


































Date 

To: 

March 1 , 2024 

J. MacInnis
Secretary, Election Procedures Committee

From: Jennifer Webster 
Returning Officer 

Re: Board of Governors Elections 2024 Results Report - Faculty, Staff, and Students

In accordance with the requirements of the Toronto Metropolitan University 
Election Procedures Committee, please find attached the following reports: 

Cc: Wendy Lawrence 
Chair, Election Procedures Committee and Secretary of the Board of Governors



BOARD OF GOVERNORS ELECTIONS 2024 RESULTS 

TABULATION OF VOTES 
I hereby certify that the electronic ballot tabulation is adequate for the requirements, and the result 
of the vote is shown hereunder.

ADMINISTRATIVE STAFF ELECTION 

Candidates (3) in alphabetical order of surname   

CAVALIERE, Shaun   163

CONTE, Tony   247

KING, Carol   93

NOTES: one entirely online as such there are no paper ballots to be
counted.

RESULTS SUMMARY 

Eligible voters     2462

Ballots submitted   514

Votes cast   503

Declined to vote     11

Participation rate    20.88%



BOARD OF GOVERNORS ELECTIONS 2024 RESULTS 

FACULTY ELECTION 

Candidates (7) in alphabetical order of surname   

AL NATOUR, Sameh   39

BOTELHO, Roberto     47

DWORKIN, Seth   85

GAMMEL, Irene     102

GRABEN, Sari    85

METERSKY, Kateryna     36

TEELUCKSINGH, Cheryl   55

RESULTS SUMMARY 

Eligible voters  976

Ballots submitted   451

Votes cast 449

Declined to vote      2

Participation rate   46.21%

NOTES:
be counted.



BOARD OF GOVERNORS ELECTIONS 2024 RESULTS 

STUDENT ELECTION 

Candidates (12) in alphabetical order of surname   

AHMED, Addam   124

BOWDEN, Luke   199

BROOKS, Sho   93

CELLARIO, Simone   118

ELSHAHED, Ahmed   357

KALLOO, Aadi   88

KHWAJA, Aasim Ul Haq 325

LEAL, Cristobal (Cris)   2

PATEL,   164

RAHIMI, Sina  182

STRAZISAR, Aleksander    131

THOMAS, Sean   124



RESULTS SUMMARY 

Eligible voters   44,182 

Ballots submitted   1582 

Votes cast   2244 

Declined to vote    97 

Participation rate    3.58% 

NOTES:

be 
counted. 
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BOARD OF GOVERNORS ELECTIONS 2024 RESULTS

DECLARATION OF RETURNING OFFICER

I hereby declare the following candidates elected:

BOARD OF GOVERNORS ADMINISTRATIVE STAFF MEMBER (1)

Candidate Name     Vote Count 

Tony Conte     247

BOARD OF GOVERNORS FACULTY MEMBER (1)

Candidate Name   Vote Count 

   Irene Gammel   102

BO

BOARD OF GOVERNORS STUDENT MEMBERS (3)

Candidate Name     Vote Count 

Ahmed Elshahed 357

  325

Cristobal (Cris) Leal   2

ARD OF GOVER

NORS TEACHING FACULTY MEMBERS (2) 



