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ACCOUNTABILITY STATEMENT

The government’s Annual Report for the year ended March 31, 2005 was prepared under
my direction on behalf of the government in accordance with the Government
Accountability Act and the government’s accounting policies. All of the government’s
policy decisions as at June 21, 2005 with material economic or fiscal implications have
been considered in the preparation of the Annual Report.

[Original Signed]

Shirley McClellan
Minister of Finance




BUDGET
ON ROUTE ON COURSE

Heading Toward Alberta’s Second Century

A MESSAGE FROM THE MINISTER OF FINANCE

Alberta achieved this year what we have all worked long and hard to accomplish: the elimination of
nearly $23 billion in accumulated debt. At its peak, debt servicing consumed $1.7 billion in a year.
Money that once paid interest is now returned to Albertans through programs and services and tax relief.
This is an ultimate legacy to future generations: a province free of accumulated debt, and new
opportunities ahead of us.

In 2004-05, the Government of Alberta made substantial investments in education, with increased

funding to implement recommendations of Alberta's Commission on Learning; in infrastructure, as
support for capital projects increased by over 70 per cent, reaching $2.8 billion; and health, which

accounted for over $9 billion or 38 per cent of the province's program expense.

Alberta also used its financial resources — $981 million from the Sustainability Fund — to offer BSE
assistance, fight forest fires, aid flood victims, and provide natural gas rebates.

The past eleven years of balanced budgets have helped maintain Alberta's position as a fiscal leader in
Canada; a position to be sustained and strengthened by not overextending commitments beyond what is
prudent and sustainable.

The province's fiscal position is also enhanced by a positive business climate that contributes to a robust,
expanding economy. An increasingly diverse economy — in manufacturing, agriculture, and services —
contribute to strong employment growth. Albertans benefited from 40,000 new jobs this year and the
lowest unemployment rate in the country.

We also continued to enjoy the highest disposable incomes per capita, and the lowest overall tax burdens
in Canada. Continued indexation of the personal tax system prevented inflation from eroding past tax
cuts. On April 1, 2004, the general corporate tax rate was reduced to 11.5 per cent from 12.5 per cent
and the small business rate fell to three per cent from four per cent.

Alberta enters its centennial year without accumulated debt and on route to a second century even more
prosperous and promising than the last. Alberta's horizons remain broad, open, and promising for our
next 100 years. With an ongoing commitment to the people, prosperity and preservation of our
province, we can together make Alberta's second century even better.

[Original Signed]

Shirley McClellan
Minister of Finance
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Preface

The Public Accounts of Alberta are prepared in accordance with the Financial
Administration Act and the Government Accountability Act. The Public
Accounts consist of the annual report of the Government of Alberta and the
annual reports of each of the 24 ministries.

This annual report of the Government of Alberta contains the Minister of
Finance’s accountability statement, the consolidated financial statements of
the Province and the Measuring Up report, which compares actual
performance results to desired results set out in the government’s business
plan.

The annual reports of ministries, released in the fall of each year, contain
Ministers’ accountability statements, the audited consolidated financial
statements of the ministries and a comparison of actual performance results to
desired results set out in the ministries” business plans. Each ministry annual
report also includes:

» financial statements of entities making up the ministry including
departments (all departments combined form the General Revenue
Fund), regulated funds, provincial agencies and Crown-controlled
corporations,

» other financial information as required by the Financial Administration
Act and Government Accountability Act, either as separate reports or as a
part of financial statements, to the extent that the ministry has anything
to report, and

« financial information relating to accountable organizations and trust
funds.

Vi



BUDGET

ON ROoUTE ON COURSE
Heading Toward Alberta’s Second Century

BUDGET 2004 COMMITMENTS

Budget 2004 included a vision for Alberta’s
second century and a twenty-year strategic plan
to achieve that vision. The plan identified four
key opportunities — unleashing innovation,
leading in learning, competing in the global
marketplace, and making Alberta the best place
to live, work and visit.

As part of the government’s overall strategic
plan, the 2004-07 Fiscal Plan focused on:

» increasing support for health and education,
» addressing infrastructure requirements,

» enhancing the Alberta Advantage by reducing
corporate income tax rates, encouraging
innovation, improving the quality of life of
Albertans and strengthening communities,

» continuing the province’s commitment to
fiscal responsibility through balancing the
budget and eliminating debt, and

» protecting spending plans from revenue
volatility and costs of emergencies and
disasters through the Alberta Sustainability
Fund.

These commitments were met:

* The budget was balanced for the eleventh
consecutive year. Accumulated debt was
eliminated.

* Increased funding was provided to implement
recommendations of Alberta’s Commission on
Learning and support Alberta’s health system.

» Support for capital projects increased by over
70%, reaching $2.8 billion.

» The Alberta Sustainability Fund provided
nearly $1 billion to offset the cost of disasters,
emergencies and natural gas rebates.

» Alberta’s tax advantage was strengthened.
Business tax rates were cut. Personal income
tax continued to be indexed for inflation.

FISCAL HIGHLIGHTS

* Revenue was $29.3 billion. This was
$6.4 billion higher than budgeted and
$3.4 billion, or 13.3%, higher than in
2003-04. The increases from budget and the
previous year were primarily due to higher
non-renewable resource revenue.

+ Expense was $24.3 billion. This was
$1.6 billion higher than budgeted and
$2.4 billion, or 11.2%, higher than in 2003-04.
The increase from the previous year was
primarily due to higher health and education
spending. The increase from budget primarily
reflected in-year funding for BSE, fire-
fighting, natural gas rebates, and health
capital.

* Revenue exceeded expense by $5 billion.
This was $4.8 billion higher than budgeted
and $1 billion higher than in 2003-04.

* Fourth quarter results. The year-end
surplus was $851 million higher than forecast
in the Third Quarter Fiscal Update due to
higher revenue and lower than forecast
expense.

* Allocation of the surplus. The 2004-05
surplus was primarily allocated to repaying
the province's remaining accumulated debt
and to help pay for capital projects.
$696 million of the surplus was deposited into
the Sustainability Fund after March 31, 2005.
A decision regarding the potential reallocation
of these funds will be made in 2005-06.

e Accumulated debt. The province’s
accumulated debt was eliminated in 2004-05.
Since 1994, nearly $23 billion has been
allocated to repaying debt, resulting in savings
of approximately $1.5 billion in annual debt
servicing costs.

* Net assets. At March 31, 2005 the province
had net assets of $26.1 billion. This included
$10.9 billion in capital assets.
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FISCAL FRAMEWORK

* In 2003-04, a new fiscal framework was
established based on the recommendations of
the Financial Management Commission. This
framework:

+ continued to forbid deficits,

« established a Sustainability Fund to protect
spending from volatile revenue and costs of
emergencies and disasters,

«» placed limitations on the amount of non-
renewable resource revenue that can be
used for budget purposes,

«» required a contingency allowance of at least
1% of budgeted revenue,

« established a Capital Account that allows
surpluses to be carried forward from one
year to the next to pay for capital projects,
and

«+ allowed borrowing for capital purposes.

