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MISSION STATEMENT

The special mission of Toronto Metropolitan
University is the advancement of applied
knowledge and research to address societal
need, and the provision of programs of study
that provide a balance between theory and
application and that prepare students for careers

in professional and quasi-professional fields.

As a leading centre for applied education,
Toronto Metropolitan University is recognized for
the excellence of its teaching, the relevance of
its curriculum, the success of its students in
achieving their academic and career objectives,
the quality of its scholarship, research and
creative activity, and its commitment to
accessibility, lifelong learning, and involvement

in the broader community.
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By-Law No. 1 Being the General By-Laws of Toronto Metropolitan University
ARTICLE 9
CONFIDENTIALITY AT BOARD MEETINGS HELD IN CAMERA

“Attendees are reminded that discussions entered into and the decisions
made during this in camera session are carried out in confidence and are
not to be repeated or discussed outside the room in which the Board is
meeting except with others who are in attendance at this in camera
session and who agree to abide by these conditions or as otherwise
provided in these conditions.

Any written material provided for this in camera session will be retained in
confidence afterwards, or at my discretion be required to be returned to
the Secretary at the end of the meeting.

Decisions reached during this in camera session which are to be
announced after the meeting will be made public by the Chair or such
other individual as is designated by the Chair, by official announcement or
press release only and such publication does not free members of the
obligation to hold in confidence the discussions which took place in this in
camera session or the material involved.

Any person present who does not agree to abide by these conditions is
asked to leave the meeting room at this time. The continued presence of a
member or others in the room during the discussion at this in camera
session shall indicate acceptance of these conditions.”
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President’s Update to the Board of Governors University
April 24, 2023

CONGRATULATIONS

Daniele Bertolini, professor of law and business at the Ted Rogers School of Management
(TRSM), has won the McGill Law Journal essay competition for 2020—22. He received $5,000
for his article “Unpacking Entire Agreement Clauses: On the (Elusive) Search for Contractually
Induced Formalism in Contractual Adjudication,” which was published in the journal in 2021.
The judges cited its “literary quality and originality.” The award recognizes a publication by an
individual in their first academic appointment that “makes the most significant contribution to the
study and understanding of law in Canada or internationally.”

TRSM students Gevorg Chibukhchyan (finance and accounting) and Tom Nguyen (accounting)
together placed first out of 26 teams in the inaugural CFOlympics Finance Competition. The
virtual case competition, hosted virtually by the Chartered Professional Accountants of Ontario,
asked students to develop a five-minute acquisition and ethics-related pitch within an hour and
then deliver it to a panel of judges from Sun Life Financial, which sponsored the event. They
shared a $1,000 prize and were offered interviews with Sun Life recruitment for co-op,
internship, or new graduate positions.

The DMZ has received nearly $3 million from the federal government’s Women
Entrepreneurship Strategy Ecosystem Fund for a project that will run from April 1, 2023 until
March 31, 2025. The project is designed to reach over 1,000 participants across its three
phases: Awareness, which will provide an introductory entrepreneurship training module;
Fundamentals, which will provide lessons on opening a business; and Scaling Up, which will
train women to grow their businesses, including accelerating sales and engaging in international
markets.

TRSM has won Best Wellness Initiative Award from the Canadian Association of Business
Students for the EDI Well-Being Space, which launched in February. This safe, inclusive
multi-faith space, on the 7" floor of the TRSM building, was sponsored by the Ted Rogers
Students’ Society. It is available to students, faculty, and staff for prayer, meditation, reflection,
and quiet time.

PARTNERSHIP

DMZ AND UBI GLOBAL - The DMZ has been selected by the innovation intelligence company
UBI (University Business Incubator) Global as an official research partner on its World
Benchmark Study initiative, which ranks business incubators and accelerators biennially. Having
previously attained the #1 world ranking in the study’s university business incubator category,
the DMZ has moved to a research and advisory role, in which it is no longer eligible for ranking
or recognition. The DMZ began its role with the 2021-22 study, which was released in January;
also partnering with UBI Global is another perennial global winner, the SETsquared Partnership
in the UK.



EVENTS AND INITIATIVES

BLACK STUDENT LOUNGE - In March, TMU officially opened the Black Student Lounge
(BSL) in Kerr Hall West. The space has been established by the Presidential Implementation
Committee to Confront Anti-Black Racism's student working group in order to address student
recommendation #6 from the Anti-Black Racism Campus Climate Review: “a dedicated Black
student space on campus with the necessary resources allocated to it for Black students to feel
safe and a sense of belonging.” The lounge is a safe space where Black students can study,
heal, relax, gain tools and resources, make new friends, and build community. Black faculty and
staff are welcome as well. The lounge is furnished with seating, tables, a projector screen, a
whiteboard, a computer area, a kitchenette, and a vibrant mural painted by BFA student Laneigh
Ramirez. The Tri-Mentoring Program is delivering programming involving dialogue and
mentorship in the BSL, and Black students and student-led groups are able to organize their
own activities there.

MEDICAL SCHOOL APPROVED - On March 7, in a historical moment for TMU, the senate
voted to approve the proposal for the establishment of a school of medicine. Ours will be the
first medical school in Canada with social accountability, equity, diversity, inclusion, and
reconciliation at its foundations. We are grateful to the many members of the TMU
community—students, faculty, and staff—who generously participated in advisory councils,
consultation sessions, and planning committees and whose input has been invaluable as we
crafted the proposal. From here, the project team will set up the structure for undergraduate and
postgraduate medical education programs and the eventual recruitment of faculty and staff,
including the inaugural dean.

VIOLA DESMOND AWARDS - On March 20, the Office of the Vice-President, Equity and
Community Inclusion hosted the 15" annual Viola Desmond Awards and Bursary Ceremony,
celebrating the achievements of Black women at TMU and in the greater Toronto community.
The ceremony, the first to be held in person since 2019, was hosted by equity consultant,
columnist, and media contributor Hawa Mire, with performances by the Crawford Adventist
Academy High School Choir. This year’s theme was “legacy,” and the ceremony recognized the
self-determination, resistance, leadership, joy, and legacies of Black women across generations.
The honourees were Patricia DeGuire, chief commissioner of the Ontario Human Rights
Commission; Keisha Evans, EDI educator and graduation coach for Black students; Sandra
Ferguson, owner and operator of residential care homes; and Tanitid Munroe, scholar-activist
and researcher. The Honorary Patron Award was given to Pamela Appelt, former judge of the
Court of Canadian Citizenship and patron of the Awards since 2017. A Special Visionary Award
was given to Darrell Bowden, who helped start the award and bursary program at TMU.

DANCE TO SUPPORT UKRAINE — On April 11, at the TMU Theatre, upper-year dance
students from The Creative School presented Spring Works, their year-end performance, as a
benefit for the Emergency Bursary for TMU International Ukrainian Students. All cash ticket
sales went to the bursary fund, which is administered by the Faculty Working Group on
supporting those impacted by the war in Ukraine (Support Ukraine Group). The group runs an
online resource at www.torontomu.ca/ukraine; it offers news on the war, immigration updates, a
list of relevant TMU publications and events, contacts for those affected to obtain support, and a
form for bursary applications, which are being accepted on a continuing basis.




from the President’s Calendar

March 10, 2023: | spoke with Vic Gupta, CEO of the City of Toronto property management
agency CreateTO, about collaboration between his organization and TMU.

March 20, 2023: Over lunch, along with Vice-Provost, Students Jen McMillen and University
Registrar Robyn Parr, | met with Jan Kestle, president of Environics Analytics, to discuss the
development of data analytics strategies.

March 20, 2023: Chief Strategy Officer Glenn Craney, Interim Executive Director TMU Global
Todd Carmichael, and | had an introductory meeting with Joseph Ole Lenku, governor of
Kajiado County in Kenya, to explore potential collaboration in Kenya.

March 20, 2023: Jen McMillen and | hosted a meeting for outgoing presidents of TMU student
societies, during which | gave remarks thanking them for their hard work and asked how
they felt the university can best support student societies in years to come.

March 20, 2023: | was pleased to deliver welcoming remarks at the 15th annual Viola Desmond
Awards and Bursary Ceremony, during which | affirmed TMU’s commitment to removing
barriers and ensuring equitable treatment for all members of our community.

March 22, 2023: Along with Provost and Vice-President, Academic Roberta
lannacito-Provenzano, | met with Associate Minister of Mental Health and Addictions
Michael Tibollo to continue our discussion about working with the provincial government to
support mental health.

March 23, 2023: | attended a regular online meeting of the Council of Ontario Universities’
executive committee.

March 23, 2023: | met online with Kathy Malas, associate to the president & CEO - innovation &
Al at the University of Montréal Health Centre, about potential collaboration with her
institution in the area of innovation for healthcare.

March 23, 2023: | was pleased to attend the open house portion of the 11th annual Indigenous
Student Awards and Showcase, where | had the opportunity to meet and congratulate award
winners.

March 24, 2023: At the Bug Push run by the Metropolitan Undergraduate Engineering Society, |
was delighted to help push a Volkswagen around the Kerr Hall Quad in support of the Sick
Kids Foundation.

March 24, 2023: At Queen’s Park, | attended the swearing in of Michael Tulloch as chief justice
of Ontario.

March 27, 2023: | had an introductory meeting with lan Bowmer, interim CEO of the Royal
College of Physicians and Surgeons of Canada, and Sarita Verma, president,
vice-chancellor, dean, and CEO of NOSM (Northern Ontario School of Medicine) University,
who are peer-reviewing our MD program proposal.

March 27, 2023: Along with members of the executive, met with representatives of the Toronto
Metropolitan Association of Part-time Students to discuss TMU’s upcoming budget.

March 27, 2023: In Etobicoke, | attended the visitation for former TMU president Terry Grier.

March 28, 2023: Along with members of the executive, | met online with the student
representatives on the Board of Governors to consult with them about the upcoming TMU
budget.

March 28, 2023: At Trinity College Chapel, | attended the funeral service for Terry Grier, at
which | delivered remarks on behalf of the TMU community. | spoke about the important
legacy Terry left and the positive campus culture that he fostered, which continues to this
day.



March 28, 2023: Along with Krishan Mehta, assistant vice-president engagement, | met with Raj
Kothari, chair of the University Health Network Foundation, to discuss the landscape for
healthcare fundraising in Brampton-Peel, where he was president of the Indo-Canada
Chamber of Commerce.

March 28, 2023: | participated in a video chat with Universities Canada members to debrief
about the new federal budget.

March 29, 2023: | welcomed Minister of Finance Peter Bethlenfalvy and Minister of Energy Todd
Smith to the Centre for Urban Energy for their announcement of the launch of the provincial
government’s voluntary clean energy credit registry. | delivered opening remarks affirming
TMU’s commitment to advancing the development of sustainable, cost-effective, and
practical clean energy solutions and technologies.

March 30, 2023: Along with members of the executive, | participated in a hybrid online/in-person
meeting with representatives of TMU student associations to consult with them about the
upcoming TMU budget.

March 30, 2023: | chaired a regular online meeting of the School of Medicine Development
Committee.

March 30, 2023: | attended the visitation for TMU supporter Helen Vari at Mount Pleasant
Cemetery.

March 31, 2023: | attended the funeral mass for Helen Vari at Holy Rosary Parish.

March 31, 2023: | met online with Gulam Juma, senior executive in resource development for
Aga Khan Schools, to discuss the potential collaboration between TMU and their
international schools, which operate in Asia and Africa.

April 3, 2023: Along with members of the executive, | participated in a hybrid online/in-person
meeting with representatives of TMU union groups to consult with them about the upcoming
TMU budget.

April 3, 2023: 1 joined David Cohen, United States ambassador to Canada, as well as Susan
Crystal, U.S. consul general, for a tour of the DMZ and a roundtable discussion with DMZ
founders.

April 4, 2023: Along with Karim Bardeesy, executive director of the Leadership Lab and
Brookfield Institute, | met with Mark Kennedy, director of the Wahba Institute for Strategic
Competition at the Wilson Center, to discuss the potential for collaboration between our
institutions.

April 4, 2023: | pre-recorded a congratulatory video to be shown at the TMU Bold Awards on
April 13, celebrating how the athletes, who competed under their new team name this past
year, are an important part of our university’s collective identity.

April 4, 2023: Along with Interim Vice-President, University Advancement Rivi Frankle and
Krishan Mehta, | met online with three representatives of the Royal Bank of Canada—Senior
Vice-President, Corporate Citizenship and ESG Andrea Barrack; Vice-President, Social
Impact and Innovation Mark Beckles; and Regional Director, Marketing & Citizenship Joanne
Durham—to discuss how RBC’s corporate social responsibility values and objectives align
with our own.

April 4, 2023: | was interviewed live by phone by Radio-Canada news producer Ramin Pezeshki
for the show “Dans la mosaique.” We spoke about Chris Boucher’s donation to The Chang
School’s Spanning the Gaps program through the SlimmDuck Scholarship.
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MEMORANDUM

To: Members of the Board of Governors

From: Julia Shin Doi, General Counsel, Secretary of the Board of Governors, and
University Privacy Officer; Josie Lee, Director, Administration and Governance;
Jennifer Maclnnis, Associate General Counsel and Assistant Secretary of the
Board of Governors; Adela Mall, Senior Legal Counsel and Governance Officer;

Subject: Report from the Secretary

Date: April 24, 2023

1. Governance Essentials Training

Board members are invited to attend the Sexual Violence Policy session on April 25, 2023, 1:00
p.m. to 3:00 p.m., which is the last session for this academic year. The presenters are Toni De
Mello, Vice President, Equity and Community Inclusion; Jen McMillen, Vice Provost, Students;
Erin Hallock, Acting Director, Human Rights Services; and Valerie Bruce, Director, Student
Housing and Community Care.

