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University BG241126A

of Windsor
NOTICE OF MEETING

There will be a meeting of the
Board of Governors
Tuesday, November 26, 2024
at 4:00 pm
Freed-Orman Commons, Assumption Hall

AGENDA
ITEM DOCUMENT/ACTION
Land Acknowledgement
Declaration of conflict of interest
1 Approval of the Agenda
2  Minutes of the meeting of October 22, 2024 Reidel-Approval
BG241022M
3 Business arising from the minutes
4 Outstanding Business/New Business
4.1 Reports:
4.1.1 Remarks from the Chair Reidel-Information
4.1.2 President’s Report Gordon-Information

4.1.3 Questions Arising from the Reports of the Vice-Presidents Vice-Presidents/AVPE-Information
and Associate Vice-President, External (p. 3) BG241126-4.1.3

Audit Committee

*4.2.1 Audited Financial Statements of the University of Windsor Cowell-Approval
Pension Plans for the year-ended June 30, 2024 (p. 10) BG241126-4.2.1
4.2.2 Enterprise Risk Management Dashboard and Top Risk Refresh (p. 41) Cowell-Approval

BG241126-4.2.2
Executive Committee

Governance Committee
*4.4.1 Board Meeting Schedule (p. 47) Cunningham-Information
BG241126-4.4.1

Human Resources Committee
*4.5.1 President and Senior Executive Long-Term Succession Planning Brown-Approval
Framework (p. 48) BG241126-4.5.1
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4.6 Investment Committee
*4.6.1 Report of the Board Investment Committee (p. 52)

*4.6.2 Internally Restricted Accounts Update (p. 53)

4.7 Pension Committee
*4.7.1 University of Windsor FCO — Full Plan Text Restatement (p. 54)

4.8 Resource Allocation Committee
4.8.1 2024-2025 Operating Budget Mid-Year Review (p. 157)

4.8.2 Strategic Enrolment Management Plan (p. 162)

4.8.3 Fall 2024 Enrolment Report and Recruitment Strategies
for Fall 2025 - Presentation

4.8.4 2025-2026 Operating Budget Assumptions — Presentation

*4.8.5 Capital Projects Fundraising Update (p. 217)

5 In Camera

6 Adjournment

Ruthard-Information
BG241126-4.6.1

Ruthard-Approval
BG241126-4.6.2

Oliveira-Approval
BG241126-4.7.1

Sonego-Information
BG241126-4.8.1

Sonego-Approval
BG241126-4.8.2

Sonego-Information

Sonego-Information

Sonego-Information
BG241126-4.8.5

[Bylaw 1, Section 2.6 — Consent Agenda: Items that normally do not require debate or discussion either because they are routine,
standard, or noncontroversial, shall be “starred” (identified by an asterisk (*)) on the agenda. “Starred” items will not be
discussed during a meeting unless a member specifically requests that a “starred” agenda item be ‘unstarred’, and therefore
open for discussion/debate. A request to “unstar” an agenda item can be made at any time before (by forwarding the request
to the Secretary) or during the meeting. By the end of the meeting, agenda items which remain “starred” (*) will be deemed
approved or received by the Board, as the case may be. No individual motion shall be required for the adoption of “starred”

agenda items.
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BG241126-4.1.3
University of Windsor
Board of Governors

4.1.3: Reports of the Vice-Presidents and Associate Vice-President, External

Item for: Information

Report of the Provost and Vice-President, Academic
Robert Aguirre

The Office of the Provost works collaboratively across the university to advance academic excellence. Guided by our
strategic plan (Aspire: Together for Tomorrow), the office oversees long-range academic planning, teaching and
learning, faculty innovation, student life and academic success, enrolment management, and institutional analysis.
We are committed to promoting equity, sustainability, and the rich diversity of our campus.

Campus Update—Odette Dean finalists on campus in November

After an exhaustive search generating many excellent candidates, | am pleased to announce that we will host
three highly promising finalists for the Dean of the Odette School of Business on campus during the first two
weeks of November, dates to be finalized soon. Candidates will meet a broad range of individuals and groups.

We are hoping to identify a candidate of choice by the end of the calendar year. | encourage interested
members of the university, whatever their discipline, to attend the public presentation and provide feedback to
the search committee. | would like to thank the search committee for their excellent collegial work; it has been a
privilege to collaborate with them on this project.

Campus Update—Approval of new bachelor’s degree in Mechatronics

| am happy to report that the Faculty of Engineering recently received approval for a new undergraduate degree
in Mechatronic Systems Engineering (MSE). This program was created in response to many of Engineering's
industrial partners who need engineers that are versatile in the content of both mechanical and electrical
engineering. The Mechatronics program will have two unique areas of specialization: autonomous vehicles and
intelligent manufacturing. Local industry leaders have identified both areas of specialization as the most
relevant for the Windsor/Essex area. The program will offer both a regular and co-op stream with a schedule of
classes similar to the other Bachelor of Applied Science programs. Congratulations to the Faculty of Engineering
for the excellent work in getting this program off the ground!

Odette School of Business Accreditation preliminary report

Odette is accredited by the AACSB, an honour bestowed on less than 6% of business schools worldwide. The
AACSB Peer Review Team's recent visit to renew Odette’s accreditation was a resounding success, although the
formal announcement can only be made after receiving affirmation from the AACSB board. The team
commended Odette on its strong focus on student support, innovative programming, and efforts to foster
industry partnerships that contribute to outstanding student and alumni outcomes. Odette was also
commended for its Equity, Diversity, Inclusion, Belonging, and Reconciliation initiatives. This positive feedback
reflects Odette’s dedication to continuous improvement and positions it well for future growth and impact.

Campus Update—Renewal process for Dean of the Faculty of Human Kinetics

In accordance with Senate procedures, the process to consider the request of the Dean of the Faculty of Human
Kinetics for a 5-year renewal has commenced. | will update the Board on the outcome once the process has
been completed.
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5. Campus Update—Meet and greets for new advisors to Jewish and Palestinian students
We are pleased to welcome and celebrate two new faculty advisors supporting students, our Jewish Student
Support Advisor Dr. Ira Cohen, and our Palestinian Student Support Advisor, Dr. Riham Al-Saadi. Meet and
greets with our advisors have been scheduled for the weeks of November 4th and November 11th, at both the
main and downtown campus locations. Information is posted on our Advisors’ webpages.

Report of the Vice-President, People, Equity, and Inclusion
Clinton Beckford

1. People, Equity & Inclusion Strategy
The People, Equity & Inclusion Strategy is currently under development with an expected completion of
December 2024.

e The Strategy is designed to provide a framework for the development of more specific cascading plans for areas
that will share in the responsibility for implementation. It will provide guidance to academic and non-academic
units to embed people, equity and inclusion priorities within their own strategic and operational plans.

e A Consultative Working Group was established this spring comprised of colleagues from across the University
with diverse perspectives and lived experiences.

e  The strategy is grounded on the information gathered by the University over the last several years through
various processes to take stock of our current opportunities and challenges with respect to equity, diversity &
inclusion, anti-black racism, employee engagement and employee mental health.

e  Afirst draft of the plan components has been completed and phase 1 of the feedback process is currently
underway. Phase 2 and 3 will be deployed later in November.

2. Anti-Racism Plan
University of Windsor first comprehensive AR Plan is being developed. The plan will provide a roadmap for
addressing racism and racial discrimination in all its manifestations and is positioned to help the university meet
its obligation under Bill 166.

e The AR Plan is aligned to the Aspire strategic priority of making the university a more, equitable, inclusive, safe,
and just place to live, learn, and work.

Food Security Action Plan (FSAP)

e Adraft of the University of Windsor’s inaugural Food Security Action Plan 1.0 has been completed. The plan
lays out a roadmap for addressing food insecurity among UW students.

e  Consultations with student leadership and Senate Student Caucus has begun. We expect to have a final version
in a couple of weeks and implementation work will begin immediately with a public education and awareness
campaign to destigmatize hunger and poverty and mobilize support and resources for the FSAP.

e The planis underpinned by seven foundational principles: food matters, zero hunger on campus, human
dignity, central role for the administration, a multifaceted approach, inclusive, equitable, diverse, sustainable,
and evidenced-based.

4. Student Self Identification Survey
e  Preliminary data from the Student Self Identification Survey has been provided from ITS.
e  Currently, the information is under review in order to determine the broader scope of data that is required.

UWinsite People (UWP)

e  UWP is the new Human Resource Information System that the University is implementing this year to replace
VIP.

e The goal is to drive meaningful change that supports the HR transformation objectives, streamline payroll
processes, while aligning with the Aspire strategic plan.

e  Phase 1is set to launch campus-wide on January 6, 2025.
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Employment Equity Coordinating Committee (EECC) Training and Education Subcommittee Lunch and Learn
Series

First session for 2024/2025 will be “Understanding Indigenization and Windsor’s Indigenous Presence”

First session to take place virtually on Thursday, November 21, 2024.

The Innovative Designs for Enhancing Accessibility (IDeA) Student Competition

The competition for the 2024/2025 academic year is now open.

Students may enter inclusive, innovative, cost-effective, and practical ideas to solve accessibility-related
barriers and win up to $500.

2024 Black Alumni Weekend

2" Annual Black Alumni Weekend 2024 welcomed 150+ guest to campus.

Feedback from the survey sent to attendees is all positive.

Overall consensus is that attendees appreciated the opportunity to reconnect and reengage.

Leadership Competency Framework

The University of Windsor Leadership Competency Framework outlines the key competencies that when applied,
makes an individual an effective leader. The framework creates a standard for leadership expectations across the
University.

Focus groups with leaders were held in September to refine a draft framework. The revised framework has been
shared with all leaders for final feedback. This process is expected to be completed by November 5, 2024.

Once completed, the competencies will be incorporated into recruitment processes, performance
management/goal setting, leadership development initiatives/programs and succession planning/career
progression.

Respectful Workplace Policy

A committee has been established to guide the development of a Respectful Workplace policy.

The development of this policy is a key initiative stemming from the Employee Mental Health Strategy (2023)
and the Employee Engagement Survey (2022) Key Actions.

Meetings are being scheduled with Deans Council, Manager’s Forum and unions/association presidents/chairs to
inform the policy development as well as a program to support adoption.

Employee Mental Health Strategy
Implementation of the strategy proceeds on target.
Latest updates can be found on the strategy website.

Working Group: Gender Identity, Gender Expression, Chosen Names and Pronouns Initiative

Building from the Thriving on Campus Project, the Working Group: Gender Identity, Gender Expression, Chosen

Names and Pronouns Initiative was established in the Fall 2023.

Co-Chaired by UWindsor Pride Committee and OHREA, as well as including participating members from Human

Resources, Office of the Registrar, Information Technology Services and the Office of the Vice-President, People,

Equity & Inclusion, this group’s mandate is to provide advice and guidance to the University of Windsor (VP,

People, Equity & Inclusion) on the continued development and implementation of initiatives relating to gender

identity, gender expression, chosen names, and pronouns.

To-date, the Working Group has initiated an environmental scan of best practices within the sector and will also

be taking on a similar scan regarding best practices and initiatives within the University of Windsor campus

community’s departments and faculties. As of September 2024, the Working Group was also successful in
securing funding through the IT Strategic Priority Fund Program to:

1. Facilitate a review of central IT systems, and the integrations between them, to identify opportunities for
improvement in the pursuit of the Working Group’s high-level goal.

2. Facilitate a survey of campus departments and organizations that maintain their own applications and
records, to better understand the “shadow IT” context, and how the decentralized nature of these systems
impedes progress on the high-level goal.
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e In the near future, the Working Group also hopes to collaborate with other departments and faculties across
campus to establish an institutional educational framework regarding gender identity, gender expression, chosen
names and pronouns.

13. The CUBE

e Founded in 2022, the CUBE (a talent inCUBE-ator) isa groundbreaking, transformative initiative aimed
at breaking down the formidable barriers Indigenous and Black scholars encounter in academia, amplifying their
voices and fostering an environment of growth and nurturing. The CUBE provides resources, support, and
opportunities for academic and career success.

e The CUBE’s activities to support the participation of over 110 Black and Indigenous students from across
disciplines include:
o Workshop, networking, mentoring, research project, and experiential learning opportunities across a variety

of scholarly disciplines and industries

o 8student RA positions created
o 11 connections established on-campus, and with organizations in the community

e  The CUBE will launch its first bursary, The CUBE: Student Talent Award Fund, in 2025, with applications due
January 2025.

14. Office of Student Rights & Responsibilities

e  The Procedures for Addressing Student Non-Academic Misconduct has been updated and is currently in the form
of a working draft.

e  This draft incorporates the recommendations of consultants, builds on existing procedures’ strengths while
building in best practices and addressing gaps.

e At present, the working draft is being reviewed internally by an informal working group.

e A new user-friendly website has been created and will launch once the revised Procedures are finalized and
approved.

15. Equity Training 2024
e The following Equity Training sessions are scheduled to take place virtually in November, for
Appointments/Search Committees, Equity Assessors, Deans, and AAU Heads:
o Session #1
Wednesday, November 6, 2024, 01:30 PM — 3:30 PM
o Session #2
Tuesday, November 26, 2024, 12:00 PM — 2:00 PM

Report of the Vice-President, Finance and Operations
Gillian Heisz

Successful Expropriation of the former 7/11 Property

We are pleased to share with the Board that the University has successfully expropriated the property at 2585
Wyandotte Street W, with Imperial Oil accepting the purchase price offered by the institution just this week. The
property transferred as of September 30, so agreement on final purchase price was the final step. We are pleased to
share that this strategic acquisition has been fully funded by a donor. Immediately the parking lot will open as the
Welcome Centre lot, which will provide convenient hourly parking for campus visitors. Sodexo is in the early stages
of investigating a potential re-opening of the convenience store building to serve our campus community. More
information to follow.

Conclusion of Space and Future Use Study in Essex Hall
This month the space and future use study for Essex Hall concluded, with the steering committee receiving the final
report from the consultants, CS&P. The VPFO and the VPRI co-chaired this important work. The study’s timeline was
extended slightly to allow CS&P to consider the impact of the closure of University Players on the study’s result given
its significant footprint in Essex Hall. The committee agreed on five important points as a result of their refection on
the study:
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1. Accessibility is one of the very top concerns with the building, and any solution involving Essex Hall must
prioritize accessibility for all campus members.

2. Asthe most inefficient building on campus, sustainability must also be a key priority. The architects suggested
that the future of Essex Hall could move the current ground-level mechanical room to the roof and allow for
that existing space to be used to create a fully accessible entrance.

3. There are underutilized spaces in the more modern buildings attached to Essex Hall (CORE and Jackman).
Making these spaces, especially Jackman, more high traffic and well used spaces, could incrementally
improve the student experience in the building without requiring significant investment.

4. One of the key feature of Essex that we should emulate in the future Essex (and other builds) is its flexibility
general, open lab and classroom spaces that can easily be changed are key ways to “future proof” buildings.

5. While it is recognized that there is underutilized space in Essex, that space is likely required at least in the
medium term to allow for a “swing space” as the various components of the building are renovated.

By way of next steps, the facilities team is looking for some small wins to provide the users of Essex Hall in the
absence of the capital or government support to do a large scale renovation. This may include a renovation of the
Essex Hall theatre into a classroom, ideally with an accessible entrance from Jackman, using Provincial facility
renewal program funding. We plan to bring this forward as part of a future capital budget.

HRIS Update

As the Board is aware, we are reaching the key final weeks of the conversion of our HR information system, with
UWinsite People going live on January 6. In the early days of November, the team commenced the data conversion
and to date, they have been successful. The team along with Accenture remain fully committed to a successful go
live in the New Year, and regular campus communication about the project, including the “pause” of some system
functionality has been issued. | wish to thank the very devoted team primarily from HR, Finance and IT Services
working to bring this strategic transformation to life.

Report of the Vice-President, Research, and Innovation
Shanthi Johnson

Research, scholarship, creative activity, and innovation play a pivotal role in shaping the University’s local and
global influence, reputation, and impact. The research and innovation ecosystem directly impacts our ability to
recruit and retain undergraduate and graduate students and build a robust education and training capacity
pipeline. The Office of the Vice-President, Research and Innovation (OVPRI) is committed to inspiring and advancing
inclusive research, scholarship, creative activity, and innovation in alignment with the University’s institutional
strategic plan - Aspire: Together for Tomorrow. Our goal is to engage our community, creating strong, meaningful
collaborations, actively involving both our internal and external stakeholders. The following provides an overview
of the recent activities and initiatives undertaken by the OVPRI.

Spotlight on Canada Research Chairs — Update

The Canada Research Chairs (CRC) Program supports Canadian research excellence, investing more than $310
million annually to recruit and retain world-class researchers. There are two CRC types: Tier 1 Chairs for established
researchers, and Tier 2 Chairs for early-career researchers. The program addresses equity and diversity in Chair
representation through targets prompted by federal legal action. These equity targets relate to the federally
designated equity deserving groups.

At the University of Windsor, the CRC program is a strategic institutional resource that promotes and grows our
research and innovation opportunities. The allocation of CRCs to universities is based on a three-year average of
the Tri-Agency funding received by the University. This past year, we took the opportunity to streamline the
application processes. It is worth noting that the value of the Tier 1 (5200,000/year) and Tier 2 ($100,000) programs
hasn’t changed in 25 years. This strategic investment is seen as a lever for growth, with one Tier 2 NSERC Chair
gained at the University of Windsor in the last federal reallocation exercise.
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Current UWindsor CRCs

We currently have 3 Tier 1 CRC’s (Naryan Kar, Hugh Maclsaac and Aaron Fisk) and 3 Tier 2 CRCs (Catherine Febria,
Jennifer Willet and Ning Zhang). We have had 1 Tier 1 CRC (Charlene Senn) and 1 Tier 2 CRC (Shijing Xu) complete
their terms as of September 30, 2024 and we are undergoing the CRC cessation process.

Our current Tier 1 CRC’s are providing research leadership in Engineering and Science:
Dr. Narayan Kar — Electrified Vehicles

Dr. Hugh Maclsaac — Aquatic Invasive Species

Dr. Aaron Fisk — Trophic Ecology

Our current Tier 2 CRC’s are providing research leadership in Science, Engineering and FAHSS:
Dr. Catherine Febria — Freshwater Restoration Ecology

Dr. Jennifer Willet — Art, Science and Ecology

Dr. Ning Zhang — Edge Computing and the Internet of Vehicles

Current CRC Searches

There are three ongoing CRC searches, focusing on Public Health: FAHSS — Health Disparities and Public Health,
Science — Environmental and Public Health Genomics and HK — Health Bioinformatics. The search process has
concluded for the FAHSS and Science searches and we have moved to the federal nomination process, with
applications anticipated by December 2024 and Spring 2025 respectively. The HK search is ongoing and a selection
of the preferred candidate is anticipated shortly.

Future Planning

We will be starting the search for 5 vacant CRC positions in 2025. Future utilization and planning (allocation
process) will involve a comprehensive combination of metrics (40%) and strategic focus (60%). The emphasis will be
on interfaculty partnerships in key strategic areas and that will aid in meeting our equity targets required in the CRC
program. We are currently engaging with the Deans, Associate Deans of Research and the Executive Leadership
Team to identify areas for investment and growth to ensure alignment with Aspire and the cascading
strategies/priorities.

Conclusion

The Canada Research Chairs (CRC) program is essential to our institution’s research and innovation excellence and
commitment to equity and inclusive diversity. By strategically investing in CRCs, we address historical inequities,
foster interdisciplinary collaboration, and enhance our impact in key areas.

Report of the Associate Vice-President, External
Judy Bornais

Connecting with Alumni and Donors

e New Leadership in Alumni Association: At the recent Annual General Meeting, the Alumni Association
welcomed Dorothy Leung as its new President. The current Alumni Executive team is as follows:

President: Dorothy Leung

Past President: Gordon Orr

President-Elect: Settimo Vilardi

Treasurer: Terry Roman

Board Member at Large: Danielle Stuebing

e Alumni Engagement: The 2024 Sports Hall of Fame Alumni event will mark the final alumni gathering of the
year, and take place on Sunday, November 24, celebrating the outstanding achievements of our alumni athletes.

e Donor Stewardship: The 2024 Endowment Brochure and Letters have been successfully distributed to all
endowment donors, strengthening our relationship with this critical donor base.

e Year-End Giving Campaign: The Development Team is actively preparing for the end-of-year giving season,
positioning the University to maximize philanthropic support as we close out 2024. The Annual Giving phone-a-
thon is currently taking place and will be wrapped up by the end of November.
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Advancement Academy — Strengthening Donor Development: As philanthropic contributions to the University
become increasingly vital, we will be holding an Advancement Academy Session for senior leaders and members
of the advancement team on January 29, 2024, hosted by EAB and led by David Vuletich. This workshop will
focus on strategies to effectively engage donors, leveraging best practices and insights to strengthen
partnerships and meet the evolving needs of our institution.

Ensuring that Faculty and Staff Have the Skills and Support to Maximize Impact, Growth, and Engagement

Governmental relations and advocacy: Numerous discussions have occurred with various leaders within MCU
related to our PALS allocations and the implications of the IRCC changes for our institution.

Strategic Mandate Agreement 4 (SMAA4): Initial discussions with MCU have commenced with meeting scheduled
on campus later this month. Metrics to be solidified in the new year.

Telling Our Stories and Sharing Our Knowledge

Institutional Brand Campaign: We are in phase 2 of our Brand Campaign which includes paid local radio,
billboards and digital ads as well as organic in the Daily News. Digital display ads are targeted to focus on Alumni,
partner and donor audiences. The brand includes short and long-form videos, radio ads on AM800 and The River,
8 local billboards, 1 digital billboard (Lauzon and McHugh). This segment features stories focused on:

o Gordie Howe Bridge Student Experience and Alumni connections;

o Dr.Vanner's Gender Violence Research in Education;

o SHIELD Automotive Cybersecurity Centre of Excellence.

PAC continues to leverage media relations for organic coverage of research stories.

Globe and Mail Insertion: In October we amplified Dr. Vanner's Education Research. The November insertion will
be in the Special Report for Research and Innovation Excellence and will focus on AgUWin. To-date, GLIER and
CHARGE lab have been featured.

Regional Market expansion of Brand Campaign - meeting with vendors for quotes to expand the brand
campaign in January outside of Windsor-Essex and into Chatham-Kent, London-Lambton, Sarnia to include digital
display, digital billboards and radio.

Developing the Academic and Research Strategic Plan public document for release in Jan 2024 including an
ongoing communications and marketing plan to amplify its goals and outcomes.

Developing Communications and Marketing Plan for Residence Services and Student Housing - creating
promotional assets for Rodzik Hall as well as all student housing - launch in late November and carried through to
new year.

Developing Signage Policy — currently in the review stage.

Continued development of communications and marketing best practices and efficiency opportunities-
reviewing communications platforms across the institution for cost saving, brand standards and identify
duplication and risk.

Operating Budget Communication Plan - Strategic Leadership Forum held for campus leaders. Message to the
unions sent by HR prior to the Town Hall. Email sent to the entire campus community from the President’s
office about the university finances and operating budget inviting them to the Town Hall. Town Hall occurred to
a full capacity audience of 450 individuals. Daily News article published sharing Operating Budget website which
was updated and optimized. FAQ’s created and made available along with a link to the Town Hall video available
for viewing. 2,850 unique views of finance website, YouTube video, Dailynews (combined figure). Ongoing
communication and strategy in place.

Developing Communications Business Continuity Plan - in preparation for negotiations.

Improving Institutional Processes and Coordination of Services

Streamlining Our Workflows: We are implementing Monday.com, a work management platform to track and
manage our projects and tasks collaboratively across the portfolio. Our team will be able to receive service
requests, create project briefs, assign and prioritize tasks, communicate status updates, be alerted of deadlines,
track reporting metrics, and more, all in one platform. Using Monday's automation features, will enable us to
automate many of the notification, assigning, reporting, and even document creation steps in our usual
workflows, creating efficiencies.
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BG241126-4.2.1
University of Windsor
Board Audit Committee

*4.2.1: Audited Financial Statements of the University of Windsor Pension Plans for the year-ended
June 30, 2024
Item for: Approval

Forwarded by: Board Audit Committee

MOTION 1: That the Audited Financial Statements of the University of Windsor Retirement Plan for Faculty and
Certain Employees for the year-ended June 30, 2024 be approved.

MOTION 2: That the Audited Financial Statements of the University of Windsor Employees’ Retirement Plan for
the year-ended June 30, 2024 be approved.

Rationale:

The audited financial statements for the Pension Plans are special purpose statements. These financial statements
present the net assets available for benefits as of June 30, 2024 and the change in net assets.

These financial statements have been prepared for the sole purpose of providing information to the Trustee of the
University of Windsor Pension Plans and the Financial Services Commission of Ontario for compliance with
regulations.

The University’s external auditors, KPMG, are prepared to issue unqualified audit reports.

See attached: BG241126-4.2.1a and BG241126-4.2.1b.
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Fund Financial Statements of

UNIVERSITY OF WINDSOR
RETIREMENT PLAN FOR FACULTY AND
CERTAIN EMPLOYEES

Registration Number: 0366849
Year ended June 30, 2024

BG241126-4.2.1a
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UNIVERSITY OF WINDSOR
RETIREMENT PLAN FOR FACULTY AND CERTAIN EMPLOYEES

(REGISTRATION Number: 0366849)

Statement of Net Assets Available for Benefits

(in thousands of dollars)

Year ended June 30, 2024, with comparative information for 2023

2024 2023
$ $
Assets
Investments note 4 666,106 627,258
Other assets 143 135
Total Assets 666,249 627,393
Liabilities
Accrued liabilities 796 702
Net Assets Available for Benefits 665,453 626,691

See accompanying notes to the financial statements.

Administrator

Administrator
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UNIVERSITY OF WINDSOR
RETIREMENT PLAN FOR FACULTY AND CERTAIN EMPLOYEES

(REGISTRATION Number: 0366849)
Statement of Changes in Net Assets Available for Benefits
(in thousands of dollars)

Year ended June 30, 2024, with comparative information for 2023

2024 2023
$ $
Increase in net assets:
Investment income note 6 16,048 13,169
Net realized gain on sale of investments 14,548 18,020
Current period increase in market values of investments 26,172 43,096
Required Contributions:
Employee 9,227 8,911
Employer 10,480 11,505
76,475 94,701
Decrease in net assets:
Benefit payments 30,437 28,820
Transfers to other plans 3,189 473
Administrative expenses note 7 4,087 3,567
37,713 32,860
Increase in net assets 38,762 61,841
Net assets available for benefits, beginning of year 626,691 564,850
Net assets available for benefits, end of year 665,453 626,691

See accompanying notes to financial statements.
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UNIVERSITY OF WINDSOR RETIREMENT PLAN FOR FACULTY AND
CERTAIN EMPLOYEES

(Registration Number: 0366849)

Notes to Fund Financial Statements

(in thousands of dollars, unless otherwise
noted) Year ended June 30, 2024

1. DESCRIPTION OF PLAN

The following description of the University of Windsor Faculty and Certain Employees Retirement
Plan (the “Faculty Plan”) is a summary only. For more complete information, reference should be
made to the Faculty Plan’s text.

