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EXECUTIVE SUMMARY

Saskatchewan is facing a housing crisis and steep rise in homelessness. This has occurred at a time when the
Provincial Social Housing Portfolio is experiencing high and unprecedented vacancy rates. Meanwhile, many
people in Saskatchewan spend more and more of their income on housing and struggle to access suitable and
affordable housing.

An analysis of Saskatchewan Housing Corporation Annual Reports, which include audited financial statements,
as well as a series of documents obtained through FOI reveals that 2012 marked the beginning of a process
whereby the Sask Party Provincial Government began withdrawing financial support for the government-
owned Housing Portfolio.

The reductions have been dramatic with far reaching impacts, broken in to five areas below.

First, it has caused a decline in the budget allotted for maintaining and modernizing existing units. The Sask
Party government’s spending on maintenance and renovations on the social housing portfolio in 2022 (inflation-
adjusted dollars) is 41% less than the average in 2010/2011. Over this same time, construction costs have risen by
the same percentage (StatsCan) and units become more expensive to maintain with age, not less.

Second, a number of policy changes and program cuts have further undermined the mandate of the Social
Housing Portfolio and aggravated the housing crisis. Restrictive income cut-offs and asset limits, as well as the
cancelation and phasing out of key programs, such as the Affordable Housing and Enriched Housing Program
for seniors, has aggravated the housing crisis for reasons outlined in more detail below.

Third, in direct correlation to these dramatic funding reductions, vacancy rates in social housing have
skyrocketed from under 6-7% in 2012 (which were mainly due to declining populations in rural communities)
to over 18% in total, close to 14% in Saskatoon, and over 23% in Regina, 27% in Estevan, 29% in Meadow Lake,
23% in the Battlefords, and 17% in Prince Albert. The increase in senior housing vacancies has risen over
%1000. Meanwhile, homelessness has increased substantially across the province.

Fourth, the Province has sold off over 600 units including in major cities, and the current situation is resulting in
extreme fiscal waste. Over $596M in Provincial government-owned assets are sitting idle at present (the
Portfolio is valued at 3.3B and 18.05% of it currently sits vacant), 139M in rent revenue has been lost, 33M has
been spent on wasted utilities and 22M has been paid out on grants in lieu of taxes for unused units.

Finally, these funding reductions have had significant impacts on municipalities struggling to fill the gap. The
Province has reduced its contribution to the housing portfolio as much as 80%. To put it in perspective, in 2011
the Province contributed 24% of the overall funding towards the Housing Portfolio in Saskatchewan and
municipalities contributed 3%. A decade later, in 2021, the Province contributed the same amount as
municipalities: only 2%. Coupled with a steep reduction in the availability of other housing supports, and the new
SIS program, the current housing crisis has ballooned and contributed to the steep rise in homelessness. The
current approach has greatly impacted the overall social and economic situation in many Saskatchewan cities for
the worse, diminishing their usability and quality of life. Apart from the idle assets, wasted subsidies and
expenditures, and foregone rent revenues, the cost of this housing crisis extends to all major systems and
often disproportionally fall to municipalities. These include costs to health, policing, frontline EMS and fire, as
well as increasing the burden on already struggling community-based organizations.



http://skdocs.legassembly.sk.ca/serial/29050/29050.htm
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2012-2022: A Dramatic Reduction in Provincial
Financial Contributions to the Social Housing Portfolio

Table 1: Municipal, Provincial, Federal Financial Contributions to Social Housing
Sask Housing Corp. Audited Financial Statements 2011-2022

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Municipalities, rent and other contribution ~ $107,844  $117,499  $155980  $122,944  $123,336  $121,557  $118,742  $119471  $117,490 $110538  $112,147  $120,495

p | contr ik 63,499 20,145 $13,835 12,024 16,764 12,274 6,189 3,654 4,269 3,131 3,712 18,017 3177’;1 3,000
R ized federal contributi $93,491 73,171 54,726 48,279 55,587 50,064 91,536 62,110 53,068 64,084 68,370 71,515
TOTAL REVENUES 264,834 210,815 224,541 183,247 195,687 183,895 216,467 185,235 174,827 177,753 184,229 210,028
TOTAL EXPENSES 263,334 201,815 193,082 182,414 189,057 178,068 214,965 181,367 172,714 176,053 187,332 218,250
NET OPERATIONS $1,500 $0 $31,459 $833 $6,630 $5,827 $1,502 $3,868 $2,113 1,700 -3,103 -8,222

