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2024·-25 

Balanced 
Budget 
$3.52 Bl LLIO 

$164 milllion increase 

over 2023-24 Budget 

2 

13% 
OTHER REVENUE 
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62% 
FACULTY & STAFF 
COMPENSAT ON 

12% 
OTHER EXPE SES 

11% 
STUDENT A1D 

7% 
CAPITAL & EQUIPMENT 

6% 
OCCUPANCY COSTS 

2 ¼ PENSION CONTIN,GEHCY 



Other Income 

1Cont1nu i ng Edi & 
Other Fees 

I nte1rnati onal 
Tuition 

Domestic 
Tuition 

Operat.ing 
Grants 

$3.36 
BILLION 

12% 

20% 

2023-24 Budget 

+$68m 

+$24m 

+$30m 

+$19m 

+$24m 

$3.52 
BILLION 

13% 

20% 

2024-25 Budg·et. 

$164M 
Overa I ncre,ase 

1n D era I g 
evenue 



PROJECTED 
REVENUE 
GROWTH 
RATES 

4. 9% ave rage 
BUT GROWTH RATE VARIES 
WIDELY BY DIVISION 

-11% ~➔ 16% 

Annual Revenue Growth 

4.9% 

2024-25 

3 00¾· 
- • - - 0 

Growth Exel ud ng 
Investment Income 

lOyr Average Gro h: 5. 7% 

2027-28 2'028-29 



POST-BILL 124 
COMPENSATION 
DECISIONS 

+7% 
UofT Faculty 
& Librarians 

retroact ive 
increase to 2022 
above 1 % under 

Bill 124 

+6.5% 
Ontario 
Colleges 

over 3 yrs 
above Bill 124 

+6.25% 
OPSEU Hospital 

Paramedical 
retro over 2 yrs 
above Bill 124 

+6.25% 
Ontario Power 

Workers 
over 2 yrs 

above Bill 124 



C0 1MPENSATI01N 

ACADEMIC COMP1ENSATION 

·$9115 I LUON 
F~CUL V • LIIBRARr :s 

$55 MIii.LiON 
SESS!ID~ AL LECTURERS 

$97 Mll!.UONI 
TEACHI I Q ASSISTA TS 

$45 __ IUION 
• • lEAC Hr G STIPEN D1S 

32 MIIJUON 
OTHER ACADE IC: 

$2.25 BILLION (estimated) 
2024-25 BUDGET 

• $1.03B 
STAFF 
CO PE AT 0 

$75 

P NSION 
R SK CONT. 

2023-24 BUDGET 
$2 1 BILLION 

+ 
BUDGET INCREASE 

$ 64 ML 10, 

P S10 1 RISK co-l,. 

RE.DUCTION 
($10 MILLION) 

Anticipate 
returning to more 
h s orical annual 
increases after 

large inc eases in 
2023-24. 





BLUE RIBBON PANEL 
RECOMMENDATIONS 

Unf'reeze 
T1uition 

5% und.ergrad 
8% professjonal 

then linked to CPI 
annual lly 

Operati1ng 
Grants 

10% increase 

then Ii nked to CPI 
annual lly 

Fungi bi I ity 
between ILJG and 
Graduate within 

corridor 

Growtlh funding in 
future 

+ BRP Clha ir 
recommended 

special 
consideration for 
the University of 

Toronto 



PROVINCIAL TUITION FEE FRAMEWORK 

* lndircations t. at f ee .• zre w. -- '" ll ·b·e e.··.xtended.· .. t:o .. a··.·· 
F FTH year fol 01w·1ng the 110% cut '"n 2'0119-20 .. 

2024-25 Budget assumes: 

IFREE,Z,E offset by $15 m·lllion in 
Ontario Residents o er'ating grant su ort 

5% 
Under.graduate 

Non-Ontario Residents 

$195 
million 

Impact of 10% 
cut iin 20 19-20 
and four year 

freeze on 
annual r,evenue 
as of 2023-24. 



PROV 
2021-22 

48% 
U IVERSITY OF 
ALBERTA 

40% 
DALHOUSIE 
U IVERSITY 

44% 
MCGILL 
U IVERSITY 

UNIVERSITY 
OF BR TISH 
COLUMB,IA 

PROVINCIAL OP'ERATING GRANT AS A PROP'ORTION 
OF TOTAL OPE,RATIN,G REVENUE 

20% 

UOFT __j 

D DYOU 
KNOW. 
The Univers'ty of 
Toro o receives e 
o est amoun of per­
student go ernment 
funding among peers. 