Changes were made to the fiscal framework
effective for the 2004-05 fiscal year.

+ Reflecting the continued strong energy
outlook, the Fiscal Responsibility Act
(FRA) was amended to increase the amount
of non-renewable resource revenue that can
be used for budget purposes from
$3.5 billion to $4 billion. (Note: This
limit was subsequently increased from
$4 billion to $4.75 billion for the 2005-06
fiscal year.)

+ The FRA was also amended to allow the
cost of settlements with First Nations to be
paid from the Sustainability Fund. This is
in addition to the previously allowed uses
of offsetting the cost of emergencies and
disasters, natural gas rebates and, under
certain conditions, revenue shortfalls.

Fiscal Summary
(millions of dollars)

Revenue
Expense
Program
Debt servicing costs
Pension provisions
Total Expense

Revenue in Excess of Expense
Adjustment for pension provisions®

Net Revenue (Fiscal Responsibility Act )
Transfer from Capital Account

Retained income/capital cash requirementsb
Net transfer from (to) Sustainability Fund
Contingency Allowance

© 0o N OO~ ON -

- A A
w N = O

2004-05 2003-04
3rd

Budget Quarter Actual Actual
22,952 28,753 29,328 25,887
22,286 24,116 23,851 21,480
363 325 302 271
119 164 176 132
22,768 24,605 24,329 21,883
184 4,148 4,999 4,004
119 164 176 132
303 4,312 5,175 4,136
741 1,209 1,209 416

- (254) (279) (276)

(784) (5,259) (6,105) (4,276)
260 8 - -

a8  For the purposes of the Fiscal Responsibility Act, the annual change in pension obligations is excluded from expense and balanced budget
requirements. These obligations are scheduled to be eliminated under a separate legislated plan.

The Fiscal Responsibility Act required the net of retained income of funds and agencies and capital cash requirements to be set aside as part of

the economic cushion in the budget. This amount was not available for transfer to the Sustainability Fund.
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ECONOMIC AND TAX HIGHLIGHTS

Economic Highlights

» In 2004, the Alberta economy grew by an
estimated 3.7% in real terms. Alberta enjoyed
both the highest personal income growth and
the lowest unemployment rate in Canada.

* In 2005, Alberta’s strong economic growth is
expected to continue, with real growth
forecast at 3.7%. Continued strong growth in
personal incomes and investment are expected
to sustain robust economic growth.

» Alberta’s employment grew by 2.3% in 2004,
as 40,000 jobs were created. Alberta recorded
the lowest unemployment rate among the
provinces, at 4.6%.

» Alberta had the highest personal disposable
income per capita among the provinces at
$26,884. This was more than $3,600, or
15.9%, above the national average.

» Alberta’s strong economy continued to attract
large numbers of migrants from other
provinces. For the eighth consecutive year,
Alberta had the highest net inter-provincial
migration in Canada, with a net increase of
10,902 persons (measured from July 1, 2003
to June 30, 2004).

» Following a dramatic upswing in 2003,
conventional energy sector activity
strengthened further in 2004, with the average
number of rigs drilling rising 4.9% to a record
high. Private sector investment in the oil
sands increased by about $1 billion, to an
estimated $6 billion.

* Alberta’s manufacturing sector showed
impressive gains in 2004. Manufacturing
shipments rose by 15.4% — well above the
national growth rate of 8.5%. Industries
experiencing strong growth in shipments
included machinery (22.8%), chemicals
(16.4%), fabricated metals (21.3%) and wood
products (28.2%).

* New housing construction continued at high
levels. Housing starts rose to 36,270 in 2004,
16% above the average number of starts over
the preceding five years.

Alberta led all provinces in retail sales growth,
with sales up 10.3% in 2004. On a per capita
basis, Alberta’s retail sales remained by far the
highest in Canada, 24.8% above the national
average.

The agricultural sector continued to face
significant challenges, with Bovine Spongiform
Encephalopathy (BSE) having substantial
negative economic impacts. Nevertheless,
farm cash receipts were up 13.8% in 2004,
supported primarily by higher crop receipts.

Despite rapid economic growth and very low
unemployment, Alberta’s CPI inflation was
only 1.4% in 2004.

Tax Highlights

Albertans and Alberta businesses continued to
pay the lowest taxes in Canada. Indexation of
the personal income tax system protected
taxpayers by preventing inflation from eroding
past tax cuts.

On April 1, 2004, the general corporate tax rate
was reduced to 11.5% from 12.5% and the
small business rate fell to 3.0% from 4.0%.

School property tax rates dropped by about
2.3% for 2004. Senior homeowners who
remain in their homes will now receive a rebate
to protect them from increases in school
property taxes.

Effective October 1, 2004, all seniors were
exempted from paying health care insurance
premiums.

Performance Measures

Albertans had the highest personal disposable
income per capita among the provinces.

Alberta had the lowest total provincial and
municipal tax load among the provinces.

Alberta had the highest labour force
participation rate and the lowest unemployment
rate among the provinces.

Alberta's real labour productivity was the
highest among the provinces.
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OVERVIEW OF PROGRAM AND
CAPITAL SPENDING

Expense
+ Total expense was $24.3 billion in 2004-05.

This was 11.2%, or $2.4 billion, higher than
in 2003-04. This included a 7.3% increase in
base operating expense and 96.3% increase in

capital grants to local authorities and other
infrastructure support.

» Health and education accounted for about
80% of the increase in expense from the

previous year and represented 63.5% of total

expense. Health spending increased by
18.8% and education spending by 9.1%.

The increase in total expense from the budget
estimate was $1.6 billion. This reflected:

+ $705 million for emergency and disaster
assistance for BSE, wildfires and floods,
+ $276 million for natural gas rebates,

+ $510 million increase in capital grants,
primarily related to health, and

+ $70 million net increase in other expense,
including increases for health, education
and seniors programs.

