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1. Relationship with the University of Toronto
University of Toronto Asset Management Corporation [“UTAM”] is a corporation without share capital incorporated
on April 25, 2000, by the Governing Council of the University of Toronto [the “Governing Council”] under the
Corporations Act (Ontario) in Canada. UTAM is a non-profit organization under the Income Tax Act (Canada) and,
as such, is exempt from income taxes. UTAM is registered as a portfolio manager in Ontario. UTAM is domiciled
in the Province of Ontario, Canada and its registered office address is 777 Bay Street, Suite 2502, Toronto, Ontario,
Canada.

UTAM was formed by the University of Toronto [“U of T”] to engage in professional investment management
activities in order to manage the investment assets of U of T, which currently comprise its Endowment Fund and
Expendable Fund and, prior to July 1, 2021, U of T’s Registered Pension Plan [“RPP”], through a formal delegation
of authority and investment management agreement between UTAM and U of T. On July 1, 2021, the assets and
liabilities of the RPP were transferred to the University Pension Plan Ontario [“UPP”], and an agreement was
executed between the Governing Council and UPP to appoint the Governing Council as an agent of UPP and,
accordingly, to retain the services of UTAM to manage the transferred assets of the RPP until the agency
appointment is ended.  Currently, it is anticipated that the agency appointment will end on March 31, 2022, at which
time UTAM will no longer manage the pension-related assets.

The financial statements of UTAM were authorized for issue by the Board of Directors on March 18, 2022.

2. Basis of accounting
The financial statements have been prepared in accordance with the financial reporting framework specified in
paragraph 3.2(3)(a) of National Instrument 52-107, Acceptable Accounting Principles and Auditing Standards for
financial statements delivered by registrants [the “framework”]. This framework requires the financial statements
be prepared in accordance with International Financial Reporting Standards [“IFRS”], except that any investments
in subsidiaries, jointly controlled entities and associates must be accounted for as specified for separate financial
statements in IAS 27, Consolidated and Separate Financial Statements. The financial statements have been
prepared by management to meet the requirements of National Instrument 31-103, Registration Requirements,
Exemptions and Ongoing Registrant Obligations, and as a result, the financial statements may not be suitable for
another purpose.

These financial statements present the financial position, financial performance and cash flows of UTAM as a
separate legal entity. The securities representing the investments of the funds of U of T are held on behalf of U of T
in the names of such trustees or nominees as may be directed by UTAM, but not in the name of UTAM.

UTAM manages U of T’s Endowment Fund, Expendable Fund and Pension Plan investments, through a formal
delegation of authority and investment management agreement between UTAM and U of T.

The financial statements of UTAM have been prepared on a going concern basis and on the historical cost basis.
UTAM’s presentation currency is the Canadian dollar, which is also its functional currency.
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Foreign currency translation

Transactions in foreign currencies are initially recorded at the functional currency rates prevailing at the date of the
transaction. Monetary assets and liabilities in foreign currencies are translated into the functional currency at rates
prevailing at the year-end. Gains and losses resulting from foreign currency transactions are included in the
statements of net income, comprehensive income and changes in net assets.

4. Capital assets
Capital assets consist of the following:

Leasehold
improvements

IT
infrastructure

equipment

Audio-
visual and

communica-
tions

equipment Furniture

Personal
computers

and
software Total

$ $ $ $ $ $

Cost
Balance, January 1, 2020 886,659 295,447 56,805 76,045 198,461 1,513,417
Additions 38,047 11,492 — 37,460 46,513 133,512
Balance, December 31, 2020 924,706 306,939 56,805 113,505 244,974 1,646,929
Additions — 14,811 — — 23,713 38,524
Write-off of fully amortized

capital assets no longer in
service — (177,110) — — (139,660) (316,770)

Balance, December 31, 2021 924,706 144,640 56,805 113,505 129,027 1,368,683

Accumulated amortization
Balance, January 1, 2020 273,152 232,059 35,976 42,436 149,829 733,452
Amortization 89,541 41,961 11,361 17,082 40,871 200,816
Balance, December 31, 2020 362,693 274,020 47,337 59,518 190,700 934,268
Amortization 94,363 27,300 9,468 20,554 35,227 186,912
Write-off of fully amortized

capital assets no longer in
service — (177,110) — — (139,660) (316,770)

Balance, December 31, 2021 457,056 124,210 56,805 80,072 86,267 804,410

Net book value
Balance, December 31, 2020 562,013 32,919 9,468 53,987 54,274 712,661
Balance, December 31, 2021 467,650 20,430 — 33,433 42,760 564,273