2/3rds 
DF THE PER 

STUDENT 
FUNDIN1G AT 

U of A 



STRATEGIC MAND1ATE AGIREEMENT 
All targets achieved in 2023-24 

25°/o OF f'UNDING 
LINKED TO SMA 
METRICS IN 2024-25 
FINAL YEAR OF SMA3 

50% 
Research 

50% 
Teach·ng 

1064% 

li i-Agency 
Research 
Funding 

105.3% 

Community 
lmp,act 

100.1% 

UG Gradua ion 
Rae 

1,26.,1% 125.8% 

P • vate Sector Econom·c 
Research mpact 
Fund ing (S art-ups) 

101.3% 106.0% 

Employment in lns i u io a 
a Related Feld Focus 

122.3% 

Exper" enti a I 
Learn·ng 

111.5% 

Graduate 
Earnings 

No Target Ski Is & 
Compe1 encies 





UNDERGRADUATE DIRECT ENTRY IPROGRAI • IINTAKE 
FALL 202.3 

DO ES C 0,667 0,772 I 

5, 62 

VARIANCE TO 

2023 PLAN 

+2.5% 
269 students 

-11 % TER All A 
(657) students 

--------------All three campuses 

5,97'7 .,320 

3 .4% GROWTH OVER 
FALL 20.22 

532 STUDENTS 

FAL 2'1022' 

under on int'I 

'A ,20123 FA 20123 
p A I ACT AL 



UNIDERGRAD1 UATE ENROLMENT RESUILTS 

X PLAN ACTUAL ffl 
FALL 2023 FTEs 

43,062 • ST. G1EORGE ------- 43,149 

12,797 ---• 13,460 

1 ,602 • UTSC· 11,619 

0 L FT RO E T 
2023 24 

68,228 
Total undergraduate IFTE enro ment 

·ncluding oth domest·c and 

nterna ·onal s udents. 

VARIA CE TO PLAN 
+767 (+1.1%) 

2 457 growth over 2022-23 



2023 - 2028 
PLANNED !INTERNATIONAL SHARE 

OF TOTAL 

ENROLMENT 

2023-24 

I nternationa I 
undergraduate 
stud1ent FTEs 
21,240 

nternationa II 
undergraduate student 
FTEs will increase to 
22,424 --

UofT is also adding 
2,,500 domest·c students 
over th is period 



International Enrolment - Fall 2022 

University College London 

Oxford 

Melbourne 

Monash* 

McGill 

Toronto 

UBC 

Illinois Urb.ana-Champaign 

UC Berkeley 

Michigan An111 Arbor 

Washington 

llnternationa Percentage of Total Enrolment Fall 2022 
lntem:ati:ona,I1 & Canadi1an Peer Institutions 

* as of Fall 2020 for Monash 

Tota ll Enrolment 
inclluding 
Under.graduate 
and Graduate 



OSAP C,HANGES AND PARTICIPATION 

PROVI 1CIAL 1QSAP CR TERIA 
CHANG ES IN 2019 20 
More targeted to lo , income 
support 

Requires a larger oo ibllJtion 
from parents witt11 a maximum 
household income of $140K 

All redp ",ents no receive a 
portion of funding as a oan. 

RESULT: Fewer s udents qualify 

26,276 

201s n · 

Undergraduate 10SAP' Re1cip1iients ,& P,ar1i1cipation R,ates 
University of Toronto 

29,323 29,565 

27,381 
26,456 

2017-1 8 2018 19 2019-20 2020-21 

24,634 

2i02 1 22 

■ Cou f U ergra OS P cipie ts e Participation Rate 

23,587 

2022 23 

UTSC: 66% 
~~ S, G· 46% 

T . 57% 



S UDEN AID EXPENDITURES 

Student Aid 1pe1r FTE 

Un vers ty of To onto 

$3,1 80 $3,088 $J 

Average of Other Ontario Universities 

$iQi l_------,-----20-,--18--- --20-,---19-· --20-,--20 ___ 20-,--2-1 ------=-2:0=2.2=--- -----=20=.23=--- -
.2017 