BOARD OF GOVERNORS ELECTIONS 2024 RESULTS

RESULTS IN ORDER OF STANDING

ADMINISTRATIVE STAFF ELECTION 

Candidates (3) in order of standing    

CONTE, Tony    247

CAVALIERE, Shaun      163

KING, Carol   93

FACULTY ELECTION 

Candidates (7) in order of standing   

GAMMEL, Irene   102

DWORKIN, Seth    85

GRABEN, Sari     85

TEELUCKSINGH, Cheryl    55

BOTELHO, Roberto     47

AL NATOUR, Sameh   39

METERSKY, Kateryna     36



STUDENT ELECTION 

Candidates (12) in order of standing           

ELSHAHED, Ahmed    357 

KHWAJA, Aasim Ul Haq   325 

LEAL, Cristobal (Cris)   2  

BOWDEN, Luke   199 

RAHIMI, Sina    182 

PATEL VIRAJKUMAR, Hetu  164 

STRAZISAR, Aleksander    131 

AHMED, Addam    124 

THOMAS, Sean    124 

CELLARIO, Simone    118 

BROOKS, Sho   93 

KALLOO, Aadi    88 



BOARD OF GOVERNORS ELECTIONS 2024 RESULTS

VOTING PERCENTAGES

ADMINISTRATIVE STAFF ELECTION 

  Total number of eligible voters   2462

  Total number of voters who participated   514

  Percentage of voters who participated        20.88%

FACULTY ELECTION 

  Total number of eligible voters      976

  Total number of voters who participated   451

  Percentage of voters who participated        46.21%

STUDENT ELECTION 

  Total number of eligible voters   44182

  Total number of voters who participated     1582  

  Percentage of voters who participated         3.58% 
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Toronto Metropolitan University
CONSOLIDATED BALANCE SHEETS
[amounts in thousands]

Period Ended Year Ended Year Ended

January 31, 2024 April 30, 2023 April 30, 2024
Actual - Unaudited Actual - Audited Projected Comments

$ $ $

ASSETS
Current

Cash & cash equivalents 103,053                      19,293                    68,895                    

Short-term investments 82,235                        141,522                  81,522                    

Accounts receivable 53,643                        62,114                    62,000                    
 Increase mainly related to student receivables, medical school grant. Figure consistent with changes at this time of the 
fiscal year 

Prepaid expenses 4,530                          14,427                    16,000                    
Reflects expenses paid but not yet incurred.  Trend consistent with prior years and reflected in year-end projection

Inventories 1,799                          1,222                      1,800                      Increase compared to year-end indicative of increased campus activities mainly for book store, food services.

Current portion of long-term note receivable 393                             376                         94                           Student Campus Centre
Total current assets 245,653                      238,956                  230,311                  

Investments  (endowment, restricted & other purposes) 669,506                      681,821                  682,951                  

Endowments and cash held with long term intent for restricted funds and capital projects spending. Decrease compared to 
year-end a combination unused new funds received and funds utilized for restricted grants program activities

Employee future benefits - pension 208,130                      208,130                  208,130                  
Excess fair value ("FV") of plan assets that support future benefit obligations, no change from year-end as actuarial 
calculations are only performed at year-end

Long-term note receivable 2,911                          3,210                      2,817                      Student Campus Centre

Long-term prepaid expenses 6,540                          6,581                      4,911                      Invoices paid in advance to benefit from upfront discount

Capital assets, net 1,262,725                   1,214,167               1,252,806               Increase reflects finalization of accounting treatment related to acquisition of School of Medicine ($27M) property.

Total Assets 2,395,465$                 2,352,865$             2,381,925$             

LIABILITIES AND NET ASSETS
Current

Accounts payable and accrued liabilities 104,542                      114,396                  110,000                  Operational variance due to timing of certain payments such as payroll including government remittance.

Deferred revenue 142,319                      29,199                    29,500                    Increase mainly due to deferral of unearned fees and is consistent with changes at this time of the fiscal year.

Current portion of long-term debt 6,281                          9,536                      6,406                      Current portion of TD  loan, BMO loan was paid off in full December 8, 2023

Current portion of fair value of interest rate swap -                             253                         -                          Current portion of Long term SWAP - see comments below.

Total current liabilities 253,142                      153,384                  145,906                  

Employee future benefits - other 37,692                        37,692                    37,692                    Reflects accrued benefit obligations related to other non-pension benefit plans, no change from year-end as actuarial 
calculations are only performed at year-end

Long-term debt 460,198                      494,019                  456,876                  Includes outstanding amounts for Series A & B debentures and TD loan. BMO loan was fully paid-off on January 02, 2024.

Fair value of interest rate SWAP 4,110                          8,955                      4,110                      
Decrease in balance due to termination of BMO swap on December 8th, 2023. Fair value of TD swap affected by a 
changes in yield curve used to value swaps. Generally, a steepening of the yield curve will result in an increase in the value 
of the swap position, and a flattening of the yield curve will result in a decrease in the fair value of the swap positions. 