A review of audited Sask Housing Corporation finances and a series of documents obtained through
FOI reveal that 2012 began a process whereby the Sask Party Provincial Government began
withdrawing provincial financial support for Saskatchewan’s government-owned Housing
Portfolio. As Tables 1and 2 on this page demonstrate, the reduction in provincial financial contributions
to the provincially-owned affordable and social housing portfolio has been nothing short of dramatic.

As Tables A-F on the following page Table 2  social Housing Financial Contributions ($000's)
demonstrate, there are different ways
of expressing the depth of these
Provincial cuts to the Housing
Portfolio over the past decade in a
dollar figure.
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$100,000 /\ —_—
$50,000 s___’_\/\//—‘—
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It is fair to say that somewhere
between $343 miillion to over half a
billion dollars have been withdrawn
from lower and moderate income
seniors, families, and persons living
with disability to assist with their
housing needs across Saskatchewan.

Contributions $ (000s)

=== Rent, operating income and other contributions
=== Recognized Provincial Contributions

«====_ Recognized Federal Contributions

» Compared to the 2010/2011 provincial contribution average, there has been an overall reduction of $483M in provincial
funding to the Housing Portfolio between 2011 and 2022.

« Had the Province maintained 2011 levels over the past decade, it would have invested $762M rather than the $177.5M
invested to date. This is an overall reduction of $584.5 million (see Table A, p 3).

» Put more conservatively, had the Province simply maintained the average of provincial contributions made between 2008
and 2011 ($43.35M/yr) , the Province would have invested $523.3 million in housing. This represents a $343 million cut to
the Social Housing portfolio (see Table B, page 3).

« Tables C - F on the following page 3 demonstrate the extent of these cuts by tracking annual funding as a percentage of
2011 funding, as well as the more conservative 2008-2011 average. These graphs demonstrate the depth of the
Provincial cutbacks in stark terms, particularly most recently between 2017 and 2021.
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2011 2012 2013
k Cory
Municipalities, rent and other contributions $107,844  $117,499  $155,980 00T 2 (o | OPerating Results
Recognized provincial contributions 6 20,145 $13,835 et o e 2008 2L 2010201l 2012plan
) ing i
Recognized federal contributions $93,4, 73,171 54,726 contributions $111.466  $100001  $101.661  $107.844 | $105711
Recognized Provincial Contributions 23,719 39,333 46,845 63,499 39,180
Recognized Federal Contributions 60,933 80,899 77,979
TOTAL REVENUES 264,8 210,815 224,541 Total $196,118 _ $220,323 222,868
Operating and other charges $119,246  $127,150 $134,220
Grants and Subsidies 51,477 72,620 67,456
TOTAL EXPENSES 263,33 201,815 193,082 Amortization 16319 15819 14,693
Interest 9,076 4,734 5,101
Total Expenses $196,118 $220,323 $239,004 $263834 | $221,370
NET OPERATIONS $1,500 $0 $31,459 Net O $ - 8 - (s6366) S 10| S 1.500

Source: SHC 2011 Annual Report, p. 23

TABLE A Actual funding vs \ TABLE B Actual funding vs maintenance
maintenance of 2011 levels ($63.5M) of average 2008-2011levels ($43.35M)
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5 Key Impacts of the Dramatic Reduction in Provincial
Financial Contributions to the Social Housing Portfolio

VACANCY

A DECLINE IN MAINTENANCE &
MODERNIZATION FUNDING

A decline in the budget allotted for maintaining and modernizing
existing units and the rise in construction costs, has meant that
existing units are substandard and not meeting modern housing
needs

RESTRICTIVE POLICIES & PROGRAM CUTS

The reduction in provincial funding has been coupled with
restrictive income cliffs and asset limitations on the one hand,
and cuts to the Affordable Housing and Enriched Housing
Programs on the other. These programs targeted moderate
income families and seniors.