Marketing and Advancement

Thank you to Jennifer Grass, Assistant Vice-President, University Relations, for providing an
overview of the University’s brand and marketing strategies on March 30, 2023. Thank you also
to Rivi Frankle, Interim Vice-President, University Advancement, for presenting the University’s
fundraising history and goals and priorities of the advancement portfolio on March 30, 2023.

Congratulations to David Porter who has recently completed the program and will receive a
certificate of achievement.

2. Board of Governors Elections

Seventeen (17) students ran in this year's elections to serve as Student Members on the Board
of Governors (“Board”). Voting occurred from March 6, 2023, to March 9, 2023. On the close of
voting the Election Procedures Committee confirmed Omar Abdelgawad, Tanya Darisi, and
Nathan Sugunalan as the winning candidates. They will commence their terms on the Board of
Governors on September 1, 2023.

Office of the General Counsel and Board Secretariat



Campaigning is currently taking place for the Alumni position on the Board with voting to occur
from June 13, 2023, to June 22, 2023. There are nineteen (19) alumni running for one (1)
position. The results of the election will be posted on the Board of Governors election website
when voting is concluded.

Thank you to the Election Procedures Committee members who are overseeing the elections
process: Sherif El Tawil, Staff Representative; Marina Gerges, Toronto Metropolitan Students’
Union Representative; Meredith Jordan, Alumni Representative; Jennifer Maclnnis, Assistant
Secretary of the Board; and Steph Rychlot, Toronto Metropolitan Association of Part-time
Students Representative. Thanks also to the Returning Officer, Jennifer Webster, and Susan
Badar, Administrative Assistant, Legal Support, from the Office of the General Counsel and
Board Secretariat.

Information about the Board of Governors Elections is posted at:

www.torontomu.ca/governors/elections

3. Canadian Club Lunch with Board Chair Tony Staffieri

In his role as President and Chief Executive Officer of Rogers Communications, Tony Staffieri
presented his vision for the company and how it will benefit consumers, businesses, and Canada
during a lunch event hosted by the Canadian Club on April 12, 2023. In his address, Tony
Staffieri included comments about the importance of education as an equalizer and as a first
generation Canadian of immigrant parents, he was inspired by his mother to study accounting.
Tony Staffieri highlighted that the University is representative of the diversity of Toronto and
that he would like to support the wealth of talent in the city through education. President
Mohamed Lachemi, Secretary of the Board Julia Shin Doi, and Board members Camilo Garay,
Michael Kolios, Marcelle Mullings, and Sobi Ragunathan attended the event.

Office of the General Counsel and Board Secretariat
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Date March 10, 2023

To: J. Maclnnis
Secretary, Election Procedures Committee

From: Jennifer Webster
Returning Officer

Re: Board of Governors Elections 2023 Results Report

In accordance with the requirements of the Toronto Metropolitan University
Election Procedures Committee, please find attached the following reports:

Tabulation of Votes

Declaration of Returning Officer
Results in Order of Standing
Voting Percentages

Cc: Julia Shin Doi,
Chair, Election Procedures Committee and Secretary of the Board of Governors

Page 1 of 9 pages
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BOARD OF GOVERNORS ELECTIONS 2023 RESULTS

TABULATION OF VOTES

| hereby certify that the electronic ballot tabulation is adequate for the requirements, and the
result of the vote is shown hereunder.

STUDENT ELECTION
Candidates (17) in alphabetical order of surname Vote Count
ABDELGAWAD, Omar 276
AFNAN, Muhammad 101
ALMASRI, Nourhan 87
BAKIR, Aya 104
BARKIN, Daniel 114
BODENCHUK, laryna 34
DANO, Husam (Sam) 139
DARISI, Tanya 164
GENDY, Shady 73
GOLDENBERG, Jordan 147
JOHNSON, Colin 61
KHOSHDOUNI, Saina 88
KUMAR, Dugra 67
LOBO, Clatyton 43
NOORUZZAMAN, Md 41
RAHIMI, Sina 143

SUGUNALAN, Nathan 186
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BOARD OF GOVERNORS ELECTIONS 2023 RESULTS

RESULTS SUMMARY

Eligible voters 44171
Ballots submitted 1087
Votes cast 1868
Declined to vote 74
Participation rate 2.46%

NOTES: Voting in the student election is done entirely online as such there are no paper ballots to be
counted.
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BOARD OF GOVERNORS ELECTIONS 2023 RESULTS

ADMINISTRATIVE STAFF ELECTION

Candidates (6) in alphabetical order of surname Vote Count
CAVALIERE, Shaun 148
CROSTA, Marie 151
EL CHAFEI, Marwan 65
KERR, Ryan 40
NDONDO, Merveille (withdrawn) 56
OBRADOVIC, Sanja 94
Eligible voters 2209
Ballots submitted 561
Votes cast 554
Declined to vote 7
Participation rate 25.40%

NOTES: Voting in the staff election was done entirely online as such there are no paper ballots to be
counted.
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BOARD OF GOVERNORS ELECTIONS 2023 RESULTS

TEACHING FACULTY ELECTION

Candidates (2) in alphabetical order of surname Vote Count
KNIGHT, Melanie Acclaimed
VENKATESH, Bala Acclaimed

Note: Only two nominations for the Teaching Faculty Election were received. In accordance with

section 5.4 of the Election Policies and Procedures the candidates were acclaimed and no election took
place.
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BOARD OF GOVERNORS ELECTIONS 2023 RESULTS

DECLARATION OF RETURNING OFFICER

| hereby declare the following candidates elected:

BOARD OF GOVERNORS STUDENT MEMBERS (3)

Candidate Name Vote Count
ABDELGAWAD, Omar 276
SUGUNALAN, Nathan 186
DARISI, Tanya 164

BOARD OF GOVERNORS ADMINISTRATIVE STAFF MEMBER (1)

Candidate Name Vote Count

CROSTA, Marie 151

BOARD OF GOVERNORS TEACHING FACULTY MEMBERS (2)

Candidate Name Vote Count

KNIGHT, Melanie Acclaimed

VENKATESH, Bala Acclaimed
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BOARD OF GOVERNORS ELECTIONS 2023 RESULTS

RESULTS IN ORDER OF STANDING

STUDENT ELECTION
Vote Count
ABDELGAWAD, Omar 276
SUGUNALAN, Nathan 186
DARISI, Tanya 164
GOLDENBERG, Jordan 147
RAHIMI, Sina 143
DANO, Husam (Sam) 139
BARKIN, Daniel 114
BAKIR, Aya 104
AFNAN, Muhammad 101
KHOSHDOUNI, Saina 88
ALMASRI, Nourhan 87
GENDY, Shady 73
KUMAR, Durga 67
JOHNSON, Colin 61
LOBO, Clayton 43
NOORUZZAMAN, Md 41

BUDENCHUK, laryna 34
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BOARD OF GOVERNORS ELECTIONS 2023 RESULTS

ADMINISTRATIVE STAFF ELECTION

Candidates (6) in order of standing Vote Count
CROSTA, Marie 151
CAVALIERE, Shaun 148
OBRADOVIC, Sanja 94
EL CHAFEI, Marwan 65
NDONDO, Merveille (withdrawn) 56
KERR, Ryan 40

TEACHING FACULTY ELECTION

Candidates (2) in alphabetic order by last name Vote Count

KNIGHT, Melanie Acclaimed

VENKATESH, Bala Acclaimed
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BOARD OF GOVERNORS ELECTIONS 2023 RESULTS

VOTING PERCENTAGES

STUDENT ELECTION

Total number of eligible voters 44,171
Total number of voters who participated 1087
Percentage of voters who participated 2.46%

ADMINISTRATIVE STAFF ELECTION

Total number of eligible voters 2,209
Total number of voters who participated 561
Percentage of voters who participated 25.40%

TEACHING FACULTY ELECTION

Candidates were acclaimed




Toronto Metropolitan University Board of Governors —
Metropolitan

Interim Provost and Vice-President Academic University
Report for meeting of April 24, 2023

BOARD GREETINGS

As the winter term comes to a close, | wish to thank all board members for your support during my time
as interim provost, and throughout our institution’s exciting and encouraging first year as Toronto
Metropolitan University (TMU). It is a privilege to present to you some of the recent work that
departments across the university have been doing to ensure that such values as innovation,
collaboration, inclusion and wellbeing will continue to guide TMU toward an even brighter future.

Community Wellbeing — Student Wellbeing is working towards the establishment of a Community
Wellbeing Department (CWD), which will address students’ mental health needs and foster inclusion in
the TMU community, giving its members the information, resources and strategies they need to flourish.
A steering committee is being co-chaired and populated by Vice-Provost, Students Jen McMillen; Interim
Vice-Provost, Faculty Affairs Patrizia Albanese; and Chief Human Resources Officer Jenny O’Donnell.
Together, they are identifying strategic priorities through engagement with students, staff, faculty and
the wider communities in which TMU is situated. The committee will convene working groups for areas
such as mental health, built environments and community safety.

Leadership — The Office of the Vice-Provost, Faculty Affairs is working with Human Resources to develop
TMU'’s first list of university-wide leadership attributes and competencies, and to establish a leadership
institute for emerging academic leaders. The collaborative team has embarked on a consultative process
to identify priorities and work towards developing a clear understanding and expectation of what it
means to be a leader at TMU. In February 2023, the team hosted an interactive workshop for senior
leaders, at which all were encouraged to articulate the leadership skills necessary to address systemic
barriers for equity-deserving employees seeking growth and development.

Experiential Learning — TMU researchers have together received over $600,000 in funding through the
second year of the Co-operative Education and Work-Integrated Learning (CEWIL) program, through 13
successful project proposals. Over the past two years, TMU has received roughly $1.3 million from the
program, between work-integrated learning and financial support for students across 23 programs and
areas.

On February 21, 2023, the First-Year Engineering Office hosted the sold-out, full-day “Road to Co-op”
conference, which prepared students for the beginning of their co-op journey through sessions on topics
such as resume-building and the recruitment process, as well as a networking mixer.



The current cohort of the experiential learning program Women in the House, which empowers aspiring
women leaders in the political arena, attended Prime Minister Trudeau’s reception in celebration of
Ursula von der Leyen, the President of the European Commission, on March 7, 2023. The cohort,
composed primarily of Faculty of Arts students, is the first in-person group in the program since the start
of the pandemic. They have also visited Queen’s Park and the senate this term, and each student is
shadowing a female Member of Parliament.

Digital Initiatives — On March 2, 2023, the Centre for Excellence in Teaching and Learning launched the
Black Studies Guide, an online resource hub aimed at faculty and instructors who want to support Black
students, celebrate Black scholarship, teach Black studies-related material, and take action to combat
anti-Black racism.

TMU Libraries has joined the Ontario Council of University Libraries’ Collaborative Futures Initiative,
which commits its partners to a vision of shared digital and print resource management. With
implementation beginning in September 2023, users will be able to search the Omni academic search
tool to find and access material online or order it through 18 partner institutions across the province.

The digital advertising campaigns and recruitment platforms devised by International Student
Enrolment, Education & Inclusion are reaching wide international audiences; January 2023 saw the
highest-ever monthly pageviews (622,000) of the International Undergraduate Admissions website, as
well as the highest number of International Application click-throughs (3,800) and registrations for
virtual events (601), which are benefiting from increased faculty involvement.

APPOINTMENT

David Cramb has been reappointed as dean of the Faculty of Science for a five-year term effective
January 1, 2024 (following a six-month post-administrative leave). Among his significant achievements
during his first term, he co-created the Faculty of Science Council; helped TMU’s advancement team
raise critical funding towards scholarships and Scholarly, Research, and Creative (SRC) activities;
developed outreach programming through the SciXchange to address imbalances in STEM education and
research; led the introduction of the Stoodis Future Scientist Program to engage Indigenous high school
students in STEM programs; and spearheaded TMU's first-ever participation in the nationwide Science
Literacy Week. When university facilities were closed due to the pandemic, he facilitated uninterrupted
learning by ensuring students had the technology and financial support they needed; created
augmented reality labs to enable experiential learning; and helped to develop the safe work protocol
under which TMU labs were able to reopen. His first term concludes on June 30, 2023. An interim dean
will be appointed to oversee the department during David’s six-month leave.

CONGRATULATIONS

The Black Business Student Association (BBSA) has received the 2023 Associate/Subsidiary Club Award
from the Canadian Association of Business Students. The award recognizes a subsidiary club that has



made meaningful contributions to its student community. The BBSA was founded at the Ted Rogers
School of Management in 2020; it aims to increase the representation of Black students in all TMU
faculties.

Lincoln Alexander Law students Andrea Arbuthnot and Shaun Shepherd received the Spirit of Negotiation
Award at the 2023 Canadian National Negotiation Competition in Montréal. The peer-nominated award
is granted to the team that best exemplifies the values of collaboration, humility, teamwork and respect.

Lincoln Alexander Law students Jordan Haworth, Meagan MacArthur, Julie Matheson and Lila Mansour
have together won "Top Team" at the 2023 Walsh Family Law Moot for second- and third-year law
students in Ontario. The competition was hosted by the Association of Family and Conciliation Courts -
Ontario Chapter and was judged by members of the judiciary and senior family law practitioners.