Expense®

(millions of dollars)

Change from

2004-05 2003-04 2003-04
Budget Actual Actual Budget Actual
Base operating expense 20,316 20,444 19,054 128 1,390
Capital grants and other infrastructure support 1,504 2,014 1,026 510 988
Amortization 466 412 389 (54) 23
Emergencies and disasters - 705 797 705 (92)
Natural gas rebates - 276 214 276 62
Debt servicing costs 363 302 271 (61) 31
Pension provisions 119 176 132 57 44
Total Expense 22,768 24,329 21,883 1,561 2,446
a8  Expense does not include capital investment on government-owned projects:
Capital Investment 889 828 633 (61) 195
Expense by Function
(millions of dollars)
Change from
2004-05 2003-04 2003-04
Budget Actual Actual Budget Actual
Health 8,407 9,071 7,634 664 1,437
Education 6,354 6,384 5,850 30 534
Social services 2,408 2,475 2,265 67 210
Agriculture, resource management and
economic development 1,516 1,937 2,049 421 (112)
Transportation, communications and utilities 1,003 1,269 1,020 266 249
Protection of persons and property 801 958 862 157 96
Regional planning and development 428 421 446 (7) (25)
Recreation and culture 307 294 273 (13) 21
Environment 161 172 164 11 8
Housing 149 150 158 1 (8)
General government 752 720 759 (32) (39)
Debt servicing costs 363 302 271 (61) 31
Pension provisions 119 176 132 57 44
Total Expense 22,768 24,329 21,883 1,561 2,446
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Capital Plan * The value of capital projects supported by the

+ Capital Plan supported $2.8 billion of capital Capital Plan increased in 2004-05 by
projects in 2004-05. This included: $1.2 billion, or 71.3% from 2003-04. Health
facilities and equipment accounted for nearly

+ $1.9 billion in capital grants to health half of this increase.

authorities, schools, post-secondary

institutions, municipalities and other local * Over 11% of Alberta’s total spending was for
authorities. capital purposes. This was more than double
« $957 million of government-owned capital the average rate of capital spending in other
. . . : provinces.
projects, including highways, water
infrastructure and other government
facilities.
Capital Plan®
(millions of dollars)
Change from
2004-05 2003-04 2003-04
Budget Actual Actual Budget Actual
Health facilities and equipment 433 863 283 430 580
Provincial highway network 587 570 455 17) 115
Municipal infrastructure support 385 393 258 8 135
Post-secondary facilities 228 231 137 3 94
Schools 221 222 130 1 92
Community facilities and centennial projects 108 163 70 55 93
Government facilities, housing and equipment 374 331 273 (43) 58
Water and wastewater management 57 69 53 12 16
Total Capital Plan 2,393 2,842 1,659 449 1,183

a8  Capital Plan includes capital investment on government-owned capital ($633 million in 2003-04 and $828 million in 2004-05) which is not
reported in expense. The Capital Plan also includes capital grants to local authorities ($920 million in 2003-04 and $1,885 million in 2004-05)
and planning and rehabilitation work on provincial highways ($106 million in 2003-04 and $129 million in 2004-05) which are reported as
expense. Amortization of government-owned capital is included in expense but is not part of the Capital Plan. Capital Plan presentation has
been reclassified to conform to Budget 2005 presentation.

Interprovincial Comparison of Capital Expenditure
(% of total spending)

14 -

12 A

<+— Alberta

Other
Provinces

93-94 94-95 95-96 96-97 97-98 98-99 99-00 00-01 01-02 02-03 03-04 04-05 05-06 06-07 07-08

Source: Dominion Bond Rating Service Limited, The Canadian Federal and Provincial Governments - 2004 Overview, September 2004. Alberta data
for 2003-04 to 2007-08 has been updated by Alberta Finance to reflect the latest Capital Plan information.

Note: The decline in 2002-03 capital expenditure in Alberta partly reflected 2001-02 capital expenditures including support for local authority capital
projects to be constructed in 2002-03.
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SPENDING HIGHLIGHTS
(BY FUNCTIONAL AREA)

Health

Health expense was $9.1 billion in 2004-05.
This was an increase of 18.8%, or

$1.4 billion, from 2003-04 and $664 million
higher than budgeted.

$6 billion was provided to health authorities
for health services and health capital facilities
and equipment. This was an increase of
nearly $1.2 billion or 24% from 2003-04.
This included:

+ $512 million increase for health services,

+ $93 million in one-time funding to address
accumulated deficits,

» $580 million increase in capital grants for
health facilities, diagnostic and other
equipment.

Other areas of health spending increased by
about 9% or $252 million to nearly

$3.1 billion. This included increases for drug
costs, provincial health programs, physician
services and information technology.

The increase from budget primarily reflected
the Alberta Health Renewal Plan announced
on June 30, 2004.

Major initiatives included:

+ The $700 million Alberta Health Renewal
Plan, which provided increased operating
and capital funding for health authorities.
This investment improved access to health
services and reduced wait times.

» Continued implementation of the Alberta
Electronic Health Record, allowing health
care providers to gain immediate access to
a patient’s records, resulting in faster, more
accurate and safer patient care.
Components of the Electronic Health
Record have been deployed to all health
authorities and about 950 physicians and
715 pharmacists.

« Increased funding for health promotion
programs including initiatives: to reduce
barriers for diabetics in making healthy

choices; to provide new treatment
standards for osteoporosis; and to improve
patient safety during childbirth.

«+ Introduction of a new bursary program for
rural practice and an expanded rural family
medicine residence program. This will
help attract more medical students and
residents to rural practice.

+ Enhanced AADAC programs for problem
gambling and alcohol abuse.

Capital Plan included $863 million for health
facilities and equipment, an increase of

$580 million from 2003-04. This included
$847 million in capital grants to health
authorities and $16 million of capital
investment in government-owned capital.
Capital funding included support for:

« Alberta Children's Hospital in Calgary and
the Mazankowski Alberta Heart Institute in
Edmonton.

« Redeveloping and renovating capital
facilities, including the Foothills,
Rockyview and Peter Lougheed Hospitals
in Calgary; the Royal Alexandra Hospital
and four other hospitals in the Edmonton
area; the Red Deer Regional Hospital; the
Tom Baker Cancer Centre in Calgary and
the Cross Cancer Institute in Edmonton.

« Rural health infrastructure initiatives,
including projects in Rimbey, Edson,
Barrhead, Lethbridge, Medicine Hat and
Red Deer.

« 19 redevelopment projects, (through the
Health Sustainability Initiative Fund)
primarily in rural areas, focusing on facility
conversions (e.g. from acute to long-term
care), consolidating services, integrating
mental health clinics and introducing new
service delivery models.

Performance Measures

» 86% of Albertans surveyed rated the
quality of health care they received as
excellent or good.

» 86% of Albertans surveyed rated their
access to physician services as easy or very
easy.
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+ 72% of Albertans surveyed rated their
access to hospital services as easy or very
easy.

+ 96% of health facilities were rated as being

in acceptable (“fair” or “good”) physical
condition.

+ 89% of Albertans ages 18 to 64 surveyed

rated their own personal health as either
excellent, very good, or good.

+ 78% of Albertans ages 65 years and older

surveyed rated their own health as
excellent, very good or good.

Comparison of Health and Total Program Expense
(billions of dollars)

307 | Health spending has increased from 24% to 38% of total program expense. 38%
25 A
27% __
20 1 949, 30% — [ []
15 - = = [
10 _
5 4
0
86-87 87-88 88-89 89-90 90-91 91-92 92-93 93-94 94-95 95-96 96-97 97-98 98-99 99-00 00-01 01-02 02-03 03-04 04-05
[ Total Program Expense ====Health
Education A one-time injection of $13 million for the

Education expense was $6.4 billion in
2004-05. This was an increase of 9.1%, or
$534 million, from 2003-04 and $30 million
higher than budgeted.