+65% 

$1.4B Endowed 
F _ ds for Student 

S _pport 
(43% o total Endo ment) 

$1,380 
MILLli01N 

Financiial .Aid B:udgiet 
2024-25 



STUDE T DEBT LOAD 2017 - 2022 
(OF THOSE 'WIITH OSAP DEBT) 

26% 
$25,000 $24.,,344 

61% 
$20,000 

500 

$ 000 
2017 18 2018-19 2019-20 2020-2 2021-22 2.022-23 

Average Repayaib lie Debt at Graduation (2022 $) 

OF DIRECT ENTRY U I DERGRADUATE 
STUDENTS HAVE NO OSAP DEBT 
UPO GRADUA ION. 

AVERAGE REPAYAB,LE DEBT AT 
GRADUATION HAS DECLINED 26% IN 
REAL TERMS SINCE 2017-18 

RATE OF DEFAULT ON OSAP LOA S 
VERSUS 1. 9% FOR 0TH ER O TAR I 0 
U IVERS TI ES 



lnternationa and Out-of-state 
Arts & Science Tuition PeelF' lnslilulions (2023-24) 

PERCENITAGE 
2023-24 !INCREASE 
TUITION IN 2023-24 

Univ .. of Michigan* $77,930 

U of T $60,510 

McGiU Science $5,8, 159 

Queen1s $54,808 

Waterloo $5,1,448 

UBC Science $46,2'93 

McMaster Science $45,272 

*In Canadian dollars converted at 2023 Banik of 
Canada av,erage of $1 . 3 5 

5% 

2% 

5% 

2.5% 

10'% 

5% 

5% 

2024-2'5 tuiil i101n fees for A&S 
programs wil I increase by ,2% 

$80,00D 

$60,00D 

$40,00D 

$20,00D 

I nt.1ernat1onall A&S Tuition 
2019 20 to 2023 24 

= -: -
= 

$0 ..i..__---,---------,---------,----,-----------,------

19-20 20-21 21-22 2'2-2'3 23-24 

-Toronto 

- Queen's 

- McGill (Sc ience) 

Waterloo 

- U BC (Science) - McMaster (Sc ience) 



INTERNATIONAL SCHOLARSHIP PROGRAMS 
$12OM 

$1OOM 

$SOM 

$SOM 

$40 

$20 

$0 
n -1 a 1 s-19 1,9-20 20 .. 21 2~1-22 22-23 23,..24 24-25 2,s:-26 2s-21 

■ nterna ional Scho airs ■ Pearson Scholarshi,ps 

$90 
MILLION 

2024-25 Budget plan for 

lnternati ,onal Scholars and 

Pearson Scholarship 

programs 



GLOB.AL RA K1INGS - GRADUA E EM1PLOYAB LITY 

12t:h 
OVERALL IIN 
THE WORLD 

1st 
OUT OF ALL 

PUBLICLY FUNDED 
INSTITUTl 10NS IN 

ORTH AMERICA 

* based on Tl mes Higher Education Rankings (2023) 

6th 
01 UT OF ALL 

PUBLICLY FUNDED 
I STITUTIONS 

GLOBALLY 





UNIVERSITY FUND ALLOCATION 

• Classroom technology 
• Academic program 

innovation 
• Graduate funding 

• ON Ramp 

·• Interdisciplinary research 
projects ( lnsmuuonal 
S r.ateg·c lniL:;1 1i ·ves)1 

• Ins ii iutional core facilities 
• Divisional research gr.ant 

officers 
• Majo Research Project 

Management Fund 

$1.7M 

Building Inclusive 
Cities & Societies ·~ •• 

• ED I Inclusive R,esearch 
Networks 

• Environment1 C Ii mate Change & 
Sustainability Committe.e 

• Support to divisions for their 
priorities as they manage 
extraordinary increases in 
compensation costs 

• Divisiona l initiatives that 
enhance teaching & 
research excellence 



BUDGET INl1TIAT1IIVES: A1CADEIMIC DIVISIONS 

SUPPORTIN1G STUDENT 
SUCC.ESS 

• Enhanoements to graduate funding 

packages and UG need-bas,ed aid. 

• New academic programming in 

data science, global leadership, lif,e 

sd enoes1. and computer sdence. 

• Flexibl,e program delivery and mor,e 

su mm,er course options. 

