






FINANCIAL SERVICES COMMISSION OF ONTARIO 

Pension Benefits Guarantee Fund 
Balance Sheet 
As at March 31, 2005 

2005 2004 
($ 000) ($ 000) 

ASSETS 
Current 
Cash 357 620 
Accounts receivable 68,419 61,113 

68,776 61,733 

Investments (Note 3) 223,161 554,866 
291,937 616,599 

LIABILITIES AND FUND DEFICIT 
Current 
Accounts Payable and accrued liabilities 5,751 7,378 
Current portion of loan payable 11,000 11,000 

16,751 18,378 

Claims payable 204,624 386,401 

Loan payable (Note 5) 308,000 319,000 
512,624 723,779 

Fund deficit (237,438) (107,180) 

291,937 616,599 

Contingencies (Note 6) 

See accompanying notes to financial statements 

Approved by: 

CEO and Superintendent

Financial Services Commission of Ontario




FINANCIAL SERVICES COMMISSION OF ONTARIO 

Pension Benefits Guarantee Fund 
Statement of Operations and Fund Deficit 
For the year ended March 31, 2005 

2005 2004 
($ 000) ($ 000) 

Revenue 
Premium revenue 67,431 53,374 
Investment income (Note 3 ) 7,894 9,873 
Recoveries 19 235

 75,344 63,482 

Expenses 
Claims 201,301 33,281 
Pension management fees (Note 4) 2,358 326 
Investment management fees 287 272 
Administration fee ( Note 4) 379 301 

204,325 34,180 

Excess (deficiency) of revenue over expenses (128,981) 29,302 

Unrealized gains (losses) in the market value of 
investments (1,277) 987 

Excess (deficiency) of revenue over expenses (130,258) 30,289 

Fund deficit , beginning of year (107,180) (137,469) 

Fund deficit, end of year (237,438) (107,180) 

Contingencies ( Note 6) 

See accompanying notes to financial statements 



FINANCIAL SERVICES COMMISSION OF ONTARIO 

Pension Benefits Guarantee Fund 
Statement of Cash Flows 
For the year ended March 31, 2005 

2005 2004 
($ 000) ($ 000) 

Net Inflow (Outflow) of cash related to 
the following activities 

Cash flows from operating activities 
Excess (deficiency) of revenue over expenses (130,258) 30,289
 Less items not affecting cash 
Unrealized (gain) loss on investments 1,277 (987) 

(128,981) 29,302 
Changes in non cash working capital 
Accounts receivable (7,306) (5,007) 
Accounts payable (1,627) 3,246 
Claims payable (181,777) (103,086) 

(190,710) (75,545) 
Cash flows from investing activities 
Purchases of investments (1,500,855) (952,411) 
Proceeds from sale of investments 1,831,283 698,523 

330,428 (253,888) 
Cash flows from financing activities 
Loan payable  - 330,000 
Loan repayment (11,000)  -

(11,000) 330,000 

Change in cash position (263) 567 

Cash position, beginning of year 620 53 

Cash position, end of year 357 620 












