
2024 Annual Report Highlights



We Are OMERS
A jointly sponsored, defined benefit pension plan, with over 1,000 participating 
employers ranging from large cities to local agencies and almost 
640,000 active, deferred and retired members. Our members include union 
and non-union employees of municipalities, school boards, local boards, transit 
systems, electrical utilities, emergency services and children’s aid societies 
across Ontario. OMERS teams work in Toronto, London, New York, Amsterdam, 
Luxembourg, Singapore, Sydney and other major cities across North America 
and Europe – serving members and employers and originating and managing 
a diversified portfolio of high-quality investments in government bonds, public 
and private credit, public and private equity, infrastructure and real estate. The 
benefits OMERS provides are funded equally from active members’ and their 
employers’ contributions, combined with investment income. We expect that the 
majority of future benefit payments for today’s active members will be funded 
by investment returns. OMERS actively seeks out opportunities to engage 
with decision-makers to advocate for the advantages of the jointly sponsored, 
defined benefit pension model. 

The Benefits of Being an OMERS Member  
As a defined benefit pension plan, OMERS provides retirement income for life, 
based on earnings and years of service. Valuable features of the Plan include:  

• Security of regular monthly income

• A professionally invested portfolio

• Additional benefits that include inflation protection, a bridge benefit, survivor
and disability benefits

For more information on the benefits of being an OMERS member, please visit 
the Members section of the OMERS website.
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The OMERS Pension Plans comprise the OMERS Primary Pension Plan; the Retirement Compensation 
Arrangement for the OMERS Primary Pension Plan (RCA); and the Supplemental Pension Plan for Police, 
Firefighters and Paramedics, which has no assets, liabilities or members. When we refer to the “OMERS 
Plan” or the “Plan” in our communications, it is the OMERS Primary Pension Plan that we are typically 
referring to, unless otherwise specified. For information on the RCA, refer to Management’s Discussion & 
Analysis. When we refer to the “OMERS Act,” it is to the OMERS Act, 2006, as amended.

This report contains forward-looking information, which is based on certain factors and assumptions 
and subject to certain risks. It also includes statements and other disclosures related to OMERS 
Sustainability Objectives (as defined on page 192). Please refer to “Legal Notices” on page 192 of this 
report for a discussion of the factors, assumptions and risks relating to such statements and disclosures.
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2024 Highlights

10-year net return� 7.1%

10-year net return benchmark� 7.3%

639,765
Total number of 
members as at 
December 31, 2024

$6.5B 
Total pension 
benefits paid

8.3%
Net return

$10.6B
Net investment income

3.70%
Real discount rate

96%
Member service 
satisfaction

82%
Employee engagement

$30,943
Average annual overall 
pension in pay

$33,769
Average annual pension 
in pay for members 
retiring in 2024 

98%
Funded ratio 
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2024 138.2

2023 128.6

2022 124.2

2021 120.7

2020 105.4

2019 109.2

2018 97.3

2017 95.0

2016 85.2

2015 77.1

2014 72.0

Net assets (10-year view) 
($ billions)



This Annual Report 
is addressed to our 
members, employers, 
sponsors, unions, 
associations, employees 
and the many others  
who are interested 
in OMERS 2024 
performance and 
in our progress in 
making OMERS a 
sustainable, affordable 
and meaningful defined 
benefit pension plan. 

Introduction 
OMERS members dedicate their careers to serving and improving our 
communities, and we honour their commitment through our promise to provide 
them with a secure, lifetime defined benefit pension. This has been our promise 
for more than 60 years, and one we will proudly keep for generations to come. 

In 2024, our teams continued to navigate a dynamic geopolitical and economic 
environment, leveraging our expertise to seize promising opportunities in a 
changing world.  

Our net return for 2024 was 8.3%, surpassing our benchmark of 7.5%. Our 
portfolio is designed to serve our liabilities and this return equates to an 
additional $10.6 billion added to the Plan on behalf of our members. Net assets 
at December 31, 2024, grew to $138.2 billion from $128.6 billion at the end 
of 2023. Given that we pay pensions over decades, we are pleased to report 
that our 10-year average return of 7.1% has generated more than $70 billion for 
the Plan.

Our strong investment returns for the year contributed to a further improvement 
in our funded status, enabling us to take a prudent reduction of five basis points to 
the discount rate, bringing it down to 3.70%. Our smoothed funded ratio reached 
98% at the end of the year, which is 12% higher than its low point of 86% in 2012.   

Our well-diversified portfolio of high-quality assets positions us well to achieve 
long-term returns that will sustain the OMERS Plan for generations.  

As outlined in this report, in 2024 the Administration Corporation Board 
and the Sponsors Corporation Board approved a strategic plan that will 
guide the organization for the next five years. The 2030 Strategy was 
formulated after careful consideration of global developments and trends, 
setting out a clear path for us to achieve ambitious and realistic goals, 
enabling us to fulfil our purpose of providing a sustainable, affordable and 
meaningful plan for our members.  
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This report also provides updates on key areas of activity during 2024, including: 

•	 Work undertaken to serve our growing and diverse membership with care and 
excellence as we plan for their evolving needs.

•	 Actions to attract, empower and retain a global team of highly qualified and 
dedicated employees, anchored in our values and united by our shared 
purpose – delivering for our members.

•	 Actions taken during the year to continue advancing our Net Zero 2050 goals 
outlined in the OMERS Climate Action Plan released in 2023.

•	 A summary of changes to the Plan, announced by the Sponsors Corporation 
during the year, to update key funding policies as well as amendments made to 
the allocation of contributions.

Each day, we work for our members, to deliver for their future. We invest to 
secure the long-term outcomes they expect, with an emphasis on future-
focused solutions, operations and businesses that also support the prosperity 
of their communities. While we secure those investment opportunities around 
the world, we remain deeply proud of our Canadian roots. Our work provides 
significant economic and social benefits that serve individuals and strengthen 
the places our members call home.    

To the members, employers, unions, sponsors and stakeholders who are the 
OMERS community, we thank you for the trust that you have placed in us to 
provide a secure source of retirement income. We are committed to earning 
that trust every day. 

 
We are pleased with the progress made in 2024, mindful that 
at OMERS, a quarter is 25 years, not three months. As we look 
to the future, we are well positioned to excel on behalf of our 
members and their families.” 
— �Blake Hutcheson 

President & CEO, OMERS Administration Corporation
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Our Portfolio 
and Performance
In 2024, OMERS achieved a return of 8.3%, net of 
expenses, or $10.6 billion in net investment income. 
This return surpassed the 7.5% benchmark and 
brings our cumulative 10-year net investment income 
to more than $70 billion.
Our diversified investment portfolio positioned the Plan well in 2024. Our active 
strategy to maintain currency exposure to the U.S. dollar and other major 
currencies improved our net investment results across the portfolio. OMERS 
public equity investments delivered double-digit performance in another 
remarkable year for global equity markets, which reached multiple new all-time 
highs. Private credit and infrastructure assets also helped to drive results. Our 
real estate assets continued to generate strong operating income but returns 
were held back due to lower valuations.  

Our asset mix continued to shift toward a higher exposure to fixed income, 
where return opportunities remain attractive. We expanded our overall use 
of leverage, as we continue to use debt prudently to enhance our investment 
returns. 

Further discussion on Plan performance can be found in the Management’s 
Discussion & Analysis (MD&A) section of this Annual Report.

We are focused on generating long-term returns that will grow the Plan’s assets. 
The strength and diversification of our portfolio and our ample capital allow us 
to selectively assess each opportunity for its growth potential. We are steadfast 
in our view that quality will see us through an unpredictable global landscape 
and the cycles ahead.

Celebrating a Decade of Investment Success in Australia 
In 2024, OMERS celebrated 10 years of successful investment operations in 
Australia. Since opening an office in Sydney in 2014, OMERS has significantly 
increased its investments in the country. This year, OMERS Finance Trust (OFT) 
also closed its inaugural Australian dollar offering: a $750 million, 5-year note. 
Australia is now OMERS fifth-largest investment market.

8.3%
1-year net return

$10.6B 
1-year net 
investment income

It is rare to get to do 
something that you love 
while also having the 
opportunity to make 
a meaningful impact. 
It is a privilege for our 
teams to invest on behalf 
of our members, who 
are honourably serving 
their communities on 
a daily basis.” 

— �George Barsness 
Director, Private Equity,  
New York
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Plan Funding 
The OMERS Plan is the collective responsibility of the 
Sponsors Corporation (SC) and the Administration 
Corporation (AC). Our joint and overriding objective 
is to ensure the Plan is sustainable, affordable and 
meaningful over the long term.   
The Plan’s funded position has improved significantly from a low point of 86% in 
2012. In 2024, the Plan’s smoothed funded ratio improved by 1% to 98% using a 
real discount rate of 3.70%, down from 3.75%.   

The 2024 improvement in the financial health of the Plan was primarily 
due to investment returns and contributions, offset by the reduction in the 
discount rate.      

The fair value funded ratio improved to 97%, compared to 94% last year, as our 
assets grew at a higher rate than our liabilities.   

The reduction in the discount rate was approved by the AC Board and the 
resulting rate remains within our approved target real discount rate range 
of 3.50% to 4.00%. The decision to lower it in 2024 aligns with the strategy 
adopted in 2015 to gradually lower the discount rate as funding improves and 
the Plan becomes more mature, in order to withstand future headwinds and 
risks. Since 2015, the real discount rate has been lowered from 4.25% to 3.70%.

At December 31, 2024, the 
OMERS Plan was 98% funded. 
In estimating this funded ratio, 
we used a real discount rate of 
3.70%, the known increase to 
pensions in pay at January 1, 
2025, of 2.61%, and expectations 
of inflation of 2.5% for 2026 
and 2% thereafter. We smooth 
our returns over five years to 
reflect investment performance 
over the long term. For further 
information, please refer to 
the MD&A.  

Plan Funded Ratio and Discount Rate Over Time

20222014 20152012 2013 2016 2017 2018 2019 2020 2021 2023 2024

4.25%

86%

98%

Lower Risk

3.70%

Financially Stronger

  Smoothed funded ratio

  Real discount rate
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Amending SC Policies for Long-Term Plan Sustainability  
Both the SC Board and AC Board believe that it is important to continue building 
reserves to increase our resilience as the Plan matures. This belief is reflected 
in the 2030 Strategy approved by both Boards in 2024, the details of which are 
provided later in this report. To achieve this resilience, we need to, over time, 
reach and maintain a funded ratio well above 100% – in other words, be fully 
funded with sufficient reserves. The Plan is well positioned to continue to build 
the reserves it needs if we achieve our expected future level of investment 
returns above inflation.

Consistent with our shared commitment to long-term Plan sustainability, 
the SC Board updated its Funding Management Statement (FMS) in 2024 
to increase the focus on building reserves as the Plan matures and provide 
greater flexibility regarding the composition of Plan changes it may decide to 
make in the future. 

