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INDEPENDENT AUDITORS' REPORT 

To the Pension Plan Committee of Pension Plan for 
Employees of Ontario College of Art & Design University 

Opinion 

We have audited the financial statements of the Pension Plan for Employees of 
Ontario College of Art & Design University (the Entity), which comprise: 

 the statement of financial position as at September 30, 2020 

 the statement of changes in net assets available for benefits for the year then 
ended 

 and notes to the financial statements, including a summary of significant 
accounting policies 

(Hereinafter referred to as the "financial statements"). 

In our opinion, the accompanying financial statements present fairly, in all material 
respects, the financial position of the Entity as at September 30, 2020, and its 
changes in net assets available for benefits and its changes in pension obligations for 
the year then ended in accordance with Canadian accounting standards for pension 
plans. 

Basis for Opinion 

We conducted our audit in accordance with Canadian generally accepted auditing 
standards.  Our responsibilities under those standards are further described in the 
"Auditors' Responsibilities for the Audit of the Financial Statements" section of 
our auditors' report. 

We are independent of the Entity in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in Canada and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 
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Responsibilities of Management and Those Charged with 
Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with Canadian accounting standards for pension plans, and 
for such internal control as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether 
due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the 
Entity's ability to continue as a going concern, disclosing as applicable, matters related 
to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Entity or to cease operations, or has no 
realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Entity's financial 
reporting process. 

Auditors' Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditors' report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with Canadian generally accepted auditing standards 
will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of the financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing 
standards, we exercise professional judgment and maintain professional skepticism 
throughout the audit. 

We also: 

 Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide 
a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the Entity's internal 
control. 
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 Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by management. 

 Conclude on the appropriateness of management's use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant 
doubt on the Entity's ability to continue as a going concern.  If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditors' report 
to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion.  Our conclusions are based on the audit 
evidence obtained up to the date of our auditors' report.  However, future events 
or conditions may cause the Entity to cease to continue as a going concern. 

 Evaluate the overall presentation, structure and content of the financial 
statements, including the disclosures, and whether the financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

 Communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit. 

 
Chartered Professional Accountants, Licensed Public Accountants 
 
Vaughan, Canada 
 
March 15, 2021 
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PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Statement of Financial Position 
 
September 30, 2020, with comparative information for 2019 
 
  2020 2019 
 

Assets 
 
Guaranteed investment certificates (note 3) $ 22,051,010 $ 24,194,369 
Pooled fund investments (note 3) 34,436,978 32,471,950 
Contributions receivable: 

Employees 101,903 – 
Employer 101,903 – 

 
Net assets available for benefits 56,691,794 56,666,319 
 
Pension obligations (note 2(a)) 56,691,794 56,666,319 
 
Contingencies (note 9) 
 
Surplus (deficit) $ – $ – 
 

See accompanying notes to financial statements. 

On behalf of the Pension Committee: 
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PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Statement of Changes in Net Assets Available for Benefits 
 
Year ended September 30, 2020, with comparative information for 2019 
 
  2020 2019 
 
Increase in net assets: 

Investment income $ 1,060,078 $ 1,827,197 
Employer contributions 2,564,918 2,472,093 
Employee normal contributions 2,542,634 2,444,864 
Employee voluntary contributions 11,502 12,631 
Change in net unrealized gain 349,433 393,336 
Transfers from other plans 28,923 59,571 
  6,557,488 7,209,692 

 
Decrease in net assets: 

Benefit payments (note 4) 6,532,013 3,509,670 
 
Increase in net assets available for benefits 25,475 3,700,022 
 
Net assets available for benefits, beginning of year 56,666,319 52,966,297 
 
Net assets available for benefits, end of year $ 56,691,794 $ 56,666,319 
 

See accompanying notes to financial statements. 
 



PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Notes to Financial Statements 
 
Year ended September 30, 2020 
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1. Description of the Plan: 

The following description of the Pension Plan for Employees of Ontario College of Art & Design 

University (the "Plan") is a summary only.  For more complete information, reference should be 

made to the Plan agreement. 

The Plan is a registered pension plan in the Province of Ontario under registration 

number 0284455.  The Plan is a contributory defined contribution plan and provides pension 

benefits to substantially all salaried employees of Ontario College of Art & Design University 

(the "University") with greater than one year of service.  Members of the Plan are required to 

contribute either 5% or 7.5% of monthly earnings.  The total contributions are matched by the 

University. 