The documentary short Samgwan, which was written, directed, produced, edited and narrated by
Pamela Palmater, chair in Indigenous governance, was accepted as an official selection at both the
Native Women in Film Festival (held online from March 5-10, 2023) and the Toronto Short Film Festival
(March 19, 2023). Samgwan, whose title is the Mi’kmaw word for water, is based on Pamela’s podcast of
the same name; the film examines ways Indigenous water protectors and their allies are fighting water
pollution.

SustainStudent, a team of students from TMU, has won the National Hackathon run by the
work-integrated learning placement program Experience Ventures, which is run by the Hunter Hub in
Calgary, and in which Zone Learning is a partner. The team, composed of Samin Barakati (Nursing), Anna
Bazangeya (Biology), Olivia Chow (Nutrition & Food), Yumna Moussa (Child & Youth Care), Jasman
Taggar (Nursing), and Melissa Trinh (Business Management), came up with an idea for an app to address
food insecurity on campus. Together, they received a $2,500 prize, and some of the team members are
working with the Social Venture Zone’s ideation program to develop the idea into an actual startup.

Daphne Taras, dean of the Ted Rogers School of Management (TRSM), and Charlie Wall-Andrews, PhD
candidate and lecturer at TRSM, have been named Women of Distinction by the YWCA of Toronto. Their
awards recognize them as, in the YWCA’s words, “visionaries committed to creating a place at the table
for women, girls and gender diverse people.” Daphne’s citation calls her “a trailblazer for women in
male-dominated fields” and “a force for transformation.” Charlie’s citation recognizes her “visionary
leadership,” which has opened up “greater possibilities for women and girls in Canada’s music industry.”

PARTNERSHIPS

Women'’s Sport Initiative — The Future of Sport Lab (FSL) has been selected as the sole academic partner
to the Women'’s Sport Initiative (WSI), a new program funded by Canadian Tire that aims to support
female athletes and increase the visibility of women’s sports. The FSL will receive funding for
undergraduate and graduate students to develop insights and engage in education that will advance
gender equity in sport and, in Canadian Tire’s words, “support the next generation of female leaders in



sport innovation.” TMU’s partnership is one of five that Canadian Tire has announced as part of the WSI,
including a founding partnership in Canada’s first women’s professional soccer league (to launch in
2025).

Media Production in Cairo — The Creative School in Cairo has partnered with Egyptian Media Production
City, the largest media hub in the Middle East and North Africa region, to benefit students in media
production and sport media. Students will be given access to resources such as TV and sound studios,
control rooms, computer labs, permits for off-campus production, and props and sets, as well as
internships and services such as talent scouting and job shadowing. Students will also be included in
industry workshops and professional development programs. The learning components will complement
The Creative School’s curricular delivery in cinematography, editing and post-production, film directing,
media project management, motion graphics, and TV and radio presenting.

EVENTS AND INITIATIVES

Chris Boucher Scholarship — Starting in 2023-24, and for the next four years, The Chang School will offer
the Slimmduck Scholarship, thanks to a $25,000 donation from Canadian Toronto Raptors player Chris
Boucher. The scholarship, named after Boucher’s Slimmduck Foundation, will fund one student per year
through the Spanning the Gaps — Access to Post-Secondary Education program, which offers mature
learners a bridge to education at TMU.

DemocracyXChange Summit — From March 23 to 25, 2023, the Leadership Lab, along with OCAD
University and the Open Democracy Project, presented the fourth DemocracyXChange Summit. The
hybrid event, whose in-person component was held at the TRSM, featured workshops, panel discussions,
networking opportunities and keynote speeches, focusing on three core themes: economic and social
inequality, integrity of information and trust in governance. The summit looked to bridge gaps between
the public, private and not-for-profit sectors, bringing people together to strengthen democratic
institutions and civil society. Nobel Peace Prize winner Maria Ressa gave the closing keynote, “How to
Stand Up to a Dictator,” named after her recent memoir. Other featured speakers were best selling
American author and journalist Anand Giridharadas, who shared a “playbook” for defending democracy
and making meaningful change, drawing on his latest book, The Persuaders; and Maurice Mitchell,
American activist and director of the Working Families Party, who spoke about building more resilient
movements for justice and equality.
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SUMMARY:

The Pension and Benefits Act (“PBA”) requires registered pension plans to file a Statement of
Investment Policies and Procedures (“SIP&P”) with the Financial Services Regulatory Authority of
Ontario (“FSRA”) and to review the SIP&P annually. Attached for the Board of Governors’ review is a
revised SIP&P for the Toronto Metropolitan University Pension Plan (“TMUPP”).

The Ontario Municipal Employees Retirement System (“OMERS”) made changes to its SIP&P effective
January 1, 2023 and as a result, Toronto Metropolitan University’s (the “University”) SIP&P has been
amended to reflect the OMERS changes that apply to the TMUPP as follows:

e Updating all references to Ryerson University to Toronto Metropolitan University
e Expanding the definition of infrastructure in section 3.3.3
e Updating the Environmental, Social & Governance factors in section 3.0

Proteus, a HUB International Company (“Proteus”), has reviewed the OMERS SIP&P changes and
confirmed the appropriateness of the changes to the University’s SIP&P.

BACKGROUND:

Prior to 2016, the University had adopted the OMERS SIP&P because the assets of the TMUPP are
invested on a co-mingled basis with the OMERS plan assets. As a result of amendments to the PBA,
the University was required to develop its own SIP&P, which the Board of Governors approved on
September 28, 2015. Proteus, who provides pension plan governance and investment consulting
services, assisted the University in developing and regularly updating the University’s SIP&P.

The University’s SIP&P was amended in April 2022 to reflect changes that OMERS made to its SIP&P in
January and March of 2022.

ATTACHMENTS: SIP&P with tracked changes
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1.2

SECTION 1 - INTRODUCTION

PURPOSE OF THE PLAN

The Toronto Metropolitan University (“TMU”) Ryersen Retirement-Pension Plan (the
"Plan") was established in 1964 by RyersenrTMU-Uriversity's Board of Governors (the
“Board”) to provide retirement income benefits to RyersenrTMU Yniversity-Plan
Members (“Plan Members”) as described in the RyerserTMU RetirementPension Plan
Text (the “Plan Text”). Membership in the Plan is available to all full-time career
employees at RyersenrTMU-University, as well as several classifications of term
employees, subject to the applicable minimum service requirements and other
conditions outlined in the Plan Text.

NATURE OF THE PLAN

The Plan is registered as a defined benefit pension plan. The Plan is contributory and is
funded by egual-contributions from Ryersen-UriversityTMU and the Plan Members.
The contribution rates are determined by Ryersen-YniversityTMU and are based upon
the funding requirements of the Plan following discussions with the Plan’s actuary.
Funding requirements of the Plan are therefore subject to change and may result in
changes to the required contribution rates. Contribution rates do not determine the
amount of pension payable from the defined benefit plan.

The Plan provides a pension benefit for normal retirement at age 65 based on the
following formula: 1.35% of the member’s highest annual average earnings over 60
consecutive months up to the maximum pensionable earnings limit of the member’s
final year, plus 2.0% of the member’s highest annual average earnings over 60
consecutive months in excess of the maximum pensionable earnings of the member’s
final year, the sum multiplied by the number of years of credited service to a
maximum of 35 years. The Plan pension formula includes a bridge benefit paid to age
65, as well as survivor benefits and early retirement options. All pensions are indexed
to the Consumer Price Index for Canada to a maximum of eight per cent per year with
any excess carried forward to future years.

Between 1965 and 1995 a number of agreements were made between Ryersen
YniversityTMU and the Ontario Municipal Employees Retirement Board ("OMERS")
whereby it was agreed that OMERS would manage and administer the Plan. Each
agreement was approved by the Ontario Lieutenant Governor by Order in Council. The
current agreement (the “OMERS Management Agreement”) is dated as of April 1, 1995
and approved by the Ontario Lieutenant Governor by Order in Council 2211/95. Under
this agreement OMERS ceased providing day to day administration of the Plan and
agreed to invest the portion of pension assets transferred to it by the Trustee of the
Ryerson-RetirementTMU Pension Plan Trust Fund (the “Fund”), Royal Trust
Corporation of Canada (currently known as RBC Investor & Treasury Services). The
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purpose of the Fund is to provide the Plan Members with retirement benefits as
described in the Plan Text.

The portion of the Fund held from time to time for investment purposes by OMERS is
referred to herein as the “OMERS-Invested Ryersen-TMU Fund”.

The Plan also maintains a “Liquidity Account” which is held by the Trustee RBC Investor
& Treasury Services. The Liquidity Account is separate from the OMERS-Invested
Ryersen-TMU Fund and is not managed by OMERS. The Liquidity Account has been
established to receive contributions, disburse benefit payments, and transfer assets
between the Liquidity Account and the OMERS-Invested Ryersen-TMU Fund.

The combined assets of the OMERS-Invested Ryersen-TMU Fund and the Liquidity
Account represent the total assets of the Fund.
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1.3

PURPOSE OF THE STATEMENT

This Statement of Investment Policies and Procedures (“Statement”) addresses the
manner in which the Plan’s assets shall be invested. The Statement defines the Plan’s
governance structure and other procedures adopted for the ongoing operation of the
Plan. The Plan is registered with the Financial Services Commission of Ontario (“FSCO")
and is subject to the Pension Benefits Act of Ontario (“PBAQ”). Investments shall be
selected in accordance with the criteria and limitations set forth in this Statement and
in accordance with all applicable legislation including the PBAO, Schedule Il of the
Federal Government’s Pension Benefits Standards Regulations (“PBSR”), and the
Income Tax Act (“ITA”) of Canada as administered by the Canada Revenue Agency
(“CRA”). Inthe event of a conflict between applicable legislation and this Plan
Statement, the legislated regulations prevail. The Statement is available to Members
for inspection without charge and copies are available upon request.

In establishing this Statement, a Standing Committee of the Board referred to as the
Employee Relations & Pension Committee (the “Committee”) is acting in accordance
with its responsibility to the participants of the Plan and its beneficiaries. The basic
goal underlying the establishment of this policy is to ensure that the assets of the
Fund, together with the expected contributions and investment income to be earned
by the Fund, shall be invested in a prudent manner, so that the Fund shall be sufficient
to meet the member benefit obligations of the Plan as they come due.

Assets must be managed with the care, skill and diligence that a prudent person in
similar circumstances would exercise in dealing with the property of another person.
In particular, prudent limits must be attached to purchases of individual investments.
The investment managers should use, in investing the Fund, all relevant knowledge
and skill that the investment managers possesses by reason of their profession and
business qualifications.

This Statement may be changed or modified at any time by recommendation of the
Committee and action of the Board.
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SECTION 2 - PLAN GOVERNANCE

2.1 BOARD OF GOVERNORS

Ryersen-UniversityTMU is the Plan sponsor and acts as the administrator of the Plan.
In particular, the Board is responsible for ensuring that the Plan is managed prudently
for the benefit of its Members. The Board is responsible for approving all amendments
to the Statement and has delegated various oversight responsibilities to the
Committee. Other parties involved in the management and/or oversight of the Plan
include the Joint Pension Committee which is comprised of members from Ryersen
UniversityTMU’s employee constituency groups, the Ryersen-UniversityTMU Executive
Group, Human Resources Pensions & Benefits, and OMERS which is responsible for the
investment of the OMERS-Invested Ryersen-TMU Fund in accordance with the OMERS
Management Agreement. Several outsides parties have been hired to provide advice,
administer data, and produce statements.

2.2 EMPLOYEE RELATIONS & PENSION COMMITTEE

The mandate of the Committee is to review and, from time to time, recommend
changes and improvements in the Ryersen-RetirementToronto Metropolitan University
Pension Plan (TMUPP) or make any decision or take any action related to the Plan as
has been delegated to that Committee by resolution of the Board, and to consider and
make recommendations to the Board on all matters respecting employee relations
except negotiations.

The Committee has delegated several tasks to various parties and has retained
advisors and agents to assist it in carrying out its duties, meets at least three times
annually and its responsibilities include the following:

= Qversee that RyersenUniversityTMU has satisfied all of its pension plan
governance and fiduciary obligations;

= Advise the Board on policy issues;
= Review the annual audited financial statements of the Plan;

= Periodically review and make recommendations with respect to all external
relationships having to do with the Plan administration including but not limited to
the appointment of the Plan actuary and the Plan administrator;

= Monitor the performance of the Plan’s investments and recommend to the Board
the appointment of investment counsel and investment managers;

= Monitor to ensure that the Plan investments and funding are managed according
to the laws and this Statement;

= Recommend Statement and Plan amendments to the Board for approval.
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2.3

2.4

OMERS

The Plan allows for investment of the OMERS-Invested Ryersen-TMU Fund by OMERS.
The Committee recognizes that OMERS independently maintains, and is governed by,
its own Statement of Investment Policies and Procedures. The OMERS Management
Agreement provides that the OMERS-Invested Ryersen-TMU Fund will be commingled
with the OMERS Primary Pension Plan fund for investment purposes including
earnings, policies and goals. It explicitly states that OMERS shall have no responsibility
for determining whether investment in the commingled fund is consistent with this
Statement or otherwise appropriate for the Fund. Accordingly, the Committee shall
carefully monitor the OMERS Primary Pension Plan Statement of Investment Policies
and Procedures as amended from time to time to confirm it continues to be consistent
with the Plan’s investment policies and goals.