The FMS provides non-binding policy guidance for making decisions about 
contribution rates and benefits relative to a long-term sustainability funding 
target. The SC Board considers the Plan’s current funded status relative to this 
target when making any decisions about contribution rates and benefits, while at 
the same time, exercising judgment to respond to circumstances as they arise.

The FMS recognizes the need for sufficient reserves before considering 
improvements to contribution rates and benefits. The long-term sustainability 
funding target in the FMS is currently set at a funded status of 110%. Consistent 
with the shared belief of both Boards that the discount rate should be prudently 
lowered to build buffers for adverse events as funding improves and the Plan 
matures, thereby lowering funding risk, the SC Board decided to use a more 
conservative real discount rate of 3.50%, which aligns with the lower end of 
the AC’s target discount rate range, for purposes of measuring the long-term 
sustainability funding target.

The changes made to the FMS did not result in changes to current benefits 
or contributions. 

In 2024, the SC Board reaffirmed the seamless delivery of benefits from the two 
OMERS Plans – the Primary Plan and the Retirement Compensation Arrangement 
for the OMERS Primary Pension Plan (RCA). The SC Board subsequently adjusted 
the methodology for allocating contributions between the Primary Plan and RCA 
to enhance the sustainability of the RCA over the long term. The methodology for 
allocating contributions is described in the RCA Funding Mechanism Policy and is 
summarized in the MD&A section of this Annual Report. 

Current versions of the FMS and the RCA Funding Mechanism Policy are in the 
SC’s Governance Manual, which is available on the OMERS website.

For more information on management of the Plan’s financial health and associated 
risks, please refer to the Managing Funding Risks section in the MD&A.

In 2024, the SC Board amended 
two policies – the Funding 
Management Statement and 
the RCA Funding Mechanism 
Policy – both of which focus on 
Plan maturity and long-term 
funding sustainability.
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SC Plan Design 
Decisions
The SC conducts periodic reviews to determine 
if benefit or contribution changes are required 
or appropriate due to an assessment of the 
long‑term health of the Plan, changes in the pension 
environment, or a desire to evolve the Plan to better 
meet the needs of OMERS members and employers.  

In doing these reviews, the SC considers a wide range of potential outcomes 
with the intent of balancing the needs of OMERS diverse membership 
across generations and the views of the Sponsors and other stakeholders.  

In 2024, the SC Board approved changes to its Contribution Rate Policy (CRP). 
This policy provides guidance to the SC Board in setting contribution rates. 
As part of its review, the SC Board assessed its overall philosophy for setting 
contribution rates, including consideration of two Plan change proposals 
received by the SC Board.  

The SC’s intention in amending the CRP is to strike an appropriate balance 
among the principles of pooling, fairness across our diverse membership, 
transparency, value for money and limiting complexity. The current version of 
the CRP is available in the SC’s Governance Manual on the OMERS website.  

One of the SC’s key responsibilities is to conduct contribution rate studies to ensure 
that rates are aligned with Board principles and appropriate across OMERS diverse 
and evolving membership. As a result of its most recent review in 2024, and in 
consideration of the updated CRP and changes to the membership profile and 
actuarial assumptions, the SC Board approved a reallocation of contribution rates. 
The revised contribution rates that will take effect on January 1, 2027, are as follows:  

Current contribution rates  
(in effect since January 1, 2015)

Approved contribution rates  
(effective January 1, 2027)

Portion of contributory earnings Portion of contributory earnings

Below YMPE* Above YMPE Below YMPE Above YMPE

NRA 65** 9.0% 14.6% 8.6% 15.7%

NRA 60 9.2% 15.8% 9.6% 16.7%

* �YMPE refers to the Year’s Maximum Pensionable Earnings. It is the earnings threshold used to 
determine the Base Canada Pension Plan benefits and contributions. The 2025 YMPE is $71,300.

** �NRA refers to Normal Retirement Age.
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The first change since January 1, 2015, these adjustments are intended to 
ensure that contribution rates remain fair and reasonable across our members. 
The new rates will not change the overall contributions being made to the Plan. 
The impact on members and employers will vary, depending on participation 
in the normal retirement age (NRA) 65 versus NRA 60 provisions and earnings 
levels. Contributions for some members and employers will decrease, while 
contribution rates for others will increase. Contributions will decrease for 
approximately 70% of members and increase for the remaining 30%. 

The SC Board will continue to conduct periodic reviews of our contribution  
rates as part of its regular ongoing activities. The next review is scheduled to 
occur in 2029.

The current average contribution rate paid by members in 2024 is 10.4%. 
Employers match these contributions. For information on 2025 inflation 
protection, please refer to your member statement or omers.com.

Current contribution rates will remain in effect until the end of 2026.  
In 2022, the SC Board committed to make no changes to benefits or 
contributions through to the end of 2025.
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Bold Aspirations and 
a Clear Path Forward: 
OMERS 2030 
Strategy
In keeping with our practice of updating our strategic 
plan at least every five years, the Administration 
Corporation (AC) and Sponsors Corporation (SC) 
Boards approved a new strategic plan in 
December 2024 that will guide OMERS to 2030. We 
have established a course that is both ambitious 
and realistic, supported by a team dedicated to 
the members we serve.
2024 marks the last year of delivering on our five-year OMERS enterprise strategy. 
Against an often-challenging backdrop that included a worldwide pandemic, 
geopolitical conflict and the accompanying rapid and dramatic shifts in inflation and 
interest rates, we are pleased with the progress we have made in the last five years 
and now shift our focus to delivering on the priorities set out in our 2030 Strategy.

Taking Stock of the Last Five Years  
The strategy that guided us through the last five-year period focused on five key 
areas to ensure the continued delivery of a sustainable, affordable and meaningful 
defined benefit pension plan: Plan design, Plan funding, investments, stakeholder 
engagement and operations.

In the ensuing years, we made meaningful progress in these areas. Notable 
highlights include:

Evolving Plan design to ensure continued alignment with stakeholders’ needs: 
The SC Board expanded Plan eligibility to all non-full-time (NFT) employees, and 
since then the AC welcomed more than 75,000 new NFT members to the Plan, 
further promoting greater fairness and equity. The SC also introduced Shared Risk 
Indexing as a potential funding lever and risk mitigation tool, improving the Plan’s 
sustainability and supporting intergenerational equity by giving the SC Board the 
option, for service after 2022, to share responsibility for any shortfalls in funding 
with retired members as well as active members and employers.
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Improving the Plan’s funding profile and financial health: The AC Board 
lowered our real discount rate from 3.90% at the end of 2019 to 3.70% at the 
end of 2024. The discount rate change enhanced the Plan’s ability to withstand 
future risks. The Plan absorbed $5 billion of inflation impact that followed the 
COVID-19 pandemic, while improving the funded ratio to 98%.   

Maintaining a diverse and high-quality investment portfolio: We grew the Plan’s 
net assets to $138 billion from $109 billion at the end of 2019. During the period, 
inflation rose sharply, causing central banks to raise interest rates significantly. 
Given these economic shifts, we twice refined our long-term strategic asset mix 
to enhance portfolio stability, targeting similar returns and reduced volatility 
compared to 2019. 

In 2023, we launched our Climate Action Plan, outlining our approach to manage 
risks and realize opportunities related to climate change, including setting a 
Net Zero 2050 goal for our portfolio and operations. This year, we are reporting 
that our portfolio weighted average carbon intensity (WACI) was 58% below our 
2019 baseline.

Enhancing stakeholder engagement to improve trust and understanding: We 
continue to deliver strong service to members, achieving over 90% in member 
service satisfaction annually, hitting a record score of 96% in both 2023 and 2024. 
We are focused on modernizing the Plan, implementing new solutions, opening 
up more avenues of communication and enhancing our systems to better meet 
the evolving needs of our diverse members and employers. In 2021, we introduced 
public mid-year reporting of our investment results to increase transparency with 
our members and stakeholders. 

Advancing our operational capabilities: We maintained focus on attracting and 
retaining top-tier talent, resulting in above-best-in-class employee engagement 
and numerous external accolades and awards. We continued to scale our platform 
efficiently, having demonstrated a strong commitment to balancing effective cost 
management with the growth needed to excel in a competitive market. 

Looking Ahead: OMERS 2030 Strategy
Our 2030 Strategy will guide us as we continue to fulfil the pension promise of 
a sustainable, affordable and meaningful defined benefit pension to our almost 
640,000 members. This plan sets out clear objectives and initiatives designed 
to leverage our strengths, seize emerging opportunities and navigate the 
complexities ahead.

Our refreshed strategy builds on our accomplishments, placing even greater 
emphasis on people and risk management as well as growing the important 
relationships with our stakeholders. Our strategy for the future reinforces the 
importance of continuing to build buffers and designing our portfolio to serve our 
liabilities, with further focus on real returns, diversification and cash generation.

Every day, I have the 
privilege of working on 
behalf of our members to 
find the best investment 
opportunities in public 
equity markets across 
the globe. The task 
is both complex and 
challenging but equally 
rewarding as these 
outcomes help drive a 
significant contribution 
in delivering on our  
pension promise.”  

— �Milan Stojev  
Principal, Global Equities, 
Toronto
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OMERS 2030 Strategy

The goals against which we will measure our 
success are: 

100%+
Funded ratio 

$200B+
Net asset value

3
Geographies of focus 

$400B+
Assets under management

5%+
Real long-term return 
(7%+ nominal)

Emissions 
reduction:

50%+

Employee 
engagement:

80%+ 
(best-in-class)

 
Members:

700K+

Service satisfaction:

For members 

95%+
For employers 

90%+ 

As we focus on these goals, we will target the following additional measures:
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Our Strategic Framework

�Our Purpose

To deliver a Sustainable, Affordable and Meaningful defined benefit pension plan for our members

Stakeholder Engagement

�Uphold strong relationships with all stakeholders by embodying core brand narratives

	 Risk Management

	 �Proactively manage risks and champion a risk-conscious culture across OMERS

	 People

	� Cultivate a high-performing, diverse and engaged team, grounded in our values-driven 
culture

Plan Design 
and Funding
Evolve design and funding to 
ensure value and sustainability

Pension  
Services
Support and empower 
members through their 
pension journey

 
Investments
Optimize the portfolio to serve 
our liabilities 

 
Enabling Functions
Advance our strategic and 
operational capabilities 

Governance
Ensure effective decision-making through world-class governance

In support of our five goals, we have established a Strategic Framework based on 
the solid foundational layers of Risk, People and Governance. Four pillars – Plan 
Design and Funding, Pension Services, Investments and Enabling Functions – are 
the supports for Our Purpose. 

This Framework highlights the central importance of building strong stakeholder 
relationships and reinforcing our core brand.

This Strategy will guide us as we fulfil our purpose of delivering a sustainable, 
affordable and meaningful defined benefit pension for members today, and for 
generations to come.
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Proudly Canadian 
Over our 60-plus-year history, OMERS has served 
generations of members, many of whom continue to 
call Canada home. We reach across the globe to lock in 
opportunities to responsibly and effectively invest our 
members’ retirement savings, and we are anchored by 
and celebrate our Canadian roots.