(a) General

The University of Windsor (“the University”) sponsors two pension plans, the Retirement Plan for
Faculty and Certain Employees (“the Faculty Plan”) and the Employees’ Retirement Plan (“the
Employees’ Plan”). The Board of Governors of the University is the Administrator of the
University’s pension plans (“Administrator”). The Faculty Plan is a money purchase plan with a
defined benefit minimum guarantee. The Employees’ Plan is a defined benefit plan.

The Master Trust Fund (the “Fund”) holds the assets for both the Faculty Plan and the Employees’
Plan. Although the Plans are distinct and separate, the assets are invested jointly under a Master
Trust Agreement in order to maximize investment income while minimizing administrative costs
and management fees.

(b) Funding policy

The Faculty Plan is a money purchase plan with a defined benefit minimum guarantee covering
members of the faculty and certain administrative employees of the University. Members are
required to contribute to the money purchase component account an amount equal to 9% of
Pensionable Earnings. The University is required to contribute 6% of member Pensionable
Earnings to the money purchase component account, and contributes the entire annual current
service costs of the defined benefit minimum guarantee.

The Pension Benefits Act (Ontario) (“Act”) requires that the University must fund the benefits
determined under the Faculty Plan. The determinations of the value of these benefits are made
on the basis of a triennial actuarial valuation and any current legislative requirements.

The most recent actuarial valuation for funding purposes was prepared as at July 1, 2023 by
Mercer (Canada) Limited. A copy of the valuation was filed with the Financial Services Regulatory
Authority of Ontario (“FSRA”), Pension Plans Branch as required by the Act.

(c) Benefits

Each member who retires from active service with the University will receive a pension in such
amount as can be provided from the total balance in the money purchase component to the
member’s credit, calculated based on actuarial tables. In addition, each member will receive the
minimum guaranteed benefit, calculated as 1.5% of the member’s best average earnings notin
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1.

DESCRIPTION OF PLAN (cont’d)

(c) Benefits (cont’d)

excess of the average Canada pension plan base plus 2.0% of the member’s best average earnings in
excess of the average Canada pension plan base, together multiplied by the member’s pensionable
service. The normal retirement age of a member is 65.

(d) Income taxes

The Faculty Plan is a Registered Pension Trust as defined in the Income Tax Act and is not subject
to income taxes.

(e) Investment policy

The Fund’s trustee is Northern Trust (“Trustee”). The unit value of the Fund is calculated based
on the fair value of the underlying investments of the Fund. Each of the University’s pension
plans’ interest in the Fund is calculated monthly by the Trustee based on the units held by each
of the pension plans.

BASIS OF PREPARATION
(a) Basis of presentation

As permitted by FSRA, the Faculty Plan may prepare financial statements in accordance with
Canadian accounting standards for pension plans or prepare fund financial statements in
accordance with Canadian accounting standards for pension plans excluding pension obligations
and any resulting surplus or deficit.

The Faculty Plan has prepared fund financial statements in accordance with Canadian accounting
standards for pension plans excluding pension obligations and any resulting surplus ordeficit.

In selecting or changing accounting policies that do not relate to its investment portfolio or
pension obligations, Canadian accounting standards for pension plans require the Faculty Plan to
comply on a consistent basis with either International Financial Reporting Standards ("IFRS") or
the Canadian accounting standards for private enterprises. The Faculty Plan has chosen to comply
on a consistent basis with IFRS.

These fund financial statements have been prepared to assist the Administrator of the Faculty
Plan to comply with the requirements of the FSRA under Section 76 of Regulation 909 of the Act.
As a result, the fund financial statements may not be suitable for anotherpurpose.

These fund financial statements of the Faculty Plan do not purport to show the adequacy of the
Faculty Plan's assets to meet its pension obligation. Such an assessment requires additional
information, such as the Faculty Plan's actuarial reports and information about the University’s
financial health.

These fund financial statements have been prepared in accordance with the significant
accounting policies set out below.
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2. BASIS OF PREPARATION (cont’d)
(b) Basis of measurement

The fund financial statements have been prepared on the historical cost basis, except for
investments which are measured at fair value through the Statement of changes in net assets
available for benefits.

(c) Use of estimates and judgements

The preparation of the fund financial statements requires management to make judgements,
estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities at the date of the Statement of net assets available for benefits
and the reported amounts of changes in net assets during the year. Actual results may differ from
those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future years
affected.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(a) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date.

In determining fair value, the Faculty Plan adopted the guidance in IFRS 13, Fair Value
Measurement ("IFRS 13"). As allowed under IFRS 13, if an asset or a liability measured at fair
value has a bid and an ask price, the price within the bid-ask spread that is the most
representative of fair value in the circumstances shall be used to measure fair value. The Faculty
Plan uses closing market price as a practical expedient for fair value measurement.

When available, the Faculty Plan measures the fair value of an instrument using quoted prices in
an active market for that instrument. A market is regarded as active if quoted prices are readily
and regularly available and represent actual and regularly occurring market transactions on an
arm's length basis.

If a market for a financial instrument is not active, then the Faculty Plan establishes fair value
using a valuation technique. Valuation techniques include using recent arm's length transactions
between knowledgeable, willing parties (if available), reference to the current fair value of other
instruments that are substantially the same, discounted cash flow analyses and option pricing
models.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)
(a) Fair value measurement (cont’d)

The best evidence of the fair value of a financial instrument at initial recognition is the transaction
price, i.e. the fair value of the consideration given or received, unless the fair value of that
instrument is evidenced by comparison with other observable current market transactions in the
same instrument or based on a valuation technique whose variables include only data from
observable markets. When the transaction price provides the best evidence of fair value at initial
recognition, the financial instrument is initially measured at the transaction price and any
difference between this price and the value initially obtained from a valuation model is
subsequently recognized in profit or loss on an appropriate basis over the life of the instrument
but not later than when the valuation is supported wholly by observable market data or the
transaction is closed out.

Within the Faculty Plan, all changes in fair value, other than interest and dividend income, are
recognized in the Statement of changes in net assets available for benefits as part of the current
period increase (decrease) in market values of investments.

Fair values of investments are determined as follows:

Pooled fund investments are valued at the unit values supplied by the Trustee, which represent
the Faculty Plan’s proportionate share of underlying net assets at fair values, determined using
closing market prices.

Real asset pooled funds are valued by independent market appraisals. The pooled fund manager
performs quarterly valuations of the underlying assets held in the pooled fund to determine fair
values.

Private equity pooled funds are comprised of third-party managed private equity funds as well as
direct investments in private companies. Investments in private equity funds are recognized at
fair values using net asset values supplied by the pooled fund administrator where available.
Where net asset values are not available, fair values are determined by using the best available
information, and incorporate valuation techniques such as pricing models, market comparable
valuations and/or discounted cash flows for the underlying positions.

Bonds and equities not held in pooled funds are valued at year-end quoted market prices where
available. Where quoted prices are not available, estimated fair values are calculated using
comparable securities.

Short-term notes, treasury bills and term deposits maturing within a year are stated at cost, which
together with accrued interest income approximates fair value given the short-term nature of
these investments.

Guaranteed investment certificates, term deposits maturing after a year, and mortgages are
valued at the present value of estimated future cash flows discounted at interest rates in effect
on the last business day of the year for investments of a similar type, quality, and maturity.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)
(b) Financial assets and financial liabilities
(i) Non-derivative financial assets

Financial assets are recognized initially on the trade date, which is the date that the Faculty
Plan becomes a party to the contractual provisions of the instrument. Financial assets are
subsequently measured at fair value through the Statement of changes in net assets available
for benefits.

All other non-derivative financial assets including contributions receivable are measured at
amortized cost.

The Faculty Plan de-recognizes a financial asset when the contractual rights to the cash flows
from the asset expire, or it transfers the rights to receive the contractual cash flows in a
transaction in which substantially all the risks and rewards of ownership of the financial asset
are transferred or in which the Faculty Plan neither transfers nor retains substantially all the
risks and rewards of ownership and does not retain control of the financial asset. On de-
recognition of a financial asset, the difference between the carrying amount of the asset and
consideration received is recognized in the Statement of changes in net assets available for
benefits as a net realized gain (loss) on sale of investments.

(ii) Non-derivative financial liabilities

Financial liabilities are recognized initially on the trade date at which the Faculty Plan
becomes a party to the contractual provisions of the instrument. The Faculty Plan
derecognizes a financial liability when its contractual obligations are discharged, cancelled or
expired.

The Faculty Plan considers its accrued liabilities to be a non-derivative financial liability.

Financial assets and liabilities are offset and the net amount presented in the Statement of
net assets available for benefits when, and only when, the Faculty Plan has a legal right to
offset the amounts and it intends either to settle on a net basis or to realize the asset and
settle the liability simultaneously.

(c) Net realized gain on sale of investments

The net realized gain on sale of investments is the difference between proceeds received and the
average cost of investments sold.

(d) Investment recognition

Investment income, which is recorded on the accrual basis, includes interest and dividend
income.

Brokers’ commissions and other transaction costs are recognized in the Statement of changesin
net assets available for benefits in the yearincurred.
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3.

4,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)

(e) Foreign currency

(f)

The functional and presentation currency of the fund financial statements is Canadian dollars.
Transactions in foreign currencies are translated into Canadian dollars at the exchange rate at
the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies
at the reporting date are then translated into Canadian dollars at the exchange rate at that date.

Foreign currency differences arising on retranslation are recognized in the Statement of changes
in net assets available for benefits as a current period increase (decrease) in market values of
investments.

Fund unit valuation

The Employees’ and Faculty Plans are issued units in the Fund based on the unit value at the
Valuation Date, prior to which a contribution was made. Capital gains and losses, plus investment
income, net of agency fees, custodian fees and investment managers’ fees are allocated to each
participating pension plan on a pro-rata basis. The Faculty Plans’ units are redeemed based on
the unit value at the Valuation Date prior to which the request for redemption is made by the
Faculty Plan.

INVESTMENTS

The following table summarizes the Fund’s investments at fair value and cost:

2024 2024 2023 2023

Fair Value Cost Fair Value Cost

S S S S

Cash and short-term investments 18,115 18,115 11,712 11,712
Canadian bonds and debentures 322,895 426,636 313,246 405,685
Canadian common and preferred shares 153,331 110,402 134,868 104,795
494,341 555,153 459,826 522,192

Non-Canadian common and preferred shares 333,655 250,916 328,682 275,156
Real assets 123,734 106,377 114,572 100,181
Private equity 23,392 21,947 11,691 12,066
975,122 934,393 914,771 909,595

The following table summarizes the Faculty Plan's pro-rata share of the investments at fair value and cost
in the Fund — 68.31% (2023 — 68.57%):

2024 2024 2023 2023
Fair Value Cost Fair Value Cost
$ $ $ $
Cash and short-term investments 12,374 12,374 8,030 8,030
Canadian bonds and debentures 220,569 291,436 214,793 278,178
Canadian common and preferred shares 104,741 75,416 92,479 71,858
337,684 379,226 315,302 358,066
Non-Canadian common and preferred shares 227,920 171,401 225,377 188,674
Real assets 84,522 72,666 78,562 68,693
Private equity 15,980 14,992 8,017 8,274
666,106 638,285 627,258 623,707

Page 8

Page 19 of 219



5. STATUTORY DISCLOSURES

The following information is provided in respect of individual investments within the Fund with a fair
value or cost in excess of 1% of the fair value or cost of the Fund, as required by the Regulation to

the Pension Benefits Act (Ontario):

2024 2024 2023 2023
Fair Value Cost Fair Value Cost
$ $ $ $

Pooled funds:
PHN Canadian Money Market Fund 13,294 13,294 6,070 6,070
PHN Prism Levered Gov’t Bond Fund 47,389 100,000 53,582 100,000
PHN Long Core Plus Bond Fund 137,847 163,610 129,483 154,055
FGP Long Term Bond Fund 137,660 163,025 130,181 151,630
PHN Canadian Equity Value Fund 75,428 51,243 66,933 47,745
Fidelity Canadian Equity Pool 77,902 59,160 67,935 57,049
Baillie Gifford Global Alpha Fund 159,435 123,557 162,100 144,266
Burgundy Global Equity Fund 174,220 127,359 166,582 130,889
JP Morgan IIF Cdn 2 Hedged L.P. 62,552 58,694 56,222 53,291
IFM Global Infrastructure (Canada) L.P. 61,182 47,684 58,350 46,890
JP Morgan PEG Global Private Equity Fund 23,392 21,947 11,691 12,066
970,301 929,573 909,129 903,951

6. INVESTMENT INCOME
The following represents the investment income earned by the Fund:

2024 2023
$ $
Cash and short-term investments 225 229
Canadian bonds and debentures 8,952 5,460
Canadian common and preferred shares 4,429 5,341
Non-Canadian common and preferred shares 5,103 5,119
Real assets 4,784 3,056
23,493 19,205
Faculty Plan’s Pro-rata share of Fund investment income 16,048 13,169
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7.

ADMINISTRATIVE EXPENSES

The following represents the administrative expenses incurred by the Faculty Plan:

8.

2024 2023

$ $

Investment management fees 3,011 2,864
Actuarial and investment consulting fees 343 214
Sponsor administrative and trustee fees 348 310
Pension information system fees 125 134
Audit fees 12 10
Miscellaneous 248 35
4,087 3,567

FINANCIAL INSTRUMENTS

(a) Fairvalues

The fair value measurement of investments are as described in note 3(a). The fair values of other
financial assets and liabilities, being other assets and accrued liabilities, approximate their

carrying values due to the short-term nature of these financialinstruments.

Fair value measurements recognized in the Statement of net assets available for benefits are
categorized using a fair value hierarchy that reflects the significance of inputs used in determining

the fair values.

e Level 1-unadjusted quoted prices in active markets for identical assets or liabilities;

e Level 2 -inputs other than quoted prices included in Level 1 that are observable for the asset,

either directly or indirectly; and

e Level 3 -inputs for assets and liabilities that are not based on observable market data
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8.

FINANCIAL INSTRUMENTS (cont’d)

(a) Fair values (cont’d)

The following table illustrates the classification of the Fund’s financial instruments using the fair

value hierarchy as at June 30, 2024:

Level 1 Level 2 Level 3 2024 Total

$ $ $ $

Cash and short-term investments 4,821 13,294 - 18,115
Canadian bonds and debentures - 322,895 - 322,895
Canadian common and preferred shares - 153,331 - 153,331
Non-Canadian common and preferred shares - 333,655 - 333,655
Real assets - - 123,734 123,734
Private equity - - 23,392 23,392
Total investments in Fund 4,821 823,175 147,126 975,122
Faculty Plan’s share of Fund assets 666,106
Level 1 Level 2 Level 3 2023 Total

$ $ $ $

Cash and short-term investments 5,642 6,070 - 11,712
Canadian bonds and debentures - 313,246 - 313,246
Canadian common and preferred shares - 134,868 - 134,868
Non-Canadian common and preferred shares - 328,682 - 328,682
Real assets - - 114,572 114,572
Private equity - - 11,691 11,691
Total investments in Fund 5,642 782,866 126,263 914,771
Faculty Plan’s share of Fund assets 627,259

The following table reconciles the Plan’s Level 3 fair value measurements from July 1, 2023 to

June 30, 2024.

2024 2023

$ $

Balance, beginning of year 126,263 103,419
Gain included in the statement of changes in net assets

available for benefits 11,040 10,778

Transfers in 9,823 12,066

Balance, end of year 147,126 126,263

Faculty Plan’s share of Fund Assets 100,502 86,578
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8. FINANCIAL INSTRUMENTS (cont’d)
(b) Risk management
(i) Market risk

Market risk is the risk that value of an instrument will fluctuate as a result of changes in
market prices, whether those changes are caused by factors specific to an individual
investment, its issuer or all factors affecting all instruments traded in the market.

As all of the Faculty Plan’s financial instruments are carried at fair value with fair value
changes recognized in the Statement of changes in net assets available for benefits, all
changes in market conditions will result in an increase (decrease) in net assets available for
benefits. Market risk is managed by the Administrator through construction of a diversified
portfolio of instruments traded on various markets and across various industries. The
Pension Plan Fund Statement of Investment Policies and Procedures (“SIPP”) determines the
portfolio diversification, and sets limits on the equity holdings of the Fund. In addition, the
SIPP permits the hedging of market price risk using derivative financialinstruments.

The Fund’s investments in common and preferred shares are also sensitive to market
fluctuations. An immediate hypothetical increase (decrease) of 10% in equity values will
impact the Fund’s equity investments by an approximate gain (loss) of $48,699 (2023
— $46,355). The Faculty Plan’s pro-rata share of this gain (loss) would be $33,266 (2023 —
$31,786).

(ii) Liquidity risk

Liquidity risk is the risk that the Faculty Plan will encounter difficulty in meeting obligations
associated with financial liabilities. The SIPP determines the portfolio diversification, and set
limits on the fixed income investments of the Fund. In addition, the Fund’s investments
include pooled funds to mitigate liquidity risk.

(iii) Credit risk

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to meet a
commitment that it has entered into with the Faculty Plan. The Administrator does not expect
any counterparties to fail to meet their obligations given their high credit ratings. The SIPP also
establishes minimum credit rating requirements for such investments to mitigate this risk.

The Fund’s fixed income investments are in Canadian-issued instruments and are diversified
among federal, provincial, corporate and other issuers. In order to minimize the exposure of
risk, a comprehensive investment policy has been developed. There were no significant
concentrations of credit risk in the portfolio in either 2024 or 2023. The maximum credit risk
exposure as at June 30, 2024 is $322,895 (2023 — $313,246). The Faculty Plan’s pro-rata share
of this risk exposure is $220,569 (2023—-5214,793).
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8.

FINANCIAL INSTRUMENTS (cont’d)
(b) Risk management (cont’d)

(iii) Credit risk (cont’d)

The following table provides the breakdown of the total fixed income investments by credit
rating. In addition to the table below, the Fund holds mortgages within pooled fund
investments with a market value at June 30, 2024 of $5,845 (2023 — $5,529). The Faculty
Plan’s pro-rata share in the mortgage holdings is $3,992 (2023 — $3,791).

2024 2024 2023 2023

Credit Rating Fund Fair Plan’s Pro-rata Fund Fair Plan’s Pro-rata
Value share by credit Value share by credit

rating rating

S S S S

AAA 48,798 33,334 39,802 27,292
AA 175,230 119,700 175,900 120,615
A 58,647 40,062 56,194 38,532
BBB 33,934 23,180 35,394 24,270
BB and under 441 301 427 293
317,050 216,577 307,717 211,002

(iv) Interest rate risk

(v)

Interest rate risk is the risk that the market value of the Faculty Plan’s investments will
fluctuate due to the changes in the market interest rates. To properly manage the Faculty
Plan’s interest rate risk, appropriate guidelines on the weighting and duration for the bonds
and other fixed income investments are set and monitored. The Faculty Plan’s investments in
fixed income are sensitive to interest rate movements. An immediate hypothetical 1%
decrease (increase) in interest rates, with all other variables held constant, would impact
Canadian bonds and debentures by an estimated gain (loss) of approximately $63,156 (2023
—$61,353) for the Fund. The Faculty Plan’s pro-rata share of this gain (loss) would be $43,142
(2023 —542,070).

Foreign currency risk

Foreign currency risk is the risk that fair value or future cash flows of a financial instrument
will fluctuate because of the changes in foreign currency rates. The Faculty Plan is exposed to
risks that the exchange rate of the foreign currency may change in a manner that has an
adverse effect on the value of the portion of the Faculty Plan’s underlying assets or liabilities
invested in foreign transactions. The Administrator monitors the Faculty Plan’s overall
currency positions and exposures on a regular basis. In addition, the SIPP permits the hedging
of market price risk using derivative financial instruments. The Faculty Plan’s exposure to
foreign currencies would not create a significant change in the fair value of the assets except
for the Faculty Plan’s exposure to the US dollar. If the US dollar strengthened or weakened by
5% the Fund’s US dollar holdings would change by $13,818 (2023 — $14,695). The Faculty
Plan’s pro-rata share of this risk exposure is $9,439 (2023 —$10,076).
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10.

CAPITAL MANAGEMENT

The capital of the Fund is represented by the net assets available for benefits. The Fund’s objective
when managing the capital is to safeguard its ability to continue as a going concern and to maintain
adequate assets to support pension obligations. The Administrator has adopted the SIPP, which states
investment objectives, guidelines and benchmarks used in investing the capital of the plan, permitted
categories of investments, asset-mix diversification and rate of return expectations. The SIPP is
reviewed annually and was last amended effective May 23, 2023.

The Faculty Plan invests in units of the Fund, which itself invests in various investment vehicles, in
accordance with the SIPP and investment mandates specific to each investment manager. The Fund’s
investment positions expose it to a variety of financial risks which are discussed in Note 8 — Financial
Instruments. The allocation of assets among various asset categories is on a monthly basis. A
comprehensive review is conducted quarterly, which includes measurement of returns, comparison
of returns to appropriate benchmarks, ranking of returns to appropriate universes and risk analysis.

RELATED PARTY TRANSACTIONS

The Faculty Plan defines its key management personnel as the University’s Board of Governors and
other members of senior administration responsible for planning, controlling and directing the
activities of the Faculty Plan. The Faculty Plan has not paid for services provided by key management
personnel.

The University provides certain administrative services to the Faculty Plan. The cost to the Faculty

Plan for these services during the year ended June 30, 2024 was $275 (2023 — $238), which is included
in Sponsor administrative and trustee fees in Note 7 — Administrative Expenses.
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UNIVERSITY OF WINDSOR
EMPLOYEES' RETIREMENT PLAN

(REGISTRATION Number: 0310573)
Statement of Net Assets Available for Benefits
(in thousands of dollars)

Year ended June 30, 2024, with comparative information for 2023

2024 2023
$ $

Assets
Investments note 4 309,016 287,513
Other assets 65 57
Total assets 309,081 287,570
Liabilities
Accrued liabilities 371 343
Net Assets Available for Benefits 308,710 287,227

See accompanying notes to the financial statements.

Administrator

Administrator
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UNIVERSITY OF WINDSOR
EMPLOYEES' RETIREMENT PLAN

(REGISTRATION Number: 0310573)
Statement of Changes in Net Assets Available for Benefits
(in thousands of dollars)

Year ended June 30, 2024, with comparative information for 2023

2024 2023
$ $
Increase in net assets:
Investment income note 6 7,445 6,036
Net realized gain on sale of investments 6,750 8,260
Current period increase in market values of investments 12,056 19,864
Required contributions:
Employee 4,846 4,218
Employer 4,846 4,218
35,943 42,596
Decrease in net assets:
Benefit payments 10,921 9,972
Transfers to other plans 1,619 3,799
Administrative expenses note 7 1,920 1,936
14,460 15,707
Increase in net assets 21,483 26,889
Net assets available for benefits, beginning of year 287,227 260,338
Net assets available for benefits, end of year 308,710 287,227

See accompanying notes to financial statements.
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UNIVERSITY OF WINDSOR EMPLOYEES’ RETIREMENT PLAN

(Registration Number: 0310573)

Notes to Fund Financial Statements

(in thousands of dollars, unless otherwise noted)
Year ended June 30, 2024

1. DESCRIPTION OF PLAN

The following description of the University of Windsor Employees’ Retirement Plan (the
“Employees’ Plan”) is a summary only. For more complete information, reference should be made
to the Employees’ Plan’s text.

(a) General

The University of Windsor (“the University”) sponsors two pension plans, the Retirement Plan
for Faculty and Certain Employees (“the Faculty Plan”) and the Employees’ Retirement Plan
(“the Employees’ Plan”). The Board of Governors of the University is the Administrator of the
University’s pension plans (“Administrator”). The Faculty Plan is a money purchase plan with a
defined benefit minimum guarantee. The Employees’ Plan is a defined benefit plan.

The Master Trust Fund (the “Fund”) holds the assets for both the Faculty Plan and the
Employees’ Plan. Although the Plans are distinct and separate, the assets are invested jointly
under a Master Trust Agreement in order to maximize investment income while minimizing
administrative costs and management fees.

During the fiscal year ended June 30, 2024, the University undertook a comprehensive review
and update of the pension plan text which was filed with the regulator on December 20, 2023.
These updates were implemented to ensure compliance with legislative requirements, address
changes resulting from collective bargaining agreements and improvements to the clarity of
the plan text.

(b) Funding policy

The Employees’ Plan is a defined benefit pension plan covering eligible employees of the
University. The Employees’ Plan is a fully cost shared plan, with employees contributing
between 6.3% and 9.0% of earnings. These contribution rates will continue to the date of the
next actuarial valuation, at which time the contribution rates will be assessed. The University
matched all contributions during the year.

The Pension Benefits Act (Ontario) (“Act”) requires that the University must fund the benefits
determined under the Employees’ Plan. The determinations of the value of these benefits are
made on the basis of a triennial actuarial valuation and any current legislative requirements.

The most recent actuarial valuation for funding purposes was prepared as at July 1, 2021 by
Mercer (Canada) Limited. A copy of the valuation was filed with the Financial Services
Regulatory Authority of Ontario (“FSRA”), Pension Plans Branch as required by the Act.
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1.

DESCRIPTION OF PLAN (cont’d)

(c) Benefits

Retirement benefits are calculated as 1.5% of the member’s best average earnings not in excess
of the average Canada pension plan base plus 2.0% of the member’s best average earnings in
excess of the average Canada pension plan base, together multiplied by the member’s
pensionable service. Post-retirement indexing is applied as one-half of the excess of the
Average Fund Rate of Return over the valuation interest rate, capped at 50% of the CPI for the
year. The normal retirement age of a member is 65.

(d) Income taxes

The Employees’ Plan is a Registered Pension Trust as defined in the Income Tax Act and is not
subject to income taxes.

(e) Investment policy

The Fund’s trustee is Northern Trust (“Trustee”). The unit value of the Fund is calculated based
on the fair value of the underlying investments of the Fund. Each of the University’s pension
plans’ interest in the Fund is calculated monthly by the Trustee based on the units held by each
of the pension plans.

BASIS OF PREPARATION
(a) Basis of presentation

As permitted by FSRA, the Employees’ Plan may prepare financial statements in accordance
with Canadian accounting standards for pension plans or prepare fund financial statements in
accordance with Canadian accounting standards for pension plans excluding pension
obligations and any resulting surplus or deficit.

The Employees’ Plan has prepared fund financial statements in accordance with Canadian
accounting standards for pension plans excluding pension obligations and any resulting surplus
or deficit.

In selecting or changing accounting policies that do not relate to its investment portfolio or
pension obligations, Canadian accounting standards for pension plans require the Employees’
Plan to comply (on a consistent basis) with either International Financial Reporting Standards
("IFRS") or the Canadian accounting standards for private enterprises. The Employees’ Plan has
chosen to comply on a consistent basis with IFRS.