RECORD VACANCIES

A stunningrise in vacancies at a time when homelessness and
housing need are at an all time high have been one of the most
dramatic impacts of the lack of funding for the provincial
Housing Portfolio.

SELL-OFFS & WASTE

596M worth of government-owned assets sitidle in
Saskatchewan today. Wasted subsidies and lost revenues in
the 100s of millions have been a major impact of the Province’s
abandonment of the housing portfolio. What's more, over the
past decade, the Province has sold off +600 units including in
major cities with highest housing needs.

BURDENING MUNICIPALITIES

The Province’s decade long abandonment of the Housing Portfolio
is burdening municipalities in unprecedented ways. Where the
province carried 23% of the costs of the Housing Portfolio in 2011, it
carried only 2% in 2022, which was the same as the municipality
contribution. Provincial cuts not only reduce the quality and
livability of cities and exacerbate homelessness, the secondary
costs associated with these trends fall disproportionate to cities.
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DECLINE OF MAINTENANCE & MODERNIZATION
FUNDING

This dramatic reduction in funding has had several impacts. It has caused a decline in the budget
allotted for maintaining and modernizing existing units. The Sask Party Government’s spending on
maintenance and renovations on the social housing portfolio in 2022 (CPI inflation-adjusted dollars) is
41% less than the average in 2010/2011. Over this same time, construction costs have risen by the
same percentage (according to StatsCan) and inflation has increased by 12%.

The reduction in funding from the Province for the Maintenance and Modernization of existing
buildings and units had significant impacts. The lack of funding reduced the ability of SHC and
Housing Authorities to continue to maintain and modernize the housing portfolio. Users of the
Housing Portfolio programs continually change with respect to their needs and the buildings should
continue to be modernized to meet those needs. This has failed to happen. The level of funding has
become so limited that units are not being sufficiently repaired, made accessible, or brought up to
standard. As units age, they require more maintenance, not less, making the reduction in
maintenance all the more concerning.

Many units in the major

Maintenace and Renovation Spending
centres have even Table 3 Saskatchewan Social Housing Units
become uninhabitable Real 2010 Dollars (adjusted for inflation)
and derelict and so, in 100,000
addition to not serving om0
the original intent of the o
o ge 70,000
programs or providing .
much-needed homes to <0000
Saskatchewan people, 40,000
are contributing to 30,000
urban decay in inner 20,000
city areas. 10,000
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Table 4
Saskatoon-Government Owned Social Housing Table 5 Regina-Government Owned Social Housing
Maintenance and Modernization and Improvement Funding($) Maintenance and Modernization and Improvement Funding($)

$10,000,000 18000000

$9,000,000

$8,000,000 flggggﬁg

$7,000,000 12000000

$6,000,000 10000000

$5,000,000 8000000

$4,000,000 6000000

$3,000,000 4000000

$2,000,000 2000000

$1,000,000 0

s 2012 2013 2014 2015 20162017 2018 2019 2020 2021
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
——Maintenance M&l. —— Other Total e M|AINtENANCE s V] & | s Special M& | Other

Source: the annual financial audits for the Regina and Saskatoon Housing Authorities.

Source: the annual financial audits for the Regina and Saskatoon Housing Authorities.
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DECLINE OF MAINTENANCE & MODERNIZATION
FUNDING CONTINUED

Maintenance funding indexed (CPI) for inflation

Table 6 contains maintenance and renovation expenditures in actual dollars and in real dollars (indexed
toinflation). The 2022 indexed expenditure represents a 41% reduction on maintenance and
renovations as compared to the average 2010/2011 expenditures. Even the non-indexed figures
represent an 8% reduction comparing the same period.