Employee and employer contributions can be invested in guaranteed investments or other 

pooled funds, such as fixed income funds, balanced funds, Canadian equity funds, global 

equity funds, U.S. equity funds and international equity funds, at the discretion of the Plan 

member. 

A member becomes entitled to a retirement pension at his/her date of retirement, normally at 

the age of 65.  The retirement pension payable to a member who becomes a pensioner is 

provided by purchasing an annuity with the accumulated value of the member's contributions 

and the employer's contributions made on his/her behalf, and/or transferring the accumulated 

value to another available retirement income option. 

A member who terminates employment with the University, other than through retirement, 

before completing one year of continuous Plan membership is entitled to receive a cash refund 

equal to the accumulated value of his/her contributions.  A member who terminates 

employment with the University on or after completion of one year of continuous membership in 

the Plan has the option of receiving a cash refund equal to the accumulated value of his/her 

contributions or a deferred retirement annuity with payments commencing on his/her normal 

retirement date. 

In the event of death before retirement, the member's beneficiary is entitled to a cash refund 

equal to the accumulated value of his/her contributions and the employer's contributions made 

on his/her behalf. 



PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Notes to Financial Statements (continued) 
 
Year ended September 30, 2020 
 
 

4 

1. Description of the Plan (continued): 

Forfeitures represent employer contributions that are not vested at the time a member is 

terminated from the Plan.  Effective July 1, 2012, all employer contributions immediately vest. 

The Great West Life Assurance Company ("Great West Life") acts as Custodian and Trustee of 

the Plan. 

2. Significant accounting policies: 

(a) Basis of presentation: 

The financial statements are prepared in accordance with Canadian accounting standards 

for pension plans which also comply with the accounting requirements prescribed by the 

Financial Services Regulatory Authority of Ontario ("FSRA") for financial statements under 

Section 76 of Regulation 909 of the Pension Benefits Act (Ontario). 

In selecting or changing accounting policies that do not relate to its investment portfolio or 

pension obligations, Canadian accounting standards for pension plans require the Plan to 

comply (on a consistent basis) with either International Financial Reporting Standards 

("IFRS") in Part I of the Chartered Professional Accountants of Canada ("CPA Canada") 

Handbook - Accounting or Canadian accounting standards for private enterprises ("ASPE") 

in Part II of the CPA Canada Handbook - Accounting.  The Plan has chosen to comply on a 

consistent basis with ASPE. 

The Plan is a defined contribution plan.  For a defined contribution pension plan, premium 

benefits are determined by the employer's and employees' contributions and the 

performance of the plan.  Actuarial valuations are not required as the pension obligation 

equals the net assets available for benefits. 

Since the change in the pension obligation for the year is equal to the change in net assets 

available for benefits for that year, a statement of changes in pension obligations has not 

been presented. 

(b) Basis of measurement: 

The financial statements have been prepared on the historical cost basis, except for 

investments, which are measured at fair value through the statement of changes in net 

assets available for benefits. 



PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Notes to Financial Statements (continued) 
 
Year ended September 30, 2020 
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2. Significant accounting policies (continued): 

(c) Functional and presentation currency: 

These financial statements are presented in Canadian dollars, which is the Plan's functional 

currency. 

(d) Income recognition: 

Investment income is recorded on an accrual basis and includes interest income, dividends 

and distribution income from pooled fund units to the extent of amounts distributed. 

The cost of investments is not readily available.  Accordingly, investment income does not 

distinguish between net realized gains (losses) on sale of investments, dividend income 

and other sources of investment income. 

Administrative fees are deducted at the segregated level by Great West Life.  Fees are 

calculated separately on each segregated fund based on daily average unit holdings.  

Aggregate fees deducted during the year were $323,185 (2019 - $294,353). 

(e) Financial assets and financial liabilities: 

(i) Financial assets: 

Financial assets are recognized initially on the trade date, which is the date that the 

Plan becomes a party to the contractual provisions of the instrument.  Upon initial 

recognition, attributable transaction costs are recognized in the statement of changes in 

net assets available for benefits as incurred. 

The Plan measures all of its investments at fair value through the statement of changes 

in net assets available for benefits.  Other financial assets, including contributions 

receivable, are measured at amortized cost. 