Approximately 20% of our portfolio, more than $28 billion, is invested in Canadian 
assets. We are proud to invest in vital infrastructure assets, iconic hotels, shopping 
malls, and sports and entertainment franchises that Canadians recognize and rely 
on. In addition to the direct impact on Canadian consumers and investors, many of 
these assets have far-reaching positive impacts on their communities. Here are a 
few highlights from our portfolio: 

A vital Ontario infrastructure asset that is also an important connector in 
providing healthcare 
Bruce Power produces approximately 30% of the province’s energy and has held 
a prominent place in OMERS Canadian portfolio since 2003. In addition to keeping 
our lights on, Bruce Power has been a global leader in the production of medical 
isotopes for more than 35 years and we are proud of the role they continue to play 
in powering medical innovation. Bruce Power’s isotopes are used every day: in the 
global fight against cancer, to keep hospitals clean and safe, combat disease and 
sterilize food against pathogens. 

Research conducted in 2023 
highlighted that OMERS 
activities – our investments, 
operations and the spending 
of pension benefits in 
communities across the 
province – help to generate 
$13.7 billion of GDP annually in 
Ontario. This activity supports 
more than 143,000 jobs, 
almost one-quarter of which 
are held by people under the 
age of 30.  
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Dynamic shopping destinations serving as integrated community hubs
While shopping centres have always served as community hubs, the work we are 
doing with the Greater Toronto Area’s Yorkdale, Square One and Scarborough 
Town Centre (STC) is taking this a step further. Yorkdale is Canada’s leading retail 
destination and offers the most first-in-Canada brands and flagship stores in the 
country. STC is located in the heart of life in Scarborough and as the surrounding 
area is poised for growth, we’re advancing our master plan – including the first 
residential development on the west side of the mall – to reimagine this core 
centre and its role as a dynamic mixed-use community. Square One is soon to 
be the centre of Square One District, envisioned as a 15-minute city comprising 
18 million square feet, over 18,000 residential units and more than 10 acres of park, 
transit and community infrastructure. Surrounded by business districts, municipal 
buildings, campuses, performing arts venues and neighbourhoods, these three 
destinations bring communities together to dine at diverse locations, shop for 
essentials or their favourite brands, or enjoy a movie with friends and family.

A Canadian start-up that brings innovation and business needs together
Jobber is an award-winning software for small home service businesses. Jobber 
automates day-to-day operations, so small businesses can run smoothly and 
provide five-star service at scale. Jobber is used by more than 250,000 home 
service professionals to serve over 27 million properties in more than 60 countries. 
The company continually ranks as one of Canada’s fastest-growing and most 
innovative companies.

Providing support to our 
public services is one 
of the more honourable 
things we can do as 
Canadians. Working at 
Oxford allows me to be 
involved in something 
that benefits the 
greater good.” 

— �Michael Renaud  
Director and General Manager, 
Yorkdale Shopping Centre, 
Toronto
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Connecting Canadians through sport and entertainment  
Maple Leaf Sports & Entertainment (MLSE) is one of the world’s premier sports 
and entertainment companies. It is the parent company of sports teams including 
the National Hockey League’s Toronto Maple Leafs, the National Basketball 
Association’s Toronto Raptors, Major League Soccer’s Toronto FC, the Canadian 
Football League’s Toronto Argonauts and a number of development teams. Its 
charitable arm, MLSE Foundation, focuses on funding initiatives to support youth 
through sport and recreational programs. This includes MLSE LaunchPad, a 
42,000-square foot space dedicated to programming that support its four Pillars: 
Healthy Body, Healthy Mind, Ready For School and Ready For Work. MLSE also 
owns and operates Scotiabank Arena, Canada’s premier sports and entertainment 
venue, hosting more than 200 events each year.

Supporting the communities around us 
With OMERS and Oxford Properties offices in Toronto, additional Oxford offices 
in Vancouver, Edmonton and Calgary, and real estate teams on site at many of 
our properties, employees across these communities work every day to deliver 
on the pension promise. While we work hard in support of our members, in 2024 
individuals and teams raised hundreds of thousands of dollars in employee 
donations and volunteered their time in support of important local community 
initiatives. Among these activities, we were pleased to help out at a local food 
bank in Edmonton, clean up beaches and conservation areas and work at furniture 
banks in the GTA, and pack meals at a centre that supports people in Vancouver 
living with HIV. We are proud to continue our tradition of supporting the people and 
communities around us. 

1,650+
Pounds of food donated

1,700+
Hours volunteered

�  OMERS 2024 Annual Report  |  17Proudly Canadian



Leaders Contributing to Our Communities
OMERS President & CEO Blake Hutcheson invested into Order of Ontario 
Named as one of the 25 appointees in 2024 to the Order of Ontario, the province’s 
highest honour, Mr. Hutcheson was officially invested into the Order by the 
Honourable Edith Dumont, Lieutenant Governor of Ontario, during an October 
ceremony. Mr. Hutcheson was recognized for his “large role in the creation of 
thousands of jobs across Ontario through the many investments that OMERS and 
its real estate arm, Oxford Properties, have made” and his “passion for giving back 
to many community groups and raising millions for those less fortunate.”

A Testament to Resilience
In July 2024, wildfires swept through the community of Jasper, Alberta. This 
peaceful community and expansive national park is also the location of Oxford 
Properties’ investment, the Jasper Park Lodge. 

In a note to employees at the time, Daniel Fournier, Oxford Executive Chair, 
and Tyler MacDonald, SVP, North American Asset Management, wrote, “The 
most important thing is that all guests and Fairmont staff have been evacuated 
and are safe. For this we are extremely grateful.… Words fail to describe the 
dedication of our first responders and those who have helped to protect Jasper, 
its residents and visitors. We also want to thank our operating partners at 
Fairmont for the incredible job they have done to manage this devastating crisis 
to ensure all guests and staff have been taken care of. They have our admiration 
and appreciation in abundance.” 

While the community continues to recover in the wake of this catastrophic 
fire, in October 2024 Jasper Park Lodge once again welcomed guests to this 
beautiful and resilient area. 
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Dr. Nancy Nazer and Celine Chiovitti part of Canada’s Most Powerful Women: 
Top 100 Awards
In 2024, two of OMERS Executive Leadership Team members, Dr. Nancy Nazer 
and Celine Chiovitti, achieved one of the country’s most prestigious recognitions: 
the Women’s Executive Network (WXN)’s Canada’s Most Powerful Women: 
Top 100 Awards. These awards recognize individuals for their leadership within 
and beyond their respective organizations. 

Dr. Nazer, OMERS Chief Human Resources Officer, was recognized in the C-Suite 
Executives category, which celebrates women who play a significant strategic 
role at the organization. For more than 20 years, she has been shaping the 
employee experience, ensuring people have the resources and opportunities to 
be their best. She leads OMERS People Strategy and champions its people-first, 
purpose-driven culture, empowering OMERS 3,000+ global team. 

Celine Chiovitti, OMERS Chief Pension Officer, was honoured in the Executive 
Leaders category, recognizing women who exemplify great leadership, build 
confidence and champion others. Ms. Chiovitti is responsible for leading a 
team of 400 employees in the delivery of exceptional services, innovative tools 
and prudential pension administration on behalf of OMERS members and their 
families. Under her leadership, the team is committed to delivering a world-class 
pension platform in a complex stakeholder environment, with more than 1,000 
employers and 30 unions and associations. She joined OMERS in 2013.
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Delivering a 
Sustainable Future
Put simply, our promise to members is to work for 
them each day and deliver for their future. In keeping 
this promise, we commit to advancing our Net Zero 
2050 goal, and to investing in a way that delivers the 
long-term investment outcomes members expect 
from us. We also look to invest in future-focused 
solutions, operations and businesses that help 
communities thrive.

As a pension plan that pays more than $6 billion in 
annual pension payments to our members, we know 
that when they retire well, they join others in building 
vibrant communities throughout Ontario. 
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Building Tomorrow for Our Members and Communities
The work we do creating a secure retirement income stream for generations of 
Ontarians contributes significant economic and social benefit and well-being 
that serves individuals and strengthens communities. 

Research conducted in 2023 highlighted the combined economic impact of 
OMERS investments, operations and pension payments. This research revealed 
the following:

•	 OMERS positively impacted one in every 11 households across Ontario.

•	 OMERS contributed $13.7 billion to Ontario’s economy in that year. This 
contribution is generated by retirees spending their pension payments and 
from OMERS investments and operations in the province.

•	 OMERS generated $3.8 billion in provincial and federal tax revenue.

•	 OMERS activities supported 143,000 jobs province-wide, with reach across all 
demographics and geographic regions. 

In addition to this economic contribution, we know from other independent 
research on social value that both active members and retirees report higher 
life satisfaction, with retired members attributing that satisfaction to increased 
financial security, lower stress and better health. These benefits extend further 
into communities, as OMERS retirees are 38% more likely to volunteer than 
retirees who do not participate in a pension plan, with 94% of respondents 
indicating that they donate to charities and not-for-profit organizations. 
Information on this research is available on the OMERS website.

The Connections Between Dependable Retirement Income and 
Demonstrable Economic and Social Benefits

Secure Retirement Savings

Direct and Indirect Benefits

	 Impact

	 �A widespread economic contribution 
combined with social value for members 
and beyond creates impact in communities 
across Ontario

	 Economic Contribution

	 �The direct and indirect economic activity 
generated by OMERS retirement spending 
in Ontario, and by OMERS Ontario-based 
investments and operations

	 Social Value

	 �The non-financial impacts for people and 
communities that occur, directly or indirectly, 
based upon the secure and stable income in 
retirement provided by OMERS
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Sustainable Investing and Climate Commitments
Through our investments and operations, we work to create and safeguard 
long-term value by incorporating factors including climate into our business 
decisions. We invest for generations and look far down the field to determine 
how best to create value and manage risks as new sustainability challenges and 
solutions emerge. 

In 2024, we advocated for better policy by regulators and other industry bodies, 
and for standardized sustainability-related disclosure to help support the 
investment decisions we are making every day on behalf of our members. 

We created two customized learning modules for OMERS employees, one 
on sustainable investing and another on climate change for those who invest 
or work closely with our investment teams. These modules reflect global 
standards and perspectives on sustainability best practices, to enhance our 
skills and capabilities. 
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OMERS Climate Taxonomy helps us to understand 
industries and sectors across our portfolio using a 
broader lens, beyond emission data, by leveraging 
the characteristics of underlying business activities 
of our investments. The five categories in our 
Taxonomy provide a comprehensive view of the 
businesses we invest in and where they fall on the 
climate spectrum. You can read OMERS Climate 
Taxonomy in full on the OMERS website.

Climate Action Plan (CAP) – One Year In 
In 2023, we launched our own Climate Action Plan (CAP), which outlines our 
overall approach and the actions we are taking to manage risk and realize 
opportunities toward achieving net zero carbon emissions in our portfolio and 
operations by 2050. We continue to make progress on our commitments and 
execution, including:

•	 Reducing our portfolio weighted average carbon intensity (WACI). This year, 
we are reporting that our portfolio WACI was 58% below our 2019 baseline. 