These fund financial statements have been prepared to assist the Administrator of the
Employees’ Plan to comply with the requirements of FSRA under Section 76 of Regulation 909
of the Act. As a result, the fund financial statements may not be suitable for another purpose.

These fund financial statements of the Employees’ Plan do not purport to show the adequacy
of the Employees’ Plan's assets to meet its pension obligation. Such an assessment requires
additional information, such as the Employees’ Plan's actuarial reports and information about
the University’s financial health.

These fund financial statements have been prepared in accordance with the significant
accounting policies set out below.
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2. BASIS OF PREPARATION (cont’d)
(b) Basis of measurement

The fund financial statements have been prepared on the historical cost basis, except for
investments which are measured at fair value through the Statement of changes in net assets
available for benefits.

(c) Use of estimates and judgements

The preparation of the fund financial statements requires management to make judgements,
estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities at the date of the Statement of net assets available for benefits
and the reported amounts of changes in net assets during the year. Actual results may differ
from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and in any
future years affected.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(a) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date.

In determining fair value, the Employees’ Plan adopted the guidance in IFRS 13, Fair Value
Measurement ("IFRS 13"). As allowed under IFRS 13, if an asset or a liability measured at fair
value has a bid and an ask price, the price within the bid-ask spread that is the most
representative of fair value in the circumstances shall be used to measure fair value. The
Employees’ Plan uses closing market price as a practical expedient for fair value measurement.

When available, the Employees’ Plan measures the fair value of an instrument using quoted
prices in an active market for that instrument. A market is regarded as active if quoted prices
are readily and regularly available and represent actual and regularly occurring market
transactions on an arm's length basis.

If a market for a financial instrument is not active, then the Employees’ Plan establishes fair
value using a valuation technique. Valuation techniques include using recent arm's length
transactions between knowledgeable, willing parties (if available), reference to the current fair
value of other instruments that are substantially the same, discounted cash flow analyses and
option pricing models.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)
(a) Fair value measurement (cont’d)

The best evidence of the fair value of a financial instrument at initial recognition is the
transaction price, i.e., the fair value of the consideration given or received, unless the fair value
of that instrument is evidenced by comparison with other observable current market
transactions in the same instrument or based on a valuation technique whose variables include
only data from observable markets. When the transaction price provides the best evidence of
fair value at initial recognition, the financial instrument is initially measured at the transaction
price and any difference between this price and the value initially obtained from a valuation
model is subsequently recognized in profit or loss on an appropriate basis over the life of the
instrument but not later than when the valuation is supported wholly by observable market data
or the transaction is closed out.

Within the Employees’ Plan, all changes in fair value, other than interest and dividend income,
are recognized in the Statement of changes in net assets available for benefits as part of the
current period increase (decrease) in market values of investments.

Fair values of investments are determined as follows:

Pooled fund investments are valued at the unit values supplied by the Trustee, which represent
the Employees’ Plan’s proportionate share of underlying net assets at fair values, determined
using closing market prices.

Real asset pooled funds are valued by independent market appraisals. The pooled fund manager
performs quarterly valuations of the underlying assets held in the pooled fund to determine fair
values.

Private equity pooled funds are comprised of third-party managed private equity funds as well
as direct investments in private companies. Investments in private equity funds are recognized
at fair values using net asset values supplied by the pooled fund administrator where available.
Where net asset values are not available, fair values are determined by using the best available
information, and incorporate valuation techniques such as pricing models, market comparable
valuations and/or discounted cash flows for the underlying positions.

Bonds and equities not held in pooled funds are valued at year-end quoted market prices where
available. Where quoted prices are not available, estimated fair values are calculated using
comparable securities.

Short-term notes, treasury bills and term deposits maturing within a year are stated at cost,
which together with accrued interest income approximates fair value given the short-term
nature of these investments.

Guaranteed investment certificates, term deposits maturing after a year, and mortgages are
valued at the present value of estimated future cash flows discounted at interest rates in effect
on the last business day of the year for investments of a similar type, quality, and maturity.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)
(b) Financial assets and financial liabilities
(i) Non-derivative financial assets

Financial assets are recognized initially on the trade date, which is the date that the
Employees’ Plan becomes a party to the contractual provisions of the instrument. Financial
assets are subsequently measured at fair value through the Statement of changes in net
assets available for benefits.

All other non-derivative financial assets including contributions receivable are measured at
amortized cost.

The Employees’ Plan de-recognizes a financial asset when the contractual rights to the cash
flows from the asset expire, or it transfers the rights to receive the contractual cash flows in
a transaction in which substantially all the risks and rewards of ownership of the financial
asset are transferred or in which the Employees’ Plan neither transfers nor retains
substantially all the risks and rewards of ownership and does not retain control of the
financial asset. On de-recognition of a financial asset, the difference between the carrying
amount of the asset and consideration received is recognized in the Statement of changes
in net assets available for benefits as a net realized gain (loss) on sale ofinvestments.

(ii) Non-derivative financial liabilities

Financial liabilities are recognized initially on the trade date at which the Employees’ Plan
becomes a party to the contractual provisions of the instrument. The Employees’ Plan
derecognizes a financial liability when its contractual obligations are discharged, cancelled
or expired.

The Employees’ Plan considers its accrued liabilities to be a non-derivative financial liability.

Financial assets and liabilities are offset and the net amount presented in the Statement of
net assets available for benefits when, and only when, the Employees’ Plan has a legal right
to offset the amounts and it intends either to settle on a net basis or to realize the asset and
settle the liability simultaneously.

(c) Net realized gain on sale of investments

The net realized gain on sale of investments is the difference between proceeds received and
the average cost of investments sold.

(d) Investment recognition

Investment income, which is recorded on the accrual basis, includes interest and dividend
income.

Brokers’ commissions and other transaction costs are recognized in the Statement of changes in
net assets available for benefits in the year incurred.
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3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)

(e) Foreign currency

The functional and presentation currency of the fund financial statements is Canadian dollars.
Transactions in foreign currencies are translated into Canadian dollars at the exchange rate at
the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies
at the reporting date are then translated into Canadian dollars at the exchange rate at that date.

Foreign currency differences arising on retranslation are recognized in the Statement of changes
in net assets available for benefits as a current period increase (decrease) in market values of
investments.

(f) Fund unit valuation

The Employees’ and Faculty Plans are issued units in the Fund based on the unit value at the
Valuation Date, prior to which a contribution was made. Capital gains and losses, plus investment
income, net of agency fees, custodian fees and investment managers’ fees are allocated to each
participating pension plan on a pro-rata basis. The Employees’ Plan’s units are redeemed based
on the unit value at the Valuation Date prior to which the request for redemption is made by the
Employees’ Plan.

4, INVESTMENTS

The following table summarizes the Fund’s investments at fair value and cost:

2024 2024 2023 2023

Fair Value Cost Fair Value Cost

$ $ $ $

Cash and short-term investments 18,115 18,115 11,712 11,712
Canadian bonds and debentures 322,895 426,636 313,246 405,685
Canadian common and preferred shares 153,331 110,402 134,868 104,795
494,341 555,153 459,826 522,192

Non-Canadian common and preferred shares 333,655 250,916 328,682 275,156
Real assets 123,734 106,377 114,572 100,181
Private equity 23,392 21,947 11,691 12,066
975,122 934,393 914,771 909,595

The following table summarizes the Employees’ Plan's pro-rata share of the investments at fair value
and cost in the Fund — 31.69% (2023 — 31.43%):

2024 2024 2023 2023
Fair Value Cost Fair Value Cost
$ $ $ $
Cash and short-term investments 5,741 5,741 3,682 3,682
Canadian bonds and debentures 102,326 135,200 98,453 127,507
Canadian common and preferred shares 48,590 34,986 42,389 32,937
156,657 175,927 144,524 164,126
Non-Canadian common and preferred shares 105,735 79,515 103,305 86,482
Real assets 39,212 33,711 36,010 31,488
Private equity 7,412 6,955 3,674 3,792
309,016 296,108 287,513 285,888
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5. STATUTORY DISCLOSURES

The following information is provided in respect of individual investments within the Fund with a fair
value or cost in excess of 1% of the fair value or cost of the Fund, as required by the Regulation to the

Pension Benefits Act (Ontario):

2024 2024 2023 2023
Fair Value Cost Fair Value Cost
$ $ $ $
Pooled funds:
PHN Canadian Money Market Fund 13,294 13,294 6,070 6,070
PHN Prism Levered Gov’t Bond Fund 47,389 100,000 53,582 100,000
PHN Long Core Plus Bond Fund 137,847 163,610 129,483 154,055
FGP Long Term Bond Fund 137,660 163,025 130,181 151,630
PHN Canadian Equity Value Fund 75,428 51,243 66,933 47,745
Fidelity Canadian Equity Pool 77,902 59,160 67,935 57,049
Baillie Gifford Global Alpha Fund 159,435 123,557 162,100 144,266
Burgundy Global Equity Fund 174,220 127,359 166,582 130,889
JP Morgan IIF Cdn 2 Hedged L.P. 62,552 58,694 56,222 53,291
IFM Global Infrastructure (Canada) L.P. 61,182 47,684 58,350 46,890
JP Morgan PEG Global Private Equity Fund 23,392 21,947 11,691 12,066
970,301 929,573 909,129 903,951
6. INVESTMENT INCOME
The following represents the investment income earned by the Fund:
2024 2023
$ $
Cash and short-term Investments 225 229
Canadian bonds and debentures 8,952 5,460
Canadian common and preferred shares 4,429 5,341
Non-Canadian common and preferred shares 5,103 5,119
Real assets 4,784 3,056
23,493 19,205
Employees’ Plan’s Pro-rata share of Fund investment income 7,445 6,036
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7.

The following represents the administrative expenses incurred by the Employees’ Plan:

8.

ADMINISTRATIVE EXPENSES

2024 2023

$ $

Investment management fees 1,388 1,314
Actuarial and investment consulting fees 205 283
Sponsor administrative and trustee fees 162 159
Pension information system fees 61 73
Audit fees 5 4
Miscellaneous 99 103
1,920 1,936

FINANCIAL INSTRUMENTS

(a) Fairvalues

The fair value measurement of investments are as described in note 3(a). The fair values of
other financial assets and liabilities, being other assets and accrued liabilities, approximate their

carrying values due to the short-term nature of these financialinstruments.

Fair value measurements recognized in the Statement of net assets available for benefits are
categorized using a fair value hierarchy that reflects the significance of inputs used in

determining the fair values.

e Level 1-unadjusted quoted prices in active markets for identical assets or liabilities;

e Level 2 - inputs other than quoted prices included in Level 1 that are observable for the

asset, either directly or indirectly; and

e Level 3 - inputs for assets and liabilities that are not based on observable market data.
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8.

FINANCIAL INSTRUMENTS (cont’d)

(a) Fair values (cont’d)

The following table illustrates the classification of the Fund’s financial instruments using the fair

value hierarchy as at June 30, 2024:

Level 1 Level 2 Level 3 2024 Total

$ $ $ $

Cash and short-term investments 4,821 13,294 - 18,115
Canadian bonds and debentures - 322,895 - 322,895
Canadian common and preferred shares - 153,331 - 153,331
Non-Canadian common and preferred shares - 333,655 - 333,655
Real assets - - 123,734 123,734
Private equity - - 23,392 23,392
Total investments in Fund 4,821 823,175 147,126 975,122
Employees’ Plan’s share of Fund assets 309,016
Level 1 Level 2 Level 3 2023 Total

$ $ $ $

Cash and short-term investments 5,642 6,070 - 11,712
Canadian bonds and debentures - 313,246 - 313,246
Canadian common and preferred shares - 134,868 - 134,868
Non-Canadian common and preferred shares - 328,682 - 328,682
Real assets - - 114,572 114,572
Private equity - - 11,691 11,691
Total investments in Fund 5,642 782,866 126,263 914,771
Employees’ Plan’s share of Fund assets 287,513

The following table reconciles the Plan’s Level 3 fair value measurements from July 1, 2023 to

June 30, 2024

2024 2023

$ $

Balance, beginning of year 126,263 103,419

Galn included in thg statement of changes in net assets 11,040 10,778
available for benefits

Transfers in 9,823 12,066

Balance, end of year 147,126 126,263

Employees’ Plan’s share of Fund Assets 46,624 39,685
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8. FINANCIAL INSTRUMENTS (cont’d)
(b) Risk management
(i) Market risk

Market risk is the risk that value of an instrument will fluctuate as a result of changes in
market prices, whether those changes are caused by factors specific to an individual
investment, its issuer or all factors affecting all instruments traded in the market.

As all of the Employees’ Plan’s financial instruments are carried at fair value with fair value
changes recognized in the Statement of changes in net assets available for benefits, all
changes in market conditions will result in an increase (decrease) in net assets available for
benefits. Market risk is managed by the Administrator through construction of a diversified
portfolio of instruments traded on various markets and across various industries. The
Pension Plan Fund Statement of Investment Policies and Procedures (“SIPP”) determines
the portfolio diversification, and sets limits on the equity holdings of the Fund. In addition,
the SIPP permits the hedging of market price risk using derivative financialinstruments.

The Fund’s investments in common and preferred shares are also sensitive to market
fluctuations. An immediate hypothetical increase (decrease) of 10% in equity values will
impact the Fund’s equity investments by an approximate gain (loss) of $48,699 (2023
—$46,355). The Employees’ Plan’s pro-rata share of this gain (loss) would be $15,433 (2023
—$14,569).

(ii) Liquidity risk

Liquidity risk is the risk that the Employees’ Plan will encounter difficulty in meeting
obligations associated with financial liabilities. The SIPP determines the portfolio
diversification, and set limits on the fixed income investments of the Fund. In addition, the
Fund’s investments include pooled funds to mitigate liquidity risk.

(iii) Creditrisk

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to meet a
commitment that it has entered into with the Employees’ Plan. The Administrator does not
expect any counterparties to fail to meet their obligations given their high credit ratings.
The SIPP also establishes minimum credit rating requirements for such investments to
mitigate this risk.

The Fund’s fixed income investments are in Canadian-issued instruments and are diversified
among federal, provincial, corporate and other issuers. In order to minimize the exposure
of risk, a comprehensive investment policy has been developed. There were no significant
concentrations of credit risk in the portfolio in either 2024 or 2023. The maximum credit
risk exposure as at June 30, 2024 is $322,895 (2023— $313,246). The Employees’ Plan’s pro-
rata share of this risk exposure is $102,326 (2023 —$98,453).
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8.

FINANCIAL INSTRUMENTS (cont’d)
(b) Risk management (cont’d)

(iii) Credit risk (cont’d)

The following table provides the breakdown of the total fixed income investments by credit
rating. In addition to the table below, the Fund holds mortgages within pooled fund
investments with a market value at June 30, 2024 of $5,845 (2023 — $5,529). The
Employees’ Plan’s pro-rata share in the mortgage holdings is $1,853 (2023 —$1,738).

2024 2024 2023 2023

Credit Rating Fund Plan’s Pro-rata Fund Plan’s Pro-rata
Fair share by credit Fair Value share by credit

Value rating rating

$ $ $ $

AAA 48,798 15,464 39,802 12,510
AA 175,230 55,530 175,900 55,285
A 58,647 18,585 56,194 17,662
BBB 33,934 10,754 35,394 11,124
BB and under 441 140 427 134
317,050 100,473 307,717 96,715

(iv) Interest rate risk

(v)

Interest rate risk is the risk that the market value of the Employees’ Plan’s investments will
fluctuate due to the changes in the market interest rates. To properly manage the
Employees’ Plan’s interest rate risk, appropriate guidelines on the weighting and duration
for the bonds and other fixed income investments are set and monitored. The Employees’
Plan’s investments in fixed income are sensitive to interest rate movements. An immediate
hypothetical 1% decrease (increase) in interest rates, with all other variables held constant,
would impact Canadian bonds and debentures by an estimated gain (loss) of approximately
$63,156 (2023 -561,353) for the Fund. The Employees’ Plan’s pro-rata share of this gain (loss)
would be $20,014 (2023 — $19,283).

Foreign currency risk

Foreign currency risk is the risk that fair value or future cash flows of a financial instrument
will fluctuate because of the changes in foreign currency rates. The Employees’ Plan is
exposed to risks that the exchange rate of the foreign currency may change in a manner that
has an adverse effect on the value of the portion of the Employees’ Plan’s underlying assets
or liabilities invested in foreign transactions. The Administrator monitors the Employees’
Plan’s overall currency positions and exposures on a regular basis. In addition, the SIPP
permits the hedging of market price risk using derivative financial instruments. The
Employees’ Plan’s exposure to foreign currencies would not create a significant change in
the fair value of the assets except for the Employees’ Plan’s exposure to the US dollar. If the
US dollar strengthened or weakened by 5% the Fund’s US dollar holdings would change by
$13,818 (2023 — $14,695). The Employees’ Plan’s pro-rata share of this risk exposure is
$4,379 (2023 — $4,619).
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10.

CAPITAL MANAGEMENT

The capital of the Fund is represented by the net assets available for benefits. The Fund’s objective
when managing the capital is to safeguard its ability to continue as a going concern and to maintain
adequate assets to support pension obligations. The Administrator has adopted the SIPP, which
states investment objectives, guidelines and benchmarks used in investing the capital of the plan,
permitted categories of investments, asset-mix diversification and rate of return expectations. The
SIPP is reviewed annually and was last amended effective May 23, 2023.

The Employees’ Plan invests in units of the Fund, which itself invests in various investment vehicles,
in accordance with the SIPP and investment mandates specific to each investment manager. The
Fund’s investments expose it to a variety of financial risks which are discussed in Note 8 — Financial
Instruments. The allocation of assets among various asset categories is on a monthly basis. A
comprehensive review is conducted quarterly, which includes measurement of returns, comparison
of returns to appropriate benchmarks, ranking of returns to appropriate universes and risk analysis.

RELATED PARTY TRANSACTIONS

The Employees’ Plan defines its key management personnel as the University’s Board of Governors
and other members of senior administration responsible for planning, controlling and directing the

activities of the Employees’ Plan. The Employees’ Plan has not paid for services provided by key
management personnel.

The University provides certain administrative services to the Employees’ Plan. The cost to the

Employees’ Plan for these services during the year ended June 30, 2024 was $128 (2023 — $126),
which is included in Sponsor administrative and trustee fees in Note 7 — Administrative Expenses.
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BG241126-4.2.1
University of Windsor
Board of Governors

4.2.2: Enterprise Risk Management Dashboard and Top Ten Risk Refresh

Item for: Approval

Forwarded by: Board Audit Committee

MOTION: That the Board of Governors approve the revised Enterprise Risk Management top ten enterprise risks.

See attached Revised Top Ten Risks (slide 4).

Board Audit Committee Report:

The Audit Committee met on November 18, 2024. In addition to reviewing and approving the revised ERM
Framework presented to the Board in this package, the Audit Committee received an update on the mandatory
cybersecurity training and continues to monitor progress. The Audit Committee also reviewed recommendations
and progress relating to the internal audits, and reviewed and approved new internal audit standards as required
under the newly updated Internation Internal Audit Standards Board.

The Audit Committee also reviewed the External Auditor’s Pension Audit Findings Report for the year-ended June

30, 2024 and was satisfied with the report. As noted under item 4.2.1, KPMG, the University’s external auditor, is
prepared to issue unqualified audit reports.
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UWindsor ERM: Update and Context

For the Summer Term 2024 report (ending August 31st, 2024), administration has presented three documents for your review:

The ERM Dashboard (Summer Term ending August 31st, 2024) (page 3)

The ERM Dashboard for reference purposes (Winter Term Ending April 30th, 2024) (page 4);
The ERM Top Risks, Remaining Risks & Downgraded Risks (page 5).

A review of the current Top Ten Risks, including assigned Risk Champions and upcoming ERM related meetings & reporting dates (page 6)

PwnN R

The Audit Committee & Board of Governors is scheduled to review the ERM Dashboard next at its April 2025 meeting.

Upiversity
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UWindsor ERM Dashboard (Summer Term ending August 31%, 2024)

UWindsor ERM Framework

Refresh key

risks
Measure
effectiveness
of program
Institutional
risk culture

Communicate
risks and
activities

Monitor
Implementation

Set
mitigation
strategies

and owners

Action Status

50

50

Status: On Track

ENo

Top Risk Refresh Update rging Risk Check In

Cyber Security Risk

&l

Environmental Scan and Related

4 U
Emergency Preparedness

Enrolment Targets and Recruitment

Recruitment and Retention of Staff & Faculty @

Human Resources Capacity

Academic Program/Services Development @

Labour Relations

Student Satisfaction and Retention

2la

Government Policy/Direction

[| Q& &
0SS

Performance Measurement (Faculty & Staff) @

Executive Leadership Team agrees the risk remains of top significance for institution

@ Risk significance and/or likelihood is increasing (pointing up), decreasing ( pointing down), or about the same (flat)

mNot Started m Pending Approval

Risk Mitigation Actions - Key Indicators

HYes [OCompleted

Inprogress mComplete

Emerging Risk Identified

Brand & Reputation

Budgets & Planning

Actions to be Concluded in Fall Term 2024 (sample)

Lancer Experience Journey — Annual lifecycle
planning for all years of study including supports.
(Academic Programs & Services Risk)

Key Messages for Top Priorities — Develop key
messages for the top 3-5 priorities of the
institution to ensure message consistency and
integrate with sector wide messaging.
(Government Policy & Direction Risk)

Compliance Reporting Framework— Establish
legislative compliance reporting framework in
alignment with Lobbying Act (Federal & Provincial)
to ensure proper communication reporting.
(Government Policy & Direction Risk)

Performance Measurement EDI — Review the key
actions emerging from the EDI review

into framework and action planning.
(Performance Measurement Risk)

Expected Completion Year

32
28

W,

University
of Windsor

: .

2022 2023 2024 2025 2026 Ongoing
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UWindsor ERM Dashboard (winter Term ending April 30th, 2024)

UWindsor ERM Framework

Refresh key

risks

Set

Measure P
) mitigation

effectiveness .
of program strategies
prog| Institutional and owners

risk culture

Action Status

Risk Mitigation Actions - Key Indicators

m Not Started Pending Approval Inprogress m Complete

Communicate
risks and
activities

Monitor
Implementation

Status: On Track

mNo

HmYes [OCompleted

Actions to be Concluded in Summer Term 2024
(sample)

Supply Chain Management - Enforce standardized
procurement via established University preferred
PC program by only funding approved purchases.
(Cyber Security Risk)

Special Constable Service - Campus Events -
Security Evaluation - Creation of new directives
for SCS including security evaluation for on
campus events. (Environmental Scan and Related
Emergency Preparedness Risk)

Attendance Tracking - Review attendance tracking
system and policy for non-academic staff to
ensure it is being used properly and effectively.
(Labour Relations)

Top Risk Refresh Update rging Risk Check In

Cyber Security Risk

&l

Environmental Scan and Related
V|
Emergency Preparedness

Enrolment Targets and Recruitment

Recruitment and Retention of Staff & Faculty

Human Resources Capacity

Academic Program/Services Development

Emerging Risk Identified

Geopolitical Risks
Climate Change

Expected Completion Year
46

13 12 13

Labour Relations

Student Satisfaction and Retention

Government Policy/Direction

[ |QIE(E
O O] IO,

Performance Measurement (Faculty & Staff)

LOOO O

Executive Leadership Team agrees the risk remains of top significance for institution

@ Risk significance and/or likelihood is increasing (pointing up), decreasing ( pointing down), or about the same (flat)

W,

University
of Windsor

] 2 N

2022 2023 2024 2025 2026  Ongoing
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University of Windsor - Enterprise Risk Management — Revised Top Ten Risks Risks as of October 31, 2024

[ Top 5 Risks } [ Remaining Risks Within the Top 10 } [

| Risk | Riskchampion [l sk | Riskchampion Il Rk | RiskChampion

Academic Programs &

Downgraded Top 10 Risks
(continuously monitored)

Dr. Erika Kustra Recruitment of Staff Kerry Gray &

Enrolment Targets & Services & Faculty Dr. Erika Kustra
Recruitment Dr. Chris Busch
(incl International Enrolment) Government Policy & . Environmental Scan
. Judy Bornais
Direction y & Related Sherri Lynne
Emergency Menard

Cyber Security Marcin Pulcer Brand & Reputation Judy Bornais Preparedness

Performance
Labour Relations (incl. AUdrey Maodus & Measurement (Staff & 'IIDOdZ I':Izaslfr &

. - ; S op r. Erika Kustra
planning for disruption) Corinthia Natyshak Faculty)
. erpe . H R

Budgets & Planning Gillian Heisz uma.n esources Jody Fraser

Capacity

Student Satisfaction & Dr. Shetina Jones &
Retention Dr. Erika Kustra

Proposed risk additions last appeared in the Top 10 Risks in December 2021

tJf r\;\ll\llre\52g¥ Page 4
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UWindsor ERM Dashboard (as of end of Summer Term August 31st, 2024)

UWindsor ERM — Top Ten Risks

Top Ten Risk

Risk Champion

Cyber Security Risk

AVP, ITS

Enrolment Targets and Recruitment

AVP, Enrolment Management

Human Resources Capacity

AVP, Human Resources

Labour Relations

Director, Human Resources Services
& Executive Director, Academic Labour Relations

Government Policy and Direction

AVP, External

Academic Program/Services Development

AVP, Academic

Student Satisfaction and Retention

AVP, Student Experience (Non-Academic Side)
& AVP, Academic (Academic side)

Performance Measurement (Faculty & Staff)

AVP, Academic (Faculty) & AVP, HR (Staff)

*Environmental Scan and Related
Emergency Preparedness

Director, Campus Safety & Emergency Planning,
Director, Strategic Initiatives & Business Enterprise &
Enterprise Risk & Controls Coordinator

*Recruitment and Retention of Staff & Faculty

Director, Talent Acquisition and Retention

*Budgets & Planning

VP, Finance & Operations

*Brand & Reputation

AVP, External

*Risks in red have declined in importance, while risks in green have been identified
as emerging risks; both sets will be monitored through the next reporting cycle.

Key Upcoming ERM Dates

D)

\

November 2024 - Report to Audit Committee and Board of
Governors

Winter 2025 — Date TBD — ERM Committee Meeting

April 2025 — Report to Audit Committee and Board of
Governors

)

On the Radar

K Risk Champions who were newly appointed to their roles \

throughout 2024 have developed mitigating actions and
timelines for each of their risks.

The ERM Committee is reviewing emerging risks bumped into
the top 10: Budgets & Planning and Brand & Reputation.

The Risk Champions and ERM Committee are closely
monitoring the geopolitical risks.

/

University
of Windsor
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BG241126-4.4.1
University of Windsor
Board of Governors

*4.4.1: Board Meeting Schedule

Item for: Information

Forwarded by: Board Governance Committee

Following the last Board meeting, a review of the UWindsor Board meeting scheduled compared to Ontario and the
broader Canadian university sector was conducted. UWindsor’s Board meeting schedule and bylaw is consistent with
other universities.

