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INDEPENDENT AUDITOR’S REPORT 

To the Board of Trustees of The Winnipeg School Division 

Opinion 

We have audited the financial statements of The Winnipeg School Division Pension Fund for 
Employees Other Than Teachers (the “Entity”), which comprise the statement of financial 
position as at end of December 31, 2024, statement of changes in net assets available for 
benefits for the year then ended, statement of changes in pension obligations 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 December 31, 2024, and its changes in net assets 
available for benefits, and its changes in pension obligation 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 “Auditor’s 
Responsibilities for the Audit of the Financial Statements” section of our auditor’s 
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 
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. 

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. 
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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. 

Auditor’s 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 auditor’s 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.  

 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 auditor’s 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 auditor’s 
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 represents 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 

 

Winnipeg, Canada 

May 16, 2025 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
(As constituted under By-law No. 1017) 
Statement of Financial Position 
 
December 31, 2024, with comparative information for 2023 
 
  2024 2023 
 

Assets 
 
Cash $ 6,051,829 $ 1,604,431 
Accounts receivable 1,441,119 1,275,768 
Contributions receivable –    500,227 
Due from related parties (note 3) 2,524 18,123 
  7,495,472 3,398,549 
 
Equity, pooled bond, and alternative investments (schedule 1): 

Equity investment 270,907,943 241,140,503 
Pooled bond 55,425,084 54,625,358 
Alternative investments 212,808,876 182,868,722 

 539,141,903 478,634,583 
 
Total assets $ 546,637,375 $ 482,033,132 
 

Liabilities 
 
Accounts payable $ 797,682 $ 740,119 
 
Net assets available for benefits  545,839,693 481,293,013 
 
Actuarial value of pension obligation (note 5) 466,066,164   458,475,675 
 
Excess of net assets available for benefits over  

pension obligation $  79,773,529        $    22,817,338 
 

See accompanying notes to financial statements. 
 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
(As constituted under By-law No. 1017) 
Statement of Changes in Net Assets Available for Benefits 
 
Year ended December 31, 2024, with comparative information for 2023 
 
  2024 2023 
 
Additions: 

Contributions: 
School Division $ 8,450,180 $ 7,953,870 
Employees - regular 7,517,953 7,076,397 
Employees - buybacks  927 2,165 
Reciprocal transfer  320,939 –    
  16,289,999 15,032,432 

 
Income from investments: 

Interest 163,374 99,665 
Dividends 15,891,601 13,578,749 
Current period increase in fair value of investments 47,079,019 37,158,526 
Gain on disposal 7,679,063 415,521 
Unrealized foreign exchange gain 5,997,090 –    
  76,810,147 66,284,893 

 
Deductions: 

Unrealized foreign exchange loss –    1,656,984 
Retirement pension payments 22,647,390 21,789,762 
Termination benefit payments 2,763,024 1,512,939 
Investment management fees 2,489,646 2,372,779 
Audit fees 28,989 24,725 
Actuarial fees and payroll services 446,906 382,895 
Fund management and administration fees (note 3) 177,511 184,138 
  28,553,466 27,924,222 

 
Net addition 64,546,680 38,360,671 
 
Net assets available for benefits, beginning of year 481,293,013 442,932,342 
 
Net assets available for benefits, end of year $ 545,839,693 $ 481,293,013 
 

See accompanying notes to financial statements. 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
(As constituted under By-law No. 1017) 
Statement of Changes in Pension Obligations 
 
Year ended December 31, 2024, with comparative information for 2023 
 
 2024 2023 
 
Actuarial value of pension obligations, beginning of year $   458,475,675 $ 442,783,549 
Benefits accrued 15,823,885 14,445,091 
Benefits paid (25,410,414) (23,302,701) 
Interest accrued on benefits 24,952,533 24,549,736 
Effect of actual experience (4,056,072)                         –    
Effect of changes in actuarial assumptions 724,695                          –   
Effect of changes in by-laws (4,444,138)                         –    
 
Actuarial value of pension obligations, end of year $ 466,066,164 $ 458,475,675 
 

See accompanying notes to financial statements. 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements 
 
Year ended December 31, 2024 
 
 

1. Pension Fund description: 

The Winnipeg School Division Pension Fund for Employees Other than Teachers (the “Fund”) 

is a defined benefit pension plan for permanent full-time employees who have been employed 

in the service of The Winnipeg School Division (the “Division”) for at least three consecutive 

months and permanent part-time employees who have completed either two years of service 

with the Division and have earned 25 percent of maximum Canada Pension Fund pensionable 

earnings for two consecutive years or who have chosen to join the Fund on a voluntary basis 

after three months of continuous employment. The Fund was created by By-law 196 of The 

Winnipeg School Division (replaced by By-law 1017 on January 1, 1992) and is subject to the 

applicable regulations. 