The increase from 2003-04 reflects higher
basic and post-secondary operating grants,
increased teacher pension costs and increased
funding for capital projects.

Major initiatives included:

» Implementation of the accepted
recommendations from Alberta’s
Commission on Learning, including:

» $52 million in new funding to school
boards to support the hiring of 1,250
teachers under the Class Size Initiative.

» $27 million to fully implement a new
funding framework for school boards.
Under this framework, school boards
have increased flexibility to address
local priorities.

» $6 million for video-conferencing for
the basic education system.

purchase of additional textbooks and other
classroom resources.

An agreement with Microsoft Canada to
provide students, educators and staff in
Alberta’s learning system with access to
software programs.

Establishment of the Campus Alberta
Quality Council to review proposals for all
new degree programs to ensure the quality
of Alberta’s degree programs is maintained.

Introduction of legislation to establish an
advanced education endowment, as part of
the Heritage Savings Trust Fund.

Addition of 5,275 apprenticeship training
spaces.

$40 million distributed in scholarships to
about 26,000 students. The amount of
money available for the Alexander
Rutherford Scholarships was increased to
address an increase in eligible applicants.
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+ $89 million in student loans disbursed. Social Services

Debt relief for first-year students was « Social Services expense was $2.5 billion in
funded by the Student Loan Relief Benefit 2004-05. This was an increase of 9.3%, or
and for final-year students through the $210 million, from 2003-04 and $67 million
Loan Relief Completion Payment. These higher than budgeted.

programs provided $38 million in student

debt reduction in 2004-05. * The increase from the previous year reflected

higher spending on children’s services,
persons with developmental disabilities,
income supports and the Alberta Seniors
Benefit.

* Capital Plan supported $453 million in
education capital projects, an increase of 70%
or $186 million from 2003-04. This included
capital grants of $222 million for school
projects and $231 million for post-secondary ¢ Major initiatives included:

institutions. Initiatives included:

*

Schools — Seven new schools and five
replacement schools were opened during
2004-05. This included the Trillium Centre
in Sherwood Park. This multi-use facility
accommodates both public and Catholic
school students.

Post-secondary Institutions — Continued
construction of the Health Research
Innovation centres at the Universities of
Alberta and Calgary; completion of the
University of Alberta’s Natural Resources
Engineering Facility; and construction of
the National Institute for Nanotechnology.

e Performance Measures

*

78% of Alberta’s grade 9 students met
acceptable standards on provincial
achievement tests in language arts.

66% of Alberta’s grade 9 students met
acceptable standards on provincial
achievement tests in mathematics.

90% of Albertans ages 25-34 surveyed
completed high school.

57% of Albertans ages 25-34 surveyed
completed post-secondary education.

69% of adult Albertans surveyed were
satisfied that they have access to lifelong
learning.

97% of schools and 88% of post-secondary
institutions were estimated to be in
acceptable (“fair” or “good”) physical
condition.

+ Implementation of a long-term action plan
to reduce family violence and bullying by
establishing community incentive grants
for coordinated strategies at the local level.

« Proclamation of the Child, Youth and
Family Enhancement Act, which supports
the development and well-being of
Alberta’s children, youth and families,
while keeping them safe and protected.

+ Proclamation of the Family Support for
Children with Disabilities Act, which
improves the support and services for
families caring for children with
disabilities. This is the first separate and
distinct legislation in Canada specifically
aimed at meeting the needs of children with
disabilities and their families.

+ Establishment of twenty Parent Link
Centres across the province. These centres
provide parents and families with the
supports they need to help their children
develop and fulfill their potential.

« Establishment of the Office for Disability
Issues to provide stronger coordination of
programs and policies for Albertans with
disabilities.

+ Review of the Assured Income for the
Severely Handicapped program (AISH).
The review resulted in increased benefits in
2005-06.

«+ Introduction of the Alberta Works program
to harmonize benefits provided through the
Supports for Independence program, Skills
Development program living allowances
and Widows' Pension.
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» Enhancements to the Alberta Seniors
Benefit program including increased
maximum monthly cash benefits, addition
of approximately 17,000 eligible seniors to
the program, and increased average cash
benefits.

Performance Measures

» Survey results indicate that 85.9% of
Alberta children ages 3 and under
demonstrated healthy social development.

« Survey results indicate that 85% of Alberta
children ages 2-5 demonstrated healthy
emotional development.

» 85.8% of families/guardians of persons
with developmental disabilities surveyed
were satisfied with funded services.

Agriculture, Resource Management and
Economic Development

L]

Agriculture, Resource Management and
Economic Development expense was

$1.9 billion in 2004-05. This was a decrease
of 5.5% from 2003-04 and was primarily due
to lower disaster assistance for BSE.

Expense was $421 million higher than
budgeted primarily due to BSE assistance
provided in-year because of the extended U.S.
border closure to live cattle.

Major initiatives included:

+ $559 million in BSE disaster assistance to
the agriculture sector for producer
assistance, market development and
research funding. This included
$38 million for the establishment of the
Alberta Prion Science Initiative to
coordinate provincial prion research with
national and international efforts. The
disaster assistance was cost-shared with the
federal government.

» Launching the Energy Innovation Network
(EnergyINet) to bring government
researchers and industry leaders together to
advance energy innovation.

« The Alberta Science and Research
Investments Program, which funded
research initiatives across the province
including:

« An agriculture genomics centre at the
University of Alberta to study genes and
proteins that impact animals.

« An innovative medical robot system at
the University of Calgary to improve
human-guided robot microsurgery
techniques and test new surgical
procedures.

Performance Measures

« 215,700 new jobs were created in Alberta
over the past five years.

+ 30.5% of Alberta’s Gross Domestic
Product (GDP) was contributed by the
province’s manufacturing and knowledge
intensive service industries (preliminary).

« International value-added exports measured
in current dollars increased by 17.8%.

« Alberta had the highest business use of the
Internet among the provinces.

« Sponsored research at Alberta universities
increased by 34.4%.

« Oil sands production (crude bitumen)
increased by 13%.

Transportation, Communications and
Utilities

Transportation, Communications and Utilities
expense was $1.3 billion in 2004-05. This
was an increase of 24.4%, or $249 million,
from 2003-04 and $266 million higher than
budgeted.

The increase from 2003-04 primarily reflects
increased rural and municipal capital
transportation grants, and higher natural gas
rebates. The increase from budget reflected
the in-year funding for natural gas rebates.

EXECUTIVE SUMMARY



* Major initiatives included:

» Continued implementation of the new
capital framework to provide more
predictable funding on transportation and
other infrastructure projects.

