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CHAIRPERSON’S MESSAGE 

 
 

October 31, 2011 
 
Hon. Joan Burke 
Department of Advanced Education and Skills 
West Block, Confederation Building 
P.O. Box 8700 
St. John’s, NL 
A1B 4J6 
 
Dear Minister: 
 

In accordance with the Transparency and Accountability Act, please find enclosed the annual report of 
the Student Loan Corporation of Newfoundland and Labrador for the year ended March 31, 2011. 
 

This is the third and final performance-based report to be presented under the corporation’s 
business plan for 2008-2011.  This document sets forth in clear language how the corporation has addressed 
the goals and objectives that were outlined in the plan. 

 
Readers of this report should note that the corporation serves as government’s banker with respect 

to the financing and collection of Newfoundland and Labrador student financial assistance.  Loan eligibility 
is determined by the Student Financial Services division, which in 2010-11, was part of the Department of 
Education. As such, issues related to the determination of eligibility are not included in this document. In 
October 2011, both the corporation and the Student Financial Services division became a part of the newly 
formed Department of Advanced Education and Skills.  
 

By way of this letter, signed on behalf of the Board of Directors of the corporation, I am indicating 
the Board’s accountability for the actual results reported herein. 
 

Sincerely, 

                                             
Baxter Rose 
Chairperson

 



 

1.0 OVERVIEW 

 
The Student Loan Corporation of Newfoundland and Labrador was established on March 30, 2004 
pursuant to the Student Financial Assistance Act and is a category two government entity in accordance 
with the Transparency and Accountability Act. The corporation is responsible for financial administration 
of the Newfoundland and Labrador student financial assistance program. 
 
The affairs of the corporation were managed by a Board of Directors responsible to the Minister of 
Education. The Board of Directors as of March 31, 2011 included: 

• Deputy Minister of Education, who was chair, Mr. Darrin Pike;  
• Deputy Minister of Finance, Mr. Terry Paddon; 
• Comptroller General, Mr. Ron Williams; 
• Assistant Deputy Minister of Education, Advanced Studies, Mr. Bruce Belbin; and 
• Assistant Deputy Minister of Education, Corporate Services, Ms. Ramona Cole.  

 
On March 31, 2011, the corporation employed 29 individuals as indicated in the table below. These 
staff members were also included within the advanced studies branch of the Department of 
Education. 
 
Table 1: Student Loan Corporation Staff: 
 

Staff Female Male Total
Management 1 2 3
Professional 9 7 16
Clerical 10 0 10
Total 20 9 29
Percentage 69% 31% 100%

 
The corporation’s offices are located at:  
 

Confederation Building, 4th Floor, West Block 
P.O. Box 8700, St. John’s, NL A1B 4J6 

Phone: 729-6465 (local) or 1-877-520-8800  
Fax: 729-2091, email: slcnl@gov.nl.ca  

http://www.gov.nl.ca/edu/postsecondary/slc/index.html  
 
1.1 MANDATE 
 
The corporation was established to provide and facilitate repayment of loans, manage the debt and 
investment portfolio, and provide financial administration for the Newfoundland and Labrador 
student financial assistance program as set out in section 14 of the Student Financial Assistance Act.  
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1.2 VISION 
 
The vision of the Student Loan Corporation is students with access to the best possible services with 
respect to accessing financial assistance while attending a post-secondary institution and subsequent 
services to assist during repayment. 
 
1.3 MISSION 
 
The corporation was successful in achieving its mission of improved services to student borrowers in 
repayment through improved communications and improved information provided to government 
through better reporting. Students now have improved access to information and forms, and half can 
receive grants electronically instead of manually. As well, information provided through the client 
profile and survey will prove beneficial in the development of future policies surrounding students in 
repayment.  During this business cycle, the corporation made strides to improve its statistical tracking 
and forecasting system, providing improved quarterly statistical information to government on its loan 
portfolios.   
 
In keeping with the vision and government’s strategic direction respecting improved post-secondary 
programs, the corporation worked towards the successful achievement of the following mission: 
 
By 2011, the corporation will have improved services to student borrowers in repayment through improved 
communications and improved information provided to government through better reporting. 
 
During the development of the 2008-11 strategic plan, the corporation felt it was necessary to revise 
its mission and associated performance measures from the one developed for the 2006-08 planning 
cycle.  As a result, this mission covers only the 2008-11 timeframe. 
 