The Fund is administered by a Pension Fund Committee consisting of Trustees of the Division, 

union representatives and members of administration. 

Employees eligible for The Winnipeg School Division Pension Fund for Employees Other Than 

Teachers are required to contribute a percentage of earnings of 8.1% of their pensionable 

salary and 9.5% of their excess pensionable salary. The following details the history of the 

employee contributions over the last 10 years. 

 
Year Pensionable salary Excess pensionable salary 
 
2009 to 2011 7.00% 8.20% 
2012 7.40% 8.70% 
2013 7.80% 9.10% 
2014 to 2023 8.10% 9.50% 
 
 

The Division is required to contribute an amount each year equal to 127.4 percent of 

employees’ required pension contributions. 

2. Significant accounting policies: 

(a) Basis of accounting: 

These financial statements have been prepared in accordance with Canadian accounting 

standards for pension plans. In selecting or changing accounting policies that do not relate 

to its investment portfolio or pension obligations, the Fund has chosen to comply on a 

consistent basis with Canadian accounting standards for private enterprises. 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2024 
 
 

2. Significant accounting policies (continued): 

(a) Basis of accounting (continued): 

These financial statements are prepared on a going concern basis and present the 

aggregate financial position of the Fund as a separate financial reporting entity, 

independent of the Division. Only the net assets of the Fund and obligations to the 

members eligible to participate in the Fund have been included in these financial 

statements. These financial statements do not portray the funding requirements of the Fund 

or the benefit security of the individual plan members. 

The financial statements of the Fund have been prepared to assist in meeting the 

requirements of the Pension Commission of Manitoba. 

(b) Investments: 

(i) Fair value measurement: 

Fair value is the amount for which an asset could be exchanged, or a liability settled, 

between knowledgeable, willing parties in an arm’s length transaction on the 

measurement date. 

The Fund measures fair value of investments using quoted prices in an active market. 

The Fund used closing market prices as a practical expedient for fair value 

measurement. 

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 

current period change in fair value of investments. 

Fair values of investments are determined as follows: 

Cash and short-term deposits maturing within a year are stated at cost, which together 

with accrued interest income approximates fair value given the short-term nature of 

these investments. 

Fixed income and equity investments are valued at year end quoted closing prices. 

Pooled fund investments are valued at their year end net asset value per unit as 

reported by the managers of such funds.  

 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2024 
 
 

2. Significant accounting policies (continued): 

(b) Investments (continued): 

(i) Fair value measurement (continued): 

Alternative investments are recorded at fair value determined by the Fund’s investment 

manager. A number of valuation methodologies are considered in arriving at the fair 

value of unquoted investments, including internal or external valuation models, which 

may include discounted cash flow analyses. The most appropriate methodology to 

determine fair value is chosen on an investment by investment basis. Any control, size, 

liquidity or other discounts or premiums on the investment are considered by the 

investment manager in their determination of fair value. 

(ii) Income recognition: 

Income from investments is recorded on an accrual basis. Dividend income is 

recognized at the time a security trades on an ex-dividend basis. Interest income is 

based on the number of days the investment is held during the period. 

(c) Financial instruments: 

(i) Initial measurement: 

Financial instruments are measured at fair value on origination or acquisition, adjusted 

by, in the case of financial instruments that will not be subsequently measured at fair 

value, financing fees and transaction costs. All other financing fees and transaction 

costs are recognized in the statement of changes in net assets available for benefits in 

the period incurred. 

(ii) Subsequent to initial recognition: 

Investments are measured at fair value without any adjustment for transaction costs 

that may be incurred on sale or other disposal. Changes in fair value are recognized in 

the statement of changes in net assets available for benefits in the period incurred. 