Of 36 Canadian universities who responded to a survey, 9 hold 4 meetings per year; 22 hold 5 meetings per year; and
5 hold 6 meetings per year. (31 of 36 hold 4-5 board meetings per year) Of the 19 Ontario universities*, 12 specify in
their board bylaw that they must meet four times; 4 state that they must meet five times; and 3 state that they must
meet six times.

*UofT was not included in the count as it is unicameral, meaning it does not have a Board and Senate. It has one
overarching governing body that oversees both and so is not equivalent. That said, their bylaw states that the
Governing Council meets at least five times between September 1 and the following June 30 in each academic year.

The number of Board meetings across the Ontario and broader Canadian university sector reflects the division
between the jurisdiction of the Board (strategic direction and setting appropriate policies and frameworks) and that
of management (day-to-day/month-to-month), as well as good governance practices whereby the work of the Board
is, for the most part, effected through its Committees who are tasked with doing the “heavy lifting” — reviewing
materials in greater depth, ensuring all issues are addressed, before submitting recommendations with rationales to
the full Board.

Board Jurisdiction: Oversight of fiduciary/operational aspects. As a governing body, the Board’s role is one of
strategic direction and oversight and not management or executive decision-making. This oversight role is exercised
by the Board through its review, approval, and monitoring of strategic plans and priorities, bylaws, policies, and
frameworks at the strategic level. These documents set the principles and parameters that permit management to
exercise its day-to-day/month-to-month executive and operational decision-making authority fairly and consistently.

A governing board does not delve into operational matters (eg., the specifics of realignment activities) and
operational decision-making; these fall under the purview of management not the Board.

Note: A review of the number of UWindsor Board meetings over the last 30 years, indicates that the Board meets on
average 5-6 per year (with very few anomalies/special meetings), with June meetings only as required. In addition to
regular Board meetings, Board retreats were added in 2010 and Board/Senate retreats were added in 2022.

The Board has consistently met its fiduciary duty. Scheduling more regular meetings annually would likely result in a
confusion of the role of the Board and Management, and would go against good governance principles and best
practices as followed by Ontario and Canadian universities.

Many of the Canadian experts in the field of good governance are from Canadian universities and have been
studying university governance and governance in general for decades. Canadian universities have been and will
continue to be leaders in ensuring good governance practices.
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BG241126-4.5.1
University of Windsor
Board of Governors

*4.5.1: President and Senior Executive Long-Term Succession Planning Framework

Item for: Approval

Forwarded by: Board Human Resources Committee

MOTION: That the Board approve the President and Senior Executive Long-Term Succession Planning
Framework.*

*the current policies which sets out the framework for succession planning for the office of President or Senior
Administration in the event of the death, resignation, termination, long-term disability, or temporary absence from
the role will be renamed President Emergency Succession Planning Framework and Senior Executive Emergency
Succession Planning Framework, respectively.

Rationale:

e Presidential and Senior Executive long-term succession planning is crucial for ensuring the long-term stability and
strategic leadership at the University of Windsor.

e Presidential and senior executive leadership development priorities will be included in goal setting as appropriate,
and reviewed by the Human Resources Committee.

e The proposed framework addresses recommendation 11 of the AGO report, and builds on it by broadening the
framework to include senior executive succession planning.

See attached.
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Presidential and Senior Executive Long-Term Succession Planning Framework

Background: Presidential and Senior Executive succession planning is crucial for ensuring the long-term stability and
strategic leadership at the University of Windsor. Effective succession planning involves identifying and developing
potential leaders within the institution while also providing opportunities for external training and professional
growth.

Assessment Criteria for Identified Succession Candidates

1. Strategic Vision and Alignment with Institutional Goals
University executives must have a clear vision for the institution that aligns with its mission, values, and
long-term strategy. The ability to inspire and mobilize stakeholders—faculty, staff, students, alumni, and
donors—is critical to translating this vision into action. The assessment evaluates and then curates the
current executive’s understanding of the institution's strengths and challenges, and their capacity to
articulate a compelling roadmap for future success.

2. Academic Leadership and Commitment to Excellence
Senior academic leaders need to demonstrate a deep commitment to academic excellence. This involves
having a proven track record in research, teaching, and supporting innovation. Employees will be provided
with opportunity to foster academic growth, enhancing student success, and promoting interdisciplinary
collaboration.

3. Financial Acumen and Resource Management
As universities face increased financial pressures, leaders must be skilled in resource management,
fundraising, and financial sustainability. This criterion assesses the executive’s ability to manage budgets,
optimize resources, and generate new revenue streams through partnerships, alumni relations, and
government funding.

4. Governance and Stakeholder Engagement
Effective governance is central to leading a university. The assessment looks at the candidate’s experience in
working with a Board of Governors, academic councils, and external partners, as well as their ability to
navigate complex regulatory environments. Building strong relationships with internal and external
stakeholders is crucial for a university's long-term success.

5. Change Management and Adaptability
University leaders must be adaptable and forward-thinking in addressing changes in higher education, from
technological advancements to shifts in policy. The assessment evaluates the candidate's ability to lead
transformative initiatives, manage crises, and foster a culture of innovation.

6. Emotional Intelligence and Leadership Style
Leadership in an academic setting requires not only intellectual acumen but also emotional intelligence. The
assessment focuses on the candidate’s interpersonal skills, ability to lead diverse teams, and approach to
conflict resolution. Candidates with high emotional intelligence can create inclusive, supportive
environments conducive to institutional growth.

Supports for Identified Succession Candidates

Internal Training Opportunities: Internal training programs play a central role in preparing future leaders. These
opportunities will focus on university governance, strategic planning, financial management, and academic
leadership. In-house workshops and seminars provide identified leaders with the skills to understand the
complexities of the University of Windsor environment. The Executive leaders will encourage cross-departmental
collaboration, leadership of large institutional projects, presentations to the Board of Governors and Committees, as
well as institutional committee work to expose potential leaders to different facets of institutional operations.

An updated use of the Senior Leadership Forum, provides a structured opportunity which helps build a pipeline of

talent that is aligned with the university’s culture and values, preparing individuals to step into presidential and
senior executive roles when needed.
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External Training Opportunities: To expose candidates to broader perspectives, Vice-Presidents and Deans are
encouraged to attend leadership conferences, workshops, and executive education programs offered by prestigious
institutions such as Harvard University or the Centre for Higher Education Research and Development (CHERD). The
Canadian Association of University Business Officers and the Ontario University Council both hold several thought
leadership counsels, conferences and subject specific working groups. These external programs provide access to
federal best practices, trends in higher education governance, and strategies for dealing with the changing landscape
of post-secondary education.

Participation in professional associations is also encouraged and supports to participate in international networks
provides opportunities for benchmarking and peer-learning.

Use of Professional Coaching: Professional coaching has become an increasingly popular tool in leadership
development. Executive coaching programs are typically designed for high-potential leaders such as Vice-Presidents,
Deans and Associate vice presidents, offering personalized guidance in areas such as decision-making, strategic
thinking, and emotional intelligence. This one-on-one support helps build self-awareness and resilience—key
attributes for executive leadership.

Coaches often work closely with individuals and teams to identify leadership gaps and provide tailored advice on
how to overcome challenges, improve performance, and better align personal goals with the university’s strategic
objectives. Coaching also supports leaders in navigating the complexities of higher education governance and
politics.

Goal Setting and Formal Feedback Processes: As an essential component of goal setting, leadership development
provides structured processes for Vice-Presidents, Deans, and Associate Vice-Presidents. All leaders are establishing
specific, measurable goals that align with the institution’s strategic plan. These goals may focus on academic
excellence, financial sustainability, faculty development, and student outcomes.

To ensure accountability and continuous improvement, the University of Windsor will add formal performance
review cycles on an annual basis. These reviews provide an opportunity for feedback from supervisors, peers, and
even external stakeholders. By assessing progress towards strategic goals, these feedback processes offer leaders
insights into their strengths and areas for improvement. Such structured evaluations not only ensure individual
growth but also contribute to the broader goal of preparing effective presidential successors.

Framework for when to Choose an Internal vs. External Candidates

Internal Candidate Advantages:

o Deep Understanding of the Institution: Internal candidates possess a comprehensive knowledge of the
university’s culture, history, and operational structures. They are often familiar with internal stakeholders
and processes, allowing for a smoother transition.

e Continuity and Stability: Internal leaders can ensure continuity, especially if the university is in a phase of
sustained growth or stability. Promoting from within can also reinforce morale and signal institutional
confidence in its talent pool.

¢ Quicker Adaptation: Internal candidates may require less time to adapt to the role, as they are already
familiar with key issues, stakeholders, and institutional strategies.

When an Internal Candidate Might be Chosen:
e The university has a clear, stable strategic direction that aligns with the skills of current leaders.
e The institution values continuity, and there are qualified internal candidates ready to step into leadership.
e The challenges ahead are primarily operational rather than transformative, making familiarity with internal
systems a key asset.

Page 3 of 4 Page 50 of 219



External Candidate Advantages:

Fresh Perspective: External candidates can bring new ideas, innovative approaches, and experiences from
other institutions or industries. This is particularly valuable when a university is undergoing significant
change or needs revitalization.

Broader Expertise: External leaders often bring experience from diverse settings, whether from other
universities, the public sector, or corporate environments. Their broader outlook can help introduce global
best practices.

New Networks: External candidates may bring new relationships and networks, which can benefit the
institution in areas like fundraising, research partnerships, and global collaboration.

When an External Candidate Might be Chosen:

The university is undergoing significant transformation, such as structural reorganization, financial
restructuring, or a shift in strategic priorities.

The institution needs to overcome stagnation or tackle deep-rooted issues, requiring an outsider’s fresh
perspective and innovative thinking.

The current internal leadership lacks the necessary skills or vision to meet future challenges or expand
beyond the institution's traditional scope.

Presidential and Senior Executive succession planning is about investing in leadership development for Vice-
Presidents, Deans, and other senior leaders through a multifaceted process that includes internal and external
training, professional coaching, and structured goal setting and feedback.
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BG241126-4.6.1
University of Windsor
Board of Governors

*4.6.1: Report of the Board Investment Committee

Iltem for: Information

Forwarded by: Board Investment Committee

The Investment Committee met on November 18, 2024. At that meeting, the Investment Committee reviewed
performance results for the pension plan fund, the endowment fund, and the working capital fund as at September
30, 2024 and received reports from, and questioned investment managers on their performance prior to the
annual Open Pension virtual meeting on November 26, 2024.

Global equity markets posted positive returns for the quarter, outperforming the previous quarter, though with
higher volatility. Canadian equities outperformed most developed markets. The third quarter of 2024 saw
continued rate cuts by major central banks, boosting investor sentiment. Government bond yields declined
globally, leading to positive returns for most major fixed income indices in the third quarter. The Committee
continues to regularly assess manager performance, with recommendations for changes to managers or asset mix
brought to the Board as appropriate, in order to ensure that there is the right mix of management styles, based on
the institution’s risk appetite, to offset market fluctuations and maximize returns.

As per the agreements, proposed changes to the Responsible Investment Policy were also presented to the Board
Investment Committee, reviewed and discussed, and then referred back to Administration.
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BG241126-4.6.2

University of Windsor
Board of Governors

*4.6.2: Internally Restricted Accounts Update

Item for: Approval

Forwarded by: Board Investment Committee

MOTION: That the annual allocation from the internally restricted scholarship Endowments be increased from

$650,000 to $780,000 annually.

Rationale:

Within the Endowment Fund there are several general (internally or externally restricted) scholarship and internally
restricted general Endowments. The Funds are longstanding, and have benefited from donor participation as well as
past government matching programs such as the Ontario Student Opportunity Trust Fund.

Rather than applying a percentage based spending policy to these scholarship accounts, administration has elected
to fix the spending amount annually, which makes budgeting simpler and more stable. In 2008/09, administration
included in the Operating Budget a total annual spend of $400,000 from the five general Endowments. In 2020/21,
the Board of Governors increased the spending to $650,000. In the years since that time, the Endowment’s returns
have exceeded expectations, and there have been some significant estate gifts allocated to these internally restricted
scholarship endowments, which has increased the balances. Despite the higher spending rate, these five general
Endowments have grown by 9% over the past five years through interest recapitalized and gifts.

As a result, administration is proposing that the spending allocation increase starting in fiscal 2025/26 as follows:

April 30, 2024 Proposed future
Balance in Capital & Spending from
Endowment Account #/Name Expendable ($000’s) Account ($000’s) Asa %
60004 — Grad Scholarship 260 12 4.7%
60083 — Grad Scholarship 2,148 112 5.2%
60666 — Grad Scholarship 6,790 380 5.6%
60076 — Undergrad Scholarship 3,616 202 5.6%
60109 — General Endowment 1,461 74 5.0%
Total 14,275 780 5.5%

The amount will be evaluated annually to ensure the capital balance remains sufficient to support the spend.
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BG241126-4.7.1
University of Windsor
Board of Governors

*4.7.1: Pension Plan Text Update Project — FCO Text Updates Restatement

Item for: Approval

Forwarded by: Board Pension Committee

MOTION: That the Board of Governors approve the amendments to the University of Windsor Retirement Plan for
Faculty and Certain Employees as presented in the attached Certification of Amendments for the
University of Windsor Retirement Plan for Faculty and Certain Employees.

Rationale:
e See Memo — Faculty and Employees’ Retirement Plan Text Update.

See attached:

e Pension Plan Text Update Project — FCO Text Updates Restatement — Certification of Amendments
(BG241126-4.7.1)

e Pension Plan Text Update Project — FCO Text Updates Restatement - Revisions (BG241126-4.7.1a)

e Pension Plan Text Update Project — FCO Text Updates Restatement Comparison Chart (BG241126-4.7.1b)

Report of the Board Pension Committee:

The Pension Committee met on November 14, 2024. In addition to reviewing and approving text amendments for the
University of Windsor Faculty and Certain Others Pension Plan, the Committee reviewed pension plan actuarial
valuation estimates as at July 1, 2024. The Faculty Plan’s financial status has been relatively stable as compared to July
1, 2023. The Faculty Plan’s next valuation must be filed with an as at date no later than July 1, 2026.

The Employees’ Plan has improved its financial status since the last valuation. The going concern position has remained
steady over the last three years, with the solvency position seeing material improvement. The Employees’ Plan had
a mandatory valuation date of July 1, 2024, with valuation results expected to be ready in early 2025 for a filing deadline
of March 31, 2025.
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Associate Vice-President, Human Resources
Room 505, Chrysler Hall Tower

401 Sunset Avenue

University |  windsor, ontario N9B 3p4
of Windsor T 519-253-3000

To: Members of the Board of Governors
From: Jody Fraser
Date: November 26, 2024

Re: Faculty and Employees’ Retirement Plan Text Update

As discussed at the Board’s November 2022 meeting, the University commenced a long-term project to complete a
full plan text restatement of both the University of Windsor Retirement Plan for Faculty and Certain Employees (FCO)
and the University of Windsor Employees’ Retirement Plan (ERP). Both plans are being administered in accordance
with all current legislative and regulatory requirements.

The project was planned in two phases for each plan:
Phase I: Straightforward Plan Amendments and Update
a. Legislative required updates
b. Collective bargaining related updates
Phase Il: More Complex Issues for Amendment and Update
a. General updates and housekeeping items

b. Opportunities for improvement and clarity to the plan text

University of Windsor Retirement Plan for Faculty and Certain Employees (FCO):

Phase | and Phase Il Update: Administration completed Phase | and Phase Il of the project for the FCO. These
Phase | and Phase Il amendments were approved by the Board of Governors in November 2023 and May 2024,
respectively. All required documentation was filed with the Financial Services Regulatory Authority of Ontario (FSRA)
and the Canada Revenue Agency (CRA) in accordance with the Pension Benefits Act (Ontario) (PBA) and the Income
Tax Act (Canada) (ITA). The filings and amendments are in review with the regulators at this time.

FCO Plan Text Restatement: Administration is submitting the completed FCO plan text restatement! and is
proposing a motion for the Committee’s consideration. A copy of the restated FCO plan text effective January 1,
2025 and a copy of a Restatement Comparison Chart have been included in the supporting materials. The previous
consolidation of the FCO plan text as at January 1, 2002 is available on our website here. The restated FCO plan text
incorporates all amendments approved by the Board of Governors to date, including the Phase | and Phase Il
amendments, as well as updates for pronouns and EDI considerations and certain other technical, administrative and
housekeeping changes (e.g., removing historical provisions that no longer apply). Once approved, the restated FCO
plan text will be filed with FSRA and CRA in accordance with the PBA and ITA.

" The University’s consultant, Mercer, is conducting a final technical review of the restated FCO plan text, but we do not expect any substantive
revisions in connection with such review. The restated FCO plan text will also be provided to the trustee, Northern Trust.
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University of Windsor Employees’ Retirement Plan (ERP) — Update Only:

The Phase | and Phase Il ERP amendments as well as the ERP plan text restatement were completed. The
amendments and restatement were approved by the Board of Governors in November 2022, May 2023, and
November 2023, respectively. All required documentation was filed with FSRA and CRA in accordance with the PBA
and ITA. The Phase | and Phase Il amendments as well as the restated ERP plan text were all approved by the CRA
on February 7, 2024. FSRA has approved both the ERP Phase | and Phase Il amendments. The restated ERP plan
text is still under review by FSRA.

Additional Items for the FCO and ERP:

During the Phase Il reviews of both the FCO and ERP, additional items were identified that may need to be considered
during the next round of collective bargaining. Therefore, Administration is proposing a Phase Ill of the plan text
amendments and restatement project to address these items, which will occur post-2025 collective bargaining.
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BG241126-4.7.1

BMKP Draft — November 4, 2024

RESOLUTION FOR ACTION BY
THE BOARD OF GOVERNORS
OF THE UNIVERSITY OF WINDSOR

(Restatement of the University of Windsor
Retirement Plan for Faculty and Certain Employees)

WHEREAS the University of Windsor (the “University”) established and maintains the University
of Windsor Retirement Plan for Faculty and Certain Employees (the “Plan”), Financial Services
Regulatory Authority of Ontario Registration Number 0366849;

AND WHEREAS the University has reserved the right, pursuant to Section 17.01 of the Plan, to
amend the Plan at any time as the Board of Governors of the University, in its absolute
discretion, may determine;

AND WHEREAS the University wishes to amend and restate the Plan, effective January 1,
2025, to incorporate all prior amendments made to the Plan since the last restatement, to
remove historical provisions no longer applicable to active members, and to make such other
changes to the Plan as required to reflect certain technical, administrative, and housekeeping
changes;

NOW THEREFORE BE IT RESOLVED THAT, the amended and restated Plan text, effective
January 1, 2025, a copy of which is attached hereto as Schedule “A”, is hereby approved and
adopted.

CERTIFIED to be a true and correct copy of the Resolution adopted by the Board of Governors
of the University of Windsor at a meeting held on the 26" day of November, 2024.

DATED this day of , 2024.

Name: Renée Wintermute
Title: University Secretary

#481333v2
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BMKP Draft — November 4, 2024

Schedule “A”

[see attached)]
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Draft Faculty Plan Restatement — November 4, 2024

University of Windsor
Retirement Plan

for Faculty and Certain Employees

(As Amended and Restated Atat January 1, 20022025)

#455363v12

Page 59 of 219



Draft Faculty Plan Restatement — November 4, 2024

CERTIFIED to be a true and complete copy of
the text of the University of Windsor
Retirement Plan for Faculty and Certain
Employees as at January 1, 2025.

A

[November], 2024

P
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Draft Faculty Plan Restatement — November 4, 2024
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Draft Faculty Plan Restatement — November 4, 2024

Establishment of the Plan

The University of Windsor Retirement Plan for Faculty and Certain Employees was
established at July 1, 1971 to provide retirement benefits for members of the faculty
and employees holding the rank of departmental director, dean or vice-president and

certain other classes of administrative employees.

Prior to the establishment of this Plan, those employees mentioned above were
members of another plan of the University, the Employees' Retirement Plan which was
effective September 1, 1955.

Members who transferred to this Plan from the Employees' Retirement Plan

reeeivereceived credit in this Plan for service as far back as September 1, 1955. Assets

were transferred from the Employees' Retirement Plan to this Plan to compensate for

the transfer of liabilities for service prior to July 1, 1971.

This Plan was amended July 1, 1972, July 1, 1977 and July 1, 1985. Amendments
included changes in benefits, the basis on which benefits are to be provided and the

definition of membership.

Effective January 1, 1988, the Plan was amended to incorporate changes required

under the Pension Benefits Act.

The Plan was further amended effective May 1, 1989 to provide additional early

retirement benefits.

The Plan was further amended effective July 1, 1990 to allow for non-reduction of
pension payments from July 1, 1990 to July 1, 1992 inclusive. Also effective July 1,
1990, the Plan was amended to revise the indexing formula to be applied to the

Minimum Guaranteed Benefit.

+
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Draft Faculty Plan Restatement — November 4, 2024

The Plan was amended and restated with effect from January 1, 1992 to incorporate

changes required under the Income Tax Act and all prior amendments to that date.

The Plan was further amended effective January 1, 1992, July 1, 1993, July 1, 1994,
July 1, 1996, September 1, 1996, October 1, 1996, July 1, 1998, September 1, 1998,

January 1, 1999-and, July 1, 2001, July 1, 2004, January 1, 2007, January 1, 2012, July

1, 2012, January 1, 2015, July 1, 2016, January 1, 2017, July 1, 2023, and May 21,

2024. Amendments included-irerease, inter alia, changes required under the Pension

Benefits Act and the Income Tax Act, increases in_the Minimum Guaranteed Benefit

formula, pest-retirementinerease,-definition-of-SessionatInstructor,extension-of-

efand changes to the definitionrate of speusecontributions to inelude-same-sex-
speusethe Money Purchase Component Account.

The Plan is hereby eenssclidated-feradministrative purpesesamended and restated with
effect from January 1, 26622025 to (i) incorporate:1)- all amendments to date:+(2}-,_

(ii) make changes required under the Pension Benefits Act: and_Income Tax Act, and

(iii) make certain other housekeeping changes. The Plan, as set forth herein, shall

determine all benefits payable in respect of the retirement, death or termination of

employment of Members on or after January 1, 2025. Benefits in respect of Members

who retired, died or terminated employment before January 1, 2025 shall continue to

be governed by the terms of the Plan as constituted prior to that date.

3)ehangesrequired-under-the-IncomeTaxAet
Thicd | I od-with-H I horities.
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Draft Faculty Plan Restatement — November 4, 2024

Section 1 - Definitions

The following words and phrases shall, for purposes of this Plan, have the respective

meanings given below, unless the context clearly requires a different meaning:

1.01 "Actuarial Basis' means the basis (using an interest rate and a mortality table
that does not discriminate on the basis of sex) in force for Plan purposes at the
relevant time as adopted by the Retirement Committee on the advice of the

Actuary.

1.02 "Actuarial Equivalent' means an actuarially equal value computed using the
Actuarial Basis in force for Plan purposes at the relevant time, subject to any

requirements of the Pension Benefits Act.

1.03 "Actuary' means a person or firm retained by, but independent of the
University, who is, or one of whose members is, a Fellow of the Canadian

Institute of Actuaries.

1.04 "Additional Voluntary Contributions" shall have the meaning set out in
Section 3.03 hereof.

1.05 ‘Ancillary Academic Staff' means an Employee who is defined as such under
the collective agreement between the University and the Faculty Association, as

in effect from time to time.

1.06 "Average Canada Pension Plan Base' means the average of the Year's
Maximum Pensionable Earnings during the same period prior to the Member's
retirement, death or termination of employment used in the calculation of the

Best Average Earnings.

i
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Draft Faculty Plan Restatement — November 4, 2024

1.07 "Bargaining Unit' means the unit defined in the decision of the Ontario Labour

Relations Board dated May 13, 1976 and any amendments thereto.

1.08 "Beneficiary' means a beneficiary designated by a Member in accordance with
Section 11.

1.09 "Best Average Earnings' means twelve times the average of the Member's
monthly Earnings in the 48 months of highest Earnings, not necessarily
consecutive, with the University prior to retirement, death or termination, and, in
the case of an Employee with less than 48 months’ Continuous Service, means
twelve times the average of the Member’s monthly Earnings during the total

period of such service with the University.

1.10 "Commuted Value' means, in relation to benefits that a person has a present
or future entitlement to receive, a lump sum amount which is the actuarial
present value of those benefits computed at a rate of interest and using actuarial
tables that do not discriminate on the basis of sex as adopted by the Retirement
Committee on the recommendation of the Actuary, subject to the requirements

of the Pension Benefits Act and the Income Tax Act.

1.11 "Consumer Price Index' for a Plan Year means the average of the Consumer
Price Index for Canada as published by Statistics Canada under the authority of

the Statistics Act, for the twelve months in the Plan Year.

1.12 "Continuous Service' means continuous employment with the University,
including employment under a Limited Term Appointment, without interruption
except for regular vacation periods, authorized sick leave or Total Disability leave
granted by the University, sabbatical leave, maternity leave, leave of absence
(either with or without pay) duly authorized by the University, any period of
layoff, any periods of temporary suspension of employment and absence on

military service. Continuous Service shall also include any period of absence due

T
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Draft Faculty Plan Restatement — November 4, 2024

to injury in respect of which the Member is entitled to Werkplace-
Safetyworkplace safety and Tasuranceinsurance benefits that is included in
Pensionable Service under Section +-25(21.32(2).

1.13 "Credited Interest' means interest credited to a Member's Money Purchase
Component Account, Transferred Money Purchase Account, and to Additional
Voluntary Contributions, if any, at such rate as the Retirement Committee may
from time to time determine on the advice of the Actuary to be appropriate in
relation to the yield obtained during each Plan Year on the Pension Fund, subject
to any minimum rates of interest required by the Pension Benefits Act and

subject to the Income Tax Act.

Where a Member separates from Continuous Service before the end of a Plan
Year, the rate of Credited Interest to be applied to Money Purchase Component
Account balances at the beginning of the Plan Year and contributions in respect
of the Member made during the Plan Year shall be a pro- rata portion of the rate
determined as the June CANSIM V80691336 or its’ future equivalent interest rate
for the preceding Plan Year for the portion of the Plan Year prior to the Member's

separation from Continuous Service.

—
—
N

113(a)"Early Retirement Date” shall have the meaning set out in Section
6.03 hereof.

—
—
ul

113{b)-"Farly Partial Retirement”means an early partial retirement for

purposes of the collective agreement between the University and the Faculty

Association, in effect from time to time.

—
—
(o))

113{e)-"Farly Partial Retirement Allowance” means the actual Earnings

received by a Member from the University while on Early Partial Retirement.

—
—
N

114-"Farnings' means the Member's basic salary and market stipends, both as

determined by the University. Earnings does not include allowances, bonuses or

-8-8-
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Draft Faculty Plan Restatement — November 4, 2024

gratuities, stipends (other than market stipends) or overload payments of any

kind whatsoever.