•	 Increasing our green investments to $23 billion.  

•	 Publishing our Climate Taxonomy paper introducing OMERS framework for 
assessing business activities of our investments through the climate lens. The 
paper was made available on the OMERS website. 

•	 Developing our Portfolio Alignment framework, including defining the criteria 
used to evaluate a company’s transition plan and evaluating top emitters 
against these criteria. 

•	 Strengthening controls and management of our portfolio carbon footprint 
process in partnership with our Internal Audit and Finance teams. 

•	 Evolving and implementing risk management processes, metrics and tools by 
which we evaluate climate-related risks across the portfolio.  

The CAP can be found on the OMERS website, and further information can be 
found in the Sustainable Investing section of the MD&A.

We define green investments 
as investments that derive 
revenues from business 
activities that are in alignment 
with green taxonomies such 
as the ICMA Green Bond 
Principles. Examples include 
renewable energy companies 
and green buildings.
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Port of Melbourne: Port of Melbourne’s ongoing sustainability efforts were once 
again recognized by GRESB (Global Real Estate Sustainability Benchmark), having 
achieved a 5-Star rating for the second year running in the GRESB Infrastructure 
Asset Assessment and scoring the maximum possible 100 points, placing first 
among Australian and global ports. 

32 Rue Blanche: The refurbishment of this Class-A office building in central 
Paris has positioned it into a unique sustainable and connected workspace. 
The comprehensive undertaking to enhance the building’s environmental 
performance resulted in an improved rating in an internationally recognized 
building certification system, upgraded from “Good” to “Excellent.” 
32 Rue Blanche is part of Oxford Properties’ real estate portfolio. Oxford 
is recognized as a leader in sustainability as illustrated by its inclusion in 
Fast Company’s World’s Most Innovative Companies for sustainability efforts 
for five consecutive years and selection as the winner of the UK PropTech 
Award for Business Transformation for the successful integration of property 
technology to enhance business sustainability. For more information on 
Oxford’s portfolio, please refer to www.oxfordproperties.com. 

Puget Sound Energy: An energy utility company that serves 1.2 million energy 
customers and over 900,000 natural gas customers, the company has a detailed 
plan to reach net zero emissions by 2045. This includes phasing out coal by 2025, 
adding renewable energy to its portfolio and implementing a number of energy 
efficiency programs. 

We are pleased to share 
select highlights from our 
portfolio of initiatives either 
taken or underway that are 
contributing to progress on 
environmental sustainability.
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Joining Forces for Greater Impact
We play a role as a member of various pension organizations to advance our 
practices and work together to address challenges in our industry, including 
those related to sustainability. These organizations include: 

•	 Association of Canadian Pension Management (ACPM)  

•	 Pension Investment Association of Canada (PIAC) 

•	 International Centre for Pension Management (ICPM) 

We collaborate with like-minded organizations, with a view to improving the 
foundations for sustainable investment.

Our approach has received external recognition. This year, we were ranked in 
the top 10 for governance, sustainability and resilience practices among global 
asset owners in the 2024 SWF (Global Sovereign Wealth Funds) Report.

We have established policies that reflect our mindset and guide our activities. 
More information on these policies, including the Modern Slavery Report, Code 
of Conduct and Ethics Policy, Workplace Investigations Policy, and Accessibility 
Policy, is available on the OMERS website.

As an investor in the 
OMERS Infrastructure 
team, I am proud to work 
on behalf of municipal 
employees and find 
purpose knowing that 
the long-term savings 
entrusted to us by 
pensioners contribute 
to solving critical 
challenges for the 
coming generations, like 
the energy transition.”

— �Severine Billy  
Director, Infrastructure, 
London, U.K.

�  OMERS 2024 Annual Report  |  25Delivering a Sustainable Future



In Service of Our 
Members
Our members are at the heart of everything we do. 
In 2024, member service satisfaction remained 
exceptionally high at 96%. We are dedicated to providing 
outstanding assistance to them, while continuing to 
improve the work we do on their behalf. 
In 2024, we welcomed over 46,000 new members to the Plan. More than 
half were non-full-time (NFT) members who made the choice to join OMERS, 
reflecting their confidence in the value that the Plan provides.   

OMERS members are diverse and span multiple generations and, as a result, 
service across Pensions has evolved to include multiple support channels, 
including our contact centre, in-person meetings through seminars across 
the province, and digital interaction through our myOMERS portal. Five years 
ago, we embarked on a modernization initiative to update our digital platform, 
offering members greater choice in their interactions with us. Since that time, 
the percentage of automated transactions has risen from 60% to 75%, with 
members able to complete many processes online, including retiring from 
or otherwise leaving their employer, modifying their spousal and beneficiary 
information, running pension estimates and communicating with our team, 
including secure communication, live chat support and file exchange.  

We expanded our ability to serve OMERS members in French, hiring a group of 
new bilingual agents, who, along with our existing bilingual team members, allow 
us to better serve our French-speaking members and employers. 

We were thoughtful and 
thorough with our outreach 
to municipal NFT employees 
when the Plan expanded 
to enable their eligibility in 
2023, and were gratified to be 
recognized at the 2024 World 
Pension Summit Excellence 
& Innovation Awards, 
receiving the Judges’ Choice 
Award for our innovative 
approach to communicating 
and implementing pension 
coverage to these members.  

26,400
New NFT enrolments  

77,000
Total deferred members

204,730
Total retired members

46,100
Total new enrolments

358,050
Total active members 
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With our growing membership and as members transition through their 
retirement journey, we are experiencing increasing volumes, including a 
9% year-over-year rise in inbound calls, an 83% increase in secure digital 
communications and a 22% increase in transactions involving members retiring 
or otherwise leaving their employers. Throughout all of this, we have been able 
to consistently achieve our service level timelines, processing transactions on 
time while continuing our modernization journey.

Once again this year, OMERS President and CEO Blake Hutcheson and OMERS 
Chief Pension Officer Celine Chiovitti travelled across Ontario, meeting 
members, employers, sponsors and stakeholders in their communities, fielding 
questions and hearing personal stories of the impact the OMERS pension has on 
the lives of members and their families.  

We modernized our communications to members, including launching season 
two of The Pension Blueprint, OMERS podcast that shares insights and 
information about the Plan and related topics. Our conversations included 
everything from reimagining retirement now that Canadians are living longer, 
addressing the gender pension gap, caring for your mental health, and how 
different generations can take steps to plan for their retirement journey. We have 
had nearly 50,000 plays of our podcast since inception.

To improve our members’ understanding of their pensions, we redesigned our 
annual member statements, making them significantly shorter and enabling 
members to view all important information at a glance.  

Adapting for the 
modern retiree

Throughout the year, 
we led conversations 
on the need to redefine 
retirement, particularly 
in the context of people 
living longer and spending 
more time in retirement.

195,408
Kilometres our 
training team travelled 
throughout Ontario 
last year to deliver 
education sessions 
for members and 
employers

50,000
Number of plays of 
The Pension Blueprint 
podcast since inception
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All of these initiatives have significantly improved the level of service and 
support we provide to OMERS members. 

We also continued to focus on our employers – they are a key partner for us 
in administering the OMERS Plan. In 2024, we implemented a new employer 
support model to help employers with their OMERS administration, created a 
new online booking tool to schedule meetings with our Employer Experience 
team, launched quarterly virtual employer town halls and feedback sessions, 
expanded our Employer Education Week conference to two cities for the first 
time, and launched a new employer toolkit to help employers better convey the 
value of the OMERS Plan to their employees and support them throughout their 
pension journey.  

OMERS employees are exceedingly proud to work on behalf of our members 
and employers, who keep our communities safe, clean and healthy for those who 
call them home. 

With research showing that secure and stable retirement income is key to 
living a healthy and fulfilling life in our older years, OMERS has evolved how we 
support members through the changing nature of retirement and is helping 
them explore a holistic view of retirement as a “next chapter” that reaches 
across financial elements to include health and social well-being. To support 
members through their transition into retirement, we launched new retirement 
planning tools, including a new retirement seminar on “preparing for your 100-
year life,” an online planner, and a new retirement income sources hub on the 
member website to help members better understand how their OMERS 
pension fits into the broader Canadian retirement picture.  4,695

Live chats   

51,836
Secure digital 
communication 
messages 

141,496
Member phone calls  

25,782
Members attending 
webinars/education 
sessions

Knowing I’ve helped 
someone makes me feel 
grateful and inspired 
to do more. Having the 
opportunity to assist our 
members in their pension 
journey and listening to 
their positive feedback 
has always been my 
driving force, and this 
role has given me the 
opportunity to serve  
and assist our members 
day in, day out.”  

— �Anu Nirula  
Member Experience Analyst, 
Toronto
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Employees 
Empowered to 
Make an Impact
With members at the heart of everything we do, 
serving them well means that we thoughtfully 
prioritize our ability to attract, empower and retain 
a highly engaged and professional workforce.   

A Highly Engaged Team and an Employer of Choice
Across the globe, OMERS employees are deeply committed and proud to work 
for a purpose-driven organization. Our 2024 employee experience survey 
showed that the pride and engagement of OMERS employees continues to 
exceed industry “best-in-class” ratings, reinforcing the commitment that our 
team brings to their work each and every day. Employees indicated that they feel 
comfortable expressing their ideas and opinions, bringing forward perspectives 
that will produce the best outcomes. We will continue to foster a culture that 
encourages that openness. 

Externally, we continue to receive notable awards and recognition as a great 
place to work with a strong and compelling culture. 

We are repeat winners of almost all of the prestigious awards listed at left. Of 
particular note, we rose to 17th position out of 50 employers recognized by Best 
Workplaces in Canada and this is also the fourth year we have been recognized 
as one of Greater Toronto’s Top Employers. We are very pleased to have been 
recognized for the first time as one of the Best Workplaces for Young Talent.
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Helping Employees Thrive So We Can Build Tomorrow Together
Fulfilling the pension promise starts with ensuring employees have the 
resources and tools to be – and deliver – their best.  

In our annual survey, employees ranked inclusion, growth and development, 
and wellness all above best-in-class at 89%, 83% and 85%, respectively. We are 
working hard to maintain this momentum and sustain our strong culture.  

I’m proud to work at 
Oxford and OMERS 
because of its people-
first mindset and 
supportive culture. It’s 
a place where I can 
be myself and truly 
grow. Innovation and 
collaboration are at the 
heart of everything we 
do. Best of all, our efforts 
fulfil the pension promise, 
making it more than just 
a job – it’s a community 
with a purpose.”

— �Asal Davari  
Associate Director,  
Legal Operations,  
Toronto

Three simple words that reflect our promise to employees – why  
passionate and talented professionals from around the world should  
choose OMERS as their employer.  

We continue to listen, act on feedback and empower employees to make 
an impact on their careers, on their colleagues and communities and, most 
importantly, on our pension promise for the members who count on us. 
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Women comprise over half 
of our global workforce, 
representing approximately 
30% of the Executive 
Leadership Team and broader 
leadership community (Vice 
President or higher). Nearly 
30% of our investment roles 
are held by women. 