« Increased funding provided to
municipalities under the Alberta Cities
Transportation Partnerships due to a rise in
population and fuel deliveries.

+ A P3 Design, Build, Finance, Operate
agreement was signed with Access Roads
Edmonton Ltd. for the Edmonton
Southeast Anthony Henday Drive. The
road is to open in the fall of 2007.

» Payment of $276 million in rebates to
Albertans under the Natural Gas Rebate
Program to help offset the increase in
natural gas costs.

» Implementation of the "Sign Up Alberta"
program, to promote the Alberta Advantage
and tourism, in co-operation with industry
and government stakeholders.

«+ Introduction of the new Highway
Development Protection Act, which will
replace the Public Highway Development
Act and the City Transportation Act to
modernize and consolidate the legislation.

+ Capital Plan supported $950 million in
transportation related capital projects. This
included $509 million in capital grants and
other infrastructure support reported in
expense and $441 million in capital
investment on the provincial highway
network.

»  Performance Measures

» 88.8% of provincial highways were in
acceptable (“fair” or “good”) physical
condition.

» 99.5% of water management infrastructure

was in acceptable (“fair”, “good” or
“excellent”) physical condition.

Protection of Persons and Property

Protection of Persons and Property expense
was $958 million in 2004-05. This was an
increase of 11.1%, or $96 million, from
2003-04 and $157 million more than
budgeted.

The increase from 2003-04 reflects increased
support for policing, and assistance for
flooding. This was partly offset by lower
fire-fighting costs.

Major initiatives included:

» Enhancement of regulations under the new
Traffic Safety Act to provide a framework
for addressing safety issues and new
initiatives aimed at improving driver
behaviour and vehicle safety.

« Continued refinement of programs and
initiatives such as the Graduated Driver
Licensing Program, Alberta Children and
Youth Initiative, and the Child Traffic
Safety Program, to increase safety for
young drivers and future road users.

« A new funding model for policing. The
population threshold for municipalities that
are no longer required to pay for policing
was increased from 2,500 to 5,000. For
municipalities required to pay for policing,
a new $16 per capita policing grant was
introduced.

« Approval for a new courts facility in
Calgary.

Performance Measures

» Violent and property crime rates remained
the lowest among the four western
provinces.

» 87.6% of Albertans surveyed felt human
rights in Alberta were very well or fairly
well protected.

+ 77% of Albertans surveyed felt very safe or
reasonably safe walking alone in their
neighbourhoods at night.

« Lowest workplace lost-time claim rate
since 1991.

EXECUTIVE SUMMARY 10



Other Program Expense

Other program expense was $1.8 billion in
2004-05. This was a decrease of 2.4%, or
$43 million, from 2003-04 and a decrease of
$40 million from budget. The decreases
reflected lower interest costs of the Alberta
Capital Finance Authority and lower spending
in other areas.

Major initiatives included:

*

The conclusion of the Seniors’ Lodge
Upgrading Program which modernized and
upgraded 120 lodges throughout the
province to current standards.

$26 million in Alberta Centennial Legacy
Grants provided for community-based
projects, such as recreational and cultural
facilities, heritage sites and museums.

Implementation of the Albertans and
Climate Change: Taking Action initiative.
This included the ME first! interest-free
loan program to encourage energy
efficiency and conservation in Alberta
municipalities.

Construction of the Alberta SuperNet.
When final quality testing is completed in
2005-06, SuperNet will directly connect
approximately 4,200 hospitals, schools,
libraries and government offices in 429
communities throughout the province.

Opening of an office in Washington, D.C.,
to advance the province’s economic and
policy interests.

Performance Measures

*

83.4% of adult Albertans surveyed
participated in sport and recreational
activities.

87.2% of adult Albertans surveyed
participated in arts and cultural activities.

River water and air quality remained high.

Greenhouse gas emissions intensity
remained at 85% of 1990 levels.

173 rural communities and 27 urban
communities were able to access Alberta
SuperNet.

Debt Servicing Costs

Debt servicing costs were $302 million in
2004-05. This was $31 million higher than in
2003-04 but $61 million lower than estimated
in the budget.

The increase in debt servicing costs from the
previous year was due to the significant
appreciation of the Canadian dollar relative to
the U.S. dollar in 2003-04. This reduced the
value of debt held in U.S. dollars and resulted
in a foreign exchange gain which partly offset
interest expense in 2003-04. By March 31,
2004 most of the U.S. dollar debt was retired,
minimizing foreign exchange gains in
2004-05.

Pension Provisions

Pension obligations in respect of public sector
pension plans increased by $176 million to
$5.2 billion.

Most of the increase was related to the
Teachers’ Pension Plan. The province’s
obligations for this plan increased by
$169 million to $4,263 million.

For the purposes of the Fiscal Responsibility
Act, the annual change in pension obligations
is excluded from expense and balanced
budget requirements. These obligations are
scheduled to be eliminated under a separate
legislated plan.
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REVENUE HIGHLIGHTS

Total Revenue

» Total revenue was $29.3 billion. This was
$3.4 billion, or 13.3%, higher than in
2003-04, and $6.4 billion higher than
budgeted.

* Higher non-renewable resource revenue and
tax revenue were the main reasons for the
increase from 2003-04. The increase from
budget was largely due to higher non-
renewable resource revenue and investment
income.

Non-renewable Resource Revenue

* Non-renewable resource revenue reached
$9.7 billion in 2004-05, the second highest
level in Alberta’s history. This was
$2.1 billion higher than in 2003-04 and almost
$5 billion higher than budgeted.

* Energy prices were significantly higher than
estimated in the budget or expected by most
energy forecasters.

» Natural gas prices averaged Cdn$6.38 per
thousand cubic feet. This was 63 cents higher
than in 2003-04 and $2.18 higher than
budgeted.

» Oil prices averaged US$45.03 per barrel
(WTTI). This was $13.65 higher than in
2003-04 and $19.03 higher than the budget
estimate.

* Energy prices reflected continuing high world
oil demand, delays in the return of Iraqi
production, strong economic growth in the
United States and continuing concerns over
North American natural gas supply. Partly
offsetting the impact of higher energy prices
was the strengthening Canadian dollar relative
to the United States dollar.

Energy Prices

2004-05 2003-04

Budget Actual Actual

Oil Price (WTI US$/bbl) 26.00 45.03 31.38
Natural Gas Price (Cdn$/mcf) 4.20 6.38 5.75

Tax Revenue

e Tax revenue was $10.2 billion. This was an
increase of $853 million, or 9.1%, from
2003-04 and $207 million higher than
budgeted.

* Personal income tax revenue was $4.6 billion
essentially unchanged from 2003-04 and a
decrease of $436 million from the budget
estimate. This reflected a negative adjustment
to 2004-05 revenue due to the over-estimation
of the previous years’ tax revenue. The base
increase in personal income tax revenue in
2004-05, before taking into account the
negative adjustment, was about 5.4%.