For a Member who is employed on a less than full-time basis or for less than a
full year, Earnings will be determined for each Plan Year by multiplying the
Member's Earnings determined above by the ratio of the hours regularly
scheduled to be worked by full-time Employees in the Plan Year to the Member's

actual hours worked, other than overtime hours, during the Plan Year.
115-"Effective Date' means July 1, 1971.

116" Employee' means an individual employed by the University who is a
member of the faculty or librarian, an employee holding the rank of president,
vice-president, dean, associate dean or assistant dean, an employee on the

administrative staff reporting directly to the president or a vice-president, ar-

Calendar-of-the Universiby,-or any other employee the University may designate

as eligible for membership, and who is employed on a full-time basis, or on and
after January 1, 1988, on other than a full-time basis, and includes an individual
employed by the University on a Sessional Instructor or Sessional Lecturer basis.
Employee shall not include an individual employed by the University who is
required to be a member of the Ontario Teachers’ Pension Plan in respect of the

individual’s employment with the University.

137"Employment Date' means the date an Employee enters the service of
the University.

118" Faculty Association' means the Faculty Association of the University of
Windsor.

+49-"Income Tax Act' means the Income Tax Act, Statutes of Canada and the

Regulations thereunder, and, where applicable, includes the administrative rules

-9-9-
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issued by the Canada Revenue Agency, as amended or replaced from time to

time.

120-"Limited Term Appointment' means, in relation to an Employee, an
appointment to the faculty of the University for a specified term implying no
commitment by the University of renewal or continuation beyond the specified

term, and limited to:

(1

p—

fH-replacement of persons on sabbatical or other leave,

2

~
N

fi-engagement of distinguished visiting professors or persons with special

knowledge, expertise, or experience,
(3) @i-accommodation of enrolment fluctuations of probable short duration,

(4)  fiv)j-accommodation of vacancies in the full-time academic staff until

full-time qualified persons acceptable for appointments are available.

121-"Member' means an Employee who has become a member of the Plan
pursuant to Section 2. The term “"Member” shall also include (1) an individual
who remains employed by the University and has become a member of the
University of Windsor Employees’ Retirement Plan pursuant to Section 12.02 or
who has become a member of the Ontario Teachers’ Pension Plan
pursuaneepursuant to Section 12.04; and (2) a former Employee who has retired

or otherwise terminated hisfhersuch former Employee’s employment with the

University, but who retains a right to benefits under the Plan. Member excludes a
person by whom or in respect of whom benefits have been transferred under
Section 9:659.03.

122-"Minimum Guaranteed Benefit' shall have the meaning set out in
Section 7.01(3) hereof.
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1.26 123-"Money Purchase Component Account' means, for each Member, that
portion of the Pension Fund which contains the sum of (1),2;3) and (42)

below with Credited Interest:

(1) Required contributions made by the Member-er-erafterJuly-1,1972.

(2) Contributions made by the University on a money purchase basis on

behalf of the Member-en-erafterJuly1,1972;

1.27 124-"Money Purchase Pension' shall have the meaning set out in Section
7.01(1) hereof.

1.28 125-"Nominal Salary' means, in respect of a Member who is on sabbatical
leave, retraining leave, Early Partial Retirement, or an approved period of
Reduced Responsibility, the Earnings the Member would have received from the
University had he/shethe Member not been on sabbatical leave, retraining leave,

Early Partial Retirement or an approved period of Reduced Responsibility.

|
N
O

126-"Normal Retirement Date' shall have the meaning set out in Section
6.01 hereof.

|
w
o

127-" Pension Benefits Act' means the Pension Benefits Act, Statutes of

Ontario and the Regulations thereunder, as amended from time to time.

—
—

128-"Pension Fund' means the fund established to provide benefits in this

Plan pursuant to Section 14.
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129-" Pensionable Service' means the sum of:

(1) the most recent period of Continuous Serviceafter-September1,-1955

during which a Member makes required contributions to the Plan, subject

to such adjustments as are required under Sections 4 and 5;

(2) any period of absence due to an injury in respect of which the Member is
entitled to receive benefits under the Workplace Safety and Insurance Act
ithin the 10 I odfollowina-thed  the i 1997
provided that the Member continues to make required contributions

during the absence;

ereditfor pastserviceat-September1,1955: and

(3) 4-service recognized for purposes of the Plan by reason of a reciprocal

transfer agreement between the University and a former employer,

provided that Pensionable Service shall exclude periods of layoff, and temporary

suspension of employment.

For each period during which a Member is employed on a less than full-time
basis, Pensionable Service for that period will be determined by multiplying the
years and months of Continuous Service in the period during which the Member
was a Member of the Plan (rounded up to the next 1/12%) by the ratio of the
Member's actual hours worked during the period, other than overtime hours, to

the hours regularly scheduled to be worked by full-time Employees.

136-"Plan" means the University of Windsor Retirement Plan for Faculty and
Certain Employees, as amended and restated effective January 1, 19922025 and

as amended thereafter from time to time.
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—
W
AN

13+-"Plan Year' means the 12 -month period commencing July 1 and ending

on June 30 of the following calendar year.

—
ul

131=)"Postponed Retirement Date” shall have the meaning as set out in
Section 6.02 hereof.

—
W
(@)

131{b) "Reduced Responsibility” means a period of reduced responsibility for

purposes of the collective agreement between the University and the Faculty

Association, in effect from time to time.

—
W
N

132-"Retirement Committee' means the Committee appointed by the Board

of Governors of the University and the Faculty Association for the purpose of

administration of the Plan pursuant to Section 15.

—
W
0}

“Retraining Salary Allowance” means the actual Earnings received by a

Member from the University while on retraining leave.

—
W
O

133-"Sabbatical Salary Allowance' means the actual Earnings received by a

Member from the University while on sabbatical leave.

" -y ”

Mermber-fromthe-Universitv-vwhil N

—
o

134-"Sessional Instructor' means an Employee who is defined as such under
the collective agreement between the University and the Faculty Association, as

in effect from time to time.

—
AN
—

135-"Sessional Lecturer' means an Employee who is defined as such under

the collective agreement between the University and the Faculty Association, as

in effect from time to time.

#455363v12
Page 71 of 219



Draft Faculty Plan Restatement — November 4, 2024

1.42 136-"Spouse' shall mean, at the time a determination of marital status is

required, a person to whom the Member is:

(1) legally married, provided the Member is not living separate and apart from

that person;

(2) not legally married but the Member and that person have been cohabiting

continuously in a conjugal relationship for at least one year; or

(3) not legally married to the Member and is living with the Member in a
conjugal relationship of some permanence if they are the parents of a
child as set out in sectionSection 4 of the Children’s Law Reform Act,

provided that the person also qualifies as a spouse or common-law partner as
defined at the relevant time by the Zncome Tax Act for purposes of registered

pension plans.

Not more than one person shall be a Spouse under the Plan and in the event of
more than one person having claims to be such, the determination of the
University acting as the Plan administrator as to which person shall be the
Spouse, on the basis of evidence available to it and which it considers sufficient
for the purposes of such determination, shall be final. For greater certainty, the
University may direct the parties to resolve the matter or may bring the matter

before a court of competent jurisdiction.

—
w

136{a) "Statutory Leave” means a leave of absence of a Member during
which applicable employment standards legislation requires that a Member be

entitled to continue to accrue pension benefits.

1.44 137"Supplementary Pension" shall have the meaning set out in Section
7.01(2) hereof.
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1.45 138-"Total Arndand Permanent Disability' means a physical or mental

- impairment which prevents a Member from engaging in any employment for
which kefshethe Member is reasonably suited by virtue of kisfherthe Member’s
education, training or experience and that can reasonably be expected to
continue for the remainder of the Member's lifetime and which is certified, in

writing, by a medical doctor or a nurse practitioner who is licensed in-Canadato_

practice under the laws of a province or in the place where the Member resides.

—
D
(o))

139-"Total Disability' means a disability which is certified, in writing, by a

medical doctor or a nurse practitioner who is licensed in-Eanadato practice under

the laws of a province or in the place where the Member resides, as being

prolonged or permanent in nature and which prevents the Member from
performing substantially all the duties of hisfherthe Member’s employment, and
in respect of which the Member is in receipt of long -term disability benefits from

a group insurance plan sponsored by the University.

—
N

139(a)- "Transferred Money Purchase Account”shall mean the money

purchase account used to record the amount transferred by a Member from a
former employer’s pension plan to the Plan in accordance with Section 12 and
the Credited Interest on such amounts less such administrative charges as the

University may establish for such accounts, from time to time.

1.48 140-"Trust Agreement' means the agreement entered into between the

University and the Trustee for purposes of this Plan.

1.49 141-"Truste€e' means the corporate trustee appointed under the provisions of

the Trust Agreement and appearing as a signatory thereto.

1.50 +42-"University' means the University of Windsor, in the City of Windsor,
Province of Ontario, and is the successor to Assumption College and certain of its

affiliated institutions including Assumption University of Windsor, and further
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includes all other institutions affiliated with the University from time to time in
their collective and individual capacities, which have been designated as
participating employers by the University and have agreed to participate in the
Plan, and, where the context so requires, means the governing body of the

University and its officers in their collective capacity.

—
—

143-"Year's Maximum Pensionable Earnings' means, in respect of any
calendar year, the Year's Maximum Pensionable Earnings in effect under the

Canada Pension Plan.

Words importing the singular number only shall be construed to include the plural
number and vice versa; and words importing the masculine gender shall extend to and
include the feminine gender and vice versa; and words importing persons shall include
firms, associations, institutions and corporations and vice versa where the context so

requires.
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Section 2 - Eligibility and Membership

2.01 Full-Time Employees

)
—
A —

#455363v12

A full-time Employee (including any full-time Employee who is designated

Ancillary Academic Staff)-whese-Employment-Date-is-en-orafterJanuary-

11988 may become a Member on the first day of the month coincident

with or next following histherthe Member’s Employment Date or on the

first day of any subsequent month and must become a Member on the
July 1%t or January 1% coincident with or immediately following kistherthe.
Employee’s Employment Date.

Notwithstanding the foregoing, a full-time Employee in Continuous Service

under a Limited Term Appointment-{whese-Employment-Date-is,in-either
ease;-on-orafterJanuary1,1988) shall not be required to join the Plan.

Such an Employee who is under a Limited Term Appointment may join the
Plan pursuant to the provisions of Section 2:64+32.01(2) hereof.

3)7-An employeeEmployee who is a member of the Bargaining Unit under
a Limited Term Appointment or appointed as Ancillary Academic Staff may

join the Plan as of the first day of the month coincident with or next
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following the eemmencementef-employment-with-the-
UniversityEmployee’s Employment Date.

2.02 Part-Time Employees

An Employee who is employed on a less than full-time basis may become a
Member on the first day of the month coincident with or next following the
completion of 24 months of Continuous Service, provided that kefshethe

Member has:

(1) earned at least 35% of the Year's Maximum Pensionable Earnings; or
(2) worked at least 700 hours,
in each of the two immediately preceding consecutive calendar years.

2.03 Sessional Instructors

A Sessional Instructor may become a Member on the July 1% or January 1
coincident with or next following the completion of 24 months of Continuous

Service, provided that hefshethe Sessional Instructor has:

(1) earned at least 35% of the Year's Maximum Pensionable Earnings; or
(2) worked at least 700 hours,
in each of the 2two immediately preceding calendar years.

2:04—Deleted-

N
o
N

2-65-Termination of Plan Membership and Re-employment

If a Member's employment is terminated and kefshethe Member is thereafter
re-employed, kefshethe Member shall, upon re-employment, be considered as a

new Employee for all purposes of the Plan. Notwithstanding the foregoing,

- 18 - 18—
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membership in the Plan shall be considered continuous for a Sessional Instructor
and an Employee who was under a Limited Term Appointment if he/shethe
Member was an Employee in the twelve (12) months prior to re-employment and
the Member has not elected to treat hisfherthe Member’s membership in the

Plan as terminated.

If such Member is, at the date ke/shethe Member is re-employed, in receipt of

pension payments from the Plan, the Member may elect either:

(1) to re-join the Plan on hisfherthe Member’s date of re-employment in
accordance with this Section 2 and accrue additional benefits hereunder,

in which event:
(@) the Member's pension shall cease on the date of re-employment;

(b) the amount of accrued pension will not be altered, except as
provided_for in Section 2:65(12.04(1)(c), and will recommence on

histherthe Member’s eventual termination of employment;

(c) the Member's accrued pension may be recalculated to apply any
early retirement reduction pursuant to Section 7.03(3) or to
redetermine the maximum pension pursuant to Section 7.06, based

on the date the pension recommences;

(d) the Member shall recommence accrual of pension benefits under

the Plan on the date of re-employment; and

(e) any benefit earned after the date of re-employment shall be
calculated based on Continuous and Pensionable Service after that

date; or
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(2) not to re-join the Plan subsequent to hisfherthe Member’s date of

re-employment, in which event:

() the Member shall continue to receive histherthe Member’s pension;

and

(g) the Member shall not accrue further benefits during the period of

re-employment.

2.05 2:66-Withdrawal from Participation

A Member of the Plan shall not be entitled to withdraw from participation in the
Plan, or to withdraw any of kisfherthe Member’s contributions from the Plan
while he/shethe Member remains in the employment of the University. In
addition, a Member shall not cease to be a Member merely because hefshethe

Member earns less therthan 35% of the Year's Maximum Pensionable Earnings

or works less than 700 hours in a calendar year.

N
o
(@)}

2-67-Enrollment

To become a Member of the Plan, an Employee shall be required to complete
and file with the University the prescribed enrollment form authorizing the
University to make the necessary payroll deductions in respect of contributions

required of kim/herthe Employee pursuant to Section 3 hereof.
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Section 3 - Contributions

3.01

Required Contributions by Members

Subject to Section 4.01 and Section 5:

(5) {=)rEach Member shall be required to contribute to kistherthe Member’s
Money Purchase Component Account an amount equal to 6% of
hisfherthe Member’s Earnings in each Plan Year; and

(6) {b)EffectiveJanuary-1,2012-toJune30,2016,-nrln addition to the

amount referred to in paragraph (al), above, a Member shall be required

to contribute to histher-MoneyPurchase-Component-Accountanamount
L6206 of his/her Earni : h-Plan-Year:

Member’s Money Purchase Component Account an amount equal to 3% of
hisfherthe Member’s Earnings in each Plan Year.

A Member who remains in Continuous Service after reaching Normal Retirement
Date shall continue to make contributions in accordance with the above
paragraphs in respect of any period of Continuous Service that is prior to the

earlier of the Member’s date of cessation of Continuous Service or the date on

which the Member attains age 71;-provided-that-ifsuch-a-Memberattained-
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3.02 Contributions by the University

(1)

#455363v12

The University shall contribute to each Member's Money Purchase
Component Account an amount equal to the required contributions made
by the Member under paragraph 3-6+{&3.01(1) in the Plan Year, plus the

contributions required under Section 4.03.
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In addition, the University will contribute each year to the Pension Fund
such amount as, based on the advice of the Actuary, is required to fund
the benefits to be provided by this Plan pursuant to the requirements of

the Pension Benefits Act.

el on-of ot hol : he iS5t or

30%-d 4 h-forwhicht feiciont fund ul ‘
the-suspension:

The University's contributions #with respect to the Supplementary
Pension benefit shall be paid in monthly installments within 30 days
following the month for which the contributions are payable. The
University's contributions in respect of special payments to amortize an
unfunded actuarial liability or solvency deficiency shall be payable in equal

monthly installments throughout the Plan Year.
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(4) No contribution shall be made by the University to the Pension Fund, in
accordance with Section 3.02(2), unless it is an eligible contribution as

defined by the Income Tax Act.

3.03 Additional Voluntary Contributions

A Member is permitted in any Plan Year to make Additional Voluntary
Contributions subject to such maximum amount as may be allowed by the
Income Tax Act as a deduction in computing taxable income, which contributions
will be allocated to an individual account on behalf of the Member. Additional
Voluntary Contributions may include a lump sum which the Member is entitled to
receive or has received as a cash refund from a tax-exempt plan for pension

purposes.

3.04 Contribution Limits

(1) The contributions made in a calendar year by a Member under Sections
3.01 and 3.03 and by the University under Section 3.02(1) shall not

exceed the limits described in Section 7.07.

(2) Inthe event that contributions made in a calendar year by a Member
under Sections 3.01 and 3.03 and by the University under Section 3.02(1)
reach the limits described in Section 7.07, contributions shall cease to be
made by the Member and the University for the duration of the calendar

year.

3.05 Reciprocal Transfer Agreements

The University may enter into special agreements under which a Member of the
Plan may arrange to transfer special amounts comprised of kisfherthe Member’s
own and a former employer's contributions on histherthe Member’s behalf and

earnings thereon for the purpose of transferring credited service under

#455363v12
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histherthe Member’s former employer's plan to histherthe Member’s credit in this
Plan, subject to certification of any past service pension adjustment under the
Income Tax Act.

3.06 Remittance of Member Contributions

The University shall remit to the Trustee, for deposit to the Pension Fund, all
sums received by the University from a Member or deducted from a Member's
pay, within 30 days following the month in which such sums are received or
deducted.
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Section 4 - Disability Accrual

4.01 Contributions During Disability

A Member who, by reason of Total Disability, is in receipt of salary continuance
benefits under an insured plan sponsored by the University shall be exempted
from the requirement to contribute to the Plan pursuant to Section 3.01 in
respect of the Member’s Earnings up to the amount of Earnings in effect in the

month prior to disability.

If the member is on a return to work program with the University during the
period of Total Disability, the Member will be required to contribute to histherthe
Member’s Money Purchase Component Account in accordance with Section 3.01
based on the amount, if any, of the Member’s Earnings during this period which

exceed the Member’s Earnings in effect in the month prior to the disability.

4.02 Pension Accrual Provisions

For purposes of computing the amount of retirement income benefit which shall
accrue to a disabled Member, the following provisions shall apply with respect to
the period in which such Member receives said insured salary continuance

benefits:

(1)  such period shall be included in determining the Member's Continuous

Service and Pensionable Service for all purposes of the Plan; and

(2) the Member shall be deemed to have received Earnings, in each month
during such period, for purposes of the Plan, equal to kistherthe Member’s

Earnings in the month prior to disability; and
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(3) the Year's Maximum Pensionable Earnings shall, with respect to such
Member, be deemed to remain constant at the level in effect in the year

histherthe Member's disability income benefits commenced.

4.03 Money Purchase Component Contributions

In respect of a Member who, by reason of Total Disability, is in receipt of salary
continuance benefits under an insured plan sponsored by the University, the
University shall contribute to the Member’s Money Purchase Component Account
for the duration of the Member’s Total Disability an amount equal to the

following:

(1) the contributions the Member would have been required to make pursuant
to Section 3.01 had kefshethe Member not been disabled, using the

Member’s Earnings in effect in the month prior to disability;

(2) the contributions the University would have made pursuant to Section
3.02(1) on behalf of the Member had kefshethe Member not been
disabled, using the Member’s Earnings in effect in the month prior to
disability; and

(3) if the Member is on a return to work program with the University during
the period of Total Disability and the Member’s Earnings during this period
execeeds-histherexceed the Member’s Earnings in effect in the month prior

to disability, the contributions the University is required to make pursuant

to Section 3.02(1) on behalf of the Member, based on the amount by
which the Member’s Earnings during this period exceed the Member’s

Earnings in effect in the month prior to the disability.
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Section 5 - Authorized Leave 6fof Absence

5.01 Members on Sabbatical Leave, Retraining Leave or Early Partial Retirement

A Member who is on sabbatical leave, retraining leave, or Early Partial
Retirement, as approved by the University has the option of making required
contributions based on histherthe Member’s (1) Nominal Salary; or (2) Sabbatical
Salary Allowance, Retraining Salary Allowance, or Early Partial Retirement

Allowance, as applicable.

If contributions are based on Nominal Salary, the Member shall be credited with
Pensionable Service for the period of the sabbatical leave, retraining leave, or

Early Partial Retirement, as applicable.

If contributions are based on hisfherthe Member’s Sabbatical Salary Allowance,
Retraining Salary Allowance, or Early Partial Retirement Allowance, the Member
shall be credited with a pro rata period of Pensionable Service where the said
period shall be multiplied by the ratio of the Member's Sabbatical Salary
Allowance, Retraining Salary Allowance, or Early Partial Retirement Allowance, as

applicable, divided by the Member's Nominal Salary.

5.02 Members on Leave of Absence for Service in the Armed Forces

If a Member is granted leave of absence after December 31, 1990 for active
service in the Armed Forces of Canada such Member may elect to continue to
contribute to the Plan for the duration of the leave of absence on the basis of
hisfherthe Member’s annual rate of Earnings on the day khe/shethe Member
leaves the active service of the University to become a member of the Armed

Forces of Canada. A Member who elects to continue to make required
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contributions shall be credited with Pensionable Service for the duration of the

leave of absence in which contributions are made.

5.03 Other Members on Leave of Absence

(1) A Member who is granted leave of absence with pay shall continue to
make required contributions pursuant to Section 3.01 and shall be
credited with Pensionable Service for the duration of the leave of absence

in which contributions are made.

(2) A Member who is granted leave of absence without pay is not permitted
to make required contributions and shall not be credited with Pensionable

Service for the duration of such leave.

(3) Notwithstanding the foregoing, a Member shall continue to accumulate
retirement income credits and shall be credited with Pensionable Service
during a period of Statutory Leave, provided the Member continues to
make required contributions to the Plan in the amount determined in
accordance with Section 3.01 based on the Member’s Earnings as

determined in accordance with Section +-141.17.

5.04 Maximum Deemed Pensionable Service

The aggregate of Pensionable Service granted in respect of periods of reduced
pay or unpaid leaves of absence under Sections 5.01, 5.02, 5.03 and 5.05 on or
after January 1, 1991 is limited to a maximum full-time equivalent of 5 years,
plus an additional 3 years credited in respect of periods of reduced pay or unpaid
leaves of absence that occur within the 12-month period following the birth or

adoption of a child of the Member.
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5.05 Member on Approved Period of Reduced Responsibility

A Member who is on an approved period of Reduced Responsibility has the
option of making required contributions based on histherthe Member's (i)
Nominal Salary; or (ii) Earnings received during the period of Reduced

Responsibility.
If contributions are based on Nominal Salary:

(1) if the Member is more than five years away from hisfherthe Member’s
Normal Retirement Date, (a) the Member shall also contribute to the Plan
an amount equal to (i) minus (ii), where (i) means the contributions that
would be payable by the University pursuant to Section 3.02(1) based on
the Member’s Nominal Salary and (ii) means the contributions payable by
the University pursuant to Section 3.02(1) based on the Earnings received
by the Member during the approved period of Reduced Responsibility;

and;

(2) if the Member is less than five years away from histherthe Member’s
Normal Retirement Date, the University shall contribute to the Plan based

on the Member’s Nominal Salary; and

(3) the Member shall be credited with Pensionable Service for the approved

period of Reduced Responsibility.

If contributions are based on Earnings received during the period of Reduced
Responsibility, the Member shall be credited with a pro rata period of
Pensionable Service where the said period shall be multiplied by the ratio of
Earnings received during the period of Reduced Responsibility divided by the

Member’s Nominal Salary.
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Section 6 - Retirement Dates Andand Eligibility Ferfor Retirement

Pension

6.01 Normal Retirement Date

(1)

(2)

#455363v12

Academic Staff

The Normal Retirement Date for a Member who is either a member of the

teaching staff or a librarian shall be:-

other-thana-September1-basis;orhired-after September 1, 1975; June

30 coincident with or immediately following the Member’s 65" birthday.

Non-Academic Staff

The Normal Retirement Date for a Member who is neither a member of
the teaching staff nor a librarian shall be the first day of the month
coincident with or immediately following the date of such Member’s 65
birthday.
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6.02 Postponed Retirement Date

The retirement date of a Member who remains in Continuous Service following
Normal Retirement Date shall be postponed to a Postponed Retirement Date
which shall be the last day of the month immediately following the date on which
a Member terminates Continuous Service following Normal Retirement Date,
provided that the Member’s Postponed Retirement Date shall not be later than

December 1% in the calendar year in which he/shethe Member attains age 71.

6.03 Early Retirement Date

A Member may retire on the last day of any month during the 10 -year period
immediately preceding histherthe Member’s Normal Retirement Date, which shall

be the Member’s Early Retirement Date.

6.04 Disability Retirement Date

Should a Member suffer a Total and Permanent Disability, hefshethe Member
may retire or be retired at any time prior to kisfherthe Member’s Normal
Retirement Date, provided hefshethe Member has:

(1) completed at least 15 years of Continuous Service; and
(2) attained age 50; and

(3) is not eligible or expected to be eligible in the future to receive salary

continuance benefits under any insured plan sponsored by the University.

6.05 Payment of Pensions

Except as otherwise provided in the Plan, the payment of pension benefits to a
Member shall commence on the first day of the month coincident with or
immediately following the Member's Early Retirement Date, Normal Retirement

Date or Postponed Retirement Date, as applicable, and shall be payable on the

- 32 - 32—
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first day of each month thereafter during the life of such Member, ceasing with
the payment due for the month in which the Member’s death occurs, subject to
the terms of the form of pension applicable to such Member pursuant to Section

8 hereof.
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Section 7 - Amount of Retirement Pension

7.01 Normal Retirement Pension

A Member retiring on hisfherthe Member’s Normal Retirement Date shall receive
an annual pension, commencing on hisfherthe Member’s Normal Retirement
Date and payable in equal monthly instalments, in an amount equal to the
Money Purchase Pension plus the Supplementary Pension, if any, calculated as

follows:

(1) Money Purchase Pension

The annual amount of Money Purchase Pension is the amount provided
from the Member's Money Purchase Component Account using the

Actuarial Basis in effect at that time.

For each complete Plan Year after pension commencement, a Member's

Money Purchase Pension will be increased (or decreased) by a

percentage;—caleulatedand-appliedasfollows:
{fay—The-percentage-adjustment which shall be equal to the rate of

return earned in the preceding Plan Year by the Pension Fund, less the
interest rate used in converting the Money Purchase Component Account
at the date of pension commencement into the Money Purchase Pension.
The percentage may then be adjusted to take account of the mortality
experience of the retirees, using a method as determined by the
Retirement Committee on the advice of the Actuary. The percentage

adjustment shall be calculated and applied as of July 1% of each Plan Year;
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Supplementary Pension

The Supplementary Pension is calculated as at the Member's pension
commencement date and each Plan Year thereafter and is equal to the
excess of the annual income provided by the Minimum Guaranteed
Benefit, as calculated under Section 7.01(3), over that of the Money

Purchase Pension.

Minimum Guaranteed Benefit

The annual amount of the Minimum Guaranteed Benefit is equal to:

(h)  1.5% of the Member's Best Average Earnings not in excess of the

Average Canada Pension Plan Base; plus

(i) 2.00% of the Member's Best Average Earnings in excess of the

Average Canada Pension Plan Base;
multiplied by the Member's Pensionable Service.