Guided by Inclusion, Integrity, Humility and Excellence
Our values guide everything we do and come to life through the daily actions 
of our team, supported by leaders and with guidance from our Inclusion and 
Diversity and Purpose@Work councils. Seven employee resource groups 
(voluntary, employee-led groups dedicated to fostering a diverse and inclusive 
environment) work with businesses across the enterprise to influence and 
advise on workplace issues, opportunities and solutions by driving employee 
inclusion, engagement and belonging. 

A measurable and adaptable people strategy underpins our ability to support 
our global priorities. We provide an environment and opportunities that enable 
success in meeting individual and collective goals. Our approach enables 
employees to personalize their career path in ways that meet their abilities, 
aspirations and needs. We rely on people and team leaders to identify and 
leverage the strengths within and across their teams in order to accomplish the 
ambitious objectives that we set every year.

OMERS members, employers, sponsors and stakeholders are 
integral to our community. We are deeply committed to engaging 
with you regularly to share information and partner on areas of 
mutual interest. We invite you to join us at OMERS Annual Meeting, 
a hybrid event taking place on Wednesday, April 9, 2025, in person 
at the Metro Toronto Convention Centre, with simultaneous webcast. 
The meeting will begin at 9:00 AM EDT. For more information and to 
register for the Annual Meeting, please click here. 
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Governance
OMERS is governed by two corporations: 
OMERS Sponsors Corporation (SC) and OMERS 
Administration Corporation (AC). The OMERS 
bicameral governance model is set out in 
the OMERS Act, 2006. The SC and AC have 
distinct mandates; collaboration and effective 
joint governance are fundamental to achieving 
these mandates.
The Boards have each approved the OMERS 2030 Strategy to ensure strategic 
and operational alignment. Our risk management approach promotes a 
common understanding of, and approach to, managing relevant risks. Both 
Boards receive quarterly risk updates that inform this approach. We regularly 
review OMERS governance model and practices. 

More information on the governance model can be found in the Governance 
section of the OMERS website.

Joint Board Activities Update
OMERS two Boards met jointly on several occasions in 2024. The focus of these 
sessions included education on critical areas impacting OMERS and discussion 
of key strategic topics, including the 2030 Strategy and risk appetite.  

The Joint Council, which comprises representatives from each Board, provides 
a forum to discuss governance and oversight matters of mutual importance 
to both Boards. Joint Council met seven times during 2024, enabling a critical 
communication link.

In addition to Board activities and in conjunction with ongoing engagement 
efforts, SC and AC management met with sponsors and stakeholders 
throughout 2024. These engagements provided an opportunity to solicit 
feedback and build relationships while discussing areas of interest. 

SC-led discussions involved changes to policies that affect Plan benefit and 
contribution decisions, and changes to Plan contribution rates.

AC-led discussions involved OMERS investment results, climate commitments 
and Plan administration matters. 

We look forward to continued engagement and dialogue with sponsors and 
stakeholders in 2025.

In 2024, the Ontario 
government announced a 
governance review of OMERS 
and has appointed a special 
advisor to conduct the review. 
The last review occurred in 
2012. The SC and AC Boards 
will cooperate fully with 
the special advisor and the 
Ontario government as they 
conduct the review.
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OMERS Sponsors 
Corporation Update
OMERS Sponsors Corporation (SC) makes decisions 
in respect of plan design (benefits, contributions, 
participation) and is responsible for determining 
the composition, compensation and appointment 
protocols for both the SC and AC Boards.
The SC Board comprises 14 members, half of whom are appointed by 
employers and employer groups and half of whom are appointed by unions 
and associations. Biographies and photographs of each SC Board member 
can be found in the Governance section of the OMERS website. 

Board and Committee Activities 
The SC Board regularly monitors various aspects of the benefits, contributions 
and funding health of the Plan and makes changes to benefits and contributions 
when appropriate. 

As discussed in the Plan Funding and Plan Design sections of this Annual 
Report, the SC Board completed its review of three policies that guide it when 
making decisions related to contributions and benefits. The same previous 
sections also outline decisions made to reallocate contribution rates within the 
Plan effective January 1, 2027.

These updates are long term in nature and reflect the SC Board’s commitment 
to continue building reserves as the Plan matures, while maintaining the fairness 
and reasonableness of contribution rates across our diverse membership and 
employers over time. 

The SC Board also made decisions to approve a number of administrative 
improvements for Board appointments. In addition to enhancing internal 
processes, the term end date for AC and SC Board members is being moved 
from December 31 to April 14 to allow approvals and reporting in respect of the 
previous calendar year to be completed by the incumbent directors.
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Board Membership Changes 
The terms of four long-serving Board members ended during 2024.

• Mr. Barry Brown was appointed to the SC Board effective January 1, 2015, and
served as Board Co-Chair and Vice Chair before serving a two-year term as
Board Chair to December 31, 2024.

• Mr. Dan Axford was appointed to the SC Board effective October 1, 2015, and
served as Chair of the former Human Resources & Compensation Committee
and Corporate Governance Committee before serving as Board Vice Chair
from January 1, 2013, to July 9, 2024.

• Ms. Mary McConville was appointed to the SC Board effective January 1, 2013,
and served as Chair of the former Human Resources & Compensation
Committee during her tenure.

• Mr. Joe Pennachetti was appointed to the SC Board effective January 1, 2016,
and served as Chair of the former Audit Committee during his tenure.

These Board members made significant contributions to OMERS and the 
SC Board extends its thanks for their commitment and leadership. 

Mr. Rick Robson was appointed as the replacement for Mr. Axford 
effective August 20, 2024. Ms. Elizabeth Brown, Ms. Giuliana Carbone and 
Mr. Tim D’Souza were appointed effective January 1, 2025, and replace 
Mr. Brown, Mr. Pennachetti and Ms. McConville, respectively. The onboarding 
of new Board members is supported by a thorough orientation program.

In accordance with SC by-laws and processes, effective January 1, 2025, 
Mr. Max Cananzi became Board Chair and Mr. Scott Marks became Vice Chair 
for the term ending April 14, 2027.

More information on the 
ongoing role and composition 
of the Sponsors Corporation 
and Board is available in the 
Governance section of the 
OMERS website.
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OMERS 
Administration 
Corporation Update
OMERS Administration Corporation (AC) is 
responsible for investing the assets of the Plan and 
preparing Plan valuations, collecting contributions 
from members and employers and administering 
benefits for members.
The AC Board comprises 14 members nominated by sponsor organizations 
and appointed by the SC Board, plus an independent Board Chair. Biographies 
and photographs of each AC Board member can be found in the Governance 
section of the OMERS website. 

Board and Committee Activities 
The AC Board and its Committees met at least quarterly to review management 
activities and to provide oversight in many areas, including investments, 
actuarial assumptions, discount rate strategy, risk management, governance, 
pension services and human resources matters. It continued to monitor foreign 
currency strategy and liquidity management, investment management and 
portfolio construction, inflation, interest rates and economic projections. The 
AC Board updated the 2024 standing committee membership to reflect the 
appointment of one new AC Director effective January 1, 2024. 

The AC Board continued its regular education sessions with external 
speakers, including presentations on the current state of global economies, 
the geopolitical landscape and their impact on OMERS, as well as in-house 
education sessions on OMERS climate and sustainability reporting, longevity 
and reframing retirement, artificial intelligence and cybersecurity, CPP 
enhancement and RCA funding risk.

The AC Board continued its oversight of OMERS approach to sustainable 
investing and OMERS Climate Action Plan, which outlines OMERS specific 
approach to achieving net zero carbon emissions in our portfolio and operations 
by 2050. 
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Board Membership Changes 
Ms. Anik Lanthier was appointed to the AC Board effective January 1, 2025. 
Ms. Lanthier replaced Michael Fenn whose term ended on December 31, 2024, 
and who was not eligible for reappointment, having reached the term limit for 
AC Directors. 

The AC Board would like to thank Mr. Fenn for his contributions during 
his tenure. 

More information on the ongoing 
role and composition of the 
Administration Corporation 
and Board is available in the 
Governance section of the 
OMERS website.
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Remuneration for the OMERS Boards 
The SC determines the compensation for the SC and the AC Boards. Set out in 
the tables below is the remuneration for 2024, as approved by the SC.

SC board

No other remuneration is provided to Directors. Retainers are paid directly to 
AC Directors. For SC Directors appointed after January 1, 2020, compensation 
is paid directly to the Director; for Directors appointed prior to this date, 
compensation may be paid to the Director or to the organization with which 
they are affiliated.

Board Directors are reimbursed for reasonable and necessary expenses incurred 
in connection with carrying out the business of their respective corporation. These 
reimbursements primarily relate to travel and accommodation expenses incurred 
for attending their Board, committee or other similar meetings. Travel time is 
not compensated. 

Board members who serve as members of the AC Appeals Committee are 
entitled to receive additional remuneration if they are present for the full hearing 
while in session. There were no appeals hearings held in 2024. 

AC board

2024 annual retainer

Chair $110,000

Vice Chair $75,000

Committee Chair $55,000

All Other Directors $47,000

2024 annual retainer

Chair $195,000

Committee Chair $102,500

All Other Directors $85,000
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All Directors also receive an annual technology allowance to compensate them 
for the expenses incurred related to acquisition, maintenance and licensing 
of technology related to their Board duties, as well as covering incidental 
expenses. This is a taxable benefit.

Expenses may vary by year and by Director for a variety of reasons, including 
the availability and location of programs, number of scheduled and ad hoc 
meetings attended, and the location of the Director’s primary residence. 
Expenses in 2024 reflect an increased level of travel resulting from a return to 
in-person Board and committee meetings. AC expenses also rose in 2024 due 
to required attendance by new AC Directors at Director education programs 
sponsored by the Institute of Corporate Directors and the DeGroote School 
of Business. 

Attendance 
SC and AC Board member attendance at Board and Committee meetings is 
summarized in the Reference section of this Annual Report.
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2024 Highlights

Funded ratio

98%
1-year return

8.3% 
10-year return

7.1%

2024 138.2

2023 128.6

2022 124.2

2021 120.7

2020 105.4

2019 109.2

2018 97.3

2017 95.0

2016 85.2

2015 77.1

2014 72.0

Net Assets 
As at December 31, 2024

Canada 19%

U.S.  53%

Europe  17%

Asia-Pacific and 
Rest of the World

 11%

Asset by Geography 
As at December 31, 2024

Government Bonds 9%

Public Credit 12%

Private Credit 12%

Public Equities 20%

Private Equities 20%

Infrastructure 23%

Real Estate  13%

Cash and Funding (9%)

Asset Mix 
As at December 31, 2024
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“Risk Owner”

“Risk Partner”

“Independent Assurance Provider”
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Management's Responsibility for 
Financial Reporting
The Consolidated Financial Statements of OMERS Administration Corporation (AC) have been prepared by AC 
Management (Management) and approved by the Board of Directors of AC (AC Board). Management is 
responsible for the integrity and fairness of the information presented, including amounts that are based on 
best estimates and judgments. The Consolidated Financial Statements have been prepared in accordance with 
Canadian accounting standards for pension plans. Financial information presented throughout the Annual 
Report is consistent with the Consolidated Financial Statements.  