Revenue
(millions of dollars)

Personal income tax

Corporate income tax

Other taxes

Non-renewable resource revenue
Transfers from Government of Canada
Net income from commercial operations
Premiums, fees and licences

Net investment income

Other

Total Revenue

Change from

2004-05 2003-04 2003-04
Budget Actual Actual Budget Actual
5,085 4,649 4,613 (436) 36
1,957 2,364 1,696 407 668
2,929 3,165 3,016 236 149
4,784 9,744 7,676 4,960 2,068
2,971 3,219 2,926 248 293
1,869 2,020 1,882 151 138

1,733 1,812 1,814 79 (2)

1,226 1,809 1,838 583 (29)
398 546 426 148 120
22,952 29,328 25,887 6,376 3,441

EXECUTIVE SUMMARY
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» Corporate income tax revenue was
$2.4 billion. This was $668 million higher
than in 2003-04 and $407 million higher than
the budget estimate. The increases were due
primarily to high energy prices and strong
corporate profits.

» Other tax revenues were $3.2 billion. This
was $149 million higher than in 2003-04 and
$236 million higher than the budget estimate.
The increases were mostly attributable to
freehold mineral rights tax, insurance taxes,
tobacco tax and fuel tax.

Transfers from Government of Canada

* Transfers from Government of Canada were
$3.2 billion. This was $293 million higher
than in 2003-04 and $248 million higher than
the budget estimate. The increase from
2003-04 was primarily due to higher health
transfers. The increase from budget primarily
reflected higher transfers for BSE assistance.

Investment Income

» Investment income was $1.8 billion. This was
essentially unchanged from 2003-04 but
$583 million higher than budgeted. The
increase from budget was primarily due to
continued strong equity markets and larger
fund balances in investment accounts.

Other Revenue

» Revenue from all other sources was
$4.4 billion. This was $256 million, or 6.2%,
higher than 2003-04 and $378 million higher
than estimated in the budget.

» The increases were primarily due to increased
gaming and lottery revenue, land sales and
refunds of expense.

Non-renewable Resource Revenue

1995-96 to 2004-05
(billions of dollars)

12
101 $8.3 billion
8_
6_
$3.5 billion
4 -
2_
0
95-906  96-97  97-98  98-99  99-00  00-01  01-02  02-03  03-04  04-05

Energy Prices and Exchange Rates
1995-96 to 2004-05

95-96 9697 97-98 9899 99-00 00-01 01-02 02-03 03-04 04-05
Oil Price (WTI US$/bbl) 18.66 22.84 1893 1370 2316 3020 2413 29.04 3138 4503
Natural Gas Price (Cdn$/mcf) 139 177 18 198 266 608 394 49 575 6.38
Exchange Rate (US¢/Cdn$) 735 731 713 666 680 665 639 646 740 784
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ALBERTA SUSTAINABILITY FUND

The Sustainability Fund was established to
protect spending from volatile revenue and the
cost of emergencies and disasters.

The Fund receives non-renewable resource
revenue above the level available for budget
purposes as set out in the FRA ($4 billion in

2004-05) and any additional year-end surpluses.

Withdrawals are allowed to offset the costs of
emergencies and disasters, natural gas rebates,

First Nations settlements and revenue shortfalls.

In 2004-05, $981 million was withdrawn to pay
for the cost of BSE assistance, wildfires, flood
assistance and natural gas rebates.

Assets can be reallocated from the Fund, when
they exceed $2.5 billion. In 2004-05,
reallocations included:

+ $3.7 billion to the Debt Retirement Account.
This was sufficient to repay the province’s
remaining accumulated debt as it matures.

« $1.1 billion to the Capital Account to help pay

for the cost of capital projects.

After these withdrawals and reallocations, the
Fund had assets of $3.5 billion at March 31,
2005. This does not include the $696 million
transferred to the Fund after March 31 from the
better than forecast fourth quarter results.

In Budget 2005, the government reallocated

$1 billion of the $3.5 billion Sustainability Fund
assets available at March 31, 2005, to the
Capital Account to help pay for capital projects
in the 2005-08 Capital Plan.

A decision regarding the potential use of the
$696 million from 2004-05 fourth quarter results
will be made in 2005-06.

Note: The amount to be transferred to the
Sustainability Fund, based on fourth quarter
results, is not determined until after March 31.
As a result, the transfer is made in the following
fiscal year. The amount transferred can be
different from the fourth quarter improvement
due to changes in net retained income of
funds/agencies and other cash adjustments.

Alberta Sustainability Fund
At March 31, 2005

(millions of dollars)

Assets at start of year
Transfers to Sustainability Fund
Non-renewable resource revenue
Other net transfers ®
Total transfers to the Fund
Withdrawals from Sustainability Fund
Disaster and emergency assistance
Natural Gas Rebate program
Withdrawals
Adjustments
Cash from 2003-04 fourth quarter results ®
2004-05 cash adjustments
Total adjustments
Assets prior to reallocation
Reallocation to:
Debt Retirement Account
Capital Account

Sustainability Fund assets at March 31, 2005

Cash transferred after March 31 to Sustainability Fund °

2004-05 2003-04
3rd

Budget Quarter Actual Actual
2,500 2,500 2,500 -
784 5,628 5,744 4,176

- 773 1,342 1,111

784 6,401 7,086 5,287
- (820) (705) (797)
- (314) (276) (214)
- (1,134) (981) (1,011)

- 510 510 -

568 85 (55) 520
568 595 455 520
3,852 8,362 9,060 4,796
(726) (3,730)  (3,730) (893)
(626) (1,136)  (1,136) (893)
2,500 3,496 3,498 2,500
- - 696 510

a Includes higher than budgeted revenue (excluding non-renewable resource revenue) and savings from lower debt servicing costs.
b $510 million transferred to the Sustainability Fund in 2004-05 from the better-than-forecast 2003-04 fourth quarter results. $696 million transferred
to the Sustainability Fund in 2005-06 from the better-than-forecast 2004-05 fourth quarter results.
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ACCUMULATED DEBT

* In 2004-05, the government set aside
sufficient financial assets to repay the
province's remaining accumulated debt as it
matures. These funds are locked-in by an
amendment to the FRA so that they can only
be used to repay accumulated debt.

« At March 31, 2005, the Debt Retirement
Account had assets of $3.5 billion that will be
used to repay the remaining $3.5 billion of
unmatured accumulated debt. Nearly all of
this accumulated debt will mature and be
repaid from the Debt Retirement Account by
2013.

* Over the last decade, the government has
allocated nearly $23 billion for repaying
accumulated debt, thereby reducing its annual
debt servicing costs by approximately
$1.5 billion.