The Minimum Guaranteed Benefit will be adjusted on July 1% of each Plan
Year after the Member's pension commencement date by a percentage

determined as follows:
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Percentage Increase Ini Percentage Increase Inin

Consumer Price Index Annual Pension

0% to 2% 100% of the increase in the
Consumer Price Index

greater than 2% but less 2%
than or equal to 4%
greater than 4% but less 50% of the increase in the
than or equal to 8% Consumer Price Index
greater than 8% 4%

If on July 1% of each year, the Member, Spouse and Beneficiary have been
in receipt of pension payments for less than 12 months in aggregate, the
adjustment to the Minimum Guaranteed Benefit shall be pro-rated over

the number of months for which pension payments have been made.

Notwithstanding the above, in the case of a Member whose Minimum
Guaranteed Benefit at hisfherthe Member’s pension commencement date
is restricted to the maximum pension by virtue of Section 7.06, the
increase described in this Section 7.01(3) shall not apply until the July 1
of the calendar year following the calendar year in which the pension

commenced.

On the basis of a resolution of the Board of Governors, a Member’s
Minimum Guaranteed Benefit may be adjusted to reflect increases in the
Consumer Price Index after the Member’s pension commencement,
provided the total of such increases, and the automatic increases provided
above, do not exceed the increases in the Consumer Price Index after the

Member’s pension commencement.

7.02 Postponed Retirement Pension

A Member who remains in Continuous Service beyond kisfherthe Member’s

Normal Retirement Date shall receive an annual pension commencing on

- 36 - 36—
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histherthe Member’s postponed retirement date and payable in monthly
instalments in an amount equal to the Money Purchase Pension plus the
Supplementary Pension, if any, calculated in accordance with Section 7.01,

except that:

(1) the Money Purchase Pension will be calculated using the Money Purchase
Component Account and the Actuarial Basis as at hkisfherthe Member’s

postponed retirement date,

(2) the Supplementary Pension shall be calculated as at hisfherthe Member's
postponed retirement date and each year after retirement and is equal to
the excess of the annual income provided by the Minimum Guaranteed

Benefit over that of the Money Purchase Pension,

(3) for the purpose of calculating the Minimum Guaranteed Benefit under
Section 7.01(3):

§)) if a Member whose retirement is postponed elects to continue
making required contributions after hisfherthe Member’s Normal
Retirement Date pursuant to Section 3.01, kisfherthe Member's
Minimum Guaranteed Benefit shall be calculated and adjusted
annually in accordance with Section 7.01(3) using histherthe
Member’s Pensionable Service and Best Average Earnings as at

histherthe Member’s postponed retirement date,

(k) if a Member whose retirement is postponed elects to cease making
required contributions after kisfherthe Member’s Normal
Retirement Date, histherthe Member’s Minimum Guaranteed
Benefit shall be calculated in accordance with Section 7.01(3) using
histherthe Member’s Pensionable Service and Best Average

Earnings as at histherthe Member’s Normal Retirement Date, then
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adjusted to the Actuarial Equivalent amount based on his/herthe

Member's age at actual retirement.

Early Retirement Pension (Including Disability Retirement)

A Member who retires early pursuant to Section 6.03 shall receive an annual
pension, commencing on kisfherthe Member’s early retirement date and payable
in monthly instalments in an amount equal to the Money Purchase Pension plus
the Supplementary Pension, if any, calculated in accordance with Section 7.01,

except that:

(1) the Money Purchase Pension will be calculated using the Money Purchase
Component Account and the Actuarial Basis as at kisfherthe Member’s

early retirement date, and

(2) the Supplementary Pension is calculated as at the Member’s pension

commencement date and each year after retirement and is equal to the
excess of the annual income provided by the Minimum Guaranteed Benefit

over that of the Money Purchase Pension, and

(3) the Minimum Guaranteed Benefit shall be calculated based on kistherthe
Member's Pensionable Service and Best Average Earnings as at histherthe.
Member's early retirement date, then adjusted to the Actuarial Equivalent
amount based on histherthe Member’s age at actual retirement, provided
that the reduction in early retirement pension shall not be less than the

maximum reduction specified in the Income Tax Act.

Pension Fromfrom Additional Voluntary Contributions

In addition to the benefits provided under Sections 7.01, 7.02, 7.03 or 7.09, a
Member who has made Additional Voluntary Contributions has the option at

retirement of receiving:

- 38 - 38—
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(1) alump sum refund of histherthe Member’s Additional Voluntary

Contributions with Credited Interest; or

(2) a pension that can be provided by the lump sum in (1) above using the

Actuarial Basis in effect at the time of conversion.

For each complete Plan Year after pension commencement, this pension will be
increased (or decreased) by a percentage calculated and applied in accordance
with Section 7.01(1).

7.05 Small Benefit Commutation

For a Member who terminates employment with the University for any reason

other than death or retirement, if:

(1) the annual pension payable at the Member's Normal Retirement Date is
not more than 4% of the Year's Maximum Pensionable Earnings in the

year of the Member's termination of employment;

(2) the Commuted Value of the Member’s pension or deferred pension is less
than 20% of the Year’s Maximum Pensionable Earnings in the year of the

Member’s termination of employment; or

(3) the annual pension or Commuted Value of the Member’s pension or
deferred pension is not more than such other small benefit amount as

may be prescribed under the Pension Benefits Act;

the University shall, subject to the right of the Member to transfer the Commuted
Value of the Member’s pension or deferred pension into a registered retirement
savings arrangement as prescribed in the Pension Benefits Act, pay the Member
a lump sum payment equal to the Commuted Value of the Member’s pension or

deferred pension in full discharge of all obligations under the Plan.
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7.06 Maximum Minimum Guaranteed Benefit

Notwithstanding any other provision of this Plan to the contrary, where prior to
the application of this Section 7.06, the pension calculated under Sections 7.01,
7.02 or 7.03 includes an amount of Supplementary Pension under Sections
7.01(2), 7.02(2) or 7.03(2), for purposes of calculating the amount of
Supplementary Pension, the Minimum Guaranteed Benefit determined under
Sections 7.01(3), 7.02(3) or 7.03(3), including any pension payable to a
Member's Spouse or former Spouse pursuant to Section 16.03, at pension
commencement in the form of pension paid to the Member, shall not exceed the

years of the Member's Pensionable Service multiplied by the lesser of:

to-Secten13-01-is-$1,150-for each-suchthe year)-orsuch-greateramount-
as-may-be-permitted-under of commencement, as defined in the Jncome
Tax Act, and

(2) 2% of the average of the Member's best 3 consecutive years of
compensation (as defined under Section 147.1(1) of the Income Tax Act)

from the University,

reduced, if the_Member’s pension commencement date precedes the earliest of

the day on which:
(3) the Member attains age 60;
(4) the Member's age plus Pensionable Service is equal to 80; and

(5) the Member completes 30 years of Pensionable Service,
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by V4 of 1% for each month by which the_Member’s pension commencement
date precedes that day, provided that no reduction shall apply in the case of a

pension payable as a result of a Total and Permanent Disability.

If a Member will receive or has received benefits under more than one (defined
benefit) registered pension plan sponsored by the University, in respect of
service prior to January 1, 1992, the above limitation applies to the combined
benefits paid or payable to the Member or on the Member’s behalf under such

plans, in respect of service prior to January 1, 1992.

This Section 7.06 shall not apply to additional benefits payable as a result of an
Actuarial Equivalent increase in respect of postponed retirement or that portion,
if any, of the pension derived from a Member's Additional Voluntary

Contributions or Transferred Money Purchase Account.

For purposes of this Section 7.06, for service before January 1, 1992 a Member's

Pensionable Service shall not exceed 35 years.

Notwithstanding the above, in no event will the Commuted Value of the
Minimum Guaranteed Benefit determined under the Plan exceed the Commuted
Value of the maximum pension payable as a joint and survivor 66-2/3% form of

pension with a 5-year guarantee.

7.07 Pension Adjustment

In no event shall the benefit accrued under the Plan in a calendar year result in a
pension adjustment (as defined under the Income Tax Act) for the Member in

excess of the limits prescribed by the Income Tax Act.

7.08 Deferred Commencement

A Member may elect to defer the commencement of kisfherthe Member’s

pension benefit to a date later than otherwise applicable under the terms of the

- 41 - 41—
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Plan. The Member may elect to defer the commencement of kisfherthe Member’s
pension to the first day of any month, provided that (i) a Member entitled to an
early retirement pension pursuant to Section 7.03 or a deferred pension pursuant
to Section 5:839.01 shall not defer pension commencement beyond the
Member’s Normal Retirement Date; and (ii) the pension commences no later

than the Member’s Postponed Retirement Date.

A Member who elects to defer the commencement of hisfherthe Member’s
pension benefit shall receive an annual pension, commencing on kistherthe
Member'’s deferred pension commencement date, and payable in equal monthly
instalments, in an amount equal to the Money Purchase Pension plus the
Supplementary Pension, if any, calculated in accordance with Section 7.01 or

Section 7.02, as applicable, except that:

(1) The Money Purchase Pension will be calculated using the Money Purchase
Component Account and the Actuarial Basis as at hkisfherthe Member’s

deferred pension commencement date,

(2) The Supplementary Pension shall be calculated as at hisfherthe Member’s
deferred pension commencement date and each year after retirement and
is equal to the excess of the annual income provided by the Minimum

Guaranteed Benefit over that of the Money Purchase Pension,

(3) The Minimum Guaranteed Benefit will be an amount calculated in
accordance with Section 7.01(3) or Section 7.02(3), as applicable, based
on the Member's Pensionable Service and Earnings under the terms of the
Plan, then adjusted to the Actuarial Equivalent based on the Member's age

at the deferred pension commencement date.
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The Member may also elect to defer the commencement of any additional
amount of pension from hisfherthe Member’s Additional Voluntary Contributions

(if any) and/or Transferred Money Purchase Account (if any).

7.09 Pension Fremfrom Transferred Money Purchase Account

In addition to the benefits provided under Sections 7.01, 7.02, 7.03 and 7.04, a
Member who has a Transferred Money Purchase Account has the option at

retirement of receiving:

(1) alump sum payment or transfer to a prescribed retirement savings
arrangement equal to the Transferred Money Purchase Account (on a

locked-in basis if required); or

(2) a pension that can be provided by the lump sum in (1) above using the

Actuarial Basis in effect at the time of conversion.

For each complete Plan Year after pension commencement, this pension will be
increased (or decreased) by a percentage calculated and applied in accordance
with Section 7.01(1).
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Section 8 - Normal Andand Optional Forms Ofof Pension

8.01

8.02

8.03

Pension Calculations According to Normal Form

The amount of pension provided for under Section 7.01, 7.02 or 7.03 is
calculated according to the normal form of pension for the Member and is
payable in that normal form of pension unless the Member elects an optional

form of pension.

Normal Form of Pension

The normal form of pension under the Plan is one which commences on the
Member's retirement date and is payable in equal monthly instalments during
hisfherthe Member’s remaining lifetime. If the Member should die within sixty
months of retirement, the balance of the sixty monthly payments will continue to

the Beneficiary.

Optional Form of Pension

In lieu of the normal form of pension payable under the Plan in accordance with
Section 8.02, and subject to the restriction under Section 8.04(2), a Member may
elect prior to retirement to receive histherthe Member’s pension in one of the
optional forms of pension specified below. Such election can be made by the
Member, filing with the University prior to hisfherthe Member’s retirement date,
on forms provided by the University for that purpose. Such election may be
amended or cancelled by written notice to the University prior to the Member's
retirement date while he/shethe Member is a Member of the Plan.

For the Member electing an optional form, the calculation of the Money Purchase
Pension and the Minimum Guaranteed Benefit at retirement pursuant to Section

7 shall be the Actuarial Equivalent of the Pension based on the normal form.

- 44 - 44—
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The adjustments to the Money Purchase Pension and the Minimum Guaranteed
Benefit for each year after retirement shall be on the same basis as described in

Section 7.01. The optional forms are:

(1) Life Guaranteed 5, 10 or 15 Years

Under the Life Guaranteed 5, 10 or 15 Years form of pension, the Member
receives a pension payable for life in equal monthly instalments, with the
guarantee that, if the Member dies before receiving 60, 120 or 180
months of guaranteed payments, the pension will continue to be paid to
the Member's Beneficiary until the remainder of the 60, 120 or 180

payments has been paid.

(2) Single Life Pension

Under the Single Life form of pension, the Member receives a pension
payable in equal monthly instalments for kisfherthe Member’s lifetime,
with the last payment being the payment for the month in which the

Member's death occurs.

(3) Joint & Survivor Pension

0] Under this option, a Member will receive a pension which will be
payable in equal monthly instalments during the Member's lifetime,
with 100%, 75% or 60% of the pension being continued after the
Member’s death to a joint annuitant designated in writing by the
Member, for the remainder of the joint annuitant’s lifetime. Should
the joint annuitant predecease the Member, the pension ceases
upon the death of the Member. The Member may only designate as

a joint annuitant the Member’s Spouse or former Spouse.
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(m) Under this option, a Member receives a pension payable for life in
equal monthly instalments with the guarantee that, if the Member
dies before receiving 60 months of guaranteed payments, the
pension will continue to be paid to the joint annuitant designated in
writing by the Member until the remainder of the 60 payments
have been paid. Thereafter, the pension will reduce to 66-
2/366-2/3% for the remainder of the joint annuitant’s lifetime. If
the Member and the joint annuitant should both die within sixty
months of retirement, the balance of the monthly payments will be
paid to the Member’s estate. Should the joint annuitant predecease
the Member after sixty months of retirement, the pension ceases
upon the death of the Member. The Member may only designate as

a joint annuitant the Member’s Spouse or former Spouse.

(n)  If the designated joint annuitant dies before the Member's pension
commences, the Member's retirement benefit shall be payable as if

this option had never been made.

Other Optional Forms of Pension

The University may approve other optional forms of pension provided
such forms comply with the requirements of the Zncome Tax Act

concerning forms of pension.

8.04 Member with a Spouse

(1)
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Notwithstanding the provisions of Sections 8.01, 8.02 and 8.03, a Member
who retires and who has a Spouse shall receive a Jeintjoint and
Survivershipsurvivorship pension which is the Actuarial Equivalent of the
normal pension, payable during the Member's lifetime and continuing after
the Member's death to the Member's Spouse for kerfhissuch Spouse’s life
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in equal monthly instalments equal to at least 60% of the amount of each

monthly instalment paid during the life of the Member.

(2) A Member who has a Spouse may elect to waive the Jeintjoint and

Survivershipsurvivorship pension by completing the required election form
and waiver. To be effective, the waiver of the Jeirtjoint and Survivership-

Penstensurvivorship pension or a certified copy of a domestic contract

containing the waiver shall be delivered to the Retirement Committee,
within the 12-menthprescribed period-immediately preceding the date-ef-

the-Member's retirementpension commencement date, and such waiver

shall be written in the form prescribed under the Pension Benefits Act.

8.05 Commutation of Small Survivor Pension

Notwithstanding any other provision of this Plan, in respect of the death of a

Member who commences receipt of a pension on and after January 1, 2024 if:

(1) the annual survivor pension payable to a Spouse at the Member’s death is
not more than 4% of the Year’s Maximum Pensionable Earnings in the

year of the Member’s death;

(2) the Commuted Value of the survivor pension is less than 20% of the
Year’s Maximum Pensionable Earnings in the year of the Member’s death;

or

(3) the Spouse’s annual survivor pension or Commuted Value of the Spouse’s
survivor pension is not more than such other small benefit amount as may

be prescribed under the Pension Benefits Act;

the University shall, subject to the right of the Spouse to transfer the Commuted
Value of the survivor pension into a registered retirement savings arrangement

as prescribed in the Pension Benefits Act, pay the Spouse a lump sum payment
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equal to the Commuted Value of the survivor pension in full discharge of all

obligations under the Plan.
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Section 9 - Benefits Oron Termination 6fof Employment

9:61Deleted-

9:62 Deleted-

9.01 9.83-Benefits on Termination of Employment

If a Member’s Continuous Service terminates on or prior to a Member’s Normal
Retirement Date for any reason other than by death or retirement, a Member
shall be entitled to receive a deferred pension payable at kisfherthe Member’s
Normal Retirement Date calculated in accordance with Section 7.01 for

Pensionable Service to histherthe Member’s date of termination of employment.

If a Member’s Continuous Service terminates after a Member’s Normal
Retirement Date for any reason other than by death or retirement, a Member
shall be entitled to receive a pension payable at histherthe Member’s Postponed
Retirement Date calculated in accordance with Section 7.02 for Pensionable

Service to histherthe Member’s date of termination of employment.

A Member is considered to have retired only if the Member commences an

immediate pension after terminating employment with the University.

Notwithstanding the foregoing, in respect of the deferred pension accrued in
respect of Pensionable Service prior to January 1, 1987, a Member may elect to
receive, in a partial discharge of hisfherthe Member’s rights to said deferred
pension, a lump sum cash amount not exceeding 25% of the Commuted Value
of said deferred pension. In such event, the amount of the deferred pension
payable to the Member under the Plan shall be reduced accordingly on an

Actuarial Equivalent basis.
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9.02 9-84-Early Commencement of Deferred Pension

A Member who terminates employment with the University on or after January 1,
1988 and before Normal Retirement Date and who is entitled to receive a
deferred pension under Section 9 may elect to commence receiving this pension
on the first day of any month on or following the attainment of age 55 and prior
to hisfherthe Member’s Normal Retirement Date. The amount of this pension will
be the Actuarial Equivalent of the deferred pension otherwise commencing on
histherthe Member’s Normal Retirement Date, provided that the reduction in
early retirement pension shall not be less than the minimum reduction specified

in the Zncome Tax Act.

Ne}
o
w

9-65-Transfer of Entitlements to Another Registered Trust or Plan

(1) Notwithstanding the foregoing provisions of this Section 9, but subject
always to the provisions of the Pension Benefits Act, a Member whose
employment with the University terminates other than by death or
retirement prior to the month in which the Member attains age 71 may,
within the time periods prescribed by regulation, arrange to have any
amounts which are payable to him/herthe Member in the form of a lump
sum cash settlement pursuant to Section 9-639.01 transferred to another
registered pension plan, prescribed registered retirement savings plan or
other tax-exempt trust or plan for pension purposes designated by
him/her. For greater certainty, a Member is only eligible to transfer
histherthe Member’s entitlement out of the Plan pursuant to this Section
9:059.03 if the Member terminates employment with the University for
reasons other than death or retirement. A Member is considered to have
retired only if the Member commences an immediate pension upon

ceasing employment with the University.
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(2) If the Member's employment with the University is terminated other than
by death or retirement and hefshethe Member is entitled to a pension or

deferred pension in accordance with Sections 9.01 or 9.03 er9-85-above,

hefshethe Member may direct that an amount equal to value of the
Member's Money Purchase Component Account plus the Commuted Value

of the Supplementary Pension, if any:

(o) Dbe transferred, on a locked-in basis, to the pension fund related to
another registered pension plan, provided the administrator of the

other pension plan agrees to accept the payment;

(p) Dbe transferred to a locked-in registered retirement savings plan or
other retirement savings arrangement as prescribed in the Pension

Benefits Act, or

(q) Dbe transferred out of the Pension Fund to purchase a deferred life
annuity which will not commence before the earliest date that the
former Member would have been entitled to receive pension

benefits under the Plan.

Any such transfer shall, however, be subject to such conditions and
restrictions as may be prescribed by the Pension Benefits Act, depending

on the solvency status of the Plan from time to time.

(3) Amounts transferred in respect of the Minimum Guaranteed Benefit in
accordance with Section 9:85(29.03(2)(a) to a defined contribution
provision of a pension plan or in accordance with Section 9-05(29.03(2)(b)
shall not exceed the maximum amount prescribed under the Zncome Tax
Act, and the excess of the Commuted Value, plus Credited Interest, if any,

over the amount transferred shall be paid to the Member in cash or as a
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benefit, as permitted under the Jncome Tax Act and the Pension Benefits
Act.

9.04 9-86-Benefit Fromfrom Additional Voluntary Contributions and Transferred Money

Purchase Accounts

On termination of employment other than by death or retirement, a Member may
elect one of the following options in respect of kisfherthe Member’s Additional
Voluntary Contributions (if any) made to the Plan and Transferred Money

Purchase Account (if any).

(1) If the Member elects to transfer entitlements to another registered trust
or plan, pursuant to Section 9-859.03, then hefshethe Member may
transfer histherthe Member’s Additional Voluntary Contributions with

Credited Interest or Transferred Money Purchase Account to a registered

pension fund of a subsequent employer, or to a registered retirement
savings plan. If a portion of the voluntary contributions or the Transferred
Money Purchase Account is required to be "locked- in", the transferee
must agree to administer that portion of the amount transferred as a
locked -in deferred life annuity in accordance with the provisions of the

Pension Benefits Act (or other applicable pension legislation); or

(2) If the Member elects the deferred pension entitlement pursuant to Section
9:029.01, then kefshethe Member may leave kisfherthe Member's
Additional Voluntary Contributions and/or Transferred Money Purchase
Account in the Plan to accumulate with Credited Interest to histherthe.
Member's pension commencement date, and at that time, convert such

amount into an annual pension pursuant to Section 7.04(2); or

(3) Notwithstanding the previsierprovisions of Sections 9-:66{19.04(1) and
9:06{29.04(2), the Member may elect to receive (i) a lump sum cash
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refund equal to the balance of the Member's Additional Voluntary
Contributions, with Credited Interest, and (ii) a lump sum payment or
transfer to a prescribed retirement savings arrangement of an amount
equal to the Transferred Money Purchase Account. Notwithstanding the
foregoing, for those voluntary contributions or Transferred Money
Purchase Account which by agreement with a former employer are

required to be “locked in”, the Member must choose one of the options

described under Section 9-66{19.04(1) or 9-06{29.04(2).

Neo}
o
vl

9-67-Small Benefit Commutation

For a Member who terminates employment with the University for any reason

other than death or retirement, if:

(1) the annual pension payable at the Member's Normal Retirement Date is
not more than 4% of the Year's Maximum Pensionable Earnings in the

year of the Member's termination of employment;

(2) the Commuted Value of the Member’s pension or deferred pension is less
than 20% of the Year’s Maximum Pensionable Earnings in the year of the

Member’s termination of employment; or

(3) the annual pension or Commuted Value of the Member’s pension or
deferred pension is not more than such other small benefit amount as

may be prescribed under the Pension Benefits Act;

the University shall, subject to the right of the Member to transfer the Commuted
Value of the Member’s pension or deferred pension into a registered retirement
savings arrangement as prescribed in the Pension Benefits Act, pay the Member
a lump sum payment equal to the Commuted Value of the Member’s pension or

deferred pension in full discharge of all obligations under the Plan.
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9-68-Grow-In Benefits

Where the University determines that:

(1) a Member’s employment with the University has been terminated as a
result of an “activating event”, as that term is used in Section 74 of the

Pension Benefits Act, and

(2) that Member’s benefits and rights under this Plan are governed, as of the
effective date of an activating event, by the Pension Benefits Act, such
that Section 74 of the Pension Benetfits Actis applicable to the Member,

and

(3) that Member’s combination of age plus years of Continuous Service with
the University or membership in the Plan equals at least 55 on the

effective date of the activating event,

then, that Member has the right, but only to the extent required by Section 74 of
the Pension Benefits Act and the related regulatiorsRegulations thereunder, to
receive a pension calculated in accordance with the applicable terms of the Plan
but as modified by Section 74 of the Pension Benefits Act and the related
Regulations thereunder. The date(s) upon which such a benefit can commence
will be as provided for in Section 74 of the Pension Benefits Act and the related

Regulations thereunder.
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Section 10 - Benefits 6non Death

10.01 Death Benefit for Post-1986 Service

(1) Death Benefit Amount

If a Member dies before pension commencement, a death benefit is
payable in an amount equal to the amount described in (a) below, plus
the excess, if any, of the amount described in (b) over the amount in (a)

below:

(r)  alump sum settlement equal to the balance in histherthe Member’s
Money Purchase Component Account with respect to contributions
made under the Plan on and after January 1, 1987, including such
amounts transferred under special agreement with a former

employer, with Credited Interest;

(s) the Commuted Value of the Member's Minimum Guaranteed Benefit
accrued to him/her under Section 7.01(3) for Pensionable Service
on and after January 1, 1987 and otherwise accrued or granted on

or after January 1, 1987.

10.02 Death Benefit for Pre-1987 Service

If a Member dies before pension commencement, a death benefit equal to the
balance in hisfherthe Member’s Money Purchase Component Account in respect
of contributions made under the Plan before January 1, 1987, including such
amounts transferred under special agreement with a former employer, with

Credited Interest, is payable in accordance with Section 10.05.
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10.03 Refund of Additional Voluntary Contributions and/or Transferred Money Purchase

Account

In addition to any other death benefit payable under this Section 10, the
Member's Beneficiary (or Spouse if required by applicable pension legislation) is
entitled to receive a refund of kisfherthe Member’s Additional Voluntary
Contributions, if any, to the Plan, with Credited Interest and Transferred Money

Purchase Account (if any).

10.04 Death After Retirement

If a Member should die after hisfherthe Member’s pension has commenced, the
determination and payment of benefits due under the Plan following kistherthe
Member's death shall be in accordance with the provisions of the normal or any
optional form of retirement income applicable to such Member, pursuant to

Section 8 hereof.

10.05 Payment of Death Benefit

(1) Lump Sum Settlement

The death benefit under Sections 10.01 and 10.02 is payable in a lump
sum and is payable to the Member’s Spouse unless the Member and
Spouse have completed and filed a waiver in the prescribed form. If the
Member does not have a Spouse at the date of death, or the Member and
Spouse have completed and filed a waiver, then the lump sum death
benefit is payable to the Member’s Beneficiary. The Spouse of a Member

may elect to transfer the lump sum to hisfhersuch Spouse’s registered

retirement savings arrangement.
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(2)  Annuity Option for Spouse

If a Spouse is entitled to the death benefit, the Spouse may elect to
receive, in lieu of the lump sum, an annuity payable for the Spouse’s
lifetime as may be provided by the amount in Section 10.01 commencing
at any time prior to the end of the calendar year in which the Spouse
attains age 71 (or, if later, within one year after the death of the
Member). If the Spouse fails to make an election within 90 days of being
advised of the entitlement to choose an annuity, the Spouse will be

deemed to have elected an immediate annuity.

(3) Restriction on Annuity Option

The amount used to provide an annuity shall not exceed the Commuted
Value of the Member’s pension accrued to kimfherthe Member under

Section 7.01 for all Pensionable Service.
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Section 11 - Designation Ofof Beneficiary Andand Settlement Ofof
Death Benefits

11.01 Designation of Beneficiary

A Member may, by written notice to the University during histherthe Member’s
lifetime, designate or appoint a Beneficiary to receive the benefits which may be
payable under the Plan on kisfhrerthe Member’s death. Provided there is no legal
or other restriction to the contrary, such Member may from time to time revoke
or alter any such designation or appointment without the consent of the former
Beneficiary. Each such written notice must be in such form and executed in such

manner as the University, in its discretion, may from time to time determine.