Systems of internal control and supporting procedures have been established and maintained to provide 
reasonable assurance that financial transactions are properly authorized, assets are safeguarded, and proper 
records are maintained. These systems include an organizational structure that provides a well-defined 
division of responsibilities, a corporate code of conduct, accountability for performance, and the 
communication of policies and guidelines throughout AC.  

The AC Board is responsible for approving the Consolidated Financial Statements. The Audit & Actuarial 
Committee, which is comprised of directors who are not officers or employees of AC, assists the AC Board in 
executing this responsibility. The Audit & Actuarial Committee meets regularly with Management and the 
internal and independent external auditors to discuss internal controls, auditing activities and financial 
reporting matters. The Audit & Actuarial Committee reviews the Consolidated Financial Statements and 
recommends them to the AC Board for approval. 

The external actuary, Towers Watson Canada Inc., is appointed by the AC Board. The external actuary is 
responsible for carrying out the annual valuations of the accrued pension obligations of the OMERS Pension 
Plans in accordance with accepted actuarial practice and for reporting the results to Management and to 
the AC Board. The results of the external actuary’s valuation are set out in the Actuarial Opinion. 

AC’s independent external auditor, PricewaterhouseCoopers LLP, was appointed by the AC Board and reports 
to the Audit & Actuarial Committee. The independent external auditor has conducted an independent audit of 
the Consolidated Financial Statements in accordance with Canadian generally accepted auditing standards, 
performing such tests and procedures as they consider necessary to express an opinion in their Independent 
Auditor’s Report. The independent external auditor has full and unrestricted access to Management and the 
Audit & Actuarial Committee to discuss their audit and findings related to the integrity of financial reporting 
and the adequacy of systems of internal control on which they rely for the purposes of their audit.  

E.M. Blake Hutcheson

President and Chief Executive Officer
Jonathan Simmons, FCPA, FCA 

Chief Financial and Strategy Officer 

Toronto, Ontario
February 24, 2025
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Actuarial Opinion
Towers Watson Canada Inc. was retained by the OMERS Administration Corporation (AC) Board of Directors to 
conduct actuarial valuations as at December 31, 2024, of the OMERS Primary Pension Plan (Primary Plan) and 
the Retirement Compensation Arrangement for the OMERS Primary Pension Plan (RCA). The main purpose of 
the valuations is to fairly present the actuarial funded position of the Primary Plan and the RCA as at December 
31, 2024, for inclusion in AC’s consolidated financial statements in accordance with Chartered Professional 
Accountants of Canada (CPA Canada) Handbook Section 4600 - Pension Plans (Section 4600).

The results of the actuarial valuation of the Primary Plan disclosed a total going concern accrued pension 
obligation of $142,489 million in respect of benefits accrued for service to December 31, 2024 (comprising 
$140,766 million with respect to the defined benefit component and $1,723 million with respect to the 
Additional Voluntary Contribution (AVC) component). The actuarial value of net assets at that date was 
$139,576 million (comprising $137,853 million with respect to the defined benefit component and $1,723 million 
with respect to the AVC component), indicating a going concern funding deficit of $2,913 million. The RCA 
accrued pension obligation in respect of benefits accrued for service to December 31, 2024, net of the RCA 
assets, was $1,153 million. The RCA is partially funded on a modified pay-as-you go basis and monitored to 
ensure a level of funding such that the value of the RCA fund, plus projected contributions and assumed 
investment earnings are, in aggregate, sufficient to pay for projected benefits and expenses for a period of 20 
years. 

The actuarial valuations of the Primary Plan and the RCA were conducted using the Projected Benefit Method 
Prorated on Services, and membership data as at November 2, 2024, and financial information as at December 
31, 2024, supplied by AC. 

We reviewed the data for reasonableness and consistency with the data provided in prior years. In our opinion, 

• the membership data are sufficient and reliable for the purpose of the valuations;
• the assumptions approved by AC’s Board, in consultation with us, were set with reference to the

Primary Plan’s and RCA’s funding policies and are appropriate for the purposes of the valuations;
• the methods employed in the valuations are appropriate for the purpose of the valuations; and
• the valuations have been completed in accordance with our understanding of the requirements of the

CPA Canada Handbook Section 4600.

Future experience will differ from the actuarial assumptions resulting in gains or losses in future valuations.

The valuations were prepared, and our opinions are given in accordance with accepted actuarial practice in 
Canada.

Towers Watson Canada Inc.

Philip A. Morse

Fellow, Canadian Institute of Actuaries

Janis Cooper

Fellow, Canadian Institute of Actuaries

Toronto, Ontario
February 24, 2025

Financial Statements – OMERS Administration Corporation  OMERS 2024 Annual Report | 113



Independent auditor’s report
To the Board of Directors of OMERS Administration Corporation

Our opinion
In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 
financial position of OMERS Administration Corporation and its subsidiaries (together, AC) as at December 31, 
2024 and 2023, and the changes in its net assets available for benefits  and changes in its pension obligations 
for the years then ended in accordance with Canadian accounting standards for pension plans.

What we have audited
AC’s consolidated financial statements comprise:

• the consolidated statements of financial position as at December 31, 2024 and 2023;
• the consolidated statements of changes in net assets available for benefits for the years then ended;
• the consolidated statements of changes in pension obligations for the years then ended; and
• the notes to the consolidated financial statements, which include significant accounting policies and

other explanatory information.

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 
consolidated financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.

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

Other information
Management is responsible for the other information. The other information comprises the Management’s 
Discussion and Analysis and the information, other than the consolidated financial statements and our 
auditor’s report thereon, included in the annual report.

Our opinion on the consolidated financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially inconsistent 
with the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of management and those charged with governance for the consolidated 
financial statements
Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated financial statements that are 
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing AC’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 AC or to cease operations, or has 
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing AC’s financial reporting process.

Auditor’s responsibilities for the audit of the consolidated financial statements
Our objectives are to obtain reasonable assurance about whether the consolidated 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 these consolidated 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 consolidated 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 AC’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 AC’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 consolidated 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 AC to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within AC as a basis for forming an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and review of the
audit work performed for purposes of the group audit. We remain solely responsible for our audit
opinion.

We 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 

Toronto, Ontario
February 24, 2025
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Consolidated Statement of 
Financial Position
(in millions of Canadian dollars)
As at December 31, 2024 2023

Net Assets Available for Benefits

Assets
Investments (note 3) $ 159,980 $ 150,352 
Investment-related assets (note 3) 2,110 1,463 
Contributions receivable

From employers 207 202 
From members 207 202 

Other assets 304 285 
Total Assets 162,808 152,504 

Liabilities
Investment-related liabilities (notes 3 and 4) 20,044 19,354 
Amounts payable under contractual agreements (note 5) 4,078 4,029 
Other liabilities 272 307 
Total Liabilities 24,394 23,690 

Net Assets Available for Benefits $ 138,414 $ 128,814 

Accrued Pension Obligation and Deficit

Primary Plan (note 6)
Defined Benefit component

Accrued pension obligation $ 140,766 $ 134,574 
Deficit

Funding deficit (2,913) (4,202) 
Actuarial value adjustment to net assets available for benefits (1,406) (3,369) 

(4,319) (7,571) 
Additional Voluntary Contributions component 1,723 1,611 
Accrued Pension Obligation and Deficit of the Primary Plan 138,170 128,614 

Retirement Compensation Arrangement (note 7)
Accrued pension obligation 1,397 1,314 
Deficit (1,153) (1,114) 

Accrued Pension Obligation and Deficit of the Retirement Compensation Arrangement 244 200 

Accrued Pension Obligation and Deficit $ 138,414 $ 128,814 

The accompanying notes are an integral part of these Consolidated Financial Statements. 

These Consolidated Financial Statements were approved by the Board of Directors on February 24, 2025. 

Signed on behalf of the Board of OMERS Administration Corporation (AC)

George Cooke

AC Board Chair

Penny Somerville

AC Audit & Actuarial Committee Chair
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Consolidated Statement of Changes in 
Net Assets Available for Benefits
(in millions of Canadian dollars)
For the year ended December 31, 2024 2023

Changes Due to Investment Activities
Net investment income (note 8)

Investment income $ 5,470 $ 4,737 
Net gain on net investment assets 6,077 1,599 

11,547 6,336 
Income credited under contractual agreements (257) (118) 
Investment management expenses (note 12) (683) (612) 
Total Changes Due to Investment Activities 10,607 5,606 

Changes Due to Pension Activities
Contributions (note 10)

Required contributions
From employers 2,692 2,439 
From members 2,692 2,439 

Other contributions 283 254 
5,667 5,132 

Benefits (note 11)
Benefit payments (6,229) (5,823) 
Transfers (315) (360) 

(6,544) (6,183) 

Pension administration expenses (note 12) (130) (123) 
Total Changes Due to Pension Activities (1,007) (1,174) 

Total Increase 9,600 4,432 

Net Assets Available for Benefits, Beginning of Year 128,814 124,382 

Net Assets Available for Benefits, End of Year $ 138,414 $ 128,814 

The accompanying notes are an integral part of these Consolidated Financial Statements. 
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Consolidated Statement of 
Changes in Pension Obligations
(in millions of Canadian dollars)
For the year ended December 31, 2024 2023

OMERS Primary Pension Plan (note 6)

Defined Benefit Component
Accrued pension obligation, beginning of year $ 134,574 $ 128,789 
Interest accrued on benefits 7,687 7,356 
Benefits accrued 4,620 4,342 
Benefit payments and transfers (6,414) (6,081) 
Net experience gains (663) (689) 
Changes in actuarial assumptions and methods

Decrease in discount rate 962 — 
Change in assumptions resulting from experience study — 505 
Increase in short-term inflation assumption — 352 

Defined Benefit Accrued Pension Obligation, End of Year $ 140,766 $ 134,574 

Additional Voluntary Contributions Component
Additional Voluntary Contributions obligation, beginning of year $ 1,611 $ 1,517 
Contributions 70 91 
Withdrawals (90) (66) 
Attributed net investment income 132  69 

Additional Voluntary Contributions Obligation, End of Year $ 1,723 1 $ 1,611 

Retirement Compensation Arrangement (note 7)
Accrued pension obligation, beginning of year $ 1,314 $ 1,235 
Interest accrued on benefits 41 38 
Benefits accrued 41 40 
Benefit payments and transfers (40) (36) 
Net experience losses 41  74 
Changes in actuarial assumptions and methods

Change in assumptions resulting from experience study — (41) 
Increase in short-term inflation assumption — 4 

Retirement Compensation Arrangement Accrued Pension Obligation, End of Year $ 1,397 $ 1,314 

The accompanying notes are an integral part of these Consolidated Financial Statements.