Deferred L/T Lease Revenue 48,750                        48,750                    48,000                    Deferred long-term lease revenue from DCC residence monetization

Deferred revenue contributions 147,613                      177,755                  117,613                  
Externally restricted research grants and donations received at times, in advance of expenditures incurred. Decrease from 
prior year reflects recognition of revenue related to prior year receipts.

Deferred capital contributions 317,149                      280,354                  360,594                  Externally restricted grants and donations for capital purposes, amortized over the life of the assets.

Total Liabilities 1,268,653                   1,200,909               1,170,791               

Net assets 

Endowments 155,835                      155,492                  156,078                  
Change due to donations received during the period. The change in FMV related to endowment funds  held with Fiera 
Capital is reflected in long term investments referenced above.

Other 970,977                      996,464                  1,055,056               See statement of Net Assets attached

Total net assets 1,126,812                   1,151,956               1,211,134               

Total Liabilities and Net assets 2,395,465$                 2,352,865$             2,381,925$             

Cash plus short-term and long-term investments of $854M includes un-used portion of cash debenture proceeds of $250M 
and funds received for restricted purposes, some of which are a flow through



Toronto Metropolitan University
CONSOLIDATED STATEMENT OF OPERATIONS
[amounts in thousands]

Year Ended Period Ended Year Ended Year Ended Variance

April 30, 2023 January 31, 2024 April 30, 2024 April 30, 2024 Annual Budget

Actual - audited Actual - Unaudited
Annual Approved 

Budget (Sch 3)
Projected vs Projected

Comments
$ $ $ $ $

REVENUE

Government grants for general operations 262,013                  195,503                       260,090                   267,580                  7,490                       
Slight increase compared to prior year actuals and a favourable variance primarily due to the $6.9M of STEM sustainability 
funding as well as new daycare subsidy program.

Government grants and contracts for restricted 
purposes

228,734                  145,882                       240,070                   200,569                  (39,501)                    

Restricted grants are recognized as income when related expense is incurred, these also include large federal grants for Future 
Skills and Magnet.  The year over year and projected is decreased due to a reduced annual allocation for Magnet CDAP 
(Canadian Digital Adoption Program) budget of $38M.  There is an associated decrease in expenses of sub-grants to partner 
institutions, material/supplies and salary and benefits

Student fees 416,897                  323,335                       425,339                   425,228                  (111)                         

Year over year increase from the growth of undergraduate domestic enrolments and from rate increases on approved anomalies.  
As well there is growth in undergraduate international enrolment and approved rate increases.  Updated projections from winter 
count dates are estimating revenue to be slightly below budget by approximately $2-$3M for undergraduate international.  This is 
offset with an increase in domestic enrolments and a slight increase in other student fees.

Sales and services 35,160                    25,642                         31,651                     31,068                    (583)                         Current projections are forecasting a reduced ancillary surplus from lower than planned parking revenues. 

Donations recognized 14,501                    7,809                           13,575                     13,397                    (178)                         Recognition of restricted donation revenues earned to match expenses incurred. 

Amortization of deferred capital contributions 14,363                    10,916                         13,860                     14,555                    695                          Amortization of contributions for capital projects over life of assets.

Investment Income 28,871                    26,129                         6,250                       27,500                    21,250                     
Favourable trends from available cash and higher short term interest rates. As interest is one time, the projections at year-end 
expects a significant favourable variance over the base budget.

Other  income 15,173                    8,588                           6,184                       10,588                    4,404                       
 Decrease year over year mainly due to prior year unrestricted contribution $4M. Projections include increase in conference 
revenue and other income.

1,015,712               743,804                       997,019                   990,485                  (6,534)                      

EXPENSES

Salaries and benefits 607,700                  481,756                       590,947                   624,947                  34,000                     

Change over prior year due to growth and annual salary/benefit increases in staff and CUPE teaching, TFA retro related to current 
fiscal year from May to Aug and salary increase related to base salary adjustments related to Bill 124.  Annual budget includes 
salary/benefit cost related to base positions, projections reflect expense trends from departments reliance on prior year budgets to 
cover contract positions.