The following highlights the work the corporation completed over the 2008-11 planning cycle to meet 
its mission. Detailed information of this work is included in the Outputs section of this report. While 
one objective for the 2009-10 year was not met, as noted in the corporation’s 2009-10 Annual Report, 
the corporation has nonetheless been able to improve its student services.  
 
 
Measure One: Improved services to student borrowers 
 
Indicators: 
 
Improved website 
In 2008-09, the corporation improved its website to include more information and content for clients, 
updated the website in conjunction with the Department’s new website and created a web email 
address for client inquiries. 
 
Enhanced provision of grants to eligible Memorial University students 
In 2008-09, the corporation enhanced provision of grants to eligible Memorial University students 
through the implementation of electronic disbursements of up-front, needs-based, non-repayable 
grants directly into students’ bank accounts.   
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Made online forms available 
In 2008-09, corporation forms were made available online for download in pdf format from the 
corporation website, allowing for improved client access to them.  In 2009-10 the corporation planned 
to provide forms that could be completed online by clients, however, this was not completed.  The 
ability for clients to now download on-line forms is an enhancement over the business cycle that 
improves services to students as they were not previously available in this format.   
 
Conducted a client survey 
In 2010-11, the corporation conducted a client survey to explore client concerns respecting 
repayment.  The results of the survey were provided to the Board and the Department of Education 
for consideration. 
 
 
Measure Two: Improved information to government 
 
Indicators:  

 
Implemented portfolio reporting system 
In 2008-09, the corporation implemented a system to track portfolio statistics, such as default and 
current portfolio size/composition information and national trend information, which provides 
improved quarterly statistical information to the Board of Directors.  
 
Improved forecasting 
In 2009-10, the corporation hired a dedicated resource and implemented reporting which enhanced 
statistics provided to the Board of Directors for improved financial decision making.  
 
Developed client profiles 
In 2010-11, the corporation developed a detailed client profile report to further the corporation’s 
understanding of borrowers’ needs, in order to guide program decisions.  
 
 
Results: 
 
As indicated, the corporation achieved its mission of improved services to students and improved 
information to government.  Through the improved website, online forms and automated grant 
processes, student accessibility and communications with government were improved.  The client 
survey was used to identify student recommended improvements – enhancements to address these 
recommendations are included in the corporation’s 2011-14 business plan.  In developing better 
reporting, forecasting and performing a client profile analysis, the corporation improved the 
information provided to its Board and can be used to help with making future decisions. 
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1.4 LINES OF BUSINESS 
 
The corporation provides financial administration for the Newfoundland and Labrador student 
financial assistance program.  Its lines of business include:  
 

1. Portfolio Management: 
The corporation acts as the province’s banker in providing student loans, and in the 
administration and oversight of financial activities for the program. The corporation has 
partnered with the federal government through an integration agreement in the 
administration of this direct lending program. In completing these activities, the 
corporation oversees the work of its service provider which operates the National Student 
Loan Service Centre (NSLSC) in loan administration. In addition, the corporation oversees 
the work of its other service provider, the Canada Revenue Agency (CRA) which provides 
collection services under the integrated collections agreement.  

 
2. Debt and Investment Services: 

The corporation manages all debt-related activities pertaining to the purchase of the loans 
program in 2004, and short-term investments of the corporation’s cash flows each year. 

 
3. Repayment Services: 

The corporation provides all repayment services for the province’s existing defaulted loans 
and for the corporation’s loans which defaulted prior to February 1, 2007.  These activities 
begin at the corporation’s offices once a loan is transferred for repayment after it has been 
270 days in arrears at the NSLSC. Post February 1, 2007, defaulted loans are returned to 
the CRA for collection and the corporation continues to monitor all activities on these 
loans.  



 

2.0 SHARED COMMITMENTS 

 
During 2010-11, the corporation, in collaboration with its partners, worked towards achieving the 
objectives, and their associated measures and indicators, in the areas of its two issues: Improved 
Services to Student Borrowers; and Improved Information to Government.  
 
