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University of Victoria Staff Pension Plan 
Statement of Financial Position  

December 31 (expressed in $000s)  2022 2021 

Assets 

Cash $    1,697 $ 2,057 

Investments (Note 4) 
Short-term     751     1,427 
Long-term fixed income    107,742 119,731 
Global equities     137,930  189,422 
Real estate   39,009   34,096 
Infrastructure   39,896          35,417 

   325,328        380,093 
Receivables 

Members’ contributions  213  221 
University contributions  569      628 
Accrued interest and dividend income      1  - 
Transactions to be settled and other    50        69 

 833    918 
      327,858   383,068 

Liabilities 
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University of Victoria Staff Pension Plan 
Statement of Changes in Net Assets Available for Benefits 
Year ended December 31 (expressed in $000s)    2022  2021 

Change in net assets 
Net return on investments (Note 5 and 6) 

Interest and other income $      4,993 $    4,145 
Dividend income - 335
Net realized and unrealized gain(loss) on investments  (51,996) 42,531
Investment administration costs    (1,351) (1,269)

 (48,354)  45,742 
Contributions (Note 1(b)
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University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 2022 

1. Description of plan

T
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University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 2022 

1. Description of plan (continued)

(c)
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University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 2022 

1. Description of plan (continued)

that the increase can be financed by the assets of the Supplementary Retirement Benefit Account on
a sound actuarial basis.

(g) Termination and portability benefits
Upon termination of employment, members may 
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University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 2022 

2. Statement of compliance with Canadian accounting standards for pension plans

These financial statements have been prepared in accordance with Canadian accounting standards for 
pension plans. 

3. Summary of significant accounting policies

Basis of presentation 

Accounting standards for pension plans require entities to select accounting policies for accounts that do not 
relate to its investment portfolio or pension obligations. The University has chosen to apply International 
Financial Reporting Standards (“IFRS”) for such accounts on a consistent basis and to the extent that these 
standards do not conflict with the requirements of the accounting standards for pension plans.  

Investments 

Investments are stated at fair value. Fair value is determined using market values where available. Fair 
value for international investments held by BC Investment Management Corporation (BCI), are estimated 
based on preliminary market values supplied by BCI, and any differences between the estimated values and 
final market values are adjusted in the subsequent period. Where listed market values are not available, 
estimated values are calculated by discounted cash flows or based on other approved external pricing 
sources. Price comparison reports are used to compare the prices of the fixed income, bonds and publicly 
traded equities held in pooled funds against a secondary source. Real estate investments are valued 
quarterly by BCI reil
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University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 2022 

4. Investments (continued)

The following table summarizes the changes in the fair value of the Plan’s financial instruments classified as 
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University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 2022 

5. Net return on investments
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University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 2022 

7. Accrued pension benefit (continued)

The assumptions used in determining the actuarial value of accrued pension benefits were developed by 
reference to expected long-term market conditions. Significant long-term actuarial assumptions used in the 
valuation were: 

  December 31, 2022   December 31, 2021 
Economic Assumptions: 
Interest - assets 5.70% 5.70% 
Interest – 







16 

University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 202
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University of Victoria Staff Pension Plan 
Notes to the Financial Statements 
December 31, 2022 

13. Capital disclosures

The purpose of Plan is to provide benefits to plan members. As such, when managing capital, the objective 
is to preserve assets in a manner that provides the Plan with the ability to continue as a going-concern. With 
the assistance of an outside consultant, the Plan’s Investments and Administration Committee and Pension 
Services regularly monitor the asset mix to ensure compliance with the Statement of Investment Policies 
and Procedures so that both immediate and long-term obligations can be met within an acceptable level of 
risk. An Asset-Liability Modeling Study (ALM) was also completed in 2018 for the purpose of determining a 
strategic asset mix that meets the objectives of the Plan given its underlying liability structure. The results of 
the study were used in the development of a strategic asset mix that meets the objectives of the Plan. 
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