Materials, supplies, repairs and maintenance 200,894                  146,064                       167,291                   172,291                  5,000                       
As on campus activities begin to stabilize, increase represents new projects around campus offset with projects that are completed 
or winding down. Anticipating that departments will continue to rely on carry forward budgets to cover material/supplies costs, 
therefore actuals projected to be higher than budget at year-end.

Bursaries and scholarships 52,282                    41,039                         56,448                     56,278                    (170)                         Projection as per budget with actuals spend during the year lower compared to prior year at this time.

Debt service interest 19,423                    14,556                         21,067                     19,024                    (2,043)                      
Includes interest on TD / BMO loans & for $130M series A and $250M series B debentures. Year over year decrease due to 
capitalized interest on 202 Jarvis property. Projection includes 4 months savings due to terminating BMO loan plus capitalized 
interest on 202 Jarvis property

Sub-grants to partner institutions 102,835                  55,712                         109,739                   74,283                    (35,456)                    
Actuals reflects flow through grant activity to partner institutions or other entities, includes Magnet and Future Skills. Decrease in 
year over year actuals due to reduced annual budget for research grants Magnet CDAP (Canadian Digital Adoption Program). 
Annual projection has been updated to include reduced annual allocation of CDAP grant.

Amortization of capital assets 53,258                    39,699                         50,825                     50,932                    107                          Amortization of Capital Assets over the life of the assets. 

1,036,392               778,826                       996,317                   997,754                  1,437                       

Excess of revenue over expenses (expenses over 
revenues), before interest rate swaps

(20,680)                   (35,022)                        702                          (7,270)                    (7,972)                      

 As of Q3, expenses incurred are higher than revenues earned due to spending from carry forward budgets. This spending level is 
expected to continue but will be partially offset by additional STEM funding & other revenues earned by fiscal year end. 

Realized and Unrealized  gain on interest rate swaps 3,127                      3,141                           -                           3,141                      3,141                       
Amount represents impact of fair value changes due to fluctuations in yield curve used to measure fair value of interest rate 
swaps. This includes the one time break cost early repayment of the BMO swap in December.

Excess of revenue over expenses (expenses over 
revenues) 

(17,553)$                 (31,881)$                      702$                        (4,129)$                  (4,831)$                    



Unrestricted Investment Employee Internally Net Assets Endowments Period Ended Period Ended
in Capital Future Restricted before January 31, 2024 April 30, 2023

Assets Benefits Carry Forwards Endowments Actual - Unaudited Actual - Audited

$ $ $ $ $ $ $ $
Net assets, beginning of year (231,824)             687,898 170,438              369,952 996,464                  155,492 1,151,956 1,109,889

S3462 Change in Accounting
Standards -                      -                      -                          -                                 (9,344)                           

Net Assets, restated beginning of period (231,824)             687,898              170,438              369,952                      996,464                  155,492                    1,151,956                      1,100,545                     

Revenue less expenses (31,881)               -                      -                      (31,881)                   (31,881)                          (17,553)                         

Capitalization of investment income in endowments -                      -                          -                            -                                 5,740                            

Internally Restricted endowments (50)                      (50)                          50                             -                                 -                                
-                          

Endowment contributions 293                           293                                437                               

Allocation of carry forwards 32,000                 (32,000)                       -                          -                                 

Contribution towards asset (Land) 6,444                  6,444                      6,444                             

Investment in Capital Assets (66,185)               66,185                -                          -                            -                                 

Net Assets, end of period (291,496)$           754,083$            170,438$            337,952$                    970,977$                155,835$                  1,126,812$                    1,151,956$                   

Toronto Metropolitan University

CONSOLIDATED STATEMENT OF CHANGES IN NET ASSETS
For the Period Ended January 31, 2024

(with comparative figures at April 30, 2023)



Toronto Metropolitan University
CONSOLIDATED STATEMENT OF CASH FLOWS

[amounts in thousands]

Period Ended Year Ended Year Ended  Comments
January 31, 2024 April 30, 2023 April 30, 2024