The Plan derecognizes a financial asset when the contractual rights to the cash flows 

from the asset expire, or it transfers the rights to receive the contractual cash flows in a 

transaction in which substantially all the risks and rewards of ownership of the financial 

asset are transferred or in which the Plan neither transfers nor retains substantially all 

the risks and rewards of ownership and does not retain control of the financial asset. 



PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Notes to Financial Statements (continued) 
 
Year ended September 30, 2020 
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2. Significant accounting policies (continued): 

On derecognition of a financial asset, the difference between the carrying amount of 

the asset and consideration received is recognized in the statement of changes in net 

assets available for benefits as a net realized gain on sale of investments.  Financial 

assets and liabilities are offset and the net amount presented in the statement of 

financial position when, and only when, the Plan has a legal right to offset the amounts 

and it intends either to settle on a net basis or to realize the asset and settle the liability 

simultaneously. 

(ii) Financial liabilities: 

All financial liabilities are recognized on the trade date at which the Plan becomes a 

party to the contractual provisions of the instrument. 

The Plan derecognizes a financial liability when its contractual obligations are 

discharged, cancelled or expired. 

(f) Fair value measurement: 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in 

an orderly transaction between market participants at the measurement date. 

In determining the fair value, the Plan follows the guidance in IFRS 13, Fair Value 

Measurement ("IFRS 13"), in Part I of the CPA Canada Handbook.  As allowed under 

IFRS 13, if an asset or a liability measured at fair value has a bid price and an ask price, 

the price within the bid-ask spread that is most representative of fair value in the 

circumstances shall be used to measure fair value.  The Plan uses closing market price as 

a practical expedient for fair value measurement. 

When available, the Plan measures the fair value of an instrument using quoted prices in 

an active market for that instrument.  A market is regarded as active if quoted prices are 

readily and regularly available and represent actual and regularly occurring market 

transactions on an arm's-length basis. 



PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Notes to Financial Statements (continued) 
 
Year ended September 30, 2020 
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2. Significant accounting policies (continued): 

If a market for a financial instrument is not active, then the Plan establishes fair value using 

a valuation technique.  Valuation techniques include using recent arm's-length transactions 

between knowledgeable, willing parties (if available), reference to the current fair value of 

other instruments that are substantially the same, discounted cash flow analyses and 

option pricing models. 

The best evidence of the fair value of a financial instrument at initial recognition is the 

transaction price, i.e., the fair value of the consideration given or received, unless the fair 

value of that instrument is evidenced by comparison with other observable current market 

transactions in the same instruments or based on a valuation technique whose variables 

include only data from observable markets. 

All changes in fair value, other than interest and dividend income and expense are 

recognized in the statement of changes in net assets available for benefits as part of the 

change in net unrealized gain or loss. 

The fair values of investments are determined as follows: 

Guaranteed investment certificates maturing after a year are valued at the present value of 

estimated future cash flows discounted at interest rates in effect on the last business day of 

the year for investments of similar type, quality and maturity. 

Pooled fund are valued at the unit values supplied by the pooled fund administrator, which 

represent the Plan's proportionate share of underlying net assets at fair values determined 

using closing market prices. 

(g) Foreign currency translation: 

Transactions in foreign currencies are translated into Canadian dollars at the exchange rate 

at the dates of the transactions.  Monetary assets and liabilities denominated in foreign 

currencies at the reporting date are retranslated into Canadian dollars at the exchange rate 

at that date. 

Foreign currency differences arising on retranslation are recognized in the statement of 

changes in net assets available for benefits as a change in net unrealized gain/loss. 



PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Notes to Financial Statements (continued) 
 
Year ended September 30, 2020 
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2. Significant accounting policies (continued): 

(h) Income taxes: 

The Plan is a registered pension plan, as defined by the Income Tax Act (Canada) and, 

accordingly, is not subject to income taxes. 

(i) Use of estimates and judgments: 

The preparation of financial statements requires management to make judgments, 

estimates and assumptions that affect the application of accounting policies and the 

reported amounts of assets and liabilities at the date of the statement of financial position 

and the reported amounts of changes in net assets available for benefits during the year.  

Actual results could differ from these estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to 

accounting estimates are recognized in the year in which the estimates are revised and in 

any future years affected. 

3. Investments: 

All funds are held with Great West Life. 