OMERS has the following responsibilities:
= Holding and investing the OMERS-Invested Ryersen-TMU Fund on a commingled
basis with the OMERS Primary Pension Plan;

=  Meeting with the Committee to present its analysis of the investment performance
and to describe its current and future investment strategies;

= Regularly preparing and providing to the Committee written investment
performance reports;

= Informing the Committee of any changes to its Statement of Investment Policies
and Procedures, and any significant changes to its organization or investment
strategies;

= Exercising the care, skill and diligence required by Section 22 of the Pension
Benefits Act (Ontario).

CONFLICT OF INTEREST

The Board, the Committee and any employee, agent or advisor directly retained by
Ryersen-UniversityTMU to provide services related to the administration of the Plan
(except as provided in the OMERS Management Agreement) shall comply with Ryersen
UniversityTMU's Conflict of Interest policy and procedures, and By-law No.1, Article 8,
declaration of interest provisions. Further, all individuals must further disclose
immediately to the Committee, any actual or perceived conflict of interest which could
affect their ability to render objective advice or services affecting the administration of
the Plan. These individuals shall also abstain from voting on matters where an actual
or perceived conflict of interest appears.
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2.5 RELATED PARTY TRANSACTIONS

The Plan or OMERS may enter into a transaction with a related party, as determined
under the applicable legislation (i.e. PBA or ITA). OMERS’ transaction with a party
related to them will also be in accordance with the requirements of the OMERS
‘Related Party Transactions Review Policy’. For the purposes of the applicable
legislation, a transaction is considered to be nominal or immaterial at the time the
transaction is entered into or completed for:

= TMURyersen-University if its value is no more than 3% of the market value of the
Liquidity Account;

= OMERS if its value is no more than 3% of the market value of the OMERS Primary
Plan Fund.

2.6 STANDARD OF PRUDENCE

All persons charged with investment responsibility over the assets of the Fund are
required to ensure compliance with the quantitative restrictions set out in Schedule Il
of the PBSR.

2.7 STATEMENT REVEIW

This Statement is to be reviewed by the Committee at least annually. In formulating its
Statement amendment recommendations for the Board of Governors, the Committee
will take into account whether any significant developments have occurred including:

= Changes to the OMERS Statement of Investment Policy and Procedures or any of
the other OMERS policies mentioned in this Statement;

= Governance changes;

= Changing investment beliefs;

= Changes to the demographics of the Plan’s Membership;

= New investment strategies;

= Changes to legislation;

= Any practical issues arising from the application of the Statement.

The Plan Administrator will file a copy of the amended Statement with the Financial

Securities Commission of Ontario, as well as with the Plan’s actuary, within 60 days
following the Statement’s amendment date.
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SECTION 3 - INVESTMENT POLICY

3.1 RETURN EXPECTATIONS

Ryersen-UniversityTMU is committed to providing secure pensions through receipt of
contributions and by investing activities informed by the long-term strategic asset mix,
which is based on the last completed asset-liability study performed by OMERS,
designed to deliver approximately 7% average annual net nominal returns over the
long-term. In estimating long-term return expectations there is risk that actual results
may be different. Ryersen-UniversityTMU’s long-term investment goal is to ensure that
the value of the Fund exceeds the present value of all accrued pension benefits
promised to the Plan Members. The Fund shall be managed on a going-concern basis.

3.2 STRATEGIC ASSET ALLOCATION

OMERS uses four strategic asset groups (fixed income, equities, real assets and short-
term instruments) as part of the long-term strategic asset allocation for the Plan.

These asset groups are comprised of the following asset classes:

= Fixed income includes bonds and credit investments (public or private);

= Equities includes public equity and private equity;

= Real assets includes infrastructure and real estate; and

= Cash and funding —includes cash and equivalents, recourse debt and derivatives.

The following long-term strategic asset mix allocations were established by OMERS

have been adopted by RyersenUniversityTMU:

Asset Group' Minimum Target Maximum
Fixed Income
e Bonds 3% 7.5% 20%
e Credit 12.5% 20% 30%
Equities
e Public 20% 27.5% 40%
e Private 12% 17.5% 22%
Real Assets
¢ Infrastructure 17% 25% 32%
¢ Real Estate 12% 22.5% 27%
Cash and Funding -20% -40%

* Ryerson-UniversityTMU maintains a separate Liquidity Account which receives contributions and disburses benefit payments.
This account has been excluded from the above noted targets, minimums and maximums.

Implementation of the long-term strategic asset group mix is completed in a prudent
manner subject to market conditions and investment opportunities. OMERS
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3.3

implements the strategic asset group mix through its investment entities and through
external service providers or other entities (including, without limitation, external
professional investment advisors, third-party managed funds, pooled funds, unit trusts
and similar vehicles).

CATEGORIES OF INVESTMENTS

The Fund is invested directly and indirectly in the four asset groups identified above.
Within each asset group there are various asset classes. Depending on the nature of
the investment, it is possible that an investment could fit within the description of
more than one asset class in which case the asset will be classified according to the
class to which it most closely aligns based upon an assessment of its underlying
characteristics. The asset groups described below may include other asset classes
which share similar risk/return characteristics.

3.3.1 Fixed Income

Fixed income investments typically pay a fixed or floating amount of interest at
regular intervals over a period of time, as well as return of the original principal
investment at maturity. Coupon payments and contractual maturities of fixed
income investments provide liquidity to the Plan. The fixed income asset group
includes the following asset classes:

a) Bonds —debt issued by governments or government agencies, including
derivatives that emulate such instruments; this may include nominal or
inflation linked securities where the underlying principal or return is
indexed to inflation; and

b) Credit investments - debt issued by an entity that is neither a
government nor a government agency including derivatives that
emulate such instruments; this may include nominal or inflation linked
securities where the underlying principal or return is indexed to
inflation. They may have fixed or floating rate payments, be secured by
other assets or be convertible into other securities, and be issued by
either public or private companies. Credit investments includes asset-
backed financing such as royalty-related income streams.

In relation to the above, investments in category a) and b) will have a minimum
credit rating of BBB. Investments in category c) can be below investment grade.

3.3.2 Equities

Equities include both public equities and private equities:
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3.4

Public equities are securities that represent ownership in a reporting issuer
and include securities listed on recognized exchanges. Public equities
include domestic and global equities, commodities, equity derivatives,
equity pooled vehicles such as ETFs, hedge funds, closed end funds and
publicly traded REITs;

Private equity is the ownership of equity or equity-like securities in
companies (including funds) that do not generally trade on a recognized
exchange. Private equity investments have the potential for higher returns
than investments in public equities through active management and
increased leverage but have potentially higher return volatility than other
asset classes. Venture capital and growth equity are considered to be
private equity.

3.3.3 Real Assets

Real assets include private investments in infrastructure and real estate:

Infrastructure investments are generally direct investments in large-scale
services (e.g. -teHreads;electricity productionand-transmissien utilities,
transport, data infrastructure, social infrastructure, and power generation
including renewables) or businesses with high barriers to entry, that are
resilient through economic cycles, and are often supported by public
regulation or by substantially contracted revenue streams that operate
over extended periods of time. Infrastructure investments are expected to
produce predictable and stable cash flows and returns.

Real estate investments are generally direct and indirect investments in
real estate assets (e.g. industrial, office, retail, hotel, and residential
income producing properties and development properties) or real estate
management businesses. A diversified portfolio of real estate investments
is expected to produce predictable and stable cash flows and returns.

3.3.4 Cash and Funding

Cash consists of cash and equivalent investments used to maintain plan
liquidity. Funding includes debt guaranteed by OAC to gain exposure to other
asset classes to the extent it has not been allocated as debt to an asset class.
Derivative exposure is reflected in each asset class, with an offset included in
cash and funding.

EXPOSURE TO FOREIGN ASSETS

Foreign investments are permitted as they may provide the benefit of diversification to
the Plan. Such investments could include components of any of the asset classes
described above.
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3.5 SHORT SELLING OF SECURITIES

OMERS may short sell securities in public market assets to enhance expected returns
or protect capital. Engaging in short selling of securities will only be done after full
consideration of the related risks. These risks will be identified, measured, managed
and monitored.
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3.6 RISK MANAGEMENT

Ryersen-TMU is exposed to a variety of investment risks. These include but are
not limited to:

= Market risk (e.g., interest rate risk, foreign currency risk);
= Liquidity risk; and
= Credit risk.

These risks are measured and managed by OMERS using systematic
guantitative and qualitative approaches that assist in assessing the total risk
associated with the Fund's investment activities. The OMERS risk management
function assesses key investment risks.

To manage funding risk and investment risk, periodic asset liability studies will
be conducted along with ad-hoc projections of the Plan’s financial position.

3.6.1 Asset/Liability Management (ALM) Process

OMERS regularly reviews the composition of its portfolios and adjusts its
exposures based upon its risk appetite. The Committee will periodically review
the characteristics of the Ryersen-RetirementPensionPlan’sTMUPP’s
demographics and liability profile relative to those of the OMERS Primary
Pension Plan to ensure they are reasonably similar and that the strategic asset

allocation remains appropriate for the Ryersen-RetirementPension
Plan-TMUPP.

3.6.2 Diversification

Diversification is an important risk management tool because it reduces the
variability of returns by spreading the Fund’s long-term risk among:

= asset classes;

= counterparties;

= countries and sectors;
= asset holding periods;
= currencies;

= and securities

3.6.3 Derivatives

Ryersen-UniversityTMU recognizes that OMERS uses exchange-traded, over-
the-counter and other forms of bilateral derivative contracts to gain, reduce or
hedge exposure to interest rates, foreign exchange rates, credit, debt
instruments, commodities, public equities and other indices. Types of
derivatives used include listed futures, options (listed and over-the-counter),
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3.7

3.8

3.9

swaps and forwards. Exchange-traded derivative and cleared over-the-counter
positions are regularly valued using quoted market prices, where available,
while bilateral over-the-counter derivatives are marked-to-market. Derivatives
are only used after full consideration of the related risks and in accordance
with internally approved limits and applicable laws and regulations.

LIQUIDITY

The liquidity of specific asset classes is considered by OMERS in the development of
the strategic asset mix. Plan liquidity is managed to ensure that sufficient liquidity is
available to meet future obligations as they become payable during both normal and
adverse market conditions.

The Plan also maintains a Liquidity Account held by the Trustee RBC Investor &
Treasury Services. The Liquidity Account is separate from the OMERS-Invested Ryersen
TMU Fund and is not managed by OMERS. The Liquidity Account has been established
to receive contributions, disburse benefit payments, and transfer assets between the
Liquidity Account and the OMERS-Invested Ryersen-TMU Fund. Investments of the
Liquidity Account are managed with a short-term time horizon. An appointed delegate
of the Committee is responsible for overseeing the Liquidity Account and ensuring
sufficient liquidity is maintained to meet the financial obligations of the Plan as they
come due. The Committee’s delegate is also responsible for communicating the Plan’s
liquidity requirements to OMERS with reasonable advance notice. Contributions to the
Liquidity Account which are in excess of the required disbursements may be
transferred to OMERS. OMERS may also periodically be instructed to transfer assets to
the Liquidity Account when disbursements required for benefit payments exceed the
available balance of the Liquidity Account.

DELEGATION OF VOTING RIGHTS

Responsibility for exercising all voting rights acquired through the Plan's investments
has been delegated to OMERS. OMERS is expected to exercise voting rights in a
manner that is consistent with its Proxy Voting Guidelines and make the policy
available to the Plan upon request. OMERS may engage a proxy voting service
provider.

CONSIDERATION OF ENVIRONMENTAL, SOCIAL AND GOVERNANCE FACTORS

Ryerson-UniversityTMU believes that well run companies with sound environmental,
social and governance (“ESG”) practices will perform better in the long-term. Ryersen

Statement of Investment Policies and Procedures, Approved April 282422, 20222023 13



3.10

3.11

Ryersen-UniversityTMU recognizes that OMERS incorporates ESG factors, including
climate change, into its decision-making process and asset management practices, as
such factors could have a material impact on investment performance. Approaches to
ESG integration for investments vary by strategy, in a manner consistent with OMERS
policies, procedures and guidelines. OMERS may, without input from or consultation
with Ryersen-UniversityTMU, determine that there are industries, sectors,
jurisdictions, markets, or companies where the risks posed by ESG factors outweigh
any potential benefits of investing. OMERS seeks to actively engage with investee
companies and other stakeholders to promote sustainable business practices and long-
term thinking while addressing material ESG factors in their strategy and operational

practices.
OMERS exercises voting rights in respect of its public equity portfolio in a manner
consistent with the OMERS Proxy Voting Guidelines. 6MERS-may-also-enrcourage

Ryersen-TMU believes that the consideration of ESG factors is both prudent and
consistent with its objective to meet its tenrg-term-paymentfinancial obligations te
membersand fulfill the pension promise.

VALUATION OF INVESTMENTS

Investments are stated at fair value. Fair value represents 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. It is best evidenced by a quoted market
price, if one exists. Ryersen-niversityTMU recognizes it is OMERS’ practice to use
qguoted independent market prices for the valuation of assets wherever such quoted
prices exist.

Where a market price is not available, an estimate of fair value will be prepared in
accordance with generally accepted valuation practices applied on a consistent basis.
At least once every three years, external accredited valuators perform an independent
valuation or conduct a review of OMERS’ valuations in respect of significant private
assets to confirm the reasonableness of the valuations as well as the methodologies
employed.

The valuation of investment assets requires significant judgment. Valuations are tested
for reasonableness against appropriate public comparables as available. The resulting
values are included in the OMERS annual financial statements which are audited by an
independent firm of Licensed Public Accountants.