Other financial instruments are measured at amortized cost. 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2024 
 
 

2. Significant accounting policies (continued): 

(d) Foreign currency translation (continued): 

The fair values of foreign currency denominated investments included in the statement of 

net assets available for benefits are translated into Canadian dollars at year end rates of 

exchange. Gains and losses arising from translation are included in unrealized foreign 

exchange gain (loss). 

Foreign currency denominated transactions are translated into Canadian dollars at the 

rates of exchange in effect on the dates of the related transactions. 

(e) Use of estimates: 

The preparation of financial statements requires management to make 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 during the year. Actual results could differ from those estimates. 

(f) Income taxes: 

The Fund is a Registered Pension Trust as defined in the Income Tax Act and is not 

subject to income taxes. 

(g) Change in accounting policy: 

Section 4600, Pension Plans, was amended to clarify ambiguity in the standard and 

provide new guidance where no guidance currently existed. The amendments are effective 

for annual periods beginning on or after January 1, 2024. The Fund has adopted the 

amendments in its financial statements for the year ended December 31, 2024 with no 

material impact on these financial statements. 

3. Related party transactions: 

Fund investments are managed by the Pension Committee of The Winnipeg School Division 

and day to day administration of the Fund is performed by The Winnipeg School Division and 

Ellement Consulting Group. An amount of $87,452 (2023 - $51,931) included in fund 

management and administration fees reflects the exchange amount agreed to by the parties. 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2024 
 
 

4. Financial instruments and risk management: 

(a) Fair value measurement: 

The fair value of investments is disclosed in schedules 1 and 2 and described in note 2(c). 

The fair value of all other financial assets and liabilities approximates their carrying value 

due to the short-term nature of these instruments.  

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 determining 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 Plan’s exposure across all risk parameters including market, credit and liquidity 

remained within all risk limits set out in the Plan’s Statement of Investment Policies and 

Procedures.  

 

The following is a summary of the Fund’s investments using the fair value hierarchy as at 

December 31, 2024: 

 
  Quoted prices Significant   
  in active markets other Significant  
  for identical observable unobservable  
  assets inputs inputs  
As at December 31, 2024 (Level 1) (Level 2) (Level 3) Total 
 
Foreign equities $ 136,281,371 $ –    $ –    $ 136,281,371 
Canadian equities                           133,060,675 –    1,763,980 134,824,655 
Bonds –    106,364,474 –    106,364,474 
Cash and cash equivalents 746,938 –    –    746,938 
Short-term investment –    1,365,489 –    1,365,489 
Real estate investments –    –    39,770,264 39,770,264 
Infrastructure –    –    76,614,016 76,614,016 
Mortgages –   –    43,174,696 43,174,696 
 
  $ 270,088,984 $ 107,729,963 $ 161,322,956 $ 539,141,903 
 

 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2024 
 
 

4. Financial instruments and risk management (continued):  

(a) Fair value measurement (continued): 

 
  Quoted prices Significant   
  in active markets other Significant  
  for identical observable unobservable  
  assets inputs inputs  
As at December 31, 2023 (Level 1) (Level 2) (Level 3) Total 
 
Foreign equities $ 151,829,352 $ –    $ –    $ 151,829,352 
Canadian equities 88,036,458 –    –    88,036,458 
Bonds –    82,359,572 –    82,359,572 
Cash and cash equivalents 1,008,855 –    –    1,008,855 
Short-term investment –    2,616,249 –    2,616,249 
Real estate investments –    –    44,117,386 44,117,386 
Infrastructure –    –    66,423,306 66,423,306 
Mortgages –    –    42,243,405 42,243,405 
 
  $ 240,874,665 $ 84,975,821 $ 152,784,097 $ 478,634,583 
 

At December 31, 2024 and 2023, there were no transfers between Level 1, Level 2 and 

Level 3.  

(b) Market risk: 

(i) Interest rate risk: 

Interest rate risk refers to the adverse consequences of interest rate changes on the 

Fund’s cash flows, financial position and income. This risk arises from differences in 

the timing and amount of cash flows related to the Fund’s assets and liabilities. 