11.02 Optional Settlement Where Beneficiary is a Spouse

Where the Member's Beneficiary is histherthe Member’s Spouse, the Member
may elect, or, in default of such election kisfrerthe Member’s Beneficiary may
elect after hisfherthe Member’s death, that settlement of any lump sum death
benefits otherwise payable under the Plan be made in the form of a variable
immediate life annuity, with or without a guaranteed period, provided that such

guaranteed period shall not exceed 15 years.

11.03 Death of Beneficiary Prior to Full Settlement of Benefits

Where a Beneficiary is entitled to pension payments under the Plan as a result of
a Member's prior death, and dies before the end of any applicable guaranteed
period for the continuance of the pension payments, then the Commuted Value
of pension payments otherwise payable shall be paid in a single cash amount to

the estate of the Beneficiary.
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11.04 No Beneficiary

If a Member fails to validly designate a Beneficiary, or if the designated
Beneficiary predeceases the Member or dies before payment of the death
benefit, benefits payable to the Member's Beneficiary shall be paid in a lump sum

to the estate of the Member.
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Section 12 - Transfers Between Registered Pension Plans

12.01 Transfers from the University ©fof Windsor Employees' Retirement Plan

A member of the University of Windsor Employees' Retirement Plan who

becomes an Employee may become a Member on the first day of the month

coincident with or next following the date he/shethe Member becomes an

Employee.

12.02 Transfers to the University ©fof Windsor Employees' Retirement Plan

A Member who ceases to be an Employee as a result of a transfer in employment

to the non-teaching staff of the University may elect to:

(1)

(2)

continue active membership in the Plan and accrue pension benefits in
accordance with the Plan for Continuous Service on and after the date of

transfer; or

become a member of the University of Windsor Employees' Retirement

Plan, in which case:

(t)  the Member shall not contribute to the Plan on and after the date

of transfer; and

(u) the benefits payable from the Plan upon the Member's subsequent
retirement, death or termination of employment shall be
determined based on the Members'Member’s Pensionable Service
at the date of transfer, and the Members'Member’s Best Average

Earnings at retirement, death or termination of employment.

Notwithstanding the foregoing, a Member who ceases to be an Employee as a

result of a transfer in employment to the non-teaching staff of the University and

#455363v12
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who is represented by a “Union”, as that term is defined in the University of
Windsor Employees’ Retirement Plan, is deemed to have elected to become a

member of the University of Windsor Employees' Retirement Plan.

12.03 Transfers from Other Registered Pension Plans

A Member who, prior to employment with the University, was a participant in a
registered pension plan of a former employer, may arrange for deposit to the
Pension Fund any amount available for transfer from that former employer’s

pension plan.

Any amount so transferred shall be deposited in the Member’s Transferred
Money Purchase Account and shall be subject to any locking-in or other

restrictions that may have been attached to the funds as a condition of transfer.

12.04 Enrolment in the Ontario Teachers’ Pension Plan

A Member who continues in employment with the University but ceases to be an
Employee as a result of becoming a member of the Ontario Teachers’ Pension

Plan in respect of the Member’s employment with the University:

(1) shall not contribute to the Plan on or after the date the Member ceases to

be an Employee; and

(2) the benefits payable from the Plan upon the Member’s subsequent
retirement, death or termination of employment shall be determined
based on the Member’s Pensionable Service at the date of ceasing to be
an Employee, and the Member’s Best Average Earnings at retirement,

death or termination of employment.
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Section 13 - Limited Term Appointments

13.01 Past Service Purchase

An Employee who is a member of the Bargaining Unit who does not join the Plan
while in Continuous Service under a Limited Term Appointment, and who
subsequently becomes a Member of the Plan may purchase Pensionable Service

for such Continuous Service on the following basis:

(1) the Member shall contribute the Reguired-Contributiens-he/sherequired

contributions the Member would have made_pursuant to Section 3.01 if
he/shethe Member had been a Member throughout the Continuous
Service under the Limited Term Appointment, with Credited Interest from
the date such Reguired-Coentributionsrequired contributions would have

been made, to the date of purchase, as determined by the Actuary,

provided that such contributions, when added to the contributions made
by the Member under Section 3.01 and 3.03 and by the University under
Section 3.02(1) in a calendar year shall not result in a pension adjustment
in excess of the limits prescribed by the Jncome Tax Actfor the calendar

year,

(2) the Member may purchase past service for the purpose of the Minimum
Guaranteed Benefit only and such purchase shall be subject to
certification of any past service pension adjustment under the Zncome Tax
Act; the Member shall not be permitted to purchase the Money Purchase

Pension for such past service;

(3) the purchase of such Pensionable Service shall be subject to the
provisions of the Income Tax Act-{Eanada),
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(4) a Member shall not be permitted to purchase Pensionable Service under
this Section 13 unless:

(v)  the Member held status of Limited Term Appointment commencing

on or after July 1, 1976 continuously through to June 30, 1989; or

(w) the Member was initially appointed to the faculty on or after July 1,
1976 under a Limited Term Appointment, the Limited Term
Appointment subsequently ceased, and the Member remained an

Employee;

(5) the amount contributed by a Member for the purchase of such
Pensionable Service pursuant to Section 3-61{13{a)13.01 shall in no event

be credited to the Member's Money Purchase Component Account.

#455363v12

Page 121 of 219



Draft Faculty Plan Restatement — November 4, 2024

Section 14 - Pension Fund

14.01 Establishment

The University will continue the operation of a Pension Fund for the provision of
benefits pursuant to the Plan and will determine the form and terms of the Trust
Agreement, modify the terms of such Trust Agreement at such time or times as
may be necessary to accomplish the purposes of the Plan and will be responsible
for the selection of the Trustee and may appoint successor trustees as, in its sole

opinion, may be necessary for purposes of the Plan.

14.02 Responsibility of the Trustee

The Pension Fund will be administered by the Trustee in accordance with the
terms of the Trust Agreement, but will be subject to the provisions of the
Pension Benefits Act with respect to the investment of such funds. A copy of the
Trust Agreement may be examined by a Member of the Plan at any reasonable

time in the offices of the University.

14.03 Payment of Benefits

All benefits will be paid from the Pension Fund. Benefits payable from a
Member's Purchase Component Account shall be paid under an arrangement
acceptable to the Canada-Custems-and Revenue Agency. Notwithstanding the
foregoing, the University may, in its sole discretion, direct that benefits be

purchased from an insurance company licensed to transact business in Canada.
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14.04 Expenses

All expenses with respect to the operation or administration of the Plan will be
payable from the Pension Fund, unless such expenses are paid directly by the

University.
14.05 Fiscal Year

The Pension Fund shall have a fiscal year ending December 31%.
14.06 Deposits

All contributions made by Members of the Plan and by the University on their
behalf will be deposited in the Pension Fund. Contributions made by Members
shall be remitted to the Pension Fund within 30 days following the month in

which they were received or deducted by the University.

14.07 Removal of Funds

No funds shall be removed from the Pension Fund other than those prescribed in
this Plan.

14.08 Surplus Assets

The disposition of any surplus that may arise in the Plan shall be determined

jointly by the University and the Faculty Association.
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Section 15 - Administration of the Plan

15.01 Administration of the Plan

The administrator of the Plan shall be the University which shall be responsible
for all matters relating to the administration of the Plan and may delegate the

day-to-day operation of the Plan to a Retirement Committee.

Subject to the approval of the Board of Governors of the University, the
Retirement Committee shall determine all questions arising in the administration
of the Plan including the interpretation and application of the provisions of the
Plan and shall make rulings concerning all questions relating to eligibility, service,
earnings, contributions, benefits and retirement dates of Members for the
purpose of the Plan. Such decisions by the Retirement Committee shall be final
and binding on all concerned where such decisions are consistent with the
provisions of the Plan and of the Trust Agreement, subject wherever required, to

referral to the Board of Governors of the University.

15.02 Retirement Committee

The Retirement Committee shall be comprised of the Vice-President, Finance and
Services, as ChairmanChair, two members to be appointed by the Board of
Governors, and two members to be appointed by the Faculty Association.

Appointments to the Retirement Committee shall be for a term of two years.

Should a vacancy occur other than at the expiration of a regular term of
appointment, the Faculty Association or the Board of Governors, as the case may
be, shall name a replacement within 60 days, to serve for the balance of the

period of appointment. Three members of the Retirement Committee shall
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constitute a quorum. In the event of a tie vote among the appointed members,

the Vice-President, Finance and Services, will cast a deciding vote.

15.03 Plan Summary

The University shall provide each Employee with a written explanation of the
terms and conditions of the Plan and amendments thereto applicable to him/her,
together with an explanation of the rights and duties of the Employee with

reference to the benefits available to him/her under the terms of the Plan.

15.04 Notice of Amendment

The University shall provide a notice and written explanation of an amendment
to the Plan to each Member, or other persons entitled to payment from the
Pension Fund who are affected by the amendment, within the applicable time

period prescribed under the Pension Benefits Act.

15.05 Annual Statement

The University shall provide annually to each active Member a written statement
containing the information prescribed under the Pension Benefits Act inwith

respect to the Member's benefits under the Plan.

15.06 Statement on Termination of Employment or Membership

The University shall, in accordance with the terms of and within the period
prescribed by the Pension Benefits Act, provide a written statement to each
person to whom such a statement is required to be provided under the Pension
Benefits Act, which statement shall outline the person’s benefits under the Plan,
together with such other information as is prescribed under the Pension Benefits
Act.
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15.07 Access to Plan decumentsDocuments

Upon receiving a written request, the University shall provide to eligible
individuals the documents and information concerning the Plan as required by
and within the time prescribed under the Pension Benefits Act, which may be

provided electronically.

15.08 Electronic Communication

Where permitted under the Pension Benefits Act, the University may provide
such prescribed information by mail, or, in the alternative, electronically to a
person who is entitled to receive information, provided that the University has
complied with any requirements set out under the Pension Benefits Actin
respect of providing communication electronically and such electronic means are

in accordance with any applicable legislation.
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Section 16 - General Provisions

16.01 No Enlargement of Employment Rights

Participation in the Plan shall not enlarge or establish any rights to employment
with the University which the Member did not formerly possess as an Employee

of the University.

16.02 Non-Alienation

Subject to applicable legislation and as specifically permitted under this Plan, no
benefit under the Plan shall be subject to anticipation, alienation, sale, transfer,
assignment, pledge, encumbrance or charge or to attachment or legal process
for debts of the person entitled to receive them, nor shall any such benefit be

capable of surrender or being given as security.

16.03 Alienation of Benefits on Breakdown of Spousal Relationship

(1)  Support Obligations

Upon the breakdown of a Member’s spousal relationship, payments under
the Plan are subject to execution, seizure or attachment in satisfaction of
an order for support or maintenance enforceable in Ontario or another

relevant jurisdiction, in accordance with the Pension Benefits Act.

(2) Division of Property

Upon the breakdown of the spousal relationship between a Member and
hisfherthe Member’s Spouse, a Member may assign or convey a portion of
histhe Member’s benefits and rights under the Plan to kisfherthe
Member’s Spouse or former Spouse, within the limits imposed by the

Pension Benetfits Act, Income Tax Act and any other applicable legislation,
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pursuant to a written domestic agreement, family arbitration award or
court order. Upon the assignment of pension benefits, the benefits due to
the Member will be revalued pursuant to the provisions of the Pension

Benefits Act, accordingly.

For court orders, domestic agreements or family arbitration awards made
on or after January 1, 2012, the former Spouse of the Member may,
provided that any requirements of the Pension Benefits Act are met,
receive an immediate payment of the value of the benefit to which the
former Spouse is entitled, in a lump sum payment or the former Spouse

may transfer it to another registered vehicle.

The administrator may charge, to the Member and Spouse or former
Spouse, a fee in an amount not exceeding the amount prescribed under
the Pension Benefits Act, in connection with the preparation of a
statement of the Member’s benefits under the Plan or the execution of the
division of the Member’s benefits under the Plan following the breakdown

of the spousal relationship.

16.04 Non -Commutation of Pension

A pension or deferred pension payable under this Plan shall not be capable of

being commuted, except as follows:

(1)
(2)

#455363v12

as permitted under SeetierSections 7.05, 8.05, 9-639.01 and 9-679.05; or

as permitted in accordance with the Pension Benefits Actin the event that
an illness or physical disability of a Member who has retired or otherwise
terminated from employment with the University is likely to shorten

histherthe Member's life expectancy to less than 2two years.
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16.05 Construction

(1) The Plan is intended to constitute an employees' pension plan qualified for

registration under the Income Tax Act and the Pension Benefits Act.

(2)  Any provision of the Trust Agreement that is inconsistent with the terms
of the Plan shall, to the extent of the inconsistency, be of no force or

effect.

(3) The Plan shall be governed and construed in accordance with the laws of

the Province of Ontario.

16.06 University Records

Wherever the records of the University are used for the purposes of the Plan,
such records shall be conclusive of the facts with which they are concerned,

unless and until they are proven to be in error.

16.07 Severability

If any provision of the Plan is held to be invalid or unenforceable by a court of
competent jurisdiction, its invalidity or unenforceability shall not affect any other
provision of the Plan and the Plan shall be construed and enforced as if such

provision had not been included therein.

16.08 Captions and Headings

The captions, headings and table of contents of this Plan are included for
convenience of reference only and shall not be used in interpreting the

provisions of this Plan.
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16.09 Proof of Age

Each Member shall be required to file satisfactory proof of hkisfherthe Member’s
age with the University and pension payments shall not commence until such
proof of age has been received and admitted by the University. A Member
required to receive or electing a joint and survivorship pension shall, as part of
such requirement or election, be required to file with the University satisfactory

proof of histherthe Member’s Spouse's age.

16.10 Evidence of Survival

The Retirement Committee may require satisfactory evidence that a retired
Member, Spouse or other beneficiary under the Plan is living on each and every
date that a pension benefit is due to such retired Member, Spouse or other
beneficiary. In the absence of such evidence when required by the Retirement
Committee, the benefits otherwise due may be withheld until such evidence has

been received.

#455363v12

Page 130 of 219



Draft Faculty Plan Restatement — November 4, 2024

Section 17 - Future of the Plan

17.01 Continuation of Plan

The University intends to maintain the Plan in force indefinitely, but nevertheless
reserves the right to amend or discontinue the Plan at any time, as the Board of

Governors of the University, in its absolute discretion, may determine.

17.02 Amendment of Plan

(1

S

{@)-No amendment to the Plan shall operate to reduce the benefits which
have accrued under the Plan to the Members prior to the date of such

amendment.

(2) {b)yWhere an amendment results in a certifiable past service pension

adjustment (as defined under the Jncome Tax Act) in respect of a
Member, the amendment shall not apply to such Member prior to
certification of the past service pension adjustment in accordance with the

Income Tax Act.

17.03 Discontinuance of Plan

In the event of discontinuance of the Plan for any reason, the University will not
be able to recover any sums paid to the date thereof. The assets of the Pension
Fund will be applied for the benefit of retired Members, active Members,
Members entitled to deferred vested benefits, their respective estates,
beneficiaries and joint annuitants in such equitable manner as may be
determined by the Retirement Committee in consultation with the Actuary, and
the University. Such benefits may be provided through the continuation of the
Pension Fund, the establishment of a new pension fund for that purpose, the

purchase of deferred or immediate annuity contracts, or through the transfer of

-73- 73—
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funds to other registered plans. No liability shall attach to the Retirement
Committee or any person thereon, or the University, in connection with the
application and distribution of the Pension Fund in accordance with this Section
17.03, if made in good faith.

17.04 Statutory Reqguirements

In the event of discontinuance of the Plan, the provision of benefits and
distribution of assets of the Pension Fund following termination shall be subject

to the provisions of the Pension Benefits Act and the Income Tax Act.
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Perecentage Inerease-In Perecentage Inerease-In

CeRsdAte e e aees: Lo e nsten
CensumerPrice Index

greater-than2%butless-than 2%

orecgua-te4%

greater-than4% butless-than 50%-of-the-inereaseinthe

or-equatHte-8% CensumerPrice Index

greater-than-8% 4%
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University of Windsor Retirement Plan for Faculty and Certain Employees - Restatement Comparison Chart

BG241126-4.7.1b

The FCO plan restatement will apply to all benefits payable in respect of the retirement, death or termination of employment of members on or after January 1, 2025. Benefits
in respect of members who retired, died or terminated employment before January 1, 2025 will continue to be governed by the terms of the FCO as constituted prior to that

date.

ORIGINAL PLAN TEXT

RESTATED LANGUAGE

SUMMARY

Establishment of the Plan

Establishment of the Plan

Updated language
to reflect FCO
amendments
previously approved
by the Board and
effective date of the

Member, that portion of the Pension Fund which contains the

restatement.

1.16 “Employee” means an individual employed by the University 1.19 "Employee" means an individual employed by the University Removed outdated
who is a member of the faculty or librarian, an employee who is a member of the faculty or librarian, an employee reference to the
holding the rank of president, vice-president, dean, associate holding the rank of president, vice-president, dean, associate “General Calendar”.
dean or assistant dean, an employee on the administrative staff dean or assistant dean, an employee on the administrative staff
reporting directly to the president or a vice-president, an reporting directly to the president or a vice-president, or any
employee on the administrative staff whose name appears in the other employee the University may designate as eligible for
General Calendar of the University, or any other employee the membership, and who is employed on a full-time basis, or on
University may designate as eligible for membership, and who is and after January 1, 1988, on other than a full-time basis, and
employed on a full-time basis, or on and after January 1, 1988, includes an individual employed by the University on a Sessional
on other than a full-time basis, and includes an individual Instructor or Sessional Lecturer basis. Employee shall not
employed by the University on a Sessional Instructor or Sessional include an individual employed by the University who is
Lecturer basis. Employee shall not include an individual required to be a member of the Ontario Teachers’ Pension Plan
employed by the University who is required to be a member of in respect of the individual’s employment with the University.
the Ontario Teachers’ Pension Plan in respect of the individual’s
employment with the University.

1.23 “Money Purchase Component Account” means, for each 1.26 "Money Purchase Component Account" means, for each Removed historical

Member, that portion of the Pension Fund which contains the

references that are

sum of (1), (2), (3) and (4) below with Credited Interest: sum of (1) and (2) below with Credited Interest: no longer
applicable.
(2) Required contributions made by the Member on or (2) Required contributions made by the Member.
after July 1, 1972.
(2) Contributions made by the University on a money
(2) Contributions made by the University on a money purchase basis on behalf of the Member.
purchase basis on behalf of the Member on or after July
1,1972.
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Page 146 of 219




BMKP Comments — November 4, 2024
University of Windsor Retirement Plan for Faculty and Certain Employees - Restatement Comparison Chart

ORIGINAL PLAN TEXT

RESTATED LANGUAGE

SUMMARY

(3) Member’s required contributions made to this Plan and
the Employees’ Retirement Plan between September 1,
1955 and June 30, 1972.

(4) The matching amount of University contributions made
on behalf of the Members from September 1, 1955 to
June 30, 1972.

1.29

“Pensionable Service” means the sum of:

(2) the most recent period of Continuous Service after
September 1, 1955 during which a Member makes
required contributions to the Plan, subject to such
adjustments as are required under Sections 4 and 5;

1.32

"Pensionable Service" means the sum of:

(2) the most recent period of Continuous Service during
which a Member makes required contributions to the
Plan, subject to such adjustments as are required under
Sections 4 and 5;

Removed 12-month
limit regarding
pensionable service
while receiving
WSIB benefits.

Removed historical

(2) any period of absence due to an injury in respect of (2) any period of absence due to an injury in respect of references that are
which the Member is entitled to receive benefits under which the Member is entitled to receive benefits under | no longer
the Workplace Safety and Insurance Act within the 12- the Workplace Safety and Insurance Act, 1997, provided | applicable.
month period following the date of the injury, provided that the Member continues to make required
that the Member continues to make required contributions during the absence; and
contributions during the absence;

(3) service recognized for purposes of the Plan by reason of
(3) one-half the period of Continuous Service for which a a reciprocal transfer agreement between the University
Member received credit for past service at September and a former employer,
1, 1955; and
provided that Pensionable Service shall exclude periods of
(4) service recognized for purposes of the Plan by reason of layoff, and temporary suspension of employment.
a reciprocal transfer agreement between the University
and a former employer, For each period during which a Member is employed on a less
than full-time basis, Pensionable Service for that period will be
provided that Pensionable Service shall exclude periods of layoff, determined by multiplying the years and months of Continuous
and temporary suspension of employment. Service in the period during which the Member was a Member
of the Plan (rounded up to the next 1/12%") by the ratio of the

For each period during which a Member is employed on a less Member's actual hours worked during the period, other than

than full-time basis, Pensionable Service for that period will be overtime hours, to the hours regularly scheduled to be worked

determined by multiplying the years and months of Continuous by full-time Employees.

Service in the period during which the Member was a Member

Retirement Plan for Faculty and Certain Employees — Restatement Comparison Chart— November 4, 2024 Page 2 of 11
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of the Plan (rounded up to the next 1/12%") by the ratio of the
Member’s actual hours worked during the period, other than
overtime hours, to the hours regularly scheduled to be worked
by full-time Employees.

1.30 “Plan” means the University of Windsor Retirement Plan for 1.33 "Plan" means the University of Windsor Retirement Plan for Updated the
Faculty and Certain Employees, as amended and restated Faculty and Certain Employees, as amended and restated definition of “Plan”
effective January 1, 1992 and as amended thereafter from time effective January 1, 2025 and as amended thereafter from time | to refer to the
to time. to time. effective date of the

restatement.

1.38 “Total And Permanent Disability” means a physical or mental 1.45 "Total and Permanent Disability" means a physical or mental Updated language
impairment which prevents a Member from engaging in any impairment which prevents a Member from engaging in any to reflect changes to
employment for which he/she is reasonably suited by virtue of employment for which the Member is reasonably suited by the related
his/her education, training or experience and that can virtue of the Member’s education, training or experience and definition in the
reasonably be expected to continue for the remainder of the that can reasonably be expected to continue for the remainder Income Tax
Member’s lifetime and which is certified, in writing, by a medical of the Member's lifetime and which is certified, in writing, by a Regulations.
doctor licensed in Canada or where the Member resides. medical doctor or a nurse practitioner who is licensed to

practice under the laws of a province or in the place where the
Member resides.

1.39 “Total Disability” means a disability which is certified, in writing, | 1.46 "Total Disability" means a disability which is certified, in writing, | Updated language
by a medical doctor licensed in Canada or in the place where the by a medical doctor or a nurse practitioner who is licensed to to align with
Member resides, as being prolonged or permanent in nature and practice under the laws of a province or in the place where the changes to the
which prevents the Member from performing substantially all Member resides, as being prolonged or permanent in nature definition of Total
the duties of his/her employment, and in respect of which the and which prevents the Member from performing substantially | and Permanent
Member is in receipt of long term disability benefits from a all the duties of the Member’s employment, and in respect of Disability.
group insurance plan sponsored by the University. which the Member is in receipt of long-term disability benefits

from a group insurance plan sponsored by the University.
2.01 Full-Time Employees 2.01 Full-Time Employees Removed historical
references that are
(2) Membership Of Present Employees (2) A full-time Employee (including any full-time Employee | no longer
who is designated Ancillary Academic Staff) may applicable.
Any Employee whose Employment Date is prior to become a Member on the first day of the month
January 1, 1988 and who was eligible to join the Plan on coincident with or next following the Member’s
July 1, 1971, but did not join the Plan may join as of any Employment Date or on the first day of any subsequent
subsequent March 1% or September 1%t month and must become a Member on the July 1% or
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(2)

(3)

Employees Hired On Or After January 1, 1988

A full-time Employee (including any full-time Employee
who is designated Ancillary Academic Staff) whose
Employment Date is on or after January 1, 1988 may
become a Member on the first day of the month
coincident with or next following his/her Employment
Date or on the first day of any subsequent month and
must become a Member on the July 1% or January 1%
coincident with or immediately following his/her
Employment Date.

Notwithstanding the foregoing, a full-time Employee in
Continuous Service under a Limited Term Appointment
(whose Employment Date is, in either case, on or after
January 1, 1988) shall not be required to join the Plan.
Such an Employee who is under a Limited Term
Appointment may join the Plan pursuant to the
provisions of Section 2.01(3) hereof.

An employee who is a member of the Bargaining Unit
under a Limited Term Appointment or appointed as
Ancillary Academic Staff may join the Plan as of the first
day of the month coincident with or next following the
commencement of employment with the University.

January 1% coincident with or immediately following the
Employee’s Employment Date.

Notwithstanding the foregoing, a full-time Employee in
Continuous Service under a Limited Term Appointment
shall not be required to join the Plan. Such an Employee
who is under a Limited Term Appointment may join the
Plan pursuant to the provisions of Section 2.01(2)
hereof.

An Employee who is a member of the Bargaining Unit
under a Limited Term Appointment or appointed as
Ancillary Academic Staff may join the Plan as of the first
day of the month coincident with or next following the
Employee’s Employment Date.

3.01

Required Contributions by Members

3.01 Required Contributions by Members

Removed historical
references that are

Subject to Section 4.01 and Section 5: Subject to Section 4.01 and Section 5: no longer
applicable.
(a) Each Member shall be required to contribute to his/her (2) Each Member shall be required to contribute to the
Money Purchase Component Account an amount equal Member’s Money Purchase Component Account an
to 6% of his/her Earnings in each Plan Year; amount equal to 6% of the Member’s Earnings in each
Plan Year; and
(b) Effective January 1, 2012 to June 30, 2016, in addition
to the amount referred to in paragraph (a), above, a (2) In addition to the amount referred to in paragraph (1),
Member shall be required to contribute to his/her above, a Member shall be required to contribute to the
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Money Purchase Component Account an amount equal Member’s Money Purchase Component Account an
to 2% of his/her Earnings in each Plan Year; amount equal to 3% of the Member’s Earnings in each
Plan Year.

(c) Effective July 1, 2016, in addition to the amount
referred to in paragraph (a) and (b), above, a Member A Member who remains in Continuous Service after reaching
shall be required to contribute to his/her Money Normal Retirement Date shall continue to make contributions in
Purchase Component Account an amount equal to 3% accordance with the above paragraphs in respect of any period
of his/her Earnings in each Plan Year. of Continuous Service that is prior to the earlier of the

Member’s date of cessation of Continuous Service or the date
A Member who remains in Continuous Service after reaching on which the Member attains age 71.

Normal Retirement Date shall continue to make contributions in
accordance with the above paragraphs in respect of any period
of Continuous Service that is prior to the earlier of the
Member’s date of cessation of Continuous Service or the date
on which the Member attains age 71, provided that if such a
Member attained Normal Retirement Date on or before July 1,
2016, he/she is not required to continue making such
contributions but has the option to continue making required
contributions or to cease making such contributions.