Guaranteed investment certificates comprise the following: 

 
 2020 2019 
  Cost Fair value Cost Fair value 
 
Guaranteed investment  

certificates $ 21,989,048 $ 22,051,010 $ 24,172,144 $ 24,194,369 
 
 

The guaranteed investment certificates bear interest at interest rates ranging from 1.446% to 

1.517% (2019 - 2.071% to 2.163%) with terms to maturity ranging from 1 to 5 years (2019 - 

1 to 5) years. 
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Notes to Financial Statements (continued) 
 
Year ended September 30, 2020 
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3. Investments (continued): 

Carrying value of the investments held within the pooled funds is the same as fair value.  The 

fair value of investments held within the pooled funds is as follows: 

 
  2020 2019 
 
Pooled fund investments: 

Fixed income funds $ 1,654,199 $ 867,626 
Balanced funds 23,260,506 21,491,588 
Canadian equity funds 4,747,911 5,317,825 
Global equity funds 2,093,235 2,256,257 
U.S. equity funds 2,310,203 2,051,206 
International equity funds 370,924 487,448 

 
  $ 34,436,978 $ 32,471,950 
 

4. Benefit payments: 

 
  2020 2019 
 
Retirement benefit payments $ 5,278,963 $ 2,423,014 
Termination benefit payments 1,158,851 944,593 
Other benefit payments 94,199 142,063 
 
  $ 6,532,013 $ 3,509,670 
 



PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Notes to Financial Statements (continued) 
 
Year ended September 30, 2020 
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5. Statutory disclosures: 

The following information is provided in respect of individual investments with a fair value in 

excess of 1% of the fair value of the Plan, as required by Section 76 of Regulation 909 of the 

Pension Benefits Act (Ontario): 

 
    Fair value 
Fund name Fund operator Nature of investments 2020 2019 
 
1-year compound interest The London Life 1-year guaranteed  

account  Assurance Company  term investments $ 1,273,983 $ 1,107,621 
5-year compound interest The London Life 5-year guaranteed 

account  Assurance Company  term investments 20,777,027 23,086,748 
 
Pooled fund investments: 

Global Equity Fund The London Life  
(Invesco)  Assurance Company Global Equity 1,822,328 1,904,165 

Balanced Continuum The London Life  
(PSG)  Assurance Company Balanced 9,098,159 8,509,448 

Canadian Equity Fund The London Life  
(JF)  Assurance Company Canadian Equity 2,365,031 2,732,279 

Income Growth Fund The London Life  
(Invesco)  Assurance Company Balanced 1,489,281 1,432,564 

Advanced Continuum The London Life  
(PSG)  Assurance Company Balanced 2,664,229 2,333,288 

Aggressive Continuum The London Life  
(PSG)  Assurance Company Balanced 2,367,669 2,370,505 

BlackRock LifePath 2020 The London Life  
  Assurance Company Balanced 1,027,945 858,866 

BlackRock LifePath 2035 The London Life  
  Assurance Company Balanced 570,941 – 

BlackRock LifePath 2050 The London Life  
  Assurance Company Balanced 843,995 683,109 

Canadian Equity Fund  The London Life  
(Leith Wheeler)  Assurance Company Canadian Equity 1,362,105 1,614,831 

Conservative Continuum  The London Life  
(PSG)  Assurance Company Balanced 1,416,251 1,277,090 

American Equity Fund  The London Life  
(MFS)  Assurance Company U.S. Equity 1,411,038 1,180,130 

Moderate Continuum The London Life  
(PSG)  Assurance Company Balanced 1,394,421 1,585,891 

SRI Canadian Equity Fund The London Life  
(GWLIM)  Assurance Company Canadian Equity 707,488 640,949 

U.S Index Registered  The London Life 
(GWLIM)  Assurance Company U.S. Equity 765,822 -- 

Core Plus Bond The London Life  
(Portico)  Assurance Company Fixed Income 821,685 634,471 

  52,179,398 51,951,955 
 
Other investments less  

than 1% of total investments 4,308,590 4,714,364 
 
    $ 56,487,988 $ 56,666,319 
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6. Related party transactions: 

Certain professional and administrative expenses of the Plan are paid by the University.  

Trustee expenses are included in the unit values of the investments.  The University pays all 

non-Trustee expenditures related to Plan administration.  The Plan is not obligated to 

reimburse the University for these amounts.  Total expenses paid directly by the University 

were $10,600 (2019 - $10,450). 