SECURITIES LENDING

OMERS may engage in securities lending activities of the Fund’s securities to (i) to
generate incremental income (ii) for liquidity management purposes, and (iii) in order
to facilitate collateral transformation and to support security borrowing activities.

Statement of Investment Policies and Procedures, Approved April 282422, 20222023 14



3.12 COLLATERAL

OMERS may pledge, charge or otherwise grant a security interest in assets or post
margin as required to, for instance, complete derivative transactions, secure a
permitted borrowing or to complete a short sale, or in connection with a repo or
reverse repo transaction in accordance with all applicable laws.

Assets that can be pledged for collateral are set out in legal agreements or are defined
by exchanges. The level of collateral pledged is determined and monitored as part of
OMERS’ management of liquidity risk.

Statement of Investment Policies and Procedures, Approved April 282422, 20222023 15



3.13

3.14

3.15

3.16

BORROWING

Borrowing or providing guarantees on behalf of the Fund is permitted in accordance
with the PBA and the ITA (“Permitted Borrowing”).

REPURCHASE TRANSACTIONS

Ryrersen-UniversityTMU recognizes OMERS enters into securities repurchase (“repo”)
transactions for liquidity management purposes and may enter into reverse repo
transactions to generate incremental income. Any decision by OMERS to use repo
transactions will include consideration of the impact on the OMERS Primary Pension
Plan. OMERS only enters into reverse repo transactions in respect of readily
marketable liquid securities.

DERIVATIVES, REPO AND SECURITIES LENDING COUNTERPARTIES & DOCUMENTATION

Ryerson-UniversityTMU recognizes that OMERS has established procedures that
regulate the approval and ongoing assessment of all counterparties with whom it
transacts. In addition, OMERS ensures these relationships are governed by appropriate
documentation that contains specific procedures for close-out netting and termination
rights following the default of a counterparty.

PERFORMANCE MEASUREMENT & BENCHMARKING

Investment performance will be evaluated against absolute return, and in certain instances
relative, benchmarks that are established annually by OMERS.

Statement of Investment Policies and Procedures, Approved April 282422, 20222023 14



SECTION 4 - REVIEW

4.1 SELECTION OF INVESTMENT MANAGERS AND FUND OPTIONS

In the event that an additional investment manager is required, the Committee will
undertake an investment manager search, and may use the assistance of a third-party
investment consultant. The criteria used for selecting a new investment manager will
be consistent with the investment policy set out in Section 3 of this Policy.

4.2 REPLACEMENT OF INVESTMENT MANAGERS AND FUND OPTIONS

If the Committee chooses to undertake a review, any managers may be replaced in
accordance with the same procedure described in Section 4.1.

Statement Approved and Adopted by
The Board of Governors of
Ryersen-Toronto Metropolitan University

April 282224, 26222023
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APPENDIX

The strategic asset mix is described in the Statement of Investment Policies and Procedures
(SIPP). This appendix has been prepared exclusively to provide the disclosure required by
subsection 78(7) of the General PBA Regulation. To the extent of any inconsistency between
this appendix and any other provision of the SIPP, the other provision of the SIPP prevails.

Investment Category

Asset Classes in the SIPP

Target

1. Insured contracts Fixed Income
2. Mutual or pooled funds or segregated [Equities, Real Assets, Fixed Income,

funds Short Term Instruments
3. Demand deposits and cash on hand Short-term instruments
4. Short-term notes and treasury bills Short-term instruments -20%
5. Term deposits and guaranteed Short-term instruments

investment certificates
6. Mortgage loans Fixed Income
7. Real estate Real Assets 22.5%
8. Real estate debentures Fixed Income
9. Resource properties Equities
10. Venture capital Equities
11. Corporations referred to in subsection [Equities, Fixed Income, Real Assets,

11(2) of Schedule lll to the federal Short-term instruments

investment regulations
12. Employer issued securities Not Applicable
13. Canadian stocks other than investments[Equities

referred to in rows 1 to 12

45%

14. Non-Canadian stocks other than Equities

investments referred to in rows 1 to 12
15. Canadian bonds and debentures other [Fixed Income

than investments referred to in rows 1

to 12

10%

16. Non-Canadian bonds and debentures [Fixed Income

other than investments referred to in

rows 1to 12
17. Investments other than investments Equities, Fixed Income, Real Assets, 42.5%

referred to in rows 1 to 16 Short-term instruments

Statement of Investment Policies and Procedures, Approved April 282422, 20222023 1g




DRAFT RESOLUTION

Re: Statement of Investment Policies and Procedures Amendments

BE IT AND IT IS HEREBY RESOLVED:

THAT the Board of Governors approves the proposed amendments to the Toronto
Metropolitan University’s Statement of Investment Policies and Procedures, as

presented.

April 24, 2023
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BOARD OF GOVERNORS
April 24, 2023

AGENDA ITEM: 2023-24 Budget Priorities and Expenditures

STRATEGIC OBJECTIVES:
X_ Academic

___Student Experience
__ Space Enhancement
___X Reputation Enhancement
___X_Financial Resources Management
__ Compliance (e.g. legislatively required)

X_Governance
ACTION REQUIRED: Approval

SUMMARY:
The recommended Toronto Metropolitan University (the “University”) budget for 2023-24 is
being presented as a balanced budget to the Board of Governors for approval.

While this budget is being presented during a time of uncertainty, the five principles
underlying its development remain the same as those in previous years:

Prioritize students

Protect TMU'’s core business

Be fair and transparent

Remain forward-looking

Conduct wide consultations with the community

BACKGROUND:

Although the 2023-24 budget was finalized in a continued time of restricted revenues and
uncertainty, the University is presenting a balanced budget that manages this uncertainty while
focusing on strategic priorities.

The ongoing tuition rate freeze for most domestic students and limited ability to increase
tuition rates in other areas presents financial challenges. There are no new funded domestic
spaces from the province and there are significant cost pressures related to inflation. The
University continues to build international spaces in a challenging environment and is
projecting an increase in international enrolment.

The strategy to balance includes implementing an across-the-board three point five percent



Toronto

Metropolitan
University

(3.5%) base budget reduction and a centrally funded reduction of zero point five percent
(0.5%).

It is important that the community continues to work together to ensure the health of the
University in an uncertain financial environment. The University community has made
significant efforts to handle the budget challenges over the past few years.

ATTACHMENT: 2023-24 Budget Priorities and Expenditures Presentation

PREPARED BY:

Name: Glenn Craney, Chief Strategy Officer
Joanne McKee, Chief Financial Officer

Date: April 12,2023

APPROVED BY:
Name: Roberta lannacito-Provenzano, Interim Provost and Vice-President Academic
Date: April 12,2023
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|. Situational Overview

Toronto
Metropolitan
University

Overview

» We present Toronto Metropolitan University’s 2023-24 proposed
budget in a continued time of restricted revenues and uncertainty:
+ Continued tuition fee freeze for most students — limited ability to increase
in specific areas
* No new funded domestic spaces from the province
» Continuing to build international spaces in a challenging environment
» Cost pressures related to inflation

* We are presenting a balanced budget that manages this
uncertainty while focusing on strategic priorities

Toronto
Metropolitan
University




Key Drivers of the Operating Budget

Enrolment:
» Strong domestic demand: Toronto Metropolitan University (TMU) has a large number of applications to spaces
» Plan to hold domestic enrolment to level capped by Government; international enrolment projected to increase

» Restricted ability to expand international recruitment given visa processing delays and continued COVID restrictions in some countries

Government Fee Policy:

+ Tuition fees for most domestic students remain frozen for 2023-24 with a few exceptions: increase permitted for out-of-province
students (small proportion of enrolment); application for consideration under tuition anomaly initiative (pending)

« International fees remain unregulated

Government Grants:
« System caps funding of domestic undergraduate and graduate enrolments
+ No changes to operating grants
» Strategic Mandate Agreement — planned link to funding in 2023-24

Compensation:
« Salary and benefits inflationary costs per collective agreements

+_Bill 124 impact on salaries
Toronto
Metropolitan
University

Enrolment Forecast

» TMU remains very competitive in terms of number of applications from
domestic secondary students in Ontario

» Small increase to domestic intake over Fall 2022 levels to ensure enrolment
remains at Ministry funded levels
» Enrolments in 2020-21 and 2021-22 increased significantly during the
pandemic (increased retention; higher than average course loads)

» Continued increase in international enrolment projected for Fall 2023 over pre-
pandemic levels
* Fall 2022 was a challenging year due to federal government visa
restrictions
* Planned intake of 1,100 Year 1 international students — higher than Fall
2022, same level as Fall 2021

Toronto
Metropolitan
University




Enrolment Plan: Undergraduate
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Enrolment Plan: Graduate
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Enrolment Plan
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Enrolment: Risk Mitigation
» Domestic

+ Continued, proactive enrolment management to ensure timely conversion
of applicant pool

* International

* Increased enrolment intake over 2022-23
« Intensify recruitment efforts with focus on yield and conversion
« Toronto Metropolitan University International College (TMUIC): partnership
with Navitas continues to increase with more than 500 first year students
* New Winter intake - planning for more than 200 new students, expanded
number of programs offering winter intake
Toronto

Metropolitan
University 10
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Tuition Fees

+ Continued tuition fee freeze for most programs in 2023-24:
* Fourth year of tuition fee freeze for Ontario students
* New Tuition Fee Anomaly Initiative

* Increases are restricted to first year students in programs with fees that are
at least 15% lower than the provincial average

» TMU has applied for an increase across 3 programs — undergraduate
business, undergraduate engineering and MBA

» Awaiting decision by Ministry
* Allowable fee increase for domestic, out-of-province students
* International fees remain unregulated

* International tuition fee increase will keep fees slightly lower than the
system average

Toronto
Metropolitan
University
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Government Funding: 2023 Provincial Budget
* Ontario budget released March 23
» Focus on long-term fiscal health; emphasis on infrastructure such as
highways and transit

» No changes in operating grant funding and no significant new
investments

* Link to performance funding through the Strategic Mandate Agreements
to begin in 2023-24

* Increased spaces:
» Undergraduate and postgraduate medical education
* Nursing

* Re-announcement of existing facility renewal and equipment funding

Toronto
Metropolitan
University
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Ministry Initiatives
* Public Sector Financial Accountability Framework

* Report out on eight financial metrics
* Details still to be finalized

* Blue-Ribbon Panel — established by Ministry in March; will
examine issues related to:
» Enhancing student experience and access
» Rewarding excellence and financial sustainability
 Improving labour market alignment
» Promoting economic growth and prosperity
+ Keeping education affordable

Toronto
Metropolitan
University
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Strategic Mandate Agreement 3 (SMA3)

* Ministry will activate performance-based funding for 2023-24.
* Set at 10% or $25.4 M next year rather than the previously planned 55%.
« Decision on 2024-25 percentage will be informed by the work of the Blue-
Ribbon Panel

* Previous years saw data collection for metrics but no link to funding

* Ministry has added a “stop-loss” mechanism to cap losses for performance
falling below 95% of target. Risk of COVID-19 affecting performance on

metrics in latter years of SMA3 due to slip-year/lagging nature of SMA data

» TMU is continuing to participate in the SMA3 Year Three Annual Review
Process, which concludes in May

Toronto
Metropolitan
University
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. .
.
SMA3 Funding Metrics: 2022-23 Targets
— . 202223 Mirimum
Historical Results "
SMA3 Funding Metric Historioal Results 2022:23 Targett™ Allowable 2022:23 Resut*
Graduale Rale n Relaled Fied 59.1%,89.4%,89.6%,920% 9050% B0.18% Under Review
Insttuional SirengthVFocus (as % of total envolment) | 51.4%,51.5%,52.1%, 522% 51.46% 4002% 5268%
Graduation Rate 72.5%, 74.4%, 75.1%, 75.3% 75.12% 74.31% 76.43%
oeasarch Funding & Capaly (% of Onlario Sysem | gy 1.6%, 1.9%,20% 1.94% 1.86% 208%
o gy Pact (ot enrolment as % of 23%,2.3%, 24%, 25% 243% 235% 249%
Eoun%cm:ﬁ;m?m Number of start-ups (institution- 325, 354 335, 361 %0 s P
Graduate Earmings (median eamings after 2years) | $47,601, $49,684, 850,404 55003 48478 $50827
Experiental Loarming 62:3%63.7%.65.0%,655% 6527% 64.35% 6.74%
Innovaton (Private Sector Research Funding) $120M, $13.1M, S15.0M $135M s13.1M $150M
Skills & Competencies NA NSSE2023 participant NSSE2023 participant NSSE2023 participant
* This information is based on the mmvstry s current working materials and from University as pammne SMA3 Annual
Evaluation Process (which began on December 12, 2022 and Vay5, 2023by ) and tofurther rvision.
* Under discussion with the m\ms(ry o e i alonatio et inthe rior year wtichves anuter
e s arch 24, 20 ing wil be acivaled begining i TS does ngt et the esults shown above as 2022- 23
 prvens yors o SR s ot clltion o o Aol s o, In 202524 perfopercs e ing w5 st at 107, s proviusly
lannect 535 Seing ofhe 203425 perceniaga vel s beer dfee b the miay pending oUtoome of  blue-nEbon panel. The iy hes added a slop-oss”
mechanism to cap losses for performance falling below 95% of target
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Goals and Guiding Principles

* Reinforce Toronto Metropolitan University’s mission and strategic
priorities
» Maintain balanced operating budget