What is not captured in these tables is the steep rise in construction costs, which have risen over 40% in

Table 6
SHC : Operating Expenses (Sthousands)
Source: SHC Annual Reports, Financial Statement notes, 2014 through 2022
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Maintenance and renovation 35566 41165 41822 58699 78688 93426 60869 49,621 48,327 50,549 42,563 74,859 49,247 51,028 56,045 64,594 79,324
Utilities 18485 18703 18835 19882 18323 18423 17900 18,717 20,331 20,280 20,352 21,496 22,507 22,439 23,097 22,247 19,022
Grants in lieu of property taxes 16919 16885 16673 12834 13323 13558 13612 14,262 14,602 15196 15380 18,201 18,629 18,746 19,014 18559 25589
Other operating 27548 31431 30899 32784 34632 36378 38498 42,688 42,383 42,515 42,409 41,030 41,076 42,145 44,385 45068 47,242
TOTAL 98518 108184 108529 124199 144966 161785 130872 125,288 125,643 128540 120,704 155,586 131,459 134,358 142,541 150,468 171,177
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Main and Reno-indexed 40,265 42,543 39,203 58,442 78453 90,136 57,106 46,142 44,324 45954 38,666 65574 41,721 42,816 46,056 44,767 49,633
Index 88.33 96.76  106.68  100.44 1003  103.65 10659  107.54  109.03 110 11008 11416 11804 11918  121.69 14429  159.82
Difference from 2010/2011 Ave 27188.606 38152.44 39969.84 38340.7 45628.82 18720.58 42573.74 41478.43 38238.79 39527.55 34661
Table 7 Maintenace and Renovation Spending Table 8
Saskatchewan Social Housing Units 2022 vs 2011 0.550649
Real 2010 Dollars 2022 vsavg 2010 and . 0.58881
100,000 Cummulative 404480.5
80,000
60,000 Saskatchewan Social Housing
Maintenance and Renovation
40,000
100000
20,000
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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RESTRICTIVE POLICIES & KEY PROGRAMS CUT

A number of policy changes and program cuts have further undermined the mandate of the social housing
portfolio and aggravated the housing crisis. The first major policy change occurred between 2012 and
2014, and this change essentially converted what is now referred to as affordable housing to social
housing in most centres in Saskatchewan. This effectively eliminated the eligibility of modest-income
households that needed affordable housing. Households in Regina, Saskatoon, Moose Jaw, and Prince
Albert were most affected and were essentially forced into higher-priced market housing. This change had
two effects. Converting the Affordable Housing Portfolio to Social Housing effectively eliminated
affordable housing options for moderate-income families who have affordability issues paying market
rent. This change also artificially increased market rental rates directly by reducing the supply of units on
the market, and indirectly by forcing moderate-income households into more expensive housing.

The second major policy change was implementing hard caps in terms of the income level above which
the units in the Social Housing portfolio would not be rented. These caps appear to have been instituted in
2012. These hard income caps essentially eliminate a portion of the individuals that had been occupying
the affordable housing portfolio in the past and created what is called a cliff effect, whereby individuals
who might benefit from social housing but make $1 over the cut-off are ineligible for social housing.
The previous policy of rent geared to income was likely much more effective as it provided a declining
level of assistance as income increases and these individuals would naturally move out of the social
housing portfolio as their income and rent increased.

The third major change was the establishment of hard asset limits for both seniors and families wanting
to access housing units. At the present time, these limits are a maximum of $50k for a family and
$300,000 for seniors. In the past there were asset tests however, these were essentially guidelines and
housing authorities were provided the latitude to house individuals with higher levels of assets. As an
example, a senior with a higher level of assets that was depending on those assets for the term of their
retirement were allowed into seniors’ social housing units. Seniors who had assets tied up in some type of
fixed situation (i.e. a farm) were allowed into seniors social housing units, or a family with limited assets in
terms of a car, educational funds, etc. was allowed into social housing based on their income. The hard
cap on assets has resulted in the rejection of many individuals that would have formerly been eligible for
housing, both seniors and families. They are overly strict and fail to allow individuals to build for their
retirement, their children’s education, and either exclude many individuals or force them to divest
assets they need longterm.

The fourth major change has been the gradual phase out of the Enriched Housing Program, which
helped maintain the independence of Seniors by coordinating social, health, and security programs as well
as the use of Home Care by seniors in Social housing through the use of tenant coordinators in the major
high-rises. These coordinators helped establish tenant organizations that provided social and personal
support programs that created more of a home for seniors with the intent being to reduce their time in
either nursing homes or the hospital. This model is increasingly being abandoned, which has undermined
the quality of life for many seniors who occupy government-owned units.