Notwithstanding the foregoing, in respect of Earnings and
Continuous Service on and after October 1, 1996, Member
contributions shall temporarily be suspended until such time as
the total amount of the suspended Member contributions
reaches $11,360,000 (the sum of $4,000,000 and $7,360,000).

When the total amount of the suspended Member
contributions reaches $11,360,000 (on or about February 16,
2002), each Member’s contribution shall continue to be
temporarily suspended in an amount equal to one-half (1/2) of
his/her contributions otherwise payable to the Plan, until such
time as the total additional amount of the suspended Member
contributions reaches $1,161,664.

During the period of temporary contribution suspension,
amounts will be transferred from the assets in the Pension
Fund, which funds the Supplementary Pensions, to each
Member’s “Money Purchase Component Account” equal to the
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suspended contributions the Member would have otherwise
been required to make.

Such temporary suspension of contributions shall terminate on
the 15th or 30th day of the month for which there are sufficient
funds to fully pay for the suspension.

3.02 Contributions by the University 3.02 Contributions by the University Removed historical
references that are
(2) The University shall contribute to each Member's (2) The University shall contribute to each Member's no longer
Money Purchase Component Account an amount equal Money Purchase Component Account an amount equal | applicable.
to the required contributions made by the Member to the required contributions made by the Member
under paragraph 3.01(a) in the Plan Year, plus the under paragraph 3.01(1) in the Plan Year, plus the
contributions required under Section 4.03. contributions required under Section 4.03.
Notwithstanding the foregoing, on and after October 1, (2) In addition, the University will contribute each year to
1996, the University's contributions to the Plan as the Pension Fund such amount as, based on the advice
required by 3.02(1) shall temporarily be suspended of the Actuary, is required to fund the benefits to be
until such time as the total amount of the suspended provided by this Plan pursuant to the requirements of
University contributions under 3.02(1) reaches the Pension Benefits Act.
$13,218,034 (the sum of $4,000,000 and $7,360,000
and $1,858,034). (3) The University's contributions with respect to the
Supplementary Pension benefit shall be paid in monthly

During the period of temporary suspension, money will installments within 30 days following the month for
be transferred from the assets in the Pension Fund, which the contributions are payable. The University's
which funds the Supplementary Pensions, to each contributions in respect of special payments to
Member's "Money Purchase Component Account" amortize an unfunded actuarial liability or solvency
equal to the matching amount of contributions the deficiency shall be payable in equal monthly
University would have otherwise made on behalf of the installments throughout the Plan Year.
Member.

(4) No contribution shall be made by the University to the
Such temporary suspension of contributions shall Pension Fund, in accordance with Section 3.02(2),
terminate on the 15th or 30th day of the month for unless it is an eligible contribution as defined by the
which there are sufficient funds to fully pay for the Income Tax Act.
suspension.

(2) In addition, the University will contribute each year to
the Pension Fund such amount as, based on the advice
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(3)

of Actuary, is required to fund the benefits to be
provided by this Plan pursuant to the requirements of
the Pension Benefits Act.

Notwithstanding the foregoing, on and after October 1,
1996, the University's contributions to the Plan as
required by 3.02(2) shall be temporarily suspended
until such time as the total amount of the suspended
University contributions under 3.02(2) reaches
$4,181,294 (the sum of $1,486,000 and $2,230,000 and
$465,294).

Such temporary suspension of contributions shall
terminate on the 15th or 30th day of the month for
which there are sufficient funds to fully pay for the
suspension.

The University's contributions in respect to the
Supplementary Pension benefit shall be paid in monthly
installments within 30 days following the month for
which the contributions are payable. The University's
contributions in respect of special payments to
amortize an unfunded actuarial liability or solvency
deficiency shall be payable in equal monthly
installments throughout the Plan Year.

No contribution shall be made by the University to the
Pension Fund, in accordance with Section 3.02(2),
unless it is an eligible contribution as defined by the
Income Tax Act

6.01 Normal Retirement Date 6.01 Normal Retirement Date Removed historical
references that are
(2) Academic Staff (2) Academic Staff no longer

applicable.

The Normal Retirement Date for a Member who is The Normal Retirement Date for a Member who is

either a member of the teaching staff or a librarian shall either a member of the teaching staff or a librarian shall

be:
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(a) for such a Member who was hired on or
before September 1, 1970, August 31
coincident with or immediately following the
Member’s 65 birthday; and

(b) for such a Member who was hired on a
September 1 basis only, after September 1,
1970 and on or before September 1, 1975,
August 31 coincident with or immediately
following the Member’s 65" birthday; and

(c) for such a Member who was hired after
September 1, 1970 on other than a September
1 basis; or hired after September 1, 1975, June
30 coincident with or immediately following
the Member’s 65 birthday.

be June 30" coincident with or immediately following
the Member’s 65 birthday.

7.01

Normal Retirement Pension

A Member retiring on his/her Normal Retirement Date shall
receive an annual pension, commencing on his/her Normal
Retirement Date and payable in equal monthly instalments, in an
amount equal to the Money Purchase Pension plus the
Supplementary Pension, if any, calculated as follows:

(1) Money Purchase Pension

The annual amount of Money Purchase Pension is the

amount provided from the Member’s Money Purchase
Component Account using the Actuarial Basis in effect
at that time.

For each complete Plan Year after pension
commencement, a Member’s Money Purchase Pension

7.01

Normal Retirement Pension

A Member retiring on the Member’s Normal Retirement Date
shall receive an annual pension, commencing on the Member’s
Normal Retirement Date and payable in equal monthly
instalments, in an amount equal to the Money Purchase Pension
plus the Supplementary Pension, if any, calculated as follows:

(2) Money Purchase Pension

The annual amount of Money Purchase Pension is the

amount provided from the Member's Money Purchase
Component Account using the Actuarial Basis in effect
at that time.

For each complete Plan Year after pension
commencement, a Member's Money Purchase Pension
will be increased (or decreased) by a percentage which

Removed historical
references that are
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will be increased (or decreased) by a percentage,
calculated and applied as follows:

(a) The percentage adjustment shall be equal to
the rate of return earned in the preceding Plan
Year by the Pension Fund, less the interest rate
used in converting the Money Purchase
Component Account at the date of pension
commencement into the Money Purchase
Pension. The percentage may then be adjusted
to take account of the mortality experience of
the retirees, using a method as determined by
the Retirement Committee on the advice of
the Actuary. The percentage adjustment shall
be calculated and applied as of July 1 of each
Plan Year;

(b) Notwithstanding Section 7.01(1)(a), for Plan
Years commencing July 1, 1990, July 1, 1991
and July 1, 1992, a Member’s Money Purchase
Pension shall not be adjusted by a percentage
less than 0%;

(c) For Plan Years commencing after June 30,
1993, a Member’s Money Purchase Pension
shall not be increased until the Member’s
Money Purchase Pension otherwise
determined under Section 7.01(1) without
reference to the restriction in Section
7.01(1)(b), exceeds the Money Purchase
Pension determined under Section 7.01(1)
with reference to the restriction in Section
7.01(1)(b).

shall be equal to the rate of return earned in the
preceding Plan Year by the Pension Fund, less the
interest rate used in converting the Money Purchase
Component Account at the date of pension
commencement into the Money Purchase Pension. The
percentage may then be adjusted to take account of
the mortality experience of the retirees, using a method
as determined by the Retirement Committee on the
advice of the Actuary. The percentage adjustment shall
be calculated and applied as of July 1% of each Plan
Year.

7.06 Maximum Minimum Guaranteed Benefit 7.06 Maximum Minimum Guaranteed Benefit Removed language
specifying the
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Notwithstanding any other provision of this Plan to the contrary,
where prior to the application of this Section 7.06, the pension
calculated under Sections 7.01, 7.02 or 7.03 includes an amount
of Supplementary Pension under Sections 7.01(2), 7.02(2) or
7.03(2), for purposes of calculating the amount of
Supplementary Pension, the Minimum Guaranteed Benefit

Notwithstanding any other provision of this Plan to the contrary,
where prior to the application of this Section 7.06, the pension
calculated under Sections 7.01, 7.02 or 7.03 includes an amount
of Supplementary Pension under Sections 7.01(2), 7.02(2) or
7.03(2), for purposes of calculating the amount of
Supplementary Pension, the Minimum Guaranteed Benefit

outdated $1,722.22
annual limit (i.e.,
redrafted to
automatically
update when the
Canada Revenue

determined under Sections 7.01(3), 7.02(3) or 7.03(3), including determined under Sections 7.01(3), 7.02(3) or 7.03(3), including | Agency changes the
any pension payable to a Member's Spouse or former Spouse any pension payable to a Member's Spouse or former Spouse limit).
pursuant to Section 16.03, at pension commencement in the pursuant to Section 15.03, at pension commencement in the
form of pension paid to the Member, shall not exceed the years form of pension paid to the Member, shall not exceed the years
of the Member's Pensionable Service multiplied by the lesser of: of the Member's Pensionable Service multiplied by the lesser of:
(2) $1,722.22 in respect of Pensionable Service (except that (2) the defined benefit limit for the year of
the limit in respect of any additional calendar year of commencement, as defined in the Income Tax Act; and
Pensionable Service before June 8, 1990 which is
purchased after that date pursuant to Section 13.01 is
$1,150 for each such year) or such greater amount as
may be permitted under the Income Tax Act; and
Member With A Spouse Member with a Spouse Updated the
language regarding
the provision of a
spousal waiver
(2) A Member who has a Spouse may elect to waive the (2) A Member who has a Spouse may elect to waive the under the Pension

Joint and Survivorship pension by completing the
required election form and waiver. To be effective,
waiver of the Joint and Survivorship Pension shall be
delivered to the Retirement Committee, within the 12
month period immediately preceding the date of the
Member’s retirement date, and be written in the form
prescribed under the Pension Benefits Act.

joint and survivorship pension by completing the
required election form and waiver. To be effective, the
waiver of the joint and survivorship pension or a
certified copy of a domestic contract containing the
waiver shall be delivered to the Retirement Committee,
within the prescribed period preceding the Member's
pension commencement date, and such waiver shall be
written in the form prescribed under the Pension
Benefits Act.

Benefits Act.
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14.03

Payment of Benefits

All benefits will be paid from the Pension Fund. Benefits payable
from a Member’s Purchase Component Account shall be paid
under an arrangement acceptable to Canada Customs and
Revenue Agency. Notwithstanding the foregoing, the University
may, in its sole discretion, direct that benefits be purchased from
an insurance company licensed to transact business in Canada.

14.03

Payment of Benefits

All benefits will be paid from the Pension Fund. Benefits
payable from a Member's Purchase Component Account shall
be paid under an arrangement acceptable to the Canada
Revenue Agency. Notwithstanding the foregoing, the University
may, in its sole discretion, direct that benefits be purchased
from an insurance company licensed to transact business in
Canada.

Updated reference
to the Canadian tax
authority.

Appendix A — Voluntary Early Retirement Program

Appendix A deleted in its entirety.

Removed because
the program no
longer applies.

N/A Gender Neutral Language Updated FCO to use
gender neutral
language
throughout.

N/A Style, Formatting, and Typographical Errors Updated FCO to

‘clean-up’ the style
and formatting of
plan text, as well as
typographical
errors.

Examples:
Renumbering
sections for
consistent
formatting and
updating cross
references.
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BG241126-4.8.1
University of Windsor
Board of Governors

4.8.1: 2024-2025 Operating Budget Mid-Year Review

Item for: Information

Forwarded by: Board Resource Allocation Committee

Rationale:

= The process for ongoing monitoring of the Board-approved 2024/2025 operating budget includes a review of the
University’s spending at the mid-year point, once the final Fall enrolment numbers are in.

= As the mid-year review does not include a proposal to revise the balanced position of the 2024/2025 operating
budget but rather provides a projection to year end, the mid-year review is provided for information only.

See attached.
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Department of Finance
401 Sunset Avenue

. . Windsor, Ontario N9B 3P4
University | 1595033000 F519-971-3619

of Windsor
To: Members of the Board of Governors
From: Gillian Heisz, Vice President, Finance & Operations

Andrew Kuntz, Manager, University Budgets

Date: November 26, 2024

Subject: 2024/25 Operating Budget 6-month Review

During each fiscal year, there are two key times when the Operating Budget is reviewed and a projection to year-end
is completed. The first, our mid-year review, is completed in November following confirmation of Fall enrolment
counts. Below is a mid-year summary of the projection of the Operating Budget to year-end.

Enrolment & Tuition Update

International Tuition Challenges

Like most post-secondary institutions in Ontario, the University of Windsor is recognizing a significant downturn in
international student enrolment as IRCC student caps have negatively affected the global perception of Canada as a
top destination for international students. Exacerbating the situation is the current geopolitical unrest between
Canada and India, historically the country of origin for many UWindsor international students.

Enrolment in our international course-based masters’ (ICBM) programs has declined beyond what was budgeted. In
Fall 2024 the MEng program enrolled a cohort of 236 students, less than half as many students as Fall 2023 (down
55%) and 33% lower than budget of 350. Science ICBM programs performed slightly better, but are budget by
approximately 43 students. Early indicators are pointing to Winter 2025 enrolment forecasts for ICBM programs in
Engineering and Science far below budget despite significant recruitment efforts from administrators, especially in
the Indian market. On a positive note, the Odette School of Business has been trending to meet Fall and Winter
enrolment targets in their MOM program.

These enrolment results are translating into poor international student tuition results against budget. Foreign
graduate tuition (including all ICBM programs) is currently forecast at $87.6M, or -$10.8M (-11%) against budget.
Foreign undergraduate tuition is also down -$6.1M (-19%) against budget at $25.3M. Unfortunately, administration
believes a portion of this variance is due to an issue in the COGNOS enrolment model’s assumptions, however a
portion relates to slightly lower than expected new student intake numbers.

Domestic Tuition Trending Up

The 2024/25 fiscal year marks the fifth consecutive year of the domestic tuition rate freeze, following a 10% tuition
rate reduction mandated by the Ford government in 2019/20. Last year, the anomalies rate adjustment was
introduced, allowing Ontario institutions to increase tuition rates for new incoming students in up to 3 programs.
UWindsor has received approval for anomaly rate increases in undergraduate Business, undergraduate Engineering,
and Law/Dual JD programs.
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Fall 2024 domestic undergraduate enrolment continues last year’s strong results with preliminary full-time student
headcount of 10,756, up by 258 against prior year and 58 over budget. These results are buoyed by a second
consecutive first-year intake cohort over 2,900 students, up dramatically from first-year cohort results throughout the
COVID-19 pandemic years. This is a positive indicator for future performance as strong first-year cohorts have lasting
positive effects on total undergraduate enrolments. Our 101 (Ontario first entry student) results are particularly
impressive this Fall at 2,052, up 60 against prior year. These strong enrolments, coupled with the anomaly rate
adjustments have resulted in an undergraduate domestic tuition forecast $2.1M above budget at $87.9M.

Domestic graduate results are also slightly up against budget with 1,200 masters’ and 272 PhD students enrolled in
Fall 2024, leading to a tuition forecast of $11.9M, which is $830,000 over budget.

Overall, we are forecasting 2024/25 total gross tuition revenue of $212.8M which is -513.9M or -6.2% against budget.
Provincial Government Grants

Postsecondary Education Sustainability Fund

In February 2024, the Ontario government announced a $903M investment over three years through the new
Postsecondary Education Sustainability Fund (PSESF). These funds include two distinct components: the “Across-the-
Board” component ($700M) is available to all institutions based on 3% inflationary increases per year for 3 years; and
the “Top-up” component ($203M) to be allocated using financial metric assessment methodologies. This new funding
is temporary in nature and is being treated by most institutions as one-time funding (i.e. not continuing and therefore
not base budgeted).

In June 2024, UWindsor received confirmation from the Ministry of the following PSESF funding allocation:
e Across-the-board increases of $2.8M in 2024/25, $4.7M in 2025/26, and $6.7M in 2026/27

e Top-up funding of $6.5M in 2024/25

Administration has been aware of the across-the-board allotment since the February 2024 announcement and has
planned to utilize the 2024/25 funds to cover our current year budget shortfall. MCU announced the top-up funding
for the current 2024/25 fiscal year in Summer 2024. It is unclear whether we will continue to be eligible for the top-
up funding going forward, as MCU has said they plan to change the criteria for allocation each year. All of these one-
time funds are being utilized to mitigate our current tuition shortfall.

Efficiency and Accountability Fund

The February 2024 PSESF announcement also included $15M over three years, beginning in 2024/25, through a new
Efficiency and Accountability Fund (EAF) to help support third-party reviews that will identify actions institutions can
take to drive long-term cost savings and positive outcomes for students and communities. Institutions receiving the
PSESF top-up funding, including UWindsor, will be required to undertake third-party reviews through the EAF. As
such, UWindsor has received $500,000 EAF funding in 2024/25. These funds are being budgeted as Strategic
Investment Funds and are being allocated to fund the cost of the third-party reviews, currently underway.

International Student Recovery

The International Student Recovery (ISR) effectively reduces the Provincial Operating Grant by $750.00 for every
international student. As part of our 6-month review adjustments, we are reducing our ISR obligation by $200,000
based on our current forecast for international student enrolments.

Funding the Tuition Shortfall for the Current Year (2024/25)

Extraordinary Enrolment Reserve

Starting in 2022/23, UWindsor offered additional cohorts of select ICBM programs to accommodate the significant
number of international students who had deferred their acceptance into programs during the COVID-19 pandemic.
This created a tuition revenue ‘bubble’ where revenue expectations exceeded ‘normal’ tuition revenue trends. This
extra tuition was held in the Extraordinary Enrolment Reserve (EER) and used to enhance international student
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initiatives at the institution and, more specifically, in Faculties where extra tuition was generated. After two years of
budgeting EER, the fund was sunset ahead of 2024/25. However, residual carryover of Extraordinary Enrolment
Reserves remains with $2.5M utilized now to offset the current international tuition shortfall.

Enrolment Contingency Reserve

The Enrolment Contingency Reserve (ECR) has been maintained as a risk mitigation strategy (in effect, an allowance)
for a fifth consecutive year since it was first introduced during the COVID-19 pandemic. In 2024/25 the ECR was
funded at S6M ($2M base plus $4M one-time reserves), or about 2.6% of the gross tuition revenue budget.
Administration is recommending utilizing $4M in funding from the ECR to offset a portion of the international tuition
shortfall. The remaining $2M reserve will be maintained into the Winter 2025 semester to be reconciled against any
future requirement following the 9-month budget review, and/or carried forward for future years.

Faculty of Engineering Contribution

Tuition revenue for the Faculty of Engineering is being forecast -$8.5M or -12.2% below budget in 2024/25 because
of the dramatic decreases in MEng program enrolment outlined above. This the largest gap in terms of dollars and as
a percent of budget of all the faculties. Administration is requesting all Faculties to return budget equivalent to an
amount greater than 10% of their actual-to-budget variance as contribution towards offsetting institutional tuition
shortfall, given they are realizing savings on teaching because of the much smaller than typical cohort sizes. For the
Faculty of Engineering, this represents a claw back of 2.2% of their tuition budget, or $1.5M.

International Recruitment Partner Adjustment
We are forecasting a decrease in costs of recruiting international students based on decreased international
enrolment levels and, therefore, will adjust international recruitment costs down by $500,000 at the 6-month review.

Investment Income

Working capital balances and interest rates available to the University in short-term deposit products have been
higher this year than planned. An adjustment of $463K is included at the 6-month budget review to balance the
budget and will be further reconciled at the 9-month review and year end.

Required Investments

Other required investments include:

e EPICentre Transition — the institution is required to fund one-time obligations of $293,000 associated with
temporarily pausing and transitioning the EPICentre operations.

e Foreign Exchange — most library eResources are purchased in US dollars and recent increases in the foreign
exchange rate has meant we are planning increases of approximately $400,000 to cover these costs.

e Graduate Scholarships — we anticipate overspending of approximately $350,000 for operating budget funded
graduate scholarships. Some changes to eligibility requirements have been implemented to mitigate
potential future overspending on graduate scholarships.

e Insurance Premiums — we are forecasting overspending of $300,000 on our insurance premiums as our Currie
rates and deductibles have increased dramatically over the past 3 years.

e Legal Fees — spending on legal costs is forecast to exceed budget by $395,000.

Balanced Budget

These are challenging financial times for the University of Windsor. Administration is taking significant action to
address international tuition revenue shortfalls and has applied the PSESF across-the-board funding to balance the
institutional operating budget. Efficiency and cost-cutting planning is taking place to right-size the operating budget
ahead of the 2025/26 fiscal year with significant changes required on many fronts. The executive leadership team
continues to closely monitor geo-political and international enrolment risks.
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BASE OPERATING REVENUE

Student Academic Fees
Less: Enrolment Contingency Reserve

Student Incidental Fees
Government Grant - Provincial
Government Grant - Federal
Investment Income
Other Revenue

TOTAL OPERATING REVENUE

BASE OPERATING EXPENDITURES
Faculty Expenditures
Research
Outreach & Communications
Academic & Student Services
Library
Scholarships
Administration
Information Technology
Facility Costs (including Utilities)
External Debt Costs
Subtotal Base Operating Expenditures

STRATEGIC INVESTMENT & RESERVE FUNDS

Strategic Investment Funds
Reserve Funds

UNIVERSITY OF WINDSOR
2024/25 Operating Budget
Mid-year Review Adjustment

Subtotal Strategic Investment & Reserve Funds

TOTAL EXPENDITURES
BASE OPERATING POSITION (DEFICIT)

2024/25
APPROVED 6-month Review 2024/25
BASE BUDGET Adjustment PROJECTION
($000s) ($000s) ($S000s)
$ 226,721 $ (13,950) 212,771
(2,000) 4,000 2,000
9,158 - 9,158
96,657 10,008 106,665
3,550 - 3,550
4,200 463 4,663
3,528 - 3,528
S 341,814 S 521 342,335
$ 171,848 $ (1,509) 170,339
7,356 293 7,649
14,231 (500) 13,731
29,771 - 29,771
14,530 400 14,930
14,352 350 14,702
24,140 695 24,835
14,151 - 14,151
32,351 - 32,351
10,779 - 10,779
S 333,509 S (271) 333,238
S 5098 S 500 5,598
6,000 (2,500) 3,500
11,098 $ (2,000) 9,098
344,607 $ (2,271) 342,336
S (2,792) S 2,792 (0)
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BG241126-4.8.2
University of Windsor
Board of Governors

4.8.2: Strategic Enrolment Management Plan

Item for: Approval

Forwarded by: Board Resource Allocation Committee

MOTION: That the Strategic Enrolment Management Plan be approved.

Rationale:

e This is one of the identified cascading plans which will help realize the vision and goals of the broader University
of Windsor Aspire Strategic Plan.

See attached.
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THE UNIVERSITY
OF WINDSOR'S
STRATEGIC
ENROLMENT PLAN

1) University
2024-2029 of Windsor
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ASPIRE FOR STUDENT SUCCESS

Territorial Acknowledgment

We recognize and respect that we are situated on land and surrounded by
waters that Indigenous Peoples have long inhabited. These communities
have traversed these lands since time immemorial. We are located within the
territory covered by the Wampum Treaties, historic agreements for shared
stewardship of resources and the fostering of enduring relationships around
the Great Lakes, made between the Anishinaabe, Haudenosaunee, Lenni
Lenape, and allied Nations.

We also acknowledge that the Wampum Treaties may not cover some of the
lands where our University resides and are recognized by the Three Fires
Confederacy to be unceded territories. These lands continue to hold deep
significance for Indigenous Peoples, who have maintained their connection
to the land over generations.

We recognize the presence and historical significance of the Three Fires
Confederacy of First Nations, which includes the Ojibwa, the Odawa, the
Potawatomi, and the Huron/Wendat Peoples. Our commitment extends
to honouring Indigenous Peoples, their history and culture and engaging
respectfully and constructively with all First Nations, Inuit, and Métis
communities as we move forward.

As outlined in the strategic priority section Advancing the Journey toward
Truth and Reconciliation, a consultative process is underway to develop a
new Land Acknowledgment for the University. We continue to work with
the Indigenous Education Council to review and enhance this Territorial
Acknowledgement to ensure it accurately reflects our shared history and
commitment to reconciliation and respectful relationships.
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ASPIRE FOR STUDENT SUCCESS

Message from the Provost and Vice-President, Academic

Itis with a sense of optimism and pride that | endorse
the launch of ourinstitutional Strategic Enrolment
Management plan, a key component of realizing the
promise of our Aspire strategic plan. The product of
broad consultation over the last 14+ months, this plan is
not merely a road map; itis a testament to the University
of Windsor's commitment to academic excellence,
student success, and a sustainable and prosperous
future. Once implemented, it will play a criticalrole in
shaping the destiny of ourinstitution.

The vision for enrolment management articulated here
is not simply about admitting and enrolling more students. It involves achieving a
forward-looking and strategic mixamong levels (graduate and undergraduate),
places of origin (domestic and international), and areas of study. Crucially,
itinvolves thinking about how to improve our retention of students already
admitted. It serves us little if we enrol many only to see some significant number
not persist to graduation. Hence this plan’s attention to a broad and collaborative
space of overlap with other offices and entities on campus. The plan addresses
enhancements to our central and faculty-driven advising; imagines employing
state-of-the-art technology for assisting students in academic difficulty;

and sets forth a holistic view of student success in which the entire university
becomes engaged.

This planis designed to propel us towards achieving our overarching goals as
ananchorinstitution in our region. It acknowledges our reality as an enrolment-
dependent institution. It addresses this challenge head-on with strategic,
data-informed decisions that aim to enhance our academic offerings, attract
and retain a diverse and global student body, and ensure their success from
admission to graduation and beyond. It aligns with our values of inclusivity,
innovation, and impact, aiming to enhance our overall student experience and
outcomes. By strategically managing our enrolment, we will ensure the long-
term sustainability and success of our university.

Thisis not just a plan for enrolment management; it is a blueprint for our future
as a leading institution of higher learning. It demands our best efforts, our bold
ideas, and our unwavering commitment.

Dr. Robert Aguirre
Provost and Vice-President,
Academic
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ASPIRE FOR STUDENT SUCCESS

Message from the Associate Vice-President, Enrolment

Dear members of the University of Windsor
Community,

I'm delighted to present the University of
Windsor's Strategic Enrolment Management
(SEM) Plan, a comprehensive road map that
reflects our dedication to fostering student
success through a holistic approach. This plan
has been meticulously developed over the past
year within the framework of Aspire, with the
active engagement of over 200 colleagues.

In crafting this institutional-wide strategy, we
have remained steadfast in our adherence to the principles of SEM,
ensuring that our approach isintentional, practical, data-driven, and
student-focused. SEM goes beyond mere recruitment enhancement;
itis a multifaceted strategy to nurture every aspect of student life
and academic journey. It's about fostering a shared responsibility and
collaborative culture to create an environment where every student
can flourish.

At the core of SEM lies the active participation and seamless integration
of various stakeholders across our university community. From sen