RESEAR1CH & 
INNOVATIOIN 

,. C ass-divisional research networks 

and industry collaborations to 

enhance training and UG research 

experiences locally and abroad. 

,. Capital investments in cutting edge 

teaching and research space. 

B r D -G r1- C:LUSIVE 
1C-T'IES1 & SOCIE- IES 

• Expans~on of out each 

inii • a • • ves, d ed ~cated 

a ppr cai ·on pathways, and 

academ·c adv"sing systems o 

s , p port access. 

• lnvestmen· s in int.e ai ·anal 
s 1PDO I s to s engthen global 

dive s·ficaro . 

FACULTY 

• Hiring of up to 30 inc emental 

faculty positions. 

• Continued priorities to expand 

diversity, suppo i new 

p ograms andl ensu e quality 

of the student expe ience. 



BUDGET INl1TIAT1IIVES: S,HARED SERVICES 

SUPPORTI -G 
STUDENT SUCCESS 

• Roll -out of new student 

advising s,ervioes . 

• Improving cr,edit transf,er 

and abs,enoe declaration 

processes & tools . 

• Undergraduate admissions 

syst,em. 

RESEARCH ,& 
INNOVATION 

,. Tools for scholars to manage 

research grants. 

,. Funding for library acquisitions 

to maintain & expand our 

world-class holdings. 

,. Expansion of support for Joint 

Health & Safety Committees. 

IN FRASTRUC.TU RE 

• Addressing deferred 

maintenance and rene • ng 

agjng utili' • es infrns uc' ure. 

• New admmn·s ative systems 

for p ocess effic·enc·es. 

• SecureTogethe information 

security prngram. 



CAPITAL PIROJEC1TS & PILANNED INVESTMENTS 
5 YEAR PROJECTION 

15% I Cash Reserves 

35°/o I Future Cash Contributions 

25% I Donations, Gov•t, Partnerships 

25°/o I Debt 

29 4 
PROJECTS PROJECTS 

ACADEM C 





fmll ?ttawa ~nnou.nce. s tw. o:ye,a. r cap on 
ri\111 mternat1onal student visas 

January 22 2024 

Wha _ we know. 
• e cap on study permi s for 2024 ith a 50% 

reduction for On aria., 
• 1st Year housin,g guarante,e. r,equ ·red. 
• Allignment ith abour market n1eeds. 
• Pro,gram revie:w for 1quality 1., 

• Graduate students exempted. 
• Ellim1ination o Post-Grad Work P'ermits (PGWP) for 

graduates of Public-Private !Partnerships (PPIP)., 

What we don•t know: 
• Ho wiU Ontario allocat1e their shar1e of permits 

across postsecondary institutions? 
• Ho wil th 1e chang,es to PGWP program 'impact 

demand for PPP programs·? 

Budget plan includes 
international intake 

growth of 670 
students, consistent 
wi th 2023 targets. 

$40+ mil ion 
risk • 2024-25 



ndergraduate 
nterna'tional 

Stude ts by Reg on 

,.t., 
....l.. 

UofT brings in 40+ 
students from 14 

countries, up from 7 
countries in 2016 

Africa 

Asia !Pacific Other 

Car·bbean & 
tatin America 

Chiina (PRC) 

Europe 

India & Pakistan 

Middle Eas:t 

USA 

0/4 OF FALL ,2012'.3 
INCO I G CLAS,S 

• 
• 
• ' 

• 
• 
. 

• . 

• 
• 

% OF TOTAL CURRE T 
E ROL E T 

t • 
t • 
t • 

• 
t • 

• t • 
t • 



10,500 
Student spaces 
available across the 
three campuses and 
Federated Un iversities 

+1,250 in plann ing & 
construction 

Harmony Commons 
USC 

Oak House 
STG 

CampusOne 
S G 

Phase IX R,es'dence 
UTM 



FLATION PRESSURES 

3.4% 
PER YEAR 

A NUAL INFLATION 

0 CP (D.EC 2023) 
4%, 

2%, 

CPI Annual lnflati 101n, Canada 

21018 2019 2020 2021 2022 

3.,4% 

2023 



PENSION PLAN RISK CONTINGENCY 

e:::::::::::::: 

ODO 
Pension transferred o new UPP 
On aria in 2021. However, 
University responsible for any 
fu ure deficits for 10 years. 