PAGE 7
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RECORD VACANCIES

In direct correlation to these dramatic funding reductions, vacancy rates in social housing have
skyrocketed from under 6-7% in 2012 - which was mainly a product of the decline in populations
in rural communities - to over 18% in total, close to 14% in Saskatoon, and over 23% in Regina,
37% in Estevan, 29% in Meadow Lake, 23% in the Battlefords, and 17% in Prince Albert.

It appears that vacancy rates started to climb in 2013 with the introduction of new admittance
policies under Minister Harpauer. However, vacancy rates for the entire portfolio climbed steeply

from 6.73% t019.% in 2021.

The vacancy rate in senior social housing climbed to over 20% and over 18% in family social housing
by 2021. In other words, the increase in senior housing vacancies has risen over %1000.

At the same time, homelessness has increased substantially across the province and
Saskatchewan seniors and families are struggling to access affordable housing more than ever.

VACANCIES: SASKATCHEWAN

Table 9 Table 10
Sask Government-Owned and Operated Housing Units Sask Government-Owned and Operated Housing Units
Social and Affordability Housing Vacancy Rates - Sk Social and Affordability Housing Vacancy Rates: Saskatct
Family Social Seniors Social Affordable oo
Housing Housing Housing Total Units 20.00%
2012 6.97% 6.26% 12.39% 6.73% — ‘/Q
2013 7.64% 8.61% 13.64%  8.39% e /</
2014 9.89% 10.11% 12.03% 10.08% /
2015 12.01% 11.90% 11.35% 11.92% o>
2016 14.37% 13.97% 14.77% 14.15%
2017 17.03% 16-56% 13.69% 16-65% oo 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2018 17.17% 16.97% 1551%  17.01% 2" @ @ L@
2019 16.77% 16.60% 19.50% 16.76% P | ;- > vd1/ y
2020 17.78% 18.94% 1950%  18.49% " Yo e
2021 18.53% 20.38% 14.82% 19.47%
2022 17.27% 18.89% 12.86% 18.05%
Source: Freedom of Information Requests SHC4919/22-23 and SHC4920/22-23
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SELL-OFFS & WASTE

IDLE ASSETS & WASTE

According to the 2022 Saskatchewan Housing Corp. Annual Report, the overall value of the
Housing Portfolio is valued at $3.5B (see page 21). With vacancies currently at 18,05% across the
province, 596M worth of government-owned assets are currently sitting idle, unused, wasted.

194M has been foregone or lost maintaining empty units . 139M in foregone rent. 33M in utilities
spent on unused, vacant units. 22M in grants in lieu of taxes paid out for these units.

This represents over 800M in waste without any alternative substantive benefit to the people

of Saskatchewan. Meanwhile these housing units are not being used to assist low and moderate-
income families, seniors, and persons living with disability.

Table 15 A shapshot of waste

Year Rentable Units |Vacant Units Vacancy Rates  |Value of Vacant Rent |Total Grants in Lieu |Total Utilities |Vacant Grants In Lieu |Vacant Utilities
2012 17,720 1,193 6.7%| S 5,965,000 | $ 13,600,000 | $ 17,900,000 | $ 401,594 | $ 1,205,119
2013 17,693 1,484 8.4%| $ 7,420,000 | $ 14,300,000 | $ 18,700,000 | $ 622,352 | $ 1,568,462
2014 17,654 1,780 10.1%| $ 8,900,000 | $ 14,600,000 | $ 20,300,000 | § 897,360 | S 2,046,788
2015 17,606 2,099 11.9%| $ 10,495,000 | $ 15,200,000 | $ 20,300,000 | § 1,251,221 | $ 2,420,181
2016 17,533 2,481 14.2%| S 12,405,000 | $ 15,400,000 | $ 20,300,000 | § 1,755,364 | $ 2,872,543
2017 17,436 2,903 16.6%| S 14,515,000 | $ 18,200,000 | $ 21,500,000 | § 2,416,669 | S 3,579,634
2018 17,905 3,045 17.0%| $ 15,225,000 | $ 18,600,000 | $ 22,500,000 | $ 2,589,228 | $ 3,826,445
2019 17,751 2,975 16.8%| $ 14,875,000 | $ 18,800,000 | $ 22,400,000 | $ 2,492,993 | $ 3,754,155
2020 17,659 3,266 18.5%| $ 16,330,000 | $ 19,000,000 | $ 23,100,000 | § 3,020,204 | $ 4,272,303
2021 17,612 3,429 19.5%| 17,145,000 | $ 18,600,000 | $ 22,200,000 | § 3,338,077 | § 4,322,269
2022 17,509 3,161 18.1%| S 15,805,000 | $ 25,600,000 | $ 19,000,000 | $ 2,853,367 | $ 3,430,179