7. Capital risk management: 

The capital of the Plan is represented by the net assets available for benefits and is managed 

individually by the participating members of the Plan via guaranteed term deposits and pooled 

fund investments offered by Great West Life.  The benefits a retiree or employee receives at 

retirement or on termination under this defined contribution plan are not predetermined.  

Income distribution or benefits are based on the assets within the retiree or employee individual 

retirement plan account at the time they retire. 

Under this Plan, the employee determines which investments his/her contributions, along with 

the contributions of the University, are invested in from a selection of investment options 

available within the Plan.  This allows the individual to create a portfolio suited to his/her own 

investment goals and tolerance for risk.  The amount of money an individual employee has in 

the group plan account at retirement is based on the amount of contributions made over the 

years and the earnings these investments have made. 

The Plan's administrator has adopted a Statement of Investment Policies and Procedures 

(the "SIP&P"), which states investment guidelines and benchmarks used in providing 

investment options to members, and permitted categories of investments.  The SIP&P was last 

amended in February 2017, with no significant changes from the prior SIP&P. 

The Plan invests in pooled funds managed by Great West Life in accordance with the SIP&P, 

and member selections.  A comprehensive review is conducted quarterly, which includes 

comparison of returns to appropriate benchmarks and risk analysis. 
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7. Capital risk management (continued): 

The SIP&P provides 10 broad categories of assets for members.  The following table presents 

the investments options to members, alone with appropriate benchmarks: 

 
Investment options  Benchmark 
 
Money Market FTSE/TMX 91-Day Treasury Bill Index 
Fixed Income FTSE/TMX Universe Bond Index 
Target Date As per the benchmark established by the investment manager 
Target Risk As per the benchmark established by the investment manager 
Balanced As per the benchmark established by the investment manager 
Canadian Equity S&P/TSX Composite Index TR 
U.S. Equity S&P 500 Index TR (in CAD$) 
International Equity MSCI EAFE (Europe, Australia, Far East) Gr (In CAD$) 
Global Equity MSCI World Index GR (in CAD$) 
Real Estate REALpac/IPD Canada Property Index 
 
 

Increases in net assets available for benefits are a direct result of investment income generated 

by investments held by the Plan and contributions into the Plan by eligible employees and by 

the University. 

The employer is required under the Pension Benefits Act (Ontario) to pay contributions in 

accordance with the Plan's provision.  More details on employee and employer contributions 

that were paid during the year is disclosed in the statement of changes in net assets available 

for benefits.  As at September 30, 2020, contributions receivable are $203,806 (2019 - nil).  The 

Plan is required to file financial statements with FSRA.  There is no change in the way capital is 

managed this year. 

8. Financial instruments: 

(a) Fair value: 

Determination of fair values of investments are as described in note 2(f).  The fair values of 

other financial assets and liabilities, being contributions receivable, approximate their 

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



PENSION PLAN FOR EMPLOYEES OF ONTARIO 
COLLEGE OF ART & DESIGN UNIVERSITY 
 
Notes to Financial Statements (continued) 
 
Year ended September 30, 2020 
 
 

13 

8. Financial instruments (continued): 

Fair value measurements recognized in the statement of financial position are categorized 

using a fair value hierarchy that reflects the significance of inputs used in determination the 

fair values. 

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

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

asset or liability, either directly or indirectly; and 

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

The fair value measurements for all investments held by the Plan are categorized as 

Level 1. 

(b) Associated risks: 

(i) Market, interest, credit and foreign currency risks: 

In this defined contribution plan, the members direct the investment decisions for the 

assets in their accounts.  As a result, the Plan does not provide the quantitative 

sensitivity analysis disclosure for market, interest, credit or foreign currency risk. 

(ii) Liquidity risk: 

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations 

associated with financial liabilities that are settled by delivering cash or another 

financial asset. 

All of the Plan's investments are considered to be readily realizable as their underlying 

assets are listed on recognized stock exchanges and can be quickly liquidated at amounts 

close to their fair value in order to meet liquidity requirements. 
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9. Contingencies: 

In March 2020, the COVID-19 outbreak was declared a pandemic by the World Health 

Organization.  The situation is dynamic and the ultimate duration and magnitude of the impact 

on the economy and the financial effect on the pension plan and the sponsor is not known at 

this time.  These impacts could include impairment of the investment portfolio, or decreases in 

investment income. 