The value of the Fund’s assets is affected by short-term changes in nominal interest 

rates and equity markets. The Fund has invested approximately 17 percent 

(2023  - 17 percent) of its investments in fixed income securities as at December 31, 

2024. To properly manage the Fund’s interest rate risk, appropriate guidelines on the 

weighting and duration for bonds and other fixed income investments are set and 

monitored. The Fund holds fixed income securities directly and in-directly through 

pooled funds. 

An increase/decrease of 100 basis points in interest rates will impact fixed income 

investments by an increase/decrease of $1,077,300 (2023 - $849,758). 

 
 
 
 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2024 
 
 

4. Financial instruments and risk management (continued): 

(b) Market risk (continued): 

(ii) Foreign currency risk: 

Foreign currency exposure arises from the Fund holding investments denominated in 

currencies other than the Canadian dollar. Fluctuations in the relative value of the 

Canadian dollar against these foreign currencies can result in a positive or a negative 

effect on the fair value of investments. The Fund and its investment managers have the 

ability to utilize derivative instruments to mitigate foreign currency risk, subject to the 

approval of the Fund’s Sinking Fund Committee. The Fund is exposed to fluctuations in 

the U.S. dollar and European currencies, notably the Euro and British pound sterling. 

 (ii) Foreign currency risk: 

The Fund’s exposure to foreign currencies converted to Canadian dollars is shown 

below: 

 
 Actual currency  
As at December 31, 2024 exposure % 
 
Canadian  $ 320,438,950 59.7 
U.S. dollar   140,815,243 26.2 
Euro   30,943,294 5.8 
Other currencies   18,061,322 3.3 
Japanese yen   12,391,644 2.3 
Pound sterling   14,313,244 2.7 

 
 $ 536,963,697  100.0 
 

A 10 percent increase or decrease in global exchange rates would result in a change in 

unrealized gains of $21,652,475 (2023 - $18,038,818). 

(iii) Other price risk: 

The Fund’s investments in equities are sensitive to market fluctuations. 

To properly manage the Fund’s other price risk, appropriate guidelines on asset 

diversification to address specific security, geographic, sector and investment manager 

risks are set and monitored. A decline of 10 percent in equity values will impact the 

Fund’s equity investments by an approximate loss of $27,110,603 

(2023 - $24,087,466). 

 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2024 
 
 

4. Financial instruments and risk management (continued): 

(c) Credit risk: 

The Fund’s fixed income investments are primarily in Canadian-issued instruments and are 

diversified among federal, provincial, corporate and other issuers. There were no significant 

concentrations of credit risk in the portfolio in either 2024 or 2023. The Fund’s foreign 

investments in equities are well-diversified mainly among U.S. and EAFE economies. 

Credit risk associated with contributions and other receivables is minimized due to their 

nature. Contributions are collected from participating members through the payroll process. 

No provision for doubtful contributions and other receivables has been recorded in either 

2024 or 2023. 

 (d) Liquidity risk: 

Approximately $234 million (2023 - $241 million) of the Fund’s investments are in liquid 

securities traded in public markets. These include all U.S. and global equities and the 

majority of Canadian equities, which is approximately 43 percent (2023 - 50 percent) of the 

Fund assets and is all exchange traded. The diversity of the Fund’s portfolio should ensure 

that liquidity is available for benefit payments. 

The remaining terms to contractual maturity of the Fund’s bond and mortgage portfolio at 

December 31 are as follows: 
 

  2024 2023 
 
Less than one year $ 9,682,246 $ 13,572,585 
One to five years 65,948,315 58,886,449 
Five to ten years 52,793,307 34,906,547 
After ten years 22,972,828 17,570,611 
 
Total fair value $ 151,396,696 $ 124,936,192 
 

5. Pension obligations: 

As at December 31, 2024, the actuarial value of pension obligations was $466,066,164 

(2023 - $458,475,675 based on an extrapolation from December 31, 2022), based on an 

extrapolation of the full actuarial valuation from December 31, 2023 that was completed in 

September 2024. Since there is no intention of extinguishing the pension obligations in the near 

term, the obligations are calculated by using the going concern actuarial basis. The projected 

unit credit actuarial cost method was used by Ellement Consulting Group, the actuary, to 

determine the actuarial value of pension obligations and the required current service 

contributions. The next actuarial valuation of the Plan will be completed as at 

December 31,2024. 