Financial Statements – OMERS Administration Corporation  OMERS 2024 Annual Report | 119



(Amounts in millions of Canadian dollars except where otherwise noted)

Notes to the Consolidated 
Financial Statements

Note 1 
Description of the Plans Administered by OMERS Administration Corporation

OMERS Administration Corporation (AC) is a corporation without share capital, continued under the Ontario 
Municipal Employees Retirement System Act, 2006 (OMERS Act). AC is the administrator of the OMERS 
pension plans as defined in the OMERS Act and is the trustee of the pension funds. The OMERS pension plans 
are comprised of the OMERS Primary Pension Plan (Primary Plan), the Retirement Compensation Arrangement 
for the OMERS Primary Pension Plan (RCA) and the OMERS Supplemental Pension Plan for Police, Firefighters 
and Paramedics (Supplemental Plan) (collectively, the OMERS Pension Plans). As trustee of the Primary Plan's 
fund, AC holds legal title to the pension fund assets; the trust beneficiaries are Primary Plan members, and in 
certain circumstances, their spouses or dependents. AC is responsible for administering the OMERS Pension 
Plans in accordance, as applicable, with the Pension Benefits Act (Ontario) (PBA), the Income Tax Act (Canada) 
(ITA) and the OMERS Act. OMERS Sponsors Corporation (SC) is the sponsor of the OMERS Pension Plans 
under the OMERS Act.

The assets of any of the OMERS Pension Plans cannot be used to fund the pension obligations of any of the 
other OMERS Pension Plans.

OMERS Primary Pension Plan

The Primary Plan is a multi-employer, jointly sponsored pension plan, created in 1962 by an Act of the Ontario 
Legislature, whose members are mainly employees of Ontario municipalities, local boards, public utilities and 
non-teaching school board staff. The Primary Plan is governed by the OMERS Act, the PBA, the ITA and other 
applicable legislation.

The benefit provisions and other terms of the Primary Plan are set out in the Primary Plan text. The Primary 
Plan consists of both the defined benefit component and the Additional Voluntary Contribution (AVC) 
component. The Primary Plan is registered with the Financial Services Regulatory Authority of Ontario (FSRA) 
and with the Canada Revenue Agency (CRA) under Registration #0345983. 

Attributes of the defined benefit component of the Primary Plan include:
• Funding: The defined benefit component of the Primary Plan is funded by equal contributions from

participating employers and from active members, and by the net investment earnings of the Primary Plan
assets. AC determines the regulatory minimum and maximum funding requirements in accordance with the
PBA and the ITA. SC sets actual contribution rates and benefits.

• Pensions: The defined benefit component of the Primary Plan is designed to provide lifetime defined benefit
pensions, and its funding requirements are determined on a long-term basis. These pensions are calculated
as a percentage of the member’s annual earnings averaged over the highest 60 consecutive months,
multiplied by years of credited service.

• Normal Retirement Age: The normal retirement age (NRA) is 65 years for all Primary Plan members, except
for police officers and firefighters, who generally have a normal retirement age of 60 years. An OMERS
employer can also elect to provide NRA 60 benefits to all or a class of paramedics. For unionized
employees, access to NRA 60 benefits is subject to negotiation between employers and unions.
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• Death Benefits: Benefits are payable upon the death of a member to a surviving spouse, eligible dependent
children, a designated beneficiary, or to the member's estate. Depending on eligibility requirements, the
benefits may be paid in the form of a survivor pension, lump sum payment or both.

• Escalation of Pensions: Inflation protection increases pensions each year, based on the increase in the
average of the Canadian Consumer Price Index (CPI) for the preceding 12-month period ending in October
compared to the average CPI for the same period of the previous year, as follows:

◦ Benefits earned on or before December 31, 2022 receive full inflation protection, up to a maximum
annual increase of 6%. Any excess is carried forward so it can be used in later years if and when CPI
increases by less than 6%, provided the pension is still in pay.

◦ Benefits earned on or after January 1, 2023 are subject to shared risk indexing, meaning that the level
of inflation protection will depend on SC's annual assessment of the financial health of the Primary
Plan, and may be less than the full inflation protection.

• Disability Pensions: A disability pension is available at any age to an active member who becomes totally
and permanently disabled as defined by the Primary Plan. The pension is calculated using a member’s years
of credited service and the average annual earnings during the member’s highest 60 consecutive months of
earnings consistent with a normal retirement pension and is subject to a cap set out in the Primary Plan.
Generally, disability pensions continue until normal retirement, at which time it becomes an OMERS normal
retirement pension.

• Income Taxes: The Primary Plan is a Registered Pension Plan as defined in the ITA and is not subject to
income taxes on contributions received or investment income earned. The earnings of certain entities
holding private credit, private equity, infrastructure, or real estate investments may be taxable.

The AVC component of the Primary Plan is a retirement savings and investment opportunity that permits 
members to make additional voluntary contributions on which the member earns the annual net investment 
return of the Primary Plan. While AVCs are part of the Primary Plan, they are separate from a member’s defined 
benefit pension.

Retirement Compensation Arrangement for the OMERS Primary Pension Plan

The RCA provides pension benefits for Primary Plan members with contributory earnings exceeding the 
amount that generates the maximum pension allowed by the ITA for service after 1991. This determination is 
made when a benefit becomes payable (e.g. a member terminates employment, retires, or passes away). The 
RCA is a trust arrangement separate from the Primary Plan and is not governed by the PBA and is also not, a 
Registered Pension Plan under the ITA. The RCA is governed by the OMERS Act, the ITA and other applicable 
legislation. It is partially funded on a modified pay-as-you-go basis by equal contributions from participating 
employers and active members and by the investment earnings of the RCA fund.  

Contributions are determined annually to target sufficient funding. Prior to 2025 the target aims to ensure a 
level of funding such that the value of the RCA fund, plus projected contributions and projected investment 
earnings are, in aggregate, sufficient to pay for benefits and expenses for a period of 20 years.

During 2024, the SC Board revised the funding target starting from 2025 to enhance the long-term 
sustainability of the RCA. Under the new funding methodology, the target level of funding is such that the 
projected assets in the RCA fund for each of the next 20 years are no less than four times the projected 
benefits and expenses to be paid in the subsequent year. 

OMERS Supplemental Pension Plan for Police, Firefighters and Paramedics 

The Supplemental Plan offers optional benefits for members of the police sector, firefighters and paramedics. 
It became effective on July 1, 2008, pursuant to the requirements of the OMERS Act. The benefit provisions and 
other terms of the Supplemental Plan are set out in the Supplemental Plan text. The Supplemental Plan is 
registered with FSRA and with the CRA under Registration #1175892.
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Participation in the Supplemental Plan is effective only upon agreement between employee groups and their 
employer. As at December 31, 2024 and December 31, 2023, no such agreement existed and hence the 
Supplemental Plan had no assets, no liabilities and no members. 

Note 2
Summary of Significant Accounting Policies 
BASIS OF PRESENTATION

AC follows the requirements of the Chartered Professional Accountants of Canada (CPA Canada) Handbook 
Section 4600 – Pension Plans (Section 4600), which is the basis for Canadian accounting standards for 
pension plans. AC's recognition and measurement of assets, liabilities and pension obligations are consistent 
with the requirements of Section 4600. For accounting policies that do not relate to its investment portfolio or 
pension obligations, AC follows the requirements of International Financial Reporting Standards as issued by 
the International Accounting Standards Board (IFRS Accounting Standards). 

These Consolidated Financial Statements include the financial position, changes in net assets available for 
benefits and changes in pension obligations of AC and of the OMERS Pension Plans. They also include other 
disclosures required by regulation 909 under the PBA. 

The presentation for each subtotal of Net investment income, Contributions, and Benefits have been 
disaggregated on the Consolidated Statement of Changes in Net Assets Available for Benefits. The relevant 
notes and comparative figures have been revised to conform with this presentation. There is no impact to total 
Changes in Net Assets Available for Benefits and the respective forementioned subtotals. In addition, certain 
comparative figures related to collateral pledged have been revised in Note 3E - Investment Risk.

USE OF ESTIMATES AND JUDGMENTS

Preparing these Consolidated Financial Statements requires Management to make estimates, judgments and 
assumptions that affect the reported values of assets and liabilities, income and expenses, accrued pension 
obligations and related disclosures. Actual results could differ from these estimates. Significant estimates are 
used primarily in the valuation of certain investments and the determination of pension obligations. In all cases, 
Management’s estimates are sensitive to key assumptions and drivers that are subject to material change, and 
Management continues to monitor developments in these inputs.

INVESTMENTS AND VALUATIONS

Investment transactions are recorded when the risks and rewards of ownership are transferred. Purchases and 
sales of publicly-traded investments are recorded as of the trade date. 

Investments are stated at fair value. 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. It is best 
evidenced by a quoted closing market price in an active market, if one exists; where such pricing is not 
available, fair value is estimated using observable market inputs such as interest rates, quoted prices of 
comparable securities or unobservable inputs such as Management assumptions or contractual terms. The 
determination of fair value is based on market conditions at a specific point in time and may not reflect future 
fair values. Fair values are determined as follows:

(i) Short-term deposits are recorded at amortized cost, which together with accrued interest income,
approximates fair value.

(ii) Inflation-linked bonds, nominal bonds and debentures are valued at year-end quoted market prices, where
available, based on quotes from industry standard sources. Public equities are valued using quoted market
exchange prices.
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(iii) Securities purchased under reverse repurchase agreements and securities sold under repurchase
agreements are valued using discounted cash flows based on current market yields.

(iv) The fair value of derivatives, including swaps, futures, options, credit default swaps and forward  contracts,
is determined using quoted market prices, where available, or discounted cash flows using current market
yields, where quoted market prices are not available.

(v) Investments in private equity, infrastructure, private debt and mortgages, and real estate assets, held
either directly or through limited partnership arrangements, generally do not have publicly-available
market prices. For such investments, the completion of a recent purchase or sale of an identical or similar
investment is often the most objective determination of fair value. While not exact, valuation procedures
are also able to provide estimates or identify likely ranges that a reasonable counterparty would pay for
such assets. Management values private investments as follows:

(a) For investments in real estate and infrastructure, assets are primarily valued based on observable
pricing for similar investments, where appropriate, and discounted cash flows approach by
estimating the present value of projected cash flows generated by the investment using a risk-
adjusted discount rate and, where appropriate, risk-adjusted capitalization rates. Discount rates,
capitalization rates and projected cash flows are based on internal assumptions and external inputs.

(b) For private equity investments, assets are primarily valued by applying earnings multiples and in
consideration of movements in market multiples and recent transactions.

(c) For non-operating and startup directly-held private investments, assets are measured at fair value.
However, recognizing the higher uncertainty and risk associated with these investments, they may be
measured at cost as the best measurement of fair value until such time as the fair value is reliably
measurable or until stabilized operations are achieved.

(d) For private fund investments, fair value is based on the net asset values as reported by the funds'
external administrators or managers. These net asset values are reviewed by Management.

(e) For private debt and mortgages, assets are primarily valued using discounted cash flows based on
current market yields and comparable securities, as applicable.

