISIOATUN)
onuaAdY JON pasnlpy

-SNOISIAIA DINAAVOV

‘SHONVHD 195dnd
60-800C JOA LADANT LAN TVLOL

60-800¢ 10§ 198png A[uQ-owL[-3uQ
60-800 10§ 198png 10N

Areaqry renua)



19 Jo 6G abed

P99°STI"SET TU0°6TS'SS €L6'980°01 699°66¥ 69 01-6007 AOA LAOANd ASNAIXHT SSOUD
06S‘8LE‘TE L¥9°819°6 0 €Y6°6SL°TT (SANIAO0DAY "IONI ) HANHAHY AId TV.LOL
0 : *dorddy aane3oN

0 ! SOLIOA0OYY [BUIIXE

8€6°918°9T 86L°€9T°9 0 0r1°€$s‘0T * SOLIDA009Y euIoju]

7S9‘195°S 678 pSE'E 0 £08°90C°C * QWOdU] [euIdIXy

0 ! QWOOUT JUSWMOPU

(SHNIAODTY "IONI ) ANNFIATY TYNOISIAIA

YLOLELTOT SLEOLG'SH €L6°980°01 9TL6EL IV 01-600Z 04 LADANT LAN TV.LOL
9L699L 0 0 9L699L 01-600T 103 193png OLO
860°0L6°T0T SLE016 S €L6°980°01 0SLTLE'SY 01-600€ 103 123png 19N
IL6VTT 0 0 1L6YTT AONVHD L95dNd A INO-ANIL-ANO
1L6'¥TT 0 0 1L6%TT [SPOIA 393png / [enyoenuo)) syuaunsnipy

‘SHONVHD 13D5dNd A'INO-HNILL-ANO

160°90L°S 000°695°€ 000°0SL 160°L8€°1 TV.LIOL
e O O O 05ﬁ0>04m REOGT&Q -b meohooﬁ_ AOmNOHoEC
e ozﬂm\/oam ?EOET&Q QQOEMU—B& %n_ uom.ﬁo omﬂmmxm
e mo m.ﬁ%mﬂ.mg..ﬁ
PSTICI PSI°1CI ur SIQJsueL],
0 -SNOISIAIA T1V
000°61L‘S 000°69S°€ 000°0SL 000°00t°1 [OPOIAl 198png / [enjoRnU0)) spususnlpy
hmaaOVNJ hmoﬂo.vNJ OmmohoﬁH ﬁmoﬁom\bﬁmm m.Hm@V HOC& mo uoﬁﬁmm
(000°sLE'D) (000°SLE°T) el Ve ENve)
0 -SNOISIAIA SHOIAYAS ATIVHS
0 spun,j [eus)) WoJj SUONEIO[Y 01-600T
0 0 0 0 TV.LOLdNS
c QOE.NOO=< v::m \ﬁ_wuozﬁD
0 ANUIAIY 9N paisn .@<
-SNOISIAIA DINIAVOV
'SHONVHD 1d5dNnd
710°908°96 SLETYETh €L6°9€€°6 ¥99°LTI Sy 60-8007 04 LAOANY LAN TV.LOL
S00°TrS 0 0 S00°CTHS 60-800C 10} 333png A[UQ-SWIL-dUQ
L00Y97°96 SLETYETY €L6°9€€°6 659°58S v 60-800C 10J 193png 19N
TV.LOL SALLITILO ONIANNA SADIAYAS %
931009 3§ AD0Y0dD LS HONVNALNIVIN FONVNALNIVIA
agaadaa 004D LS
SATNAAHDS LADANG TVNOISIAIA SIDIAIIS puE SINI[IIB