2.1 DEPARTMENT OF EDUCATION 
 
The corporation was responsible to the Minister of Education and it operated under the Student 
Financial Assistance Act and Student Financial Assistance Regulations. The student financial assistance 
program also operated under this legislative framework.  The corporation worked closely with the 
Department of Education’s Student Financial Services division to ensure financial administration 
mirrors program delivery.  The corporation also worked with the finance division of the Department 
of Education in the management of the department’s defaulted loans portfolio.  These loans are not 
owned by the corporation but by government (i.e., guaranteed and certain risk-shared defaulted loans 
purchased from Canadian Imperial Bank of Commerce). When government makes student financial 
assistance program decisions, the financial management activities of the corporation are affected.   
 
2.2 FEDERAL GOVERNMENT 
 
The corporation has partnered with the federal department of Human Resources and Skills 
Development Canada (HRSDC) via the Canada-Newfoundland and Labrador Integration Agreement.  
One aim of this agreement is to ensure administrative integration of the federal and provincial student 
loan programs, which simplifies the administration of loans, particularly in the repayment process. The 
corporation worked with HRSDC to promote and enhance measures to further this initiative.   
 
The NSLSC administers the loan process for both governments.  Resolve Corporation operates the 
NSLSC and provided loan administration from disbursement to repayment; a one-stop approach to 
loan management. The corporation has worked closely with the NSLSC to provide advice, direction, 
inquiry and issue resolution to Newfoundland and Labrador students as they repay their student loans. 
 
The corporation also partnered with the federal departments of HRSDC, Service Canada and the CRA 
to operate an integrated defaulted collections program. Administration of the collections process for 
provincial loans defaulting after February 1, 2007 was completed by CRA along with collections on 
defaulted federal loans. This agreement was designed to improve service to students who are 
experiencing difficulty repaying their student loans. Students are now contacted by the CRA, and have 
one repayment plan for both their federal and provincial defaulted student loans. 
 
The corporation continues to participate in the income tax interception set-off program with the 
CRA. Under this program, certain tax refunds are intercepted to repay defaulted student loans.  
 
  
 
 
 
 

Student Loan Corporation                             Annual Report 2010-11 5  
 



 

3.0 OUTPUTS 

 
In consideration of government’s strategic direction to improve post-secondary programs and public 
post-secondary institutions, as well as the mandate and financial resources of the corporation, the 
following areas were identified as the key priorities in the 2008-11 business plan. The goal identified 
for each issue reflects the results expected, while the objectives provide an annual focus. Measures and 
indicators are provided for the goal and objectives to assist both the corporation and the public in 
monitoring and evaluating success. Work completed by the corporation during the 2010-11 fiscal year 
was in line with the strategic direction of “improved post-secondary programs and public post-
secondary institutions benefit students and the province” under the category of student financial 
assistance. 
 
The corporation completed all objectives planned for the 2010-11 year. This, in addition to the work 
completed over the 2008-11 cycle, has allowed the corporation to meet its goals of improving its 
services to assist students with loan repayment issues and improving reporting to assist government in 
its decision-making process.  
 
 
3.1 ISSUE ONE: IMPROVED SERVICES TO STUDENT BORROWERS 
 
Goal:  By March 31, 2011 the corporation will have improved its services to assist students 

with loan repayment issues. 
 
Over the 2008-11 cycle, the corporation successfully improved its services to students with repayment 
issues by enhancing and increasing communications with them. Through these efforts, the corporation 
can assist students to become more knowledgeable about their loan, and be better prepared to manage 
their debt. Also, disbursement of grants was made more efficient and client friendly with the 
implementation of electronic disbursement.  
 
The following details the corporation’s work over the 2008-11 cycle to improve services to student 
borrowers.  
 
 
Measure One: Improved services to student borrowers 
 
Indicators: 
 
Improved website 
In 2008-09, the corporation improved its website through a number of initiatives. These included an 
updated website, which was released on March 2, 2009 in conjunction with the Department’s new 
website, the addition of a comprehensive list of relevant contacts and links to stakeholders in the 
student loan program for students, a new frequently asked questions section, and a new web email 
address (slcnl@gov.nl.ca) to facilitate client enquiries. 
 
Enhanced provision of grants to eligible Memorial University students 
In 2008-09, the corporation enhanced the provision of grants to eligible Memorial University students 
through delivery via electronic disbursement directly into students’ bank accounts via the NSLSC.  
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Previously, all up-front, needs-based, non-repayable grants introduced in August 2007 were distributed 
manually through cheque during 2007-08. In having payments applied directly to bank accounts, 
Memorial University students were able to access funds more quickly. 
 