Total S 139,080,000 5 21,638,431 | $ 33,298,077

Utility and Grants-in-lieu-of-taxes expenditures are taken from the 2012-2022 SHC Annual
Reports. Rent calculated on a very conservative $5,000/yr per unit, an average figure that is well-
supported by the rental revenue figures contained in SHC Annual Reports.
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u SELL-OFFS & WASTE CONTINUED

SELL OFF OF UNITS

Over the past decade, the Sask Party Provincial Government has slowly been selling social
housing units. Since 2012, a total of 632 units have been sold. While this may have made
sense in some rural communities experiencing population decline, many of these units were
situated in Saskatchewan'’s major cities where housing need is high, including Regina.

Table 16 Sask Government Owned and Operated Social Housing Units Sold by Year:

Type (Seniors & Family), City (Regina & Saskatoon), Total Units

120
100
80
60
40
20

0 -
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e SENOrS e FQMily s Regina e Saskatoon e Total

Approximately 3.6% of the social housing portfolio from 2012 has been sold.

Table 17 Sask Government-Owned and Operated Housing
Units Units Sold by Client Group 2012-2022

Family Units Sold 385
Senior Units Sold 247
Total Units Sold 632

Source: Freedom of Information Requests SHC4919/22-23 and SHC4920/22-23
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a BURDENING MUNICIPALITIES

The Province’s decade long abandonment of the Housing Portfolio is burdening municipalities in
unprecedented ways. It is no surprise that SUMA, which represents 16 cities, 149 towns, 233
villages, 31 resort villages, and 14 Northern Municipalities across the province, has called on the
Provincial government to make changes to its handling of Sask Housing.

Shockingly and as the tables below outline, whereas the Province carried 24% of the costs
associated with the Housing Portfolio in 2011, it carried only 2% in 2021, which was equivalent to
the municipal contribution. This difference in a decade is shocking and tells a story about housing
neglect and off-loading.

These cuts and changes, coupled with a steep reduction in the availability of other housing
supports, and the new SIS program, have exacerbated the current housing crisis and contributed
to the steeprise in homelessness.

The overall social and economic situation in many major Saskatchewan cities has been impacted for
the worse, diminishing the liveability of cities and negatively impacting residents and businesses
alike. Vacant and often derelict housing units are safety issues, and may result in increased crime
and reduced property values. The lack of housing in smaller centres makes recruitment and
retention difficult. The prevalence and visibility of homelessness has shot up, which has negative
impacts for residents, businesses, and those directly impacted, resulting in many problems that fall
to cities.

The financial cost extends beyond the waste of idle assets and lost revenues. Provincial cuts have
not only reduced the quality and livability of cities and exacerbated homelessness, the secondary
costs associated with these trends fall disproportionate to cities. Apart from the very real human
cost, which can include suffering and even the loss of life for those struggling with homelessness, the
cost of this housing crisis extends to all major systems. Whether in health, policing, frontline EMS
and fire, or an increased burden on community-based organizations, many of the associated
costs fall disproportionately to municipalities.

THE DIFFERENCE OF A DECADE:

2011 SHC Revenues showing provincial financial 2021 SHC Revenues: provincial financial contributions
contributions were 24%; municipal contributions were 3% identical to municipal contributions at 2%
Table G Table H

Overall revenues for SHC were $264.8 million fevenue -
ase of $31.3 million (2010 - SHC revenues for 2021 were $184.2 million, an

increase of $6.5 million.

2011 Revenues - $264.8 million

d Municipal & Other
2%

Cick here to go to SHC Cick here to go to SHC
cien 20TT Annual Report 20271 AnnualReport

38% W Federal A

W Municipal 4
and Other

Image taken from 2011 SHC Annual Report p. 22 Image taken from 2021 SHC Annual Report p. 18
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