














Board of Governors Open Session 
September 26, 2017 

 
   

 
 

 

 
 

 
 
 

 
MINUTES OF THE MEETING OF THE BOARD OF GOVERNORS 

 
SEPTEMBER 26, 2017 

 
The meeting was held at 1:30 p.m. in the Juniper Room, Ivey Spencer Leadership 
Centre. 
 
PRESENT: Mr. H. Hassan, Chair 

Ms. K. Kwan, Secretary 
 

Dr. P. Bishop 
Ms. W. Boye 
Dr. J. Capone 
Dr. A. Chakma 
Ms. S. Chrominska 
Ms. K. Cole 
Dr. J. Deakin 
Mr. K. Gibbons 
Dr. R. Giffin 
Mr. P. Jenkins 
Ms. C. Karakatsanis 

 Mr. D. Keddy 
Mr. J. Knowles 
Mr. R. Konrad 
Mr. M. Lerner 
Dr. K. Mequanint 
Ms. N. Noonan 
Mr. V. Pirone 
Mr. B. Ross 
Mr. K. Sullivan 











Board of Governors APPENDIX II 
November 23, 2017 Annex 1 and 

Endowment Fund provides a framework for the prudent investment of all funds which belong to the 
University and outlines the roles and responsibilities of those who make decisions regarding the portfolio.   
The Board last approved changes to this policy in January 2015. 

 
In July 2016
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CAD. At the other end of the spectrum, the maximum currency exposure would be 61%. It would be 
achieved when the following conditions are present: 

�x 70% of the portfolio is invested in equities (the maximum allowed); 
�x The allocation to Canadian equities is 15% (the minimum allowed); 
�x The entire currency exposure of the equity portfolio remains unhedged; 
�x The allocation to infrastructure is 15% (the maximum allowed); 
�x The currency exposure related to the infrastructure investments is 60% hedged (the minimum 

allowed). 
 
In order to allow the currency manager to implement its strategy, we would recommend the range of 
exposure to non-Canadian currencies to be changed to 0% to 60% in the SIOPG. Although the range is 
much wider than with the previous policy, it is unlikely to significantly deviate from the target exposure, as 
it would require extreme and unusual conditions for it to happen.  
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Arthur Labatt Family Chair in Nursing  
Change in Name and  Revised Terms  

 
FOR INFORMATION 
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Operating Budget Indicators  for  the Previous Fiscal Year  

 
FOR INFORMATION 
 
Review of Five Budgetary Indicators  
 
Each spring, our annual Operating Budget contains references to some important budget indicators:  the 
Operating Reserve, Operating Revenue, and Student Aid – along with preliminary estimates of those figures 
for the fiscal year just ending.  Annually, in the fall, we report to the Property & Finance Committee the 
actual values for these indicators.  Table 1 shows the final values for these indicators for 2016-17 – as well 
as historical data back to 1983-84 and some additional calculations.  

 
(1)  Carryforward Reserve  
 
Each year, resources are allocated to the individual Faculties and Support Units, with no requirement that 
they be spent in the year in question.  Unspent funds are carried-forward into the next budget and appear 
in the Carryforward Reserve, shown in column (1) of the Table.  There is no Board target for the size of this 
reserve, which reflects a great many individual decisions in our decentralized budgetary environment.  The 
Carryforward Reserve grew sharply from 1988 to 1992, at a time when real operating revenue was also 
growing.  The reductions in real operating revenue during the 1994 to 1997 period resulted in a sharp fall 
in the Carryforward Reserve from 1996 to 2000, as units have spent the funds in the Reserve.  Since 2001, 
as University revenues grew (due to enrolment growth and government investment), carryforwards have 
also seen steady increases.  At April 30, 2017 the Carryforward Reserve had a balance of $166.8 million.  
The decline in 2017 (to $166.8 million from the 2016 level of $204.8 million) is largely due to the transfer of 
the endowed chairs matching funds (about $20 million – which was held in the operating budget) to our 
endowment portfolio. 
 
(2)  Operating Reserve  
 
For the period 1984 to 1998, the Board recommended a target level of 1% of operating revenues for the 
Operating Reserve.  As column (2) shows, from 1984 to 1996, this target was achieved once (in 1986), and 
from 1989 to 1996 the Reserve was in deficit position.  In 1997, the Operating Reserve achieved the target 
of 1% after a $9.3 million transfer from the investment res  At April 30, 

2017 the Operating Reserve was $67.7 million, $60.2 million above the target level recommended by the 
Board and above the 





























 
 
 
 

Board of Governors  Election Schedule - Spring  2018 
 
Elections will be held for one faculty representative, one representative of the 
graduate student constituency and one representative of the undergraduate 
student constituency , as outlined below. The term for the faculty representative will be 
for four years (July 1, 2018 - June 30, 2022), and for the undergraduate and graduate 
student representatives will be for two years (July 1, 2018 - June 30, 2020). 
  

Faculty Constituency  
 
Nominations Open  

 
9:00 a.m., Monday, January 8 

 
Nominations Close 

 
4:00 p.m., Thursday, January 25 

 
Posting of Nominations [Room 4101 STVH, WWW] 

 
Friday, January 26 

 
Balloting on the Web - Polls Open 

 
8:00 a.m., Tuesday, February 6 

 
Balloting on the Web - Polls Close 

 
8:00 p.m., Wednesday, February 7 

 
Posting of Results [Room 4101 STVH, WWW]  

 
Thursday, February 8 

 
  

Graduate and Undergraduate Student Constituencies  
 
Nominations Open  

 
9:00 a.m., Monday, January 8 

 
Nominations Close  

 
4:00 p.m., Thursday, January 25 

 
�0�D�Q�G�D�W�R�U�\���$�O�O���&�D�Q�G�L�G�D�W�H�V�¶���$�G�Y�L�V�R�U�\���0�H�H�W�L�Q�J 
[USC Council Chambers �± arranged by USC] 

 
5:00 p.m., Friday, January 26 
 

 
Posting of Nominations [Room 4101 STVH, WWW] 

 
Monday, January 29 

 
Campaign Period begins 

 
12:01 a.m. Monday, January 29 

 
Campaign Period ends 

 
11:59 p.m., Sunday, February 11 

 
Balloting on the Web - Polls Open 

 
8:00 a.m., Monday, February 12 

 
Balloting on the Web - Polls Close 

 
8:00 p.m., Tuesday, February 13 

 
Posting of Results [Room 4101 STVH, WWW] 

 
Wednesday, February 14 

 
 
Last updated: November 17, 2017 
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 REPORT OF THE SENIOR POLICY & OPERATIONS COMMITTEE 
 

 Contents 
Consent 
Agenda 

 Board Vacancies Update Yes 

 
 
 
FOR INFORMATION 
 

1. Board Vacancies – Update 
 
The City of London renewed Mr. Michael Lerner’s appointment for a second term ending November 30, 
2021. 
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