 
THE WINNIPEG SCHOOL DIVISION  
PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2024 
 
 

5. Pension obligations (continued): 

Four significant long-term actuarial assumptions used in the valuation were:  

(a) the liability discount rate was assumed to be 5.5 percent (2023 - 5.5 percent); 

(b) the asset rate of return was assumed to be 5.5 percent (2023 - 5.5 percent); 

(c) the salary escalation rate, including inflation, was assumed to be 2.5 percent 

(2023 - 2.5 percent), with an additional merit rate applied based on age of the member. 

The extrapolation actuarial valuation as at December 31, 2024, indicates a going concern 

surplus of $39,672,053 (2023 - $15,675,780), as well as a solvency surplus of $13,058,585 

(2023 - $4,588,434 solvency deficiency). Both the going concern and the solvency unfunded 

liability is calculated utilizing the average market value of assets for the last five fiscal years 

which resulted in a reduction of $40,101,476 (2023 - $7,141,558) from the net assets available 

for benefits as disclosed in the statement of financial position. 

The assumptions used in determining the actuarial value of pension obligations are going 

concern assumptions adopted by the Committee and were developed by reference to expected 

long-term market conditions. As underlying conditions change over time, going concern 

assumptions adopted by the Committee may also change, which could cause a material 

change in the actuarial value of pension obligations. 

The actuarial valuation is prepared in accordance with the recommendations of Canadian 

accounting standards for pension plans and Canadian accounting standards for private 

enterprises using a discount rate equivalent to the current yield on high-quality long term 

corporate bond and other assumptions that represent management’s best estimate of future 

events. 

The solvency deficiency is based on the assumption that the pension plan being evaluated 

ceases to operate on the date the valuation is being made and assesses whether or not the 

pension plan’s assets are sufficient to provide for all the accrued benefits at the valuation date. 

Should the plan’s solvency liabilities be greater than its assets, the solvency deficiency must be 

funded over a five-year period. Under Regulation 81/2010 of the Act, public sector pension 

plans now have the option of electing to be exempt from the “solvency” and “transfer 

deficiency” provisions of the Act. This means that solvency deficiencies as determined by the 

pension plan’s solvency valuation would no longer need to be funded over the next five years. 

The Fund has received the solvency exemption under the Regulation. 



 
THE WINNIPEG SCHOOL DIVISION      Schedule 1 

PENSION FUND FOR EMPLOYEES OTHER THAN TEACHERS 
Equity, Pooled Bond and Alternative Investments 
 
Year ended December 31, 2024 with comparative information for 2023 
 
  2024 2023 
  Number Fair Fair 
  of units value value 
 
Equity investments: 
 
Burgundy EAFE Fund  –   $ –   $ 32,415,124 
Leith Wheeler Canadian Equity 1,427,586.770  97,181,139 87,182,724 
Mawer EAFE  1,628,638.336  32,744,425 31,796,456 
TD Emerald Pooled U.S. Fund  1,399,739.262  104,412,711 89,746,199 
TD Greystone International Equity 1,988,530.230  36,569,668 –   
Total equity investments   270,907,943 241,140,503 
 
Pooled bond: 
 
RPIA Strategic Income Plus  –    –    10,136,073 
TD Emerald Canadian Core Plus Bond 5,926,042 55,425,084 44,489,285 
Total pooled bond investments   55,425,084 54,625,358 
 
Alternative investments: 
 
Brookfield Super-Core Infrastructure 53,244,850.890  76,614,016 66,423,305 
RPIA Alt-Global Bond Fund 1,792,212.951  17,601,656 16,150,490 
RPIA Select Opportunities 2,570,360.590  33,337,733 11,583,724 
TD Greystone Mortgage Fund 3,396,453.801  45,032,222 43,584,962 
TD Greystone Real Estate Fund Inc. 205,335.690  40,223,249 45,126,241 
Total alternative investments   212,808,876 182,868,722 
 
Total equity, pooled bond and alternative investments $ 539,141,903 $ 478,634,583 
 
 