Actual - Unaudited Actual - Audited Projected

$ $ $

OPERATING ACTIVITIES
Excess of revenue over expenses (expenses over revenues) (31,881)                             (17,553)                       (4,129)                     See Statement of Operations
Add (deduct) non-cash items
     Amortization of capital assets 39,699                              53,258                        50,932                    See Statement of Operations
     Amortization of deferred capital contributions (10,916)                             (14,363)                       (14,555)                   See Statement of Operations
     Change in fair value of interest rate swap (5,101)                               (3,127)                         (5,101)                     Reflects change in yield curves used to value interest rate swaps

     Unrealized loss (gain) on investments (9,151)                               (5,372)                         (9,151)                     Reflects change in market values of invested endowed funds, non-cash operating activity

     Defined benefit plans cost (income) -                                    (10,297)                       -                          Actuarial calculations reflective of point in time valuation (not performed quarterly) - only at year-end

Net change in deferred revenue contributions (30,142)                             4,837                          (60,142)                   Reflects timing variations of externally restricted grants and donations received versus spent during the period

Net change in non-cash working capital balances 121,058                            (1,884)                         103,195                  
Cash provided by operating activities 73,566                              5,499                          61,050                    
INVESTING ACTIVITIES

Decrease (increase) in note receivable 282                                   354                             393                          
Acquisition of capital assets (88,256)                             (34,090)                       (89,571)                   As per capital project plan, acquisitions described in balance sheet commentary

(Increase) decrease in L/T prepaid 41                                     (6,581)                         1,670                      Change related to long-term prepaid invoices for upfront discount
(Increase) decrease in short-term investments, net 59,287                              (141,481)                     60,000                    Change in short-term holdings depending on duration of financial instruments & cash requirement
Decrease (Increase) in investments 21,466                              (8,925)                         (1,130)                     Variation in timing in expenditures of restricted funds (e.g. Capital Plan and other) and funding received
Cash used in investing activities (7,180)                               (190,723)                     (28,637)                   

FINANCING ACTIVITIES
Contributions received for capital purposes 54,155                              17,028                        58,000                    Funds received for capital project purposes
Endowment contributions 293                                   437                             586                          Endowment contribution during the period
Capitalization of investment income (loss) in endowments -                                    5,740                          -                          
Repayment of long-term debt principal (37,076)                             (9,050)                         (40,398)                   Large change due to BMO loan repayment on January 2, 2024
Increase/(decrease) in Deferred Long Term Lease Revenue -                                    48,750                        (1,000)                     Amortization related long-term deferred revenue from DCC residence monetization
Cash used in financing activities 17,372                              62,904 17,188                    

Net increase (decrease) in cash & cash equivalent during the year 83,758                              (122,319) 49,600                    
Cash & cash equivalents, beginning of year 19,295                              141,614 19,295                    
Cash & cash equivalents, end of year 103,053$                          19,295$                      68,895$                  
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Toronto Metropolitan University Performance Indicators i 

Introduction 

Toronto Metropolitan University Performance Indicators have been developed to provide a set of annually 
updated measures of university performance over a wide range of issues of interest to the Board of 
Governors. They are presented in a graphical manner to facilitate interpretation and have been updated 
to incorporate 2022-23 full-year data. 

The Performance Indicators allow the Board to track progress over time on issues central to the mission 
of the University. Where possible, the indicators provide comparisons against other universities. The 
Performance Indicators are tracked at the level of the university. The university tracks academic-related 
indicators at the Faculty, Program or School/Department level through Senate’s Progress Indicators. 

The Toronto Metropolitan University Performance Indicators provide technically sound measures that 
were chosen for their relevance, the reliability of underlying data, the ongoing accessibility to underlying 
data, and the clarity of what is measured. Nevertheless, care should be taken in drawing conclusions 
from these indicators. Cautions include: 

the indicators measure only what is quantifiable and where data are available
comparator information is based on standardized data and measures that reflect “average”
universities
comparators are not designed as benchmarks
Toronto Metropolitan University is unique when compared to the program mix, enrolment and
budgets of other Canadian universities

There are 33 Toronto Metropolitan University Performance Indicators that are classified into primary 
categories that correspond to oversight of: Strategic Direction (15 indicators), Financial Capacity 
(6 indicators), Effective Management (7 indicators), and University Profile (5 indicators). 