Guided by five principles:
1. Prioritize students
Protect TMU’s core business
Be fair and transparent
Remain forward-looking
Conduct wide consultations within the community

abrwbd

Toronto
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Budget Development Timeline

January:
» Update to Board

February/March:
» Academic and administrative units asked to develop plans for 3.5% base
reduction
» Community budget consultations
 Update to Board and university community
March/April:
* University-wide budget consultations
+ Ontario 2023 budget released
* Preparation of university budget based on budget consultation process for
approval by President and Board of Governors

Toronto
Metropolitan
University
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Stay Focused, Work Together

Five complementary plans serve as a blueprint for the next several
. ACADEMIC
years: PLAN :
« Academic Plan
« Strategic Research Plan
. STRATEGIC CAMPUS
* International Strategy Plan RESEARCH MASTER
« Campus Master Plan PLAN BLAN
« Toward TMU 2030, University Advancement Plan

These plans are united by the Strategic Vision 2020-2030. STRATEGIC

VISION @

Priorities articulated in the Academic Plan:

« The Student Experience

Scholarly, Research, and Creative Activity and
Graduate Studies

Advancing Indigenous Initiatives
Innovation: Continuing to Challenge the Status Quo
« Community and Urban Partnerships

g INTERNATIONAL
;ouauo =~ STRATEGY | =5

Toronto
Metropolitan
University
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Budget Feedback

» Feedback during consultations included:

» Continue to support students academically, financially and socially
» Key focus on mental health and student wellness
« Continued focus on improving academic quality
« Recognize and support unique needs of international students
+ Continue to prioritize the learning experience at TMU
» Support faculty and staff
* Focus on the safety of the community
« Build on the lessons learned from remote work
+ Pay attention to wellbeing

» Focus on our values and our priorities

Toronto
Metropolitan
University
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Strategic Investments: One-Time Funding

» Commitments to our people and values:
« Community wellness — students, faculty and staff
» Equity — Continued implementation of Standing Strong Task Force; addressing
Anti-Black Racism; Truth and Reconciliation initiatives
* New initiatives
» School of Medicine (initial funding through reserves with commitment for full
government support)
* Investments in our future:
* International student support / recruitment
» Revenue generating activities

« Digital strategy
* Future of work

« Investments in our campus (e.g. sustainability, security, campus master plan)

Toronto
Metropolitan
University
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2023-24 Strategy to Balance

» Revenue projected to increase by 1.7%
* No operating grant growth
» Domestic tuition fee freeze for majority of Ontario students
« Implement allowable rate increases (international, out of province, tuition

anomalies)

* Cost escalation projected to increase by 3.1%
« Inflationary pressures: salary / benefit increases; non-salary costs
* Bill 124
* Teaching costs
* International delivery costs
» Deferred maintenance increase

» Balanced with a base budget reduction

Toronto

Metropolitan
University
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Effects of Base Budget Reduction

* Implementing an across-the-board 3.5% budget reduction* +
centrally funded reduction of 0.5%

» Budget reductions are aligned with TMU values and strategic
priorities
» Many different strategies to balance:

» Non-salary operating: travel, professional development funds, special
events/outreach, supplies and equipment

« Closure of vacant positions, service hour reductions, replaced departures
at junior salary

» Reduction in course sections
« Limited number of staff reductions

Toronto *Of the cuttable base.
Metropolitan
University
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Key Budget Risks

* Enrolment challenges related to international students
» Continued visa delays

* Inflationary pressures
« Salary and benefits
» Non-salary costs

* Bill 124

» Operating grant constraint

« Tuition fee constraint and uncertainty

Toronto
Metropolitan
University
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2023-24 Budget Schedules

Schedule 1 OPERATING BUDGET

Schedule 2 OPERATING GRANTS
Schedule 3 CONSOLIDATED BUDGET

Schedule 4 PROJECTED BALANCE SHEET

Schedule 5 PROJECTED CASH FLOW STATEMENT
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Schedule 1: Operating Budget
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Schedule 1A: 2021-22 Operating Results
2021-22$
$000 APPROVED | 202122 $
ORIGINAL | ACTUAL
BUDGET" RESULTS?
REVENUES:
Operating Grants $ 260627 $ 260,259
Tuition Fees 320,289 332,027
Chang School 50,043 46,873
Other Revenue 11,684 17.%
ES X 656,
[EXPENSES:
Departmental Budgets - including allocations 517,150 541,510
Chang School - Direct Costs 38,033 32,998
Student Scholarships/Bursaries (Ugrad and Grad) 30,582 36,574
Utilities, leases and other non salary 29811 24,971
Current Interest on debt 21,067 19,245
6,000 5,877
[TOTAL EXPENSES 642,643 661,175
[EXPENSES LESS REVENUE, before OTO allocations - (4,930)]
IONE TIME ONLY (OTO) ALLOCATIONS
Transfers to Carry forwards used / (unspent) 12,055
REVENUES LESS EXPENSES, after OTO allocations - 7,125
?Actuals include total spending from either base budgets, OTO funds or carry forward budgets.
Toronto
Metropolitan ;
University 28
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Schedule 2: Operating Grants

Core Operating Grant (COG) 121,377 93,969 (27,408)
|Accessibility (growth) grants - Graduate 14,404 14,404 -
[ TOTAL CORE OPERATING GRANT 135,781 108,373 (27.408)
| RIEEERENTIATION ENVELOPE,
Performance / Student Success Funding ' 111,309 138,717 27,408
[ TOTAL ENROLMENT & DIFFERENTIATION ENVELOPES 247,090 | 247,090 -
Research Overheads 433 433 -
[Municipal Tax Grant (net of Claw back) 2365 2256 (99)
[Accessibility grants for students with disabilities. 724 724 -
[Other Targeted Grants (notional - offset in expenses) 1427 1427 -
Collaborative Nursing grants. 6,000 6,000 -
interational Student Recovery (ISR) (2,920) (2920 -
Toronto . [ TOTAL GRANTS $
Metropolitan
University * For fiscal year 2023:24, in 2019 29
Schedule 3: Consolidated Budget
:
$000 Fund  |Funded Special 4 Funds oo | Endowment S NFP 202324
(Schedule 1) | Activities? Fund Crantst Funds' | Adjustmentss| Budget
| Total Revenue 670,474 25733 33307 234,010 13,575 19,920 997,019

30
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Schedule 4: Projected Balance Sheet

o “April 30, 2023 April 30, 2024 Comments
Projected Projected
'ASSETS
Cashand 8 $ 109350 | 208247 Seeschecude5
Other curent assefs 56,180 63312
Total current assets £ 27155
Investments ) 655,189 610,189 Based on capital plan fiures
mmn;; m‘:u'emm 13§§:g 1322191 jnchanged from April 30, 2022; will change based on updated actuarial estimetes
Capital assels, net 1218447 | 1253527 copial
[ 22703% |
LIABILITIES AND NET ASSETS
Total cument ibilties TRk | |
Employes s benafis - e s 4865 | Unchanged from April 30, 2022;willhange based on updted acuarial estimates
Longterm dett 494146\ 503882 Capital projects financed net of principal repayments.
Fair value of interest rate swap 7,906 7906| | F o ot conet
Deferred revenue contributions 148229| 148200 M change based on updated mex fons
Deferred capital contributions and lease proceeds sp0|  32090| SR et o copieprofocts
Net assets
Invested in capital assets oioMs|  6a9| ;
Intemally restricted - employee future benefits” 106,698 106,698 . ‘ "
il b o A 380715| 300417 | Unchanged from Apil 30, 2022 wil change based on updated actuaral estites
Unvestricted surplusidefict (182874 (222.278) Incudes ancillry surplus carried forward to next fiscal year
X Netimpact of consolidated and capital budgets
Endowments 19202| o8| o
[§2263611 | § 2270335 | Estimate; up
" As projected for the year based on January 31, 2023 quarterly statements (Q3)
2 Amourts base on o year end audtd francial tatement - il hange based an actuarial estrates and market conctons

31
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Schedule 5: Projected Cash Flow Statement

ArT30, 2023 | Apiil 30, 2024 Comments
$000 . ¥
Projected Projected
(OPEl \CTVITIES
Revenue less expenses $ (79)| $ 702 | As per consolidated budget - schedule 3
Add (deduct) non- cash terms
amorization of capital assets SOES 50.825| As per consolidated budget - schedule 3
armortization of deferred capital contributions (1333) (13,860) Aq ber consolicated bodggt - Scheciie 3
Unrealized oss (gain) oninterest rate swap (2527) Not estimated; updated based on merket conditions
Unrealized gain on investments (6813) Not estimated; updated based on market conditions
Net change in deferred revenue contributions (24,689) ~ | Assumes no significant net change in 2023-24
Net change in non-cash working capital balances 17489 (8123)
Cash provided by operating activities 2158 254
FINANCING AND INVESTING ACTIVITIES
Capital contributions received and lease proceeds oo 10000 et
Endowment ons (35.938) (85,905) EStmate
Accisition of capital assets S0 based on Facil
Decrease in notes receivable:
Long term debt principal repayments (0041 95%)
Increase indeb financing » 1235 45,000|Nonew debt
Decreasel(Increase) in investments & other adjustments 37,559 T20,638)) Uizl capital
Cash usedin
57,695 8,807
Net increase (decrease) in cash during the year
141,655 199,350
Cash and cash equivalent, beginning of period
. begining ¥ 1993501 § 208,237
Cash i end of period
| s pr year 31, 2023 quartery ©
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2. Fee Schedules
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1. Fee Change Highlights

Tuition Fees - Domesti the tufon biished by the Ministry of Colleges and Universities, For undergraduate
I gradume bomaly fees willnot increase for ! from within O the tuiion
freeze. Fees for ince wilincrease by 5%, Fees for selected programs (a meximu o three) may be

upto7.5% pending hy of sector-wide tuition and their identification of fees that are at least
15% below the provindial aver
Tuition Fees - onal Students fees are not subject to il increase by 5% for all programs except Engineering,

where there will be no increase. Graduate fees wil increase by S o st and doctoral degree programs except the MBA, which wil
increase by 5%. There will be no increase for professional masters diploma prograr
Compulsory Non Tuition Related Fees | CPI: Any applicable fees have been increased by the Annualized Toronto CP! to o docimal places — 6.51% according to Stafistics Canada.
New fees beginning September 2023:

Future of Student Wellbeing: A referendum on raising the health and wellbeing fee to fund expanded health and wellbeing initiatives was held
during October 3, 2022 to November 3, 2022. The referendum was successful and a sufficient number of students agreed to increase the health
and welbing f by an amountup 0.§34.90for each o the fall and intor tems (pro-ratod for pertime siudents). o be el by all suderis

in September 2023, and indexed annually to the Toronto CP. A campaign

commitment was made to ensure that 25% of the fee would support ing to benefit students
wellbeing centre was built
Community Services Society: the Faculty of C
O a5, 3355 o Novarrbor 8 J03 T i . Eosebses ot et oy f SHorts Srond e srestonot
afes inthe amount of 600 por acadericyear (Fall and Wirferterms). to o i by all st lled in full
the Faculty of Community Services. Septemt o the Toronto CPL
Department Lab/Ancillary Fees New fees: Master of Fashion for software apphcanon, material fees and reld mp. ow vaserof mero Design program with associated
internship progan. S School Media for s(udenl material fees.
Fee increases: work periods, Interior Design 2nd Ic > ihyear, Faculy o Law, Sl of
Mema field trip program including Maste( program, and Urban Reg\onal Plannlng field trips due {0 escalatin
limination or decrease: CE logy , Early Childhood Educations 3rd year, M\dwllery MWF250 and Social Work
SWP132mam\ydue material i required,
Service Fees Now fees: Nursingllcensuro verfiaton, Degree Verfication /Corfirmation of Graduation by prospe other educational
former students. Fee increases: Leter of permission will be merged with online
service omvlder and Transcripts due to escalating costs.
Residence Fees Al fees toincrease by 4% over 2022-23
Meal Plan Meal plan rates are (o increase 022-23. On a per diem basis, the meal plan works out (o $27.13/day, increasing from $25.59/day.