12-JM 

21 -22 

Pension Risk Contingency Budget Plan 
2021 .. 22 to 2027-28 

23-24 24-2'5 25-26 26-27 27-28 



DEFERRED MAINTENANCE FUNDING 
TRI-CAMPUS 

+$4.0M UNIVERSITY INVESTMENT 

FOR 2024-25 

$45. 9 M TOTA PLA FOR 24-25 
NCL. PROVI CIAL FUNDS 

TOTAL 

$1. 193 Bi Ilion uAe1 1rv 
OVER -L 

en 
:z 
Cl 
...J 
~ -:i 

Deferred Maintenance !Funding 
45 

40 

35 

30 

25 

20 

15 

10 

5 

0 
2017-18 2018-19 2019-20 2020-21 2021 -22 2022-23 ,2023-,24 2024-25 

■ Uniiversi1ty Funds ■ Provinc ial Funds ■ Top-up 



OPERATING RESERVES 
Operat.i ng Reserves with Divi siona I Reserves % of Budget 

for the year ended Apri I 30 

$1 415M 

$,1,283M 

$,1,D59M 

2018 2019 2020 2022 

. 1,630:M 

2023 

Reserves for 1ma1or capital projects: 
• Lash Miller Expansion 
• er mate Pos ·tive Cam pus Renewal Plan 
• ne data sciences bui ding 
• ne UT Comp. Robotics, & Media b dg 
• new Rotman Commerce bui ding 
• OISE s udent spaces renewal 
• and other p ojects 

Priority initiatives matching, 
and Other Reserves 

Principal Investigator operating accounts 

Divisional Reserves 



The BUDGET and the FINANCIAL STATEMENTS 

Cash-Based 

OPERATING 
BUDGET 

$3.52' BILL 0 
IBA CED 

Adjustments 

.. Exclude spend ing on capital & 
equ ipment. 

.. Exel ude funds reserved for future 
capita~ projec s & priorities. 

• 0 her accoun ing adjus ments. 

($300 milr on) 

%Example 
$100 mill ion Capital Project 
Cash Spen from Op Revenue: 
Year 1 reported expense: 
Year 1 Net l ncome 

$ 100m 
(_$.2 .5m) 
$97.5m 

Account ing-Based 

OPERATING FUND 

$234M 
Projected 

Net Income 

$300 

ANCILLARY DPERATIDNS $,26M 
(res idences , food, etc.) 

RESTRICTED FUND $15M 
(donat ions, research) 

CAPITAL FUND ($ 1D7MJ 
(amort izat ion of capi tal) 



FINANCIAL STATEMENT OF OPERATIONS 

The University 11 s overall Statement of 
Operations is an accounting view of 
revenues and expenses - across operating, 
ancillary, restricted & capital funds. 
It includes significant adjustments related 
to how capital spending is reported . 

Planned 2024-25 
Net Income on an 
accounting-basis 
across all four funds. 

Reve,nue & Expenses ($ mi 11 ions) 

21-22 22-23, 23-24 Forecast 

■ Revenue ■ Expenses 

24-25 Plan 

Net lncom,e 



BUDGET SUMMARY 

l+I 
DOMESTIC ENROLMENT 

Domestic enrolment stable, with in 

f ixed enrolment corri,dor + expansion 

for SAM IH. 

INTIERNATIDNAL ENIROlMENT 

Modest increase in international 

enrolment Uncertainty about new 

limits on international undergraduate 

student perm its. 

TUITION 

Extens,1ion of freeze on Ontario resident 

domestic fees~ 5%, increase to domes 1ic 

non-Ontario !Resident 1.Jndergraduate 

feesi 2. l % average increase to 

1i nternat1ionall fees. 

@ 
c:o I PIENSATI01 

Post-Bi lll 124 compensation ·ncreases, 

requiring adjustments to divisional 

plans. 

FIN.ANC, AL .AHJ 

un·versity1s financial aid commitment 

remains. Redes·gn of UTAPS b1.Jrsary 

prog am. Increases 10 inel s 1uden 1 

scholarsh • ps. 

I NSTITUTIONAl 

Deferred maintenance, in formation 

s.ecurity,,, administrative systems .. 

$4.1 billion capital plan . 



Budget 
2024-25 : VER -, OF 

•,< TORONTO 
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