* Accumulated debt excludes the self-supported
debt of the Alberta Capital Finance Authority
and the Agriculture Financial Services
Corporation, liabilities for government-owned
capital incurred after April 1, 2003, and
pension liabilities.

Accumulated Debt

(millions of dollars)
2003-04 2004-05

Debt at start of year 6,746 4,971
Repayment of debt maturities (1,775)  (1,496)
Debt at end of year 4,971 3,475
Less: Debt Retirement Account (1,241) (3,479)
Accumulated Debt 3,730 (4)°

2 Based on actual year-end results at March 31, 2005, the assets in the Debt
Retirement Account exceeded unmatured accumulated debt by $4 million.

Accumulated Debt2

at March 31
(billions of dollars)

257 $22.7
$22.7 billion reduction in debt results in approximately
20 4 $1.5 billion in annual interest savings
15 1
10
5 4
| Zero
0

1994 1995 1996 1997 1998 1999

a Accumulated debt less cash set aside for future debt repayment.

2000 2001 2002 2003 2004 2005
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CAPITAL ACCOUNT

» The Capital Account was established to allow
revenue to be carried forward, from one year
to the next, to pay for capital projects. This
allows for more predictable capital planning.

* In 2004-05, $1.6 billion was withdrawn from
the Capital Account to help pay for the
$2.8 billion in capital projects undertaken.

» $1.2 billion was used to help pay for capital
projects of local authorities such as health
authorities, schools, post-secondary
institutions and municipalities, and
$433 million was used for provincial
government-owned capital.

» Offsetting this withdrawal was a $1.1 billion
reallocation from the Sustainability Fund to
the Capital Account in 2004-05. As a result,
the net withdrawal from the Capital Account
was $506 million in 2004-05.

Capital Account
(millions of dollars)

NET FINANCIAL AND CAPITAL
ASSETS

« At March 31, 2005, the financial assets of the
Government of Alberta exceeded its liabilities
by $15.2 billion. In addition, the government
had $10.9 billion in capital assets.

* There were nearly $33.9 billion in financial
assets. This included financial assets of the
Heritage Fund and endowment funds, self-
supporting lending organizations (Alberta
Capital Finance Authority and Agriculture
Financial Services Corporation), Capital
Account, Sustainability Fund, Debt
Retirement Account, net financial assets of
Alberta Treasury Branches, and accounts
receivable and other assets.

 Partly offsetting these assets was $18.7 billion
in liabilities. This included liabilities of self-
supporting lending organizations, pension
obligations, unmatured accumulated debt, and
accounts payable and other liabilities.

» Liabilities of self-supporting lending
organizations were fully offset by their

5u dgifo“fgual 2:33" g|4 financial assets. The unmatured accumulated
debt was fully offset by assets in the Debt
Assets start of year 1,180 1,180 910 Retirement Account. Pension obligations are
Allocation to Capital Account 626 1,136 893 heduled to be eliminated under rat
Withdrawals scheduled to be e ated under a separate
Local authorities capital (741) (1,209)  (416) legislated plan.
Government-owned capital (347) (433) (207)
Assets end of year 718 674 1,180
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Assets, Liabilities and Net Assets
At March 31, 2005

(billions of dollars)
40
35 - 33.9
30 A Other
26.1

25 | Debt Retirement

Capital Account
20 Sustainability Fund 18.7

Self-supporting 15.2
15 A lending organizations Other

Endowment funds Self-supporting 10.9
10 1 lending organizations Buidings, 1and,
equipment
Heritage Fund Pension obligations
51 Highways, roads,
bridges, dams, other
Accumulated debt
0
FINANCIAL minus LIABILITIES equals NET plus CAPITAL equals NET ASSETS
ASSETS

a Government-owned capital assets do not include the capital assets of health authorities, schools, post-secondary institutions or other local authorities.

17 EXECUTIVE SUMMARY



£0-2002 Ul paliajsuel) Sem Junouwe iyl "uojysna pua Jeak pajoadxa-uey-1aybiy e uo paseq Juslainsl 1gap o} U

Buioueuy sweiBoid paysi|qeisa pue xe) awodul [euosiad pi0dal 0} #6-E66T Ul UOIIW GZT$ A paonpal 1gap UonanASUod [00yds 1o} uoisiaoid e Joj Ajrewnd £6-266T Ul U

*(sanirediounw oy skemybiy Arepuodas jo Jajsuel) Ajurewiid) ‘siasse [ended Ui Uoliw 674 Jo [esodsip 8yl Sapnjoul ‘S6-766T Ul "€6-266T 01 Joud ajgejrene jou uoirewloju| ‘Ajddns Jo seuojuaaul pue syasse [eldea ajqibue) sapnjoul

‘asuadxa weiboud Jayio ul papnjoul alam sjuawisnipe uonenfea |fe ‘sieak Joud up uonouny Ag payedojie uaag aney syuswisnipe uoienfen ‘26-966T Ul Buiuuibag “suonebijqo uoisuad ur abueyd ayr apnjoul Jou saop asuadx3

W HTH$ JO JUSWHLIWIOD SBPNJOU UOIIIW T9Z'GS O JUnowe 8y} ‘20-T00Z Ul "siuawAedal 1gap aininj o} opise 18 Used JO 1N

'S}osse Jaylo wolj

"90UIN0Id 3y} 0} samfediolunw woJy waisAs Aemybiy Arepuodss fejpuiroid Jo Jajsues uoljig 8'T$ Sapnjaul ‘20-T00Z Ul

'SISeq| [enI2. U0 SANUSASI JaUJ0 WS Modal 0} 96-G66T Ul UoIjIW Z€$ AQ pasealoul pue ‘siseq [eniade Ue Uuo SJusLWapiua

W /414 Aq paseaioul sem 1gap 19N "suopeBijqo uoisuad apnjoul Jou s80q

'$1S00 UoIeZILOoWe [eNded Uey) Jayrel JuawwisaAul [ended fenjoe Buisn ‘siseq aimipuadxs ue uo s Buipuads ‘€6-g66T 01 10lid “(UOIIW Q0TS Uey SSa| JO soueLeA Sieak Jsow ul) sjasse [endes Jo [esodsip jo
JuBWeal} 8y} Jo uondaoxe yum uoneuasald G0-700Z Y) 0} ajqeledwod Ajenuassa ale siaquinu T0-0002Z 0} £6-266T pouad sy 104

*3qesedwiod A|jn} ae premio} Z0-T00Z 10} Siaquiny “a|qissod a1aym Siseq G0-700Z U0 patelsal Uaaq aAey SIaquinN