over 2
No change for Flex dollars, Onebéard and food administrative fees.
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2. Tuition Fees A) iy Domestic Tuition Fees
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2. Tuition Fees a) i) bomestic Tuition Fees Out of Province Students
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2. Tuition Fees A) ii) International Fees
202273 Tuition Fos 202324 Proposed Tuftion Fes
Tuition Foos Yoar1 | Year2 | Vears [ Veard Yoar 1 Yearz Yoar 3 Yoar
s s s s et 5 [ o 5 [ %he [ 5 [ %o
Engincering 675000 | 3675000 | 3675000 | 3675000 | 3675000 | 0.0% | 3675000 | 00% | 3675000 | 00% | 3675000] 00%
Architoctur 3473000 | 3473000 | 3473000 | 3473000 | 3647000 | 50% | 3647000 | 50% | 3647000 50% |3647000| 50%
Business 3473000 | 3473000 | 3473000 | 3473000 | 3647000 | 50% | 3647000 | 50% | 3647000 | 50% |3647000| 50%
Nursing 3126000 | 3126000 | 3126000 | 3126000 | 3282000 | 50% | 3282000 50% | 3282000 50% |3282000| 50%
3273000 | 3273000 | 3273000 3437000 50% |3437000| 50% | 3437000
Al Others 3010000 | 3010000 | 3010000 | 3010000 | 3161000 | 50% | 3161000| 50% |3161000| s0% |sist000| so%
oar 1| CoNtinuing =
Yoo | Students Year 1 Continuing Students
5 s R T 5 % Incr.
Masters in Communication and Culu 355000 | 2355000 2026000 30% | 2020000] 30%
Masarsn Entcnmontal Apled Sconce and Nanagoment | 2955000 | 2355000 2026000 | 30% | 2026000( 30%
HEng Compuer Netoks 3657000 | 3557000 3664000 | 30% | 3664000 | 30%
WASC Computer 2550000 | 2550000 2627000 | 30% | 2627000 | 30%
Hosers i mgrton and Sttt sudes 2355000 | 2355000 226000 | 30% | 2426000 | 30%
WA in Fim & Pholo Preservation & Colections 3062000 | 3062000 3151000 | 30% 3156000 | 30%
UBA n Busnecs and VA 1 g of Techlogy & fmovaon | 4867000 | 461000 5110000 | 50% | 5110000 | 50%
Master of Science in Management 2424000 | 2424000 2097000 | 30% | 2497000 | 30%
WA in Fashion 27,010.00 | 2701000 2782000 | 30% | 2782000 | 30%
fEng. MASc in Engineering, MATch Architecture, MASOMBSC | 55 c00 00 | 25.500.00 2621000 | 0% | 2827000 | s0%
in Bulding Science
Master of Engineering Inmovation and Entrepreneurship (VEIE) | 35.960.00 | 3596000 3704000 | 30% |a7.00000 | 30%
Al other curent and new Masters programs 2355000 | 2355000 2026000 | 30% |2426000 | 30%
PhD in Communication and Culure (for al years) 2256000 | 22560.00 2324000 30% 2320000 | 30%
Al current and new PhO programs (for il years) 2256000 | 2256000 2324000 30% |2320000| 30%
Professional Master's Diploma in Accouniing 1916280 | 10,162.80 1916280 | 00% | 1916280 | 0.0%
Professional Master's Diploma in Canadian Business 18,000.00 | 18,000.00 1800000 | 00% | 1800000 | 0.0%
Professional Master's Diploma in Mt of Technology and
o st Dploma I ot o 1800000 | 18,000.00 1800000 | 00% | 1800000 00%
Professional Master's Diploma in Financial Analysis 18,000.00 | 18,000.00 1800000 | 00% | 1800000 | 00%
Toronto
Metropolitan R
University 38
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2. Tuition Fees A)iii) Continuing Education & Special Fees

[Continuing Education Tuition Fees (course fees)

Tution ees for domesti lled in degree

international student fee increases|

Interational students enrolled in degree credit courses: 3 to 3.5 times domeslic fee per course (the increased range 1o reflect changes in some program

interational student oniine cohorts, ot resident in Canada, online degree credit courses: 1.0 1o 2.0 imes domestic e per course.

[Domestic and in most cases, h I foo incroase willbe 3%
02528
Special Foes 202223 | Proposed | % Increase
Tuition Fee 5| Tuition Fee | over 202223
Pre-ESL Foundation Program (New in 2022-23) 54,509 54509 0.0%
Pre-English Boost (New in 2022-23) $4,5¢ $4,59¢ 0.0%
[English as a Second Language Foundation Program (1 term)* $16,90( $16,90C 0.0%
English as a Second Language Foundation Program (2 terms)* $32,90( $32,9( 0.0%
English Boost Program 58,9 s 0.0%
[ Pilot Program: Two Certificates Package for International Students Only (2 year program, year one) $18,35( $18.3¢ 0.0%
" Students no longer pay addiional fees for credit courses. Credit courses are incuded in the tota fee
Undergraduats Tution Fees
‘Special Students, domestic - pofessional programs (per hour) * s352 5352 00%
‘Special Students, domestic - allother programs (per hour) s267.37 s3] oo
‘Special Students, domesiic - professional programs (per hour), Onfario students* 536324 srard 0%
‘Special Students, domestic - all other programs (per hour), Non-Ontario siudents $289.1 sored 0%
SpecalSiuden. nematona Vi) - Engneoring Avchectur o hou) stsas  stent 50%
Shecial Students, Intematonal (Visa) - other programs (per hour) si2057)  sizee0|  so%
Audit Students - professional programs (per hour)® St sised 0o
programs (per how) 1250 ssal  op
(Graduate Tuition Fees
‘Special Students - domestic Ontario students, per course*™ si7sats|  s175a15| 0%
‘Special Students - domestic Non-Ontario students, per course”™ steoe0s|  steseos| oo%
‘Special Students - intemational (Visa). per course™ ” 3850 o

Management

Toronto
Metropolitan

University

* Engineering, Architectural Science, Computer Science, Business Mgt, Hospitalty & Tourism Mgt, Retail Mg, Accounting & Finance, Business Technology

** Canadian Visiting Grad Students (CVGS) pay $500, as long as they are registered and paying fees to their home Uriversity

*** Includes intemational students in Professional Master's Diploma programs (PMDip), except PMDip Canadian Business, PMDip Financial
Analysis, and PMDip Mgt of Technology and Innovation for Chief Information Offcers.
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2. B) Non-Tuition Fees - University Fees

Full-Time Undergraduate and Graduate Students
2022/23 | 2023/24
o n

Faculty or Program Specific Fees
MBA Student Activity Fee

University Fees - Supporting Uni ity-Led for
Students (Charged in Fall and Winter)

Canadian Nursing Students” Association $70.00]  $10.00]
reer Services - X X

Athletics and Recreation
Recreation and Athletic Centre
Mattamy Athlefic Centre

Student Buildin?s
pecial Incidental Reserve’

Special Activities Reserve - 0%

External Entities (Non-Student Organizations)
WUSC Student Refugee $4.93 $5.25

Chang School Fees (Per-Credit)
lemic Support

Career Services

Health and Wellness

Athletics & Recreation .
Career Services - Central $33.34 _ $35.51 Student Society Fees
[Student Services - 40% $33.34] 33551 ogers Student Sodiefy $765T] 58149
politan L 1ate Engineering $76.06 $81.01
Academic Support - Central $60.33] _ $63.21 %“g%_ﬁm ’ '
Student Services - 53% SAF 7| $47.05 chitectural Science Student Societ $T10.79] $117.37|
[Special Activiies Reseve - 80% | 516.16]  $16.70| Society of The Creative School $70.22]  $74.79]
Society of Arts, Social Sciences and $67.50) $71.89
Health and Wellness $7.85]  $77.65 ! _ _ - -
[Student Services - 7% $5.83] $6.27 Undergrgdume Science Society of Toronto $64.75] $68.97]
Special Activities Reserve - 107 X X Metropolitan i -
[TMO Wellbeing Future %6942 Faculty of Community Services | $60.00
Society** )
“Gertan foes do not index annuall to the Toronto Consumer Price Index (5.51%). These fees are marked with an asterisk
These foes have been included in the schedule eflectng the TMU Welbeing Future and 2022,
Toronto * The referendum approved the total health and welness fee fo ncrease by 3Bof this included in fee portion embedded in

University fungible with the enhanced services fee.

WETIETXINERN ot and wollness,in order to ensure that the entire combined studen senvces ae (approved by referendum in 1995) ncreases by CPat the sama rate. In pracic, thiswillbe completely

+++ The Recreation and Athletic Centre foe was previously stated as $80.24 due to a rounding error. There was no impact to the total fee in 2022/2023 or foe to bo charged for 2023/2024.
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2. B) Non-Tuition Fees - University Fees

Full Time Ui 2022/23 | 2023/24
 Toronto Metropolitan Student Union $110.34|  $117.52]
Sexual Assault Survivor Support Line $5.40) $5.75)
Good Food Centre $5.40 $5.75|
TMSU Health and Dental* $330.00 TBD|
Full Time Ui and

Palin Foundation - Student Campus Centre $60.00} $60.00|
Palin Foundation - Oakham House $4.00) $4.00)
[ TMU Radio $12.61 $13.43]
EyeOpener $18.32] $19.51
Full and Part Time

 Toronto Metropolitan Graduate Student Union | $145.60| $155.08
TMGSU Health and Dental* | s622.92] TBD)
Part-Time Undergraduate & CE Students (Per Credit)

[ Toronto Metropolitan Association of Part-Time Students $17.08] $18.20|
[TMAPS - SCC Fee $0.50} $0.50)
Palin Foundation $3.50) $3.50)
[ TMAPS Health and Dental* $257.47 TBD|

*TMSU, TMGSU and TMAPS Student Union fees have been consolidated into single levy amounts.

M

2. C) Department Lab/Ancillary Fees

PROPOSED 2023-24 FEE _(Previous year's fees notedin brackets)

Townom

000000,
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2. C) Department Lab/Ancillary Fees
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2. C) Department Lab/Ancillary Fees
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2. C) Department Lab/Ancillary Fees
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2. C) Department Lab/Ancillary Fees
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2. C) Department Lab/Ancillary Fees
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2. C) Department Lab/Ancillary Fees




2. D) Service Fees

s | e || o
o s P
oo, $ % 5 e
|Late Fees (per month) 1.25% 1.25% -
BT e . i
R tees B
iU X o, sese
luition deposit - non refundable portion (canceliation fee) - " $ $ 50| -
it i : - -
| The Comrmon Application Fee (TCA) $100Us. $100US
reco I
e 2 I
Bttt E .
e 2 -
1D Card Replacement ) | -
e — 2 I
(i 2 2
I S & I
& o 2 B
|Redeermable Failure Exarmination (supplemental exarm) 50 50| -
e o 2
| Grad Studies Application Fee - MBA 150 150| -
5 2 2
e 2 8
. s 8
o ot 2 g
2 8
T oy 2 2 :
e H 2 :
S s 5 :
it e : b -
o i : I
o o e : L.
) : G
o . I O
s S 2| 2000}
| Confirmetion of Envollment/Graduation letter™ (to former students) s - 2 2000}
faps, v’ )

o o500, 10, f a6 s o ki o,
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2. E) Student Residence Fees and Meal Plans
| S | cavay | oo e T O [ romzs
RoamType %Increase Ylncrease “Y%lncrease: “eIncrease | piyman apartment
FeoS | overzans| FeeS | overzams| Fee$ Feo$ Fee$ | over22123 | MealPS | over 22123 | caciring balance™ | PeXS. Feo$ Feo$ Fee$
o
[ see | w | smo | oo | s | sew | sow | an |son | e o | w0 | suw | suows
o s seo | oo s | oo |sw | sew  |somo| aox |sone | ek s | sso0 | saw | snzmos
Double: #4642 % $5964 % $50.00 $416.00 $7617.00 A% $6,081.00 60% $45000 $3500 $40.00 $14794.06
ER— see | oo |sso | o | s | sew  |somw| ax |gse | e o | o | o | s
wes | W ws | 8 | oW | e
S0 | 5 | e
szmm
m
|Single. 4642 % $5964 % $50.00 $416.00 $11,49000 A0% $6,081.00 60% $45000 $3500 $40.00 $18,667.06
s
Doudle: #4642 0% $5964 0% $50.00 $416.00 $8466.00 4% $6,081.00 60% $450.00 $3500 $40.00 $1564306
| Dephe Codionell Complex:
o | sse | oo | ot | o | ww | sew  |swmo| ak |sso | o s | sso0 | sow | suonos
o | o Yoo | s | waw | s
icarmswane | s | o0 | s | o | ww | sew |seeso| aok | | o s | sso0 | saw | suonos
s | ok s | se | o | same
50

50



Appendices

Toronto
Metropolitan
University

Shorttorm | CurrentLevel | ProviousLovel | Shorttorm | Time- | Long-term
Indicator Results (April 2023) (April 2022) Target frame. Objective
NSSE: Undergraduate entre educational expers
Toing- (tnay uate enire educational experience o 714%(2020) | T1.4%(2020) | 75%-80% | 2023-24 -
CGPSS: Overall rating of the quality of graduate ) 84.3%(2022) | 86.2%(2019) | 83%-88% | 202223 -
ms" (triennial)
FTE enrolment as share of target. Undergraduate [6) 939 (2022) | 102% (2021 100% | 202223 [ o=
Graduate ® 0t zizd | loseoeh) 100% | 20223 | o=
CSRDE, Rercertage of tudents refained from ) 88.3%(2022) | 89.2%(2021) | 86%-91% | 2022:23 1
CSRDE: 6-year graduation rate @ 74.4%(2022) | 758%(2021) | 70%-72% | 2022:23 [
Master's completion rates within 3 years &) 536%(2022) | 81.3%(2021) | 89%-91% | 202223 | =
ity
Value and number of peer-adjudicated research $23,687 (2022) | $23,406(2021) | szosoo-szaom | 202223
granis por elgbie facuty member o PELERD | e 055 20223 %
Total External Research Funding ° $85.2M(2022) | $102.2M (2020) | s7sM-stiom | 2023-24 1
Foster an Innovation Ecosystem
Zone Leaming Enrolment (FFTE) &) [ 532 (2022) [ 759 (2021) [ 900-1,000 [ 20223 [ 1
Expand Community Engagement and City B
Mean entering average from secondary school ° 88.3%(2022) | 89.0%(2021) | 83%-85% | 2022:23 1
Mean entering average in Master's prograrms @ B+ (2022) B+ (2021) B+ 20223
Positive print and online references to TMU o 18,920 (2022) | 15,087 (2021) 5700 | 20223 | e
Toronto Results: @) & amber lettering = below termtaroet @) & green lettering = at or above short-term target (7)) &black lettering = target applies to later year
Metropolitan Objective: {} Long-termi = Long
University *Percentage of students reporting good or excellent
Abproviatons: Consortum for (CSROE)
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Setting