Made online forms available 
In 2008-09, corporation forms were made available online for download in pdf format from the 
corporation website, allowing clients to access them immediately rather than having to wait to receive 
them in the mail or by fax. In 2009-10, the corporation planned to provide forms that could be 
completed online by clients; this was not completed.  With the continued decline in the number of 
students remaining in the internal default portfolio, this initiative will not be completed in the future.  
The corporation improved overall accessibility to its forms through on-line download availability. 
 
Conducted a client survey 
In 2010-11, the corporation conducted a client survey to explore client concerns respecting repayment 
and the results were submitted to the Board and department.  For additional detail, please refer to the 
objective for 2010-11 section below. 
 
 
Objective for 2010-11: 
By March 31, 2011 the corporation will have developed and delivered a client survey to explore client 
concerns with respect to repayment.  
 
Measure:  Survey developed and delivered. 
 
The following details the corporation’s successful achievement of the objective for 2010-11. 
 
Indicators: 
 
Survey developed and delivered 
In August 2010, the corporation developed and delivered a client mail-out survey to determine overall 
client satisfaction and to identify areas for improvement in client repayment servicing.  The survey was 
randomly distributed to 480 clients with their annual statements. While the response rate was low 
(5%), some important feedback related to client services was obtained.  The corporation used this 
feedback in the development of its 2011-14 business plan.   
 
Identified client concerns with respect to repayment services provided by the corporation 
The survey completed by clients (identified above) showed a high level of satisfaction with the level of 
communication and ability to contact the corporation. A total of 88% of respondents rated the ability 
of staff to address issues, courteousness of staff and overall quality of service as good or better, and 
85% rated the variety of payment methods available as good or better.  Smaller improvements were 
noted including: request for increased telephone contact and enhanced client statements.  The 
corporation used these results and recommendations to develop its business plan for 2011-14. 
 
 
3.2 ISSUE TWO: IMPROVED INFORMATION TO GOVERNMENT 
 
Goal:  By March 31, 2011 the corporation will have improved reporting to assist government 

in its decision-making process. 
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Over the 2008-11 period, the corporation successfully improved its reporting to government.  The 
improvements will assist government in making better decisions in relation to repayment processes 
and programs available for students as well as assisting in future planning.   
 
 
Measure: Reporting on portfolio trends and forecasts 
 
The following details the corporation’s work over the 2008-11 cycle to provide improved information 
to government. 
 
Indicators: 
 
Implemented portfolio reporting system 
In 2008-09, the corporation implemented a system to track portfolio statistics to provide improved 
trend analysis information to the Board of Directors so that it can make better decisions on financial 
program management.  
 
Improved forecasting 
In 2009-10, the corporation improved forecasting by recruiting a dedicated resource and implementing 
statistical reporting for the Board of Directors. The Board receives enhanced statistics related to the 
provincial portfolio and can use this information for improved financial management decision making. 
 
Developed client profiles 
In 2010-11, the corporation developed a detailed client profile report to further the corporation’s 
understanding of borrowers’ needs, in order to guide program decisions.  
 
 
Objective for 2010-11: 
By March 31, 2011 the corporation will have developed a profile of clients with repayment difficulties. 
 
Measure: Client profile developed. 
 
The following details the corporation’s successful achievement of the objective for 2010-11. 
 
Indicator:  
 
Identified clients with repayment difficulties 
In March 2011, the corporation identified clients with repayment difficulties through the development 
of a detailed client profile report. This report used July 2010 data retrieved from the Department’s 
financial assistance database. The purpose of the report was to further the corporation’s 
understanding of borrowers’ needs, in order to guide program decisions. The report outlined 
characteristics of the total of all loans outstanding portfolio and defaulted loans outstanding portfolio, 
and examined the demographic and academic profile of students in the province, who have, or have 
had, an outstanding student loan.  The report was provided to the Board. 



 

4.0 HIGHLIGHTS AND SNAPSHOT FOR THE YEAR ENDED MARCH 31, 2011 

 
HIGHLIGHTS 

• A total of $10.8 million in up-front grants was disbursed in 2010-11, the third full year of the 
implementation of the up-front grants program; this represents a $0.6 million (5%) decrease 
from 2009-10 as a result of lower student uptake.  