4 xipuaddy



60882709 obed

4 xipuaddy

SHTNAAHDS LAODANd TVNOISIAIA

¥IL99T T ¥79°€09°81T YOV LSTP €0¥'S80°T 0P ESST v6'STI L LET'8LYE 01-6007 YOA LADANT ASNAIXT SSOUD
LOLTS 9$7°699°C TrEL6S ] S9vEl 1£5°8¢¢€ (SANIAODHY “"IONI ) HANIATYE AId TVLOL
: *dorddy 2ane3oN
vmoﬂom . m@CQ>oomw— _MEme—
LOLTS 976°98€°C reEres S9PEl 00Z0v1 : SOLIOA0OY [eUIU]
0€€°8LT 000°¢LL LEYLIT : dWodU] [BUISIXE
L owoduj HGQEBO@GM
(SHEAO0DHY "IONI ) HNNHATY TYNOISIAIA
LI0'SITT 88€°8€6°ST 790°065°T €0¥°S80°T 8881+ 1 6L0°88T‘T pT6°STI‘T 909°6£S°E 01-600Z YO LADANY LAN TVLOL
01-600¢ 103 198png OLO
LI0°ST1TT 88€°8€6°ST 790°065°C €0t°680°T 88F°8T1H°1 6L0°88T°1 YT6'STI‘T 909°6£5°¢ 01-600€ 103 193png 19N
HONVHD 145dNd A INO-HNIL-HNO
EﬁOE vawﬁm \ ﬂmaombnoo “munuapmsﬁﬁaﬂ
'SHONVHD 140dnNd A INO-IIWLL-ANO
791°0€ 920V EH L6SSET (LOE'SE) (1€8°81¢) (9t8°9) (8L9°€T) SH0°681 TVIOL
QNUIAIY ﬁmﬁoﬁmbﬁﬁ— EM ASeAI_J AUmNOHUQC
QNUIAIY ~mﬁoﬁmﬁ>ﬂh— ﬁmﬁoﬁﬁvﬁaﬂ %n_ aom,ﬂo vmﬂogxm—
(L6T'LY) (¢zp'81¢) Mo SIoJsueL],
000°05€ 008°CTT 000°SS Ul SIQJSUeI],
-SNOISIAIA TIV
000°66 [9POIN 103png / Temoenuo)) syusunsn(py
791°86 920°99¢ L6L'86 066°9% T6S°€S YSI°8I1 Tee8l SPOPET 9SBAIOU] JIJoUdg/AIB[ES 8,189 & I0LIJ JO ddue[eq
(000°89) (000°8%) (000°LL) (000°5€) (000%5) (000°52) (000°C¢) (000°66) JUAWUIRIUOY) 150D
-SNOISIAIA SHDIAYAS ATIVHS
mﬁﬁzm ﬂmbﬁoU EO.@ mﬁOﬁ.mUOZ«Q OT@OON
TVL10LdNS
:Oﬁmooz< .@Q.:m %ﬁmu@iﬁb
QNUIAIY 1N Uoums@/\
-SNOISIAIA DINFAVOV
'SHONVHD 1aDdnd
SS8Y8I°T T9€70S°ST SOV YSHT 01L°0T1°T 61€°LELT ST6'V6T'1 T09°6£1°1 196°05€°€ 60-8007 YOA LAD9ANC LAN TVLOL
60-800C 10§ 198png A[uQ-oWL-dUuQ
SS8Y8IT T9€70S°ST SOV YSHT 01L°021°T 61E°LELT ST6'V6T'1 T09°6£1°1 196°05€°€ 60-800¢ 10§ 198png 19N
Laodand » AADI440 DNINNVId DINAAVOV LSOAOYUd % (uoneo0AUO)) [our) LNAdAISHdd LIANV TVNIHLNI
DNINNVId NOILVINYOANI  "TIDVAd 2 SNdIAVD  LSOAOYUd-dOIA  INHAISHAd-HOIA SLSOD HHL 40 % ‘NOSYAdSANdNO
LSOAOYUd-dDIA AdIHD LNAdISHdd 40 421440 TVNOILLNLILSNI HO1440 ‘VddId “TIDNNOD
HOIA LSSV YHdHLO DNINYIAOD

uonensiuIupy pue QUelIdA0D)