For each significant private investment, Management engages accredited, independent external valuation 
experts to assess the reasonableness of the investment's valuation, at least once every three years. Where 
independent external valuation experts complete the valuation, Management reviews the valuation techniques 
applied and assumptions used to ensure that they are reasonable and supportable based on current market 
conditions and industry practice.   

DERIVATIVE FINANCIAL INSTRUMENTS 

Derivative financial instruments are financial contracts, the value of which are derived from changes in prices 
of underlying assets or indices. Derivative transactions are conducted in over-the-counter markets directly 
between two counterparties or are cleared through clearinghouses, or on regulated exchange markets. AC 
uses derivative financial instruments to manage the Primary Plan's asset mix and to assist in managing the 
exposure to market risk by increasing or decreasing foreign currency, interest rates, credit or price risk, 
without directly purchasing or selling the underlying assets or currencies.

The fair value of derivative contracts are presented in the Consolidated Statement of Financial Position. These 
fair values represent the cost of replacing all outstanding contracts under current market conditions. Contracts 
with a positive fair value are recorded as derivative assets in Investment-Related Assets, and contracts with a 
negative fair value are recorded as derivative liabilities in Investment-Related Liabilities. Management nets 
both legs of a swap contract into one unit of measurement.  

Financial Statements – OMERS Administration Corporation  OMERS 2024 Annual Report | 123



NET INVESTMENT INCOME 

Investment Income includes accrued interest, dividends and net real estate operating income. Net Gain on Net 
Investment Assets includes realized gains and losses on the disposal of investments and unrealized gains and 
losses in the fair value of investment assets and liabilities. 

Net Investment Income is recognized as interest and net real estate operating income is earned; as dividends 
or distributions are declared; as investments are disposed of and as estimates of fair values change.  

TRANSACTION AND PURSUIT COSTS 

Transaction and pursuit costs, which include broker commissions, legal and other professional fees incurred 
as a part of the due diligence of a potential or completed transaction, are expensed to Net Gain on Net 
Investment Assets as incurred.  

EXTERNAL MANAGEMENT FEES 

The base fees payable to external managers for managing certain of AC's investment portfolios are recognized 
in Investment Management Expenses as incurred. Performance fees, which are contractually due to external 
managers for superior investment returns, and fees for pooled funds, where AC’s investment return from the 
fund is net of fees, are expensed directly to Net Gain on Net Investment Assets as incurred. 

INVESTMENT LIABILITIES 

Investment liabilities include commercial paper, term notes, and other debt obligations with recourse to AC. 
These obligations are issued by OMERS Finance Trust (OFT), an entity whose beneficiaries are subsidiaries of 
AC, and by entities in which AC has invested. Investment liabilities also include the obligations in respect of 
securities sold short and securities sold under repurchase agreements. For securities sold under repurchase 
agreements, AC sells securities and simultaneously agrees to buy them back at a specified price at a future 
date.  

Investment liabilities are financial instruments and are stated at fair value. Fair values are determined as 
follows:

(i) Short-term investment liabilities are recorded at cost plus accrued interest, which approximates fair value.
(ii) Term notes are valued based on quoted pricing based on combination of observable market quotes and

pricing on comparable securities.
(iii) All other investment liabilities are valued using discounted cash flows based on current market yields.

AC's own credit risk is considered when estimating the fair value of investment liabilities. 

Liabilities incurred by entities in which AC has invested are netted against investment assets, even when the 
investment is in an entity over which AC has effective control or can exercise significant influence, except for 
those liabilities which have recourse to AC.

PENDING TRADES 

Pending trades include accrued receivables and payables from unsettled transactions. 

The fair values of amounts receivable and payable from pending trades approximate their carrying amounts 
due to their short-term nature. 

FOREIGN CURRENCY TRANSLATION 

Certain investment assets and liabilities are denominated in foreign currencies. The fair values of such 
investment assets and liabilities are translated into Canadian dollars at the year-end foreign exchange rate. 
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Unrealized foreign exchange gains and losses arising from this translation are included in Net Gain on Net 
Investment Assets in Net Investment Income. When an investment denominated in a foreign currency is sold, 
the realized foreign exchange gain or loss is recognized in Net Gain on Net Investment Assets, based on the 
foreign exchange rate at the settlement date.

Income and expenses are translated into Canadian dollars at the exchange rates prevailing on the dates of the 
transactions.

ACCRUED PENSION OBLIGATION

The value of the accrued pension obligation of the Primary Plan's defined benefit component is based on an 
actuarial valuation prepared by an independent firm of actuaries. The accrued pension obligation is measured 
using the Projected Benefit Method Prorated on Services, in accordance with accepted actuarial practice in 
Canada using actuarial assumptions and methods adopted by AC for the purpose of establishing the long-
term funding requirements of the Primary Plan. The actuarial valuation included in the Consolidated Financial 
Statements is consistent with the valuation used for funding purposes.

The AVC obligation represents the Primary Plan's liability in respect of the AVC component of the Primary Plan 
and equals members' AVC contributions plus (if positive) or minus (if negative) the prorated, full-year net 
investment rate of return earned by the defined benefit component of the Primary Plan over the period of time 
that the AVC contributions have been invested.

The valuation methodology used to estimate the accrued pension obligation of the RCA is developed on a 
basis generally consistent with the accrued pension obligation of the Primary Plan’s defined benefit 
component, while recognizing the difference in the tax treatment of the plans' assets. 

The AVC obligation and the accrued pension obligation of the RCA are separate from the accrued pension 
obligation of the Primary Plan's defined benefit component.

ACTUARIAL VALUE OF NET ASSETS AND ACTUARIAL VALUE ADJUSTMENT 

The actuarial value of net assets for the Primary Plan is used to assess the funded position of the Primary Plan, 
including the determination of minimum contributions required under the PBA. 

The actuarial value adjustment to the fair value of net assets is the cumulative amount of unrecognized net 
investment returns. In each year, a new balance is added equal to the net investment return above or below the 
actuarial smoothing rate in effect for that year; this amount is then recognized over a five-year period, starting 
with the year in which the net investment return is earned. The actuarial smoothing rate applied to net 
investment returns recognized in years prior to 2021 is the nominal discount rate in effect at the end of the 
previous year. The actuarial smoothing rate applied to net investment returns recognized in years beginning 
2021 is AC's estimated future long-term median market rate of return. 

The fair value of net assets available for benefits is adjusted by the actuarial value adjustment to arrive at the 
actuarial value of net assets. The actuarial value adjustment is constrained such that the resulting actuarial 
value of net assets is no more than 15% different from the fair value of net assets. 

DEFICIT

For presentation in the financial statements, the Deficit of the Primary Plan is based on the difference between 
the fair value of the Primary Plan's net assets available for benefits and the Primary Plan's accrued pension 
obligation. For funding purposes, the Primary Plan's deficit is based on the difference between the Primary 
Plan's actuarial value of net assets and the Primary Plan's accrued pension obligation. 
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For presentation in the financial statements, the Deficit of the RCA is based on the difference between the fair 
value of RCA's net assets available for benefits and the RCA's accrued pension obligation.

CONTRIBUTIONS

Contributions from employers and active members are recorded on an accrual basis. Service purchases 
including leaves of absence, conversion of normal retirement age and transfers from other pension plans are 
recorded, and service is credited, when the purchase amount is received. Contributions for AVCs are recorded 
when received.

BENEFITS

Benefit payments are recorded as they become due. Commuted value payments and transfers to other 
pension plans are recorded in the period in which AC is notified of the request. Accrued benefits for active 
members are recorded as part of the accrued pension obligation.

ADMINISTRATIVE EXPENSES

Administrative expenses are incurred for pension administration, investment management and corporate 
services. Administrative expenses are recorded on an accrual basis. Pension administration expenses include 
expenses to provide direct services to OMERS Pension Plans members and employers. Investment 
management expenses include expenses for managing OMERS Pension Plans investments. Corporate 
services expenses primarily include corporate information systems, accounting, risk management, human 
resources, legal and other governance expenses incurred to support either the pension administration or the 
investment management functions. These are allocated between pension administration or investment 
management expenses based on an estimate of the use of resources.

NEW ACCOUNTING PRONOUNCEMENTS

There were no adoptions of newly issued standards, changes in existing standards or new interpretations 
during the year ended December 31, 2024 that had a material impact on the Consolidated Financial 
Statements.

During 2024, IFRS 18 Presentation and Disclosure in Financial Statements was issued to replace IAS 1 
Presentation of Financial Statements. The standard is effective for annual reporting periods beginning on or 
after January 1, 2027 and is to be applied retrospectively, with early adoption permitted. AC is currently 
assessing the impact of adopting this standard in the context of Canadian accounting standards for pension 
plans. 
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Note 3
Investments

A. Investments at Fair Value and Cost

Investments and investment-related assets and liabilities at fair value and cost by asset class are as follows:

As at December 31, 2024 2023
Fair Value Cost Fair Value Cost

Fixed Income
Inflation-linked bonds $ 4,718 $ 4,459 $ 3,332 $ 3,187 
Canadian nominal bonds and debentures 11,259 11,028 9,367 9,230 
Non-Canadian nominal bonds and debentures 5,688 5,363 3,823 3,795 
Private debt and mortgages (i) 10,483 10,725 11,520 11,637 

Total Fixed Income 32,148 31,575 28,042 27,849 

Equities
Public Equities

Canadian 1,965 1,652 1,613 1,609 
Non-Canadian 21,872 18,664 16,045 15,720 

23,837 20,316 17,658 17,329 
Private Equities (ii) 37,669 26,150 32,672 24,691 

Total Equities 61,506 46,466 50,330 42,020 

Real Assets
Infrastructure investments 34,407 30,641 30,937 29,575 
Real Estate investments 21,555 21,626 22,586 21,507 

Total Real Assets 55,962 52,267 53,523 51,082 

Short-Term Instruments
Cash and short-term deposits (iii) 10,364 10,366 18,457 18,477 

Total Investments 159,980 140,674 150,352 139,428 

Investment-Related Assets
Investment receivables 1,041 1,043 546 546 
Securities purchased under reverse repurchase  agreements 523 523 — — 
Deferred, prepaid and other assets 65 65 58 58 
Derivatives 248 178 766 72 
Pending trades 233 233 93 93 

Total Investment-Related Assets 2,110 2,042 1,463 769 

Investment-Related Liabilities
Investment liabilities (note 4) (18,289) (17,889) (18,870) (19,069) 
Derivatives (1,266) (20) (241) (14) 
Pending trades (489) (489) (243) (243) 

Total Investment-Related Liabilities (20,044) (18,398) (19,354) (19,326) 

Net Investment Assets $ 142,046 $ 124,318 $ 132,461 $ 120,871 

(i) Includes royalty agreements at fair value of $1,723 (December 31, 2023: $2,473) and cost of $1,536 (December 31, 2023: $2,279).

(ii) Includes venture capital investments at fair value of $1,684 (December 31, 2023: $1,895) and cost of $1,080 (December 31, 2023: $1,127).

(iii) Includes restricted cash of $588 (December 31, 2023: $351).
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B. Investment Fair Value Hierarchy

Investment assets and liabilities are measured at fair value based on