2023-24 Core Performance Measures

Shorttorm | CurrentLovel | PreviousLevel | Shortterm | Time- | Long-term
Indicator Rosults (April 2023) (April 2022) Target frame | Objective
Enabl Student d through i i
NSSE: Undergaduate ot oducatona xernce o MA@ | %t | 20220| e
CGPSS: Overallrating of the quality of graduate [ ] 84.3%(2022) | 86.2%(2019) | 83%-88% | 2025-26 -
programs* (triennial)
FTE enrolment as share of target Undergraduate o 102% (2021 100% 2023-24 -
duate . 101% (2022) 103% {2021 100% 2023-24 -
ORI meroentage of sudents retained from ) 88.3%(2022) | 89.2%(2021) | 86%-91% | 202324 t
CSRDE: 6-year graduation rate ® 74.4% (2022) 75.8% (2021) 70%-72% | 2023-24 1
Measter's completion rates within 3 years [¢) 87.3%(2021) | 89%-91% | 202324 | ==
Increase SRC Excellence, Intensity and Impact
Value and number of peer-adjudicated research [] $23,687(2022) | $23,406 62011) s0900-524000 | 2023-24 1
grants per eligible facuity member o 0.42(2021) 055 202324 1
Total External Research Funding . $85.2M (2022) $102.2M (2020) | $75M-s11oM | 2024-25 ﬂ
Foster an Innovation Ecosystem
Zone Leaming Enrolment (FFTE) [ o ] [ 7so@21) [ soo-1000 [20324] ¢
Expand C i City Building
Mean entering average from secondary school [ ) 88.3% (2022) 89.0% (2021) 83%-85% | 2023-24 1
Mean entering average in Master's programs [] B+ (2022) B+ (2021) B+ 202324 -
Positive print and online references to TMU @ 18,920 (2022) | 15,087 (2021) 5700 | 202324 | =
Toronto Results: © @ & green lettering = at or above short-term target (O & black lettering = target applies to later year
”Q‘WP?"“" Objective: 1 Long-term improvement = Long-term maintenance
niversity *Percentage of students reporting good or excellent
Abbreviatons: Consortumfor Retention Data Exchange (CSRE). National Survey of Student Engagement (NSSE), Canadian Graduats and Professional Sudent Survey (CGPSS)
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DRAFT RESOLUTION

Re: 2023-24 Toronto Metropolitan University Budget

BE IT AND IT IS HEREBY RESOLVED:
THAT the Board of Governors approves the 2023-24 Budget, as presented.

April 24, 2023



DRAFT RESOLUTION

Re: 2023-24 Toronto Metropolitan University Fees

BE IT AND IT IS HEREBY RESOLVED:

THAT the Board of Governors approves the 2023-24 Domestic Tuition Fees
(including Continuing Education); International Fees; Non tuition-Related Fees;
Departmental Lab/Ancillary Fees; Service Fees; Residence Fees and Meal Plans, as
presented.

April 24, 2023



Toronto

Metropolitan
University

BOARD OF GOVERNORS
April 24, 2023

AGENDA ITEM: External Debt Management Policy

STRATEGIC OBJECTIVES:

Academic

Student Engagement and Success
Scholarship, Research and Creative Activity
Graduate Program Development

Space Enhancement

Reputation Enhancement

Financial Resources Management
Compliance (e.g. legislatively required)
Governance

SESNRNRE

ACTION REQUIRED: Approval

SUMMARY:

Toronto Metropolitan University (the “University”) is seeking approval from the Board of
Governors (“Board”) of the new External Debt Management Policy. This new policy creates a
framework for the issuance of future external debt by the University, and also introduces
metrics (or benchmarks) to assess the debt affordability and the debt capacity of the University.

BACKGROUND:

For all past external debt issuances, the University utilized external expertise, conducted
extensive due diligence and developed a comprehensive debt strategy, which was regularly
reviewed and approved by the Board. Since 2017, the University has received annual credit
ratings, which provide a valuable objective commentary on debt levels and debt service
affordability.

Although these oversight and governance practices have served the University well, it is a best
practice to establish a formal debt policy to guide future debt management.

POLICY HIGHLIGHTS

The attached draft policy formalizes the guidelines necessary for the issuance of new external
debt through the use of specific metrics measuring the University’s capacity and affordability of
external debt.



The two (2) metrics selected, Viability Ratio and Interest Burden Ratio, are commonly used by
other Canadian universities as part of their debt management policies. In addition, these two
(2) ratios are part of the metrics being monitored through the financial health metrics of the
Ministry of Colleges and Universities (“MCU”). The thresholds being proposed for these two (2)
metrics are consistent with the minimum thresholds embraced by MCU.

Financial Services has developed the proposed ratio levels based on the examination of the
following factors:

The University’s past results for these debt level metrics;

The debt levels and metrics used at other Canadian universities, both within and
outside Ontario;

Guidance from credit ratings agencies; and

Guidance from MCU.

Other universities have utilized a “stop light” monitoring of ratios and it is proposed that the
University incorporate this as well. This is consistent with other performance metric monitoring
utilized at the University.

The policy will be reviewed annually to ensure that it remains consistent with the University’s
strategic objectives and the external environment. Financial Services will report annually to the
Finance Committee on matters relating to the new policy.

ATTACHMENT: External Debt Management Policy - Draft

PREPARED BY:
Name: Gordon Lee, Associate Director, Investment Services

Anna Zsamboki, Director, Treasury and Investing Services
Date: March 31, 2023

APPROVED BY:
Name: Joanne McKee, Chief Financial Officer
Date: April 6, 2023



External Debt Management Policy

e Owner: Financial Services
e Approver: Board of Governors
e Approval Dates: April 24, 2023

Purpose

The purpose of this policy is to provide a framework for the management and
oversight of the University’s capital assets that are core to the University’s
achievement of its mission. To achieve this, it is important to have a framework for
the undertaking of new long-term external financing to ensure debt borrowing is
aligned with the University’s principles and priorities in its capital plan and only
undertaken by the University following the approval of the Board of Governors.

The use of long-term external financing may not be used to support operating
activities as this would be covered with short-term financing arrangements.

Furthermore, this policy outlines the specific metrics to be used in assessing the
overall debt capacity and debt affordability of the University. As the University
evaluates the use of debt for strategic capital priorities and to create financial
flexibility, the metrics outlined in this Policy will be reflected in those decisions.

Scope and Application
This Policy applies to all faculties, administrative units, and Affiliated Entities.

No organizational unit or Affiliated Entity of the University are allowed to enter into
any debt agreements on behalf of the University.

Definitions

“Affiliated Entity” means a separately incorporated entity that is wholly or
substantially owned by the University and whose financial activities are included in
the consolidated financial statements of the University.

“‘Bridge-financing” means the use of short-term or interim financing until such time
that permanent financing is obtained.

“Expendable Net Assets” means the assets of the University that are not required
to be retained in perpetuity including, but not limited to, unrestricted surplus (deficit)
plus internally restricted net assets and internally restricted endowments, adjusted
for the non-cash component of employee future benefits.



“Debt-to-FTE” means the ratio of external debt outstanding to the number of
full-time equivalent “FTE” students.

“Long Term Debt” means the external long-term debt as disclosed in the
institution’s financial statements without adding the current portion.

“University” means Toronto Metropolitan University.

“MCU” means the Ministry of Colleges and Universities.

IV. Policy

1.

Objectives

To achieve the twin goals of prudent financial risk management and to minimize
external borrowing and debt servicing costs, the University shall consider the use
of selected financing strategies, including, but not limited to, Bridge-financing,
derivative products, short and long term, and fixed and variable rate debt.

The University will consider its assets, liabilities, unrestricted cash flows, and
operating budget, along with current market conditions when evaluating financing
options.

The University has implemented key financial ratios to assess the financial
viability of incurring additional debt. These ratios are also included as part of the
financial health metrics monitored by the MCU.

Debt Policy Ratios

This policy establishes University-wide guidelines used to determine the
maximum amount of external debt that can be carried on the University’s balance
sheet at any given time. These guidelines are implemented through the
monitoring of two key financial ratios based on the University’s balance sheet
resources and annual operations, and are measurements of the University’s debt
affordability and debt capacity. These ratios can be derived from the University’s
financial statements and are subject to periodic review.

(a) Viability Ratio

Viability ratio is an indicator of an institution’s financial health, as it provides an
indication of the funds on hand that can be used should an institution be required
to settle its long-term obligations. It is measured as a ratio and is calculated as
Expendable Net Assets over Long-Term Debt (as illustrated below).

Expendable Net Assets

Viability Ratio =
Total External Long-Term Debt



The University has established a target Viability Ratio threshold of 30% or
greater, indicating that the University must have unrestricted and internally
restricted financial assets that are at least 30% of its long-term debt balances.

(b) Interest Burden Ratio

Interest Burden ratio is a measure of debt affordability that compares the level of
current debt service with the institution's total expenses. It examines the
percentage of total expenses used to cover an institution’s cost of servicing its
debt. The ratio is calculated as interest expense over total expenses adjusted for
depreciation (as illustrated below).

Interest Expense

Interest Burden Ratio =
Total Operating Expenses (less depreciation)

The University has established a target threshold of less than or equal to 3% to
ensure that sufficient coverage is available for interest payments without
jeopardizing potential funds available for other internal purposes.

(c) Debt Policy Ratio Ranges
The key debt policy ratios should be assessed as follows:

Amber

Viability Ratio 30% - 60%

Interest Burden Ratio 3% - 4%

Green: Debt ratios falling within this range would be considered acceptable
within this policy.

Amber: Debt ratios falling within this range would not automatically disqualify the
addition of external debt but would entail a careful assessment of the merits of
incurring such debt and recommendations on how to return the policy ratio(s) to
lower ranges.

Red: Debt ratios falling within this range would require the careful assessment of
both the magnitude and the duration of these levels and only under extreme
circumstances would incurring additional debt be considered.

(d) Other Financial Metrics for Monitoring
Additional ratios including, but not limited to, Debt-to-FTE, debt burden and debt
service coverage will also be monitored annually after the fiscal year-end is



completed, in order to provide a more complete understanding of the University’s
credit and financial profile.

(e) Other Considerations

The impact to the University’s credit rating will be considered in all debt financing
considerations. The University understands that financial ratios and thresholds
are not intended to target a specific credit rating, but rather to ensure the
long-term financial health and sustainability of the University. The use of debt
financing will not be dictated solely by external credit rating or external party
considerations.

V. Roles and Responsibilities
Financial Services shall monitor and the University’s Chief Financial Officer will
report to the Finance Committee at least annually on the following:
(a) Details of current and projected debt levels including term and rates;
(b) Historical trends of debt policy ratios;
(c) Compliance to covenants or obligations relating to any indebtedness of the
University;
(d) Other financial metrics and considerations as contained in this policy; and
(e) Credit rating updates and commentaries.

VI. Jurisdiction
This Policy falls under the jurisdiction of the Chief Financial Officer.

VIl. Next Review Date
This Policy will be reviewed at least annually to ensure consistency with the
University’s objectives and the external environment.



DRAFT RESOLUTION

Re: External Debt Management Policy

BE IT AND IT IS HEREBY RESOLVED:

THAT the Board of Governors approves the External Debt Management Policy, as
presented.

April 24, 2023
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April 24, 2023

AGENDA ITEM: OMERS 2022 Investment Fund Review

STRATEGIC OBJECTIVES:
Academic
Student Engagement and Success
Space Enhancement
Reputation Enhancement
Financial Resources Management
X Compliance (e.g., legislatively required)
_X__ Governance

ACTION REQUIRED: Information

SUMMARY:

Toronto Metropolitan University (the “University”) pension plan assets are invested on a co-mingled
basis with the Ontario Municipal Employees Retirement System (“OMERS”) funds. OMERS acts as the
University’s investment manager for the Toronto Metropolitan University Pension Plan (“TMUPP”)
fund.

For the year ending December 31, 2022, OMERS achieved a 4.2% net investment return, which was
below the benchmark of 7.2%. The market value of net assets increased from $1,708,702,000 to
$1,773,993 at December 2022. The attached Q4 2022 Highlights provide details on the asset mix
returns and commentary on the investment returns in the last quarter. In 2022, $6,000,000 was
transferred from OMERS to RBC (the plan custodian) to ensure sufficient cash on hand to pay
pensions and lump sum amounts to terminated members.

Annually, OMERS provides an update to the Employee Relations and Pensions Committee, including
the past year’s performance and their economic outlook for the current year.

BACKGROUND:

Under the existing Management and Custodial Agreement between the University and the OMERS
Board, OMERS retains custody and investment responsibility for the majority of the assets of the
TMUPP.

The Statement of Investment Policies & Procedures, as required under the regulatory guidelines and
approved by the Board of Governors, states that one of the responsibilities of the Employee Relations
and Pensions Committee is to monitor the performance of the pension plan’s investments and to
ensure that the investments are managed appropriately.

This review considers OMERS’ investment strategies and fund performance to ensure that the plan
assets will provide returns consistent with the assumptions in the actuarial valuation of the TMUPP.



ATTACHMENTS: OMERS Performance Update Presentation

PREPARED BY:

Name: Jan Neiman, Director, Pensions & Benefits
Date: March 31, 2023

APPROVED BY:
Name: Joanne McKee, Chief Financial Officer
Date: March 31, 2023
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