• The number of loans outstanding for the whole portfolio increased by 1,100 (3%) while the 
value of the portfolio decreased by $21.9 million (10%).  Since March 31, 2007, the number of 
loans outstanding for the portfolio decreased by 900, while the value of the portfolio 
decreased by $76.7 million (27%). This reflects the impact of debt reduction measures taken 
by government to reduce student debt, overall decreases in the number of students borrowing, 
as well as continued improvement in repayment by students. 

• Average levels of student debt started to decline. For the average Memorial University 
undergraduate borrower, accumulated debt declined 18.4% in 2009-10 from $25,874 to 
$21,104.  Decreases have also been seen in the College of the North Atlantic and private 
college programs.  More declines are expected in the next few years with the implementation 
of the debt reduction program from Budget 2007 and more recently, with the full impact of 
Budget 2009. 

 
Table 2: Net Student Debt1 by Institution 2003-04 to 2009-10 (federal and provincial debt) 

  2003-04 2004-05 2005-06 2006-07 2007-08 2008-09 2009-10 % Change 
from 08-09 

to 09-10 
CNA  1 Year $9,995 $10,445 $10,594 $9,840 $9,336 $8,975 $7,944 -11.5% 

 2 Year $15,854 $17,589 $16,399 $16,632 $16,762 $15,440 $13,693 -11.3%   
 3 Year $20,991 $26,022 $21,959 $21,896 $22,241 $22,512 $20,347 -9.6% 

Private College  1 Year $11,399 $11,048 $12,179 $11,792 $9,962 $9,706 $9,746 0.4% 
   2 Year $20,635 $22,324 $22,340 $22,365 $21,067 $19,897 $20,220 1.6% 
MUN Undergraduate $26,592 $31,218 $26,299 $27,114 $26,582 $25,874 $21,104 -18.4% 
   Marine $23,074 $20,840 $21,752 $21,068 $20,380 $16,850 $21,353 26.7% 
Source: Provincial student loan data, Department of Education, 2010   Note1 Includes net federal and provincial debt 
 
During the year, approximately: 

• $12.1 million in new loans was disbursed to students; this is $1.1 million (8%) less than 
disbursed in 2009-10; 

• 13,400 new loan certificates were issued to both returning and new students pursuing a post-
secondary education; this is 1,200 (8%) fewer than issued in 2009-10; 

• $25.9 million was received from students who are in repayment ($1.1 million - interest; $24.8 
million - principal); an additional $2.2 million ($0.6 million - interest; $1.6 million - principal) 
(unaudited) was received by the Department of Education;  

• $14.2 million in provincial grant payments was issued ($3.4 million in provincial debt reduction 
payments (860 grants) was made to reduce provincial loans outstanding and $10.8 million in 
non-repayable provincial up-front payments (11,600 grants)); an additional $0.1 million in 
grants was paid directly to students whose provincial loans were paid in full;  
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• $0.7 million was paid by the corporation for administrative fees ($0.6 million to HRSDC and 
$0.1 million to CRA); an additional $0.7 million (unaudited) was paid on behalf of the 
Department of  Education  for old financial institution contract administrative fees; 

• $0.2 million was earned by the corporation in interest revenue on bank balances which existed 
during the year;  

• $1.4 million was paid by the corporation in interest payments on its outstanding debt which 
totaled $142.0 million at year end; during the year, interest was paid at rates ranging from 
0.52% to 1.28%;  

• $6.9 million in default collections was received for 2010-11 ($4.7 million - corporation; $2.2 
million (unaudited) - Department of Education), a decrease of 3% from the approximately $7.1 
million collected by the corporation in 2009-10. Of this amount, almost $3.5 million was 
attributable to CRA set-off, while the remaining $3.4 million was collected under the 
corporation’s internal collection process;  

 
Table 3: Student Loan Corporation Portfolio: 

Note 1 – Unaudited. 