19 Jo |9 abed

9ILTI9S0T TPV VLLS I8STEP'S ¥60°T90°LT L6T06EST TICTPLYI €69°SLOCT  ESHOPPLL
789°€S€°ST £49°981 000°LST ¥S1°881°¢ YL6TYT'S 068°€LT L €ESLITY

yOS‘1I1€ 81t°'LE T6E°EYT

TTELLSEL €6T°18 00SYy 98071L 99¢°6€1°¢ 91LT61°S €€5°L06

LSSVIVIIL 0S€°501 00S°TST 0S9°9€LT 809°€01°C T8L°LES'T 000°01€°€

$€0°8ST°ES 86L°L8S8 I8S°LLTS 0b6°TLS ET CTELYIOL TIERIPL 091°8S8°L £P6‘YI°‘T
9€7°607 1101 STT'89

86L°8V0°€8 86L°L8S8 18S°LLT'S 0v6°TLS El T1€°900°01 L60°00tL 091°8S8°L 57224
9ETH61 110921 STT'89

9ETH61 110921 STT'89

919°SHL T (61+°9) (L66°01) 009°601 €97°09% 1€0°THE 19€°€59 (16€°917)
(L6ETEED) (798140 (€25 H18)
1919181 L6T LY 7€6°08S T€1°699
000°909 000°LET 000°0LT

7S8108°C 185°09¢ €00°ZS1 YSLTIY 996°CIY 1€0°T6C 6TH'8€T
000°L¥1°T) (000°997) (000°€91) (000°281) (000°L£2) (000°022) (000°991) (000°TH)
78I°81E°I8 LIT°€65°8 815°88T°S 0vEEo el 6v0°195°6 990°650°L 66LV0T L PECTIE’T
000°ST 000°ST

T8I°C0E°18 LIT°€65°8 815°88C°S 0vE et el 60°95°6 990°650°L 66LV0T L PEETIE T
uone.nsuIupy 2 SNOILLVTaY YADI440 INIIN ALINOA % SAUIVAAV YdHLO

AUBUIIA0D HOYUVASHd ALISYFAINN “HONVAQY 4dIHD SHOYNOSHY NVINNH SSANISNd SINAdNLS SINAdNLS
TVLOL LNAdISTIdd LNAdISTAd % INJAISgdd LNAdISTAd LNAdISHIdd LSOAOYUd-dOIA LSOAOUd-dDIA
HIIA HOIA HIIA HOIA HIIA SLNAJNLS - LSOAOYUd-dDIA

4 xipuaddy

01-600C YOJ LAOANY HSNHIXH SSOUYD

(SANFAODHY "IONI ) HANFATYE AId TVLOL
: *dorddy 2ane3oN

: SOLIOA00Y [BUI)X
! SOLIOA0OY [BUISJU]

: OWIOOU] [BUISIXF
: QWIOOU] JUSWIMOPUE]
(SHNIAAODTY "IONI ) ANNAATY TVNOISIAIA

01-600C JOA LAOANY LIN TVLOL
01-600€ 103 393png OLO
01-600 10J 195png 10N

HONVHD 1LHDANd A INO-HIIL-HNO
[9POIA 123png / [emoenuo)) :syudwisn(py

-SHONVHD L14D5dN4d A TNO-HNIL-HNO

TVLOL
ONUAYY [BUOISIAI(J UT 95BII(] (9seaIou])

ANUAJY [BUOISIAI(] [BUONIPPY AQ 19S]JO osuadxyg
N0 SIgJSUBI],
Ul SI9JSuBI],

-SNOISIAIA TTV
[9POIN 103png / Temoenuo)) syusunsn(py
9sBaIOU] J1joudg/ATe[eS $,18d X IOLIJ JO doue[eq
JUSWUILIUO)) 1S0))

-SNOISIAIA SADIAYAS AdAVHS
spun, [enUd)) WOy SUOLBIO[Y 01-600T

TV.LOLdNS
uoneoo[[y pung AJsIoAun

ANUAAY JON paIsnipy
-SNOISIAIA DINIAVIV

‘SHONVHD L35dNd
60-800C OJ LHOANd LAN TVLOL

60-800¢ 10§ 198png A[uQ-oWL-dUuQ
60-800C 10§ 198png N

uonensiuIupy pue QUelIdA0D)



	JURISDICTIONAL INFORMATION 
	HIGHLIGHTS 
	FINANCIAL AND/OR PLANNING IMPLICATIONS 