First incorporated into this document in March 2021, the Strategic Mandate Agreement SMA3 indicator 
includes ten metrics used by the Ministry of Colleges and Universities to assess institutional performance 
under the Strategic Mandate Agreement 2020-2025 signed in August 2020: 

Graduate Earnings: Median earnings of graduates after two years.
Experiential Learning: Percentage of graduates from undergraduate programs who had one or
more EL opportunities while at TMU.
Skills & Competencies: A new institution-specific metric based on National Survey of Student
Engagement (NSSE) Question #18.
Graduate Employment Rate in Related Field: Among graduates employed full-time, the
percentage employed in fields related to skills learned in their area of study at TMU.
Institutional Strength/Focus: Enrolment in strength/focus areas as percentage of total
enrolment.
Graduation Rate: The graduation rate from undergraduate programs.
Research Funding & Capacity: TMU’s percentage share of the Ontario system.
Innovation (Private Sector Research Funding): Dollar value of private sector research
funding.
Community/Local Impact: Total enrolment as a percentage of the population in Toronto.
Economic Impact: Number of Start ups: The number of start ups in the Zone ecosystem.



Toronto Metropolitan University Performance Indicators ii 

Table A summarizes the indicators included in the report and the update schedule for each indicator. 

Comparator Groups 

In order to provide a context for Toronto Metropolitan University's performance, the indicators have also 
been calculated where possible for groups of other universities.  The comparator groups are not 
necessarily ideal comparators for Toronto Metropolitan University because the mix of programs offered at 
other institutions differs from that at Toronto Metropolitan University and/or they differ in size. 

Ontario Universities 

This comparator group includes all reporting Ontario universities from among: Brock, Carleton, Guelph, 
Lakehead, Laurentian, McMaster, Nipissing, OCAD University (OCAD U), Ontario Tech, Ottawa, Queen's, 
Toronto Metropolitan University, Toronto, Trent, Waterloo, Western, Wilfrid Laurier, Windsor, and York. 

Canadian University Survey Consortium Graduating Student Survey Canadian Universities 

This comparator group is used only for the percentage of students satisfied or very satisfied with the 
overall quality of education indicator that is based on data from the Canadian Undergraduate Survey 
Consortium (CUSC) Survey of Graduating Students. Participating universities change from year to year 
and the 2021 participants were: Alberta University of the Arts, Ambrose University (Alberta), Athabasca 
University (Alberta), Brock University, Burman University (Alberta), Carleton University, Concordia 
University (Quebec), Concordia University of Edmonton (Alberta), Lakehead University, MacEwan 
University (Alberta), McMaster University, Mount Royal University (Alberta), Mount Saint Vincent 
University (Nova Scotia), Nipissing University, Redeemer University, Toronto Metropolitan University, 
Saint Mary's University (Nova Scotia), Simon Fraser University (British Columbia), St. Mary's University 
(Alberta), The King's University (Alberta), Thompson Rivers University (British Columbia), Trinity Western 
University (British Columbia), University of Calgary (Alberta), University of King's College 
(Nova Scotia),University of Lethbridge (Alberta), University of New Brunswick (New Brunswick), 
University of Northern British Columbia (British Columbia), University of Regina (Saskatchewan), 
University of the Fraser Valley (British Columbia), University of Victoria (British Columbia), University of 
Winnipeg (Manitoba), and Wilfrid Laurier University. 

U.S. Peers 

This comparator group is only used for the National Survey of Student Engagement (NSSE) benchmark 
summary scores and comparisons.  For NSSE 202 , it includes participating public U.S. institutions that 
are urban, commuter universities with more than 20,000 students, and in either the Doctoral Universities 
or Master's Colleges & Universities: Larger Universities Carnegie categories: California State Polytechnic 
University-Pomona, California State University, Fullerton, California State University, Los Angeles, 
California State University, Sacramento, Florida International University (Miami, FL), San Francisco State 
University, The University of Texas at Arlington

. 
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