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University of Victoria Staff Pension Plan 

Statement of Financial Position  
December 31 (expressed in $000s) 2019  2018  

Assets

Cash $ 47 $ 25 

Investments (Note 4)

Short-term 12,398          5,147 

Canadian bonds 95,799          95,176          

Mortgages 4,990 4,731 

Canadian equities 33,402          33,456          

Foreign equities 104,817        81,693          

Real estate 25,801          26,054          

Infrastructure 33,319          28,542          

310,526        274,799        

Receivables

�0�H�P�E�H�U�V�¶���F�R�Q�W�U�L�E�X�W�L�R�Q�V 200 201 

University contributions 496 558 

Accrued interest and dividend income 584 237 

Transactions to be settled and other 15 142 

1,295 1,138 

311,868        275,962        

Liabilities

Accounts payable and accrued liabilities 375 129 

375 129 

Net assets available for benefits (Note 7)

Available for supplementary benefits 18,778          16,267          

Available for accrued pension benefits 292,715        259,566        

311,493        275,833        

Obligations for benefits

Voluntary contribution accounts 966 993 

Supplementary benefits (Notes 7 and 9) 18,778          16,267          

Accrued pension benefits (Note 6) 241,166        230,978        

260,910        248,238        

Net assets available for benefits
less obligations for benefits $ 50,583          $ 27,595          

Chair, Staff Pension plan Investments and 

Administration Committee, University of Victoria 
Vice-President, Finance and Operations 

University of Victoria 

See accompanying notes to the financial statements. 
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University of Victoria Staff Pension Plan 

Statement of Changes in Obligations for Benefits 
Year ended December 31 (expressed in $000s) 2019              2018              

�&�K�D�Q�J�H���L�Q���R�E�O�L�J�D�W�L�R�Q�V���I�R�U���E�H�Q�H�I�L�W�V���±���D�F�F�U�X�H�G���S�H�Q�V�L�R�Q���E�H�Q�H�I�L�W�V

Beginning balance $ 230,978        $ 220,835        

Actual plan experiences and changes in 

actuarial assumptions -                -                

Interest accrued on benefits 13,123          12,678          

Benefits accrued 8,071            8,010            

Benefits paid (11,006)         (10,545)         

Change in obligations for benefits 

 
See accompanying notes to the financial statements. 
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University of Victoria Staff Pension Plan 

Notes to the Financial Statements 
December 31, 2019 

 

1.  Description of plan 

 

The following description of the University of Victoria Staff Pension Plan ���³�W�K�H���3�O�D�Q�´�������H�V�W�D�E�O�L�V�K�H�G��
�E�\���W�K�H���8�Q�L�Y�H�U�V�L�W�\���R�I���9�L�F�W�R�U�L�D�����³�W�K�H���8�Q�L�Y�H�U�V�L�W�\�´������is a summary only. For more complete 

information, reference should be made to the Plan text, which is available from Pension 

Services. 

 

(a) General  

The Plan is primarily a defined benefit pension plan that covers primarily regular members 
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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  
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3.  Summary of significant accounting policies (continued) 

 

Use of estimates 
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5.  Net return on investments  
 
The Plan realized a gross rate of return of 14.60% (2018: 1.85%) and a net rate of return of 
13.90% (2018: 1.17%). Net returns are as follows: 
 

(Expressed in $000's) 2019             2018             

Interest

Cash and short-term notes $ 49                $ 64                

Bonds 3,099           2,933           

Mortgages 165              112              

Other income 3,439           1,475           

Dividends from Canadian equities 1,116           1,339           

Net realized gains 15,784         6,390           

Net unrealized gains (losses) 16,308         (7,256)          

39,960         5,057           

Investment costs

Manager fees 1,145           1,221           

Custodial fees 61                65                

Other 56                123              

1,262           1,409           

Total net investment return $ 38,698         $ 3,648           

 

6.  Accrued pension benefit 
 
The present value of accrued pension benefits was determined using the projected benefit 

method prorated on service and administrator�¶�V���E�H�V�W���H�V�W�L�P�D�W�H�G���D�V�V�X�P�S�W�L�R�Q�V�� An actuarial 

valuation was made as of December 31, 2016 by Willis Towers Watson. The calculations to 

December 31, 2019 are based upon an extrapolation from the December 31, 2016 valuation. 

The next required valuation will be as at December 31, 2019, which will be completed in the 

summer of 2020. 

 

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, 2019 December 31, 2018 

Economic Assumptions:   

Interest - assets 5.65%  5.65%  
Interest �±
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December 31, 2019 
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6.  Obligations for pension benefits (continued) 
 

 December 31, 2019 December 31, 2018 

Demographic Assumptions:   

Mortality table 110% of the 2014 
Canadian Pensioners 
Mortality Table (2014CPM) 
projected generationally 
using improvement scale 
CPM-B 

110% of the 2014 
Canadian Pensioners 
Mortality Table (2014CPM) 
projected generationally 
using improvement scale 
CPM-B 

   

 

7.  Net assets available for benefits  
 
The net assets available for benefits as at December 31 have been allocated as follows: 
 

(Expressed in $000's) 2019              2018              

Basic Plan $ 291,749        $ 258,573        

Supplementary Retirement Benefit Account 18,778          16,267          

Additional Voluntary Contribution Accounts 966               993               

$ 311,493        $ 275,833        

 

8.  Actuarial valuation for funding purposes 

 

The Plan is subject to the Pension Benefits Standard Act (BC) regulations ���³�3�%�6�$�´��, which 

require solvency and going concern actuarial valuations to be performed every three years, at 

which 
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Notes to the Financial Statements 
December 31, 2019 
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9.  Supplementary retirement benefit account 

 

The Supplementary Retirement Benefit Account is a reserve to provide pensioners who have 
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11. Risk management (continued) 

 

Market risk (continued) 

 

Interest 
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13. Subsequent Events 

 

Since December 31, 2019, the outbreak of COVID-19 and related global responses have 

caused material disruptions to businesses around the world, leading to an economic slowdown. 

Global equity markets have experienced significant 


