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for expenditure. 
 
Capital Funds Surplus Cash (CFSC) 
The CFSC consists of expendable funds externally restricted for capital expenditures, which are pooled for 
cash management and investment purposes until the funds are required for expenditure. 
 
General Fund Surplus Cash (GFSC) 



Amended and Approved January 26, 2024 



Amended and Approved January 26, 2024 
University Funds Investment Policy 
 

    

Page 4 of 14 
 

approval. 
University Management reports to the Finance Committee on investment performance, results of external 
investment managers, Manager selections and terminations, matters of (non) compliance with University 
policies, and recommendations of asset mix or other changes. 
 
Investment Consultant 
University Management retains a consulting firm ("the Consultant") to act as an independent advisor to 
measure, compare, evaluate performance, and provide advice and recommendations to the University's 
investment program. 
The Consultant will report on to



Amended and Approved January 26, 2024 
University Funds Investment Policy 
 

    

Page 5 of 14 
 

All investments will be undertaken with a view toward maintaining or
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preferred. 
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Use 
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sustain and foster an environment of academic excellence and accessibility. 
 
Nature of EFIP Liabilities 
The EFIP provides funding to the faculties and departments of    e w  3 . 6 5 2 h  (  ) T j 
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  Target  
Global Small Cap Equities 15% 
Emerging Market Equities 15% 
Canadian Real Estate 15% 
Global Infrastructure 15% 
Total Equities and Alternatives 
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The asset mix will be determined by management. Management will review the asset mix regularly and 
adjust it to meet the following objectives. 

1. To meet anticipated cash flow and liquidity requirements. 
2. To achieve a reasonable return on investment based on current market conditions. 

3.10 GENERAL FUNDS SURPLUS CASH (GFSC) 
The General Fund consists of the Operating Fund, internal reserves, and internal research funds. Surplus 
cash in these funds are pooled in the GFSC for cash management and investment purposes until required 
for expenditure. The University receives a significant portion of its operating cash inflows during 
September and January of each year while its cash outflows are far less seasonal; consequently, at 
certain times of the year there is surplus cash. In addition, it internally restricts funds for specific initiatives 
and expenditures, which it sets aside in internally restricted reserves and research funds. Consequently, 
depending on the University’s cash flows and the balance in internally restricted funds, there may be 
significant balances in surplus cash on hand for longer periods. 
 
Allocation of Investment Earnings 
 
The GFSC net investment income will be allocated to the General Fund to support University operations 
and initiatives. 
 
Goals and Risk Tolerance 
The goals of the GFSC are: 

1. Capital preservation as funds are restricted for operations and specific purposes, 
2. Ease of liquidity as access to the funds for operations and program spending will be required 

frequently and may be required on short-notice, and 
3. Reasonable return on investment based upon current market conditions that will be directed to 

support operations. 
 
Asset Mix 
The asset mix will be determined by the following factors: 

• The current and projected short-term return expectations from cash, money market and short-term 
bonds, and 

• The historic and projected yield curve 
The high need for both capital preservation and liquidity limit the degree of risk that will be tolerated for 
capital loss and volatility.
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3.11 GENERAL 
The Board of Governors has a Code of Conduct Policy 2017-02. As well, Sections 9 and 10 of the 
University By-laws impose strict duties on Governors to avoid conflict of interest and maintain 
confidentiality of University information. For the purposes of this Policy, all members of the Investment 
Advisory Committee and all employees, agents, and volunteers providing services to the EFIP, ERSC, 
CFSC, and 
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