— 06L'€  9el'v 192’  G6T'8  020CT  90T'VT 9/6'vT  €€L/T T€50¢ TSY'TZ 104°7C G0E'0Z  90V'LT L¥9'OT  12S'ST 690°€T  GOT'TT  T60°0T 5 199@ pajeinwnddy €7
18092 ¢80Tz 80'ZT ¥8T'GT <20€2T G8T'S  2ve'e 92T  (LT¥'T)  (96T'%) (880's) (6ST'G)  WIN VIN VN VN VN WIN VIN 5 (192Q) syessy JoN zZ
(gez’s) (6s0's) (z6w) (tur'v) (ewey) (8zcy) (e18'w) (068%) (186'%) (2se's) (zse's) (990°9) (02L%) (per's) (9519) (eve's) (v00'8) (9v6'2) (S29'9) suonedljqo uoisuad Tz
T26'0T ¥ES0T 60€'0T TPTOT <2008  6S¢'L  8T¢'. ST¢.  ¢62L  TIWL 6992 02g'8  WIN VN VN VN VN VN VN p Slasse [ended 0z
G6€'0z  L09'ST 969TT ¥18'6 Zv0'6  ¥S9'C  (€9) (680'T)  (8zL'€) (ssz'o) (sse's) (e1e'd)  (vS0'2)  (S9T'7)  vOY 9%2'c 'y 6IY'9  v8L'L 5 (198p) sjesse [eoueul 18N 6T
L133HS IONVIVE
SL'S 9ty €EL'T 180 LLS'9  16LT  v60°L  659'T7  esv'z  1GLL  8¢6  (1.€h)  (bee'e) (6z9'7) (ees’t) (91b'z)  (2007) (S9gl)  (e£0'h) (Buipuadg) anuardy JeN 8}
€ST'vC  15.T¢ 6250C S¥8'0z 996'8T  ¢I€'LT  G2'ST G60'ST  €9T'vT  ¥9e'vT 922'ST LLL'OT  G6G'LT  99€'9T LT0'OT GS6'/T LO6'ET 0/LC'€T  0S9'ET asusdx3 feloL /T
20¢ 112 ay viL 086 956 6/€T ¢¢€T  ¢v'T  €89T OpLT ¥S9T  6IYT  YIET ¢8CT  GILT L6 2.8 162 5100 Bupives1ged 91
T68'€Z  08Y'T¢  €50'02 T/0'0z 96'ZT 9SE'9T  OE'YT €LL'€T  TOLZT  189CT 08V'€T €2T'GT  9LT'9T 2S0'ST GeL'vT  OW8'€T OTI'CT  869°CT  €S€'€T asuadxe weiboid eroL ST
126'S  TeL'S 19SS 8IS 002'S  ¢I9v  G88'€  [aL'€  9vb'e  6eL't  T0EY  ¢LT'S 1809 T0S'S  TvL'S  82€'S  LL0G  LET'S  GeL'S asuadxe wesboid ;eyi0 ¥
Sl¥'T 92T 80T'C  Iv6T  06LT  899T  09ST  ¥9ST  TIST  9SKY'T  S6V'T  TeLT  688'T  9vL'T  L98T  2Z0ST  vEY'T  62ET 0T SO0INISS [0S €T
¥8E'9  0S8'S  TO¥'S  660'0  OWO'S  SELY  TWZY T80 8eL'€  €T.'€  9SL'E 980t Y06'E  9/9'C  2€S'e  6LE'C  lzg's  8IT'E  YITE uoleaNpa paoueApe jdiseg 2T
T/06  ¥€9'L LT6'9  Ov8'9  9¥6'S  T¥E'S  099Y  TO¥Y 900  €LL'€  8Z6'C  v6T'Y  ZSEY  62TY  G68'C  TE9E  TLE'E  VIT'E  heE presH 1T
¢ UOROURT Aq 35US
878'6C 188'Gc ¢99'7C 926 [ZS'Sc €0T'0c  618'9T ¥G.AT  ¢G9'9T  GTS'ST  v9T'9T 90¥'ST  TLZWT  LEL'€T G8T'WT  6€8°CT 006'TT  GO6'TT  L19'6 anuaAdY [BI0L 0T
6TC'€  926C vl0CT ¥9¢c €I8T O¥9T  GeeT  €8TT  1SET  8W.T 6267 060C  LS¥'C  0ST'C  S9€T  EW6T GETC 16T 6897 SIajsuel) [elapad 6
60T'9Z 196'7C 88507 ¢99'6T ©TL'€C €9V'ST  ¥8Y'ST T/S'9T  TOS'ST  L9/'€T GEC'¥T OTE'ST  ¥I8'TT  /8STT 0Z8'TT  968'0T G9/'6  €66'6  82¢6'L 8NUBAB] 82IN0S-UMO [E10L 8
8/8% CaTv Te€v  ¢l9€  7lZe  €8T'€  0S6'C  068'C  elv'c  Tev'e  ¢€8T OTLT 61T 99ST SI9T 20T  ¢99T  LOYT 696 3NUBABI 80IN0S-UMO JBLIO L
608'T  8€8'T (29v)  88L €66'T  906T  OT9T  [pL'T  9T9'T  #2/T  L9ST /€8T  TILT  SST'C  GeT'c  7168T  ¥E8'T  [v8T  S96'T L0 JUBLLISAAU] 9
vpl'6  9/9'L OST'L 1229 98G'0T 0S9'Y  89E€'T  8LL'E  vEO' 98T  8l8'€  LI8C  €8T'C 20T  889'C OvZ'T S80'C  929'C  768'T 3NUBA3I 80IN0S8Y g
8167 8€8T €£9T  69Y'T 98€T  TvC'T  8LTT 81ZT  LSTT  ¢IIT  92T'T €907 SS0'T  620T 8.8 €89 6.9 €55 79z anuanal xel Jayo 4
2T 8LTT  EI'T  v60'T  TSTT  82T'T  SIIT  ¢IgT 69T S0ZT  96TT  89T'T  SII'T  [20T  SI6 28 69. 62L 989 xe) Auadoud jooyos €
Y9E'Z  969'T 6107  622C €207 GSCT 69T 68T LOV'T  ZEET  E€L0'T  ¥S8 169 €L €08 004 169 65 96¢ Xe) awooul ayelodiod 14
6v9'y  €19%  vE8'%Y  €8TY  Eve't  00T'S  T09Y  L8'€  Sh¥'e  LLT'e €90'C  L/8'T  ¥6L'T  LS0'C  96L'T 98§ 6€0'C  98TT  89LT X 8WOoU| [euosiad T
JnusAey

LNIN3LVYLS JINODNI

S0-002 ¥0-£00Z £0-200Z Z0-TOOZ T0-000Z 00-666T 66-866T 86-/66T L6-966T 96-G66T GS6-¥66T 76-€66T £6-266T ¢6-166T T6-066T 06-686T 68-886T 88-/86T /8-986T

S Y| 0 d 0 N ] 1 A r | H 9 4 3 a ) | v

(s1ejjop jo suoljiw)

:S0-007 03 L8-986] ‘Alewruing [€ISI] [€dLI0JSTH

18

EXECUTIVE SUMMARY