31-Mar-10 31-Mar-11 

Portfolio Number 
of Loans 
(rounded) 

Principal 
Interest 

and 
Fees 

Total 
Value ($ in 
millions) 

Number 
of Loans 
(rounded)

Principal  
Interest 

and 
Fees 

Total  
Value ($ in 
millions) 

Current     
Class A (In School & In Grace) 9,100 $37.7 $0.0 $37.7 8,600 $33.9 $0.0 $33.9
Class B (In Repayment) 20,700 $97.0 $0.1 $97.1 20,400 $84.3 $0.1 $84.4
Subtotal 29,800 $134.7 $0.1 $134.8 29,000 $118.2 $0.1 $118.3

Default   
Department of Advanced      

 Education and Skills1 3,700 $25.0 $6.0 $31.0 3,300 $22.4 $4.7 $27.1

Corporation 5,300 $32.0 $5.4 $37.4 4,700 $29.1 $4.4 $33.5
CRA 3,400 $20.4 $1.0 $21.4 4,100 $23.0 $0.8 $23.8
Subtotal 12,400 $77.4 $12.4 $89.8 12,100 $74.5 $9.9 $84.4

Total 42,200 $212.1 $12.5 $224.6 41,100 $192.7 $10.0 $202.7
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5.0 OPPORTUNITIES AND CHALLENGES AHEAD 

 
5.1 OPPORTUNITIES 
 
The corporation has a number of opportunities available to improve financial administration of the 
program. These include:  
 

• Improving the efficiency of client payment and grant refund processes.   
 

• Reducing red tape for clients by working with the Student Financial Services division and the 
federal government to improve the loan agreement process. 

 
• Improving services and financial options available to clients experiencing financial hardship 

and repayment difficulties. 
 
 
5.2 CHALLENGES 
 
As the corporation works toward achieving the objectives and goals as set out in the 2011-14 Business 
Plan, some challenges include: 

 
• Improving student awareness of available debt-reduction resources, with an aim of ensuring 

students accumulate the least amount of student loan debt possible.  
 
• Developing and implementing new systems, policies, procedures, and structures to support the 

work of the corporation in achieving its mandate. 
 

• Continuing to develop tools that help borrowers develop effective debt management practices 
and improve their financial literacy. 
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6.0 CONCLUSION 

 
Significant progress was made in fiscal 2010-11 as outlined in this annual report. As a result, the 
corporation successfully met its objectives for the year. These accomplishments could not have been 
achieved without the dedication and hard work of corporation employees. 
 
This annual report outlines the progress made in the final year of the business plan for 2008-11 as well 
as the work completed during this planning cycle. Despite not meeting an objective in 2009-10, the 
corporation met its mission for the cycle through other work completed. By focusing its efforts on 
improving services to student borrowers and providing better information to government, the 
corporation continues to support the student loan program. 
 
The provincial government demonstrated a strong commitment to students with the elimination of 
interest and implementation and expansion of up-front non-repayable grants. These changes will 
become more evident in subsequent reporting periods. Through collaboration with students, the 
Government of Newfoundland and Labrador developed the best student aid package in the country 
and has taken solid steps to reduce student debt. 
  
There are many challenges and opportunities that lie ahead and much work to complete in the 
upcoming year. This will require the support and co-operation of all stakeholders to improve services 
to the corporation’s primary clients – students and government. 
 
Copies of this document, as well as other corporation publications are available on the corporation’s 
website: http://www.gov.nl.ca/edu/postsecondary/slc/index.html.  
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7.0 FINANCIAL STATEMENTS 

 
The audited financial statements show total revenues of $12.4 million and total expenditures of $18.2 
million.   
  
During the year, the corporation experienced a $0.2 million decrease in the use of the interest relief 
program, following a decrease of $0.8 million in this program last year.  The corporation recognized a 
decrease of $0.4 million in loan repayments from the prior year as well as a $7.3 million decrease in 
expenses due to decreased federal grant funding and lower uptake of provincial grant programs.  
  
The corporation issued $10.8 million in up-front needs-based grants and reported a decrease of $1.4 
million in interest revenue, mostly the result of the elimination of interest on student loans effective 
August 1, 2009. 
  
Overall, the corporation experienced an accrual deficit of $5.8 million as reflected on the Statement of 
Operations, which is an increase of $3.7 million over the $2.1 million deficit reflected in 2009-10. This 
increase can be attributed mainly to a planned reduction in provincial grant revenue. As with the prior 
year, the corporation was able to use existing cash reserves to fund operations in 2010-11 with no 
negative impact on services to students.  
 
The corporation’s cash position at year end, as reflected on its Statement of Cash Flows, was $19.1 
million in cash which represents a $7.4 million decrease in cash and cash equivalents from 2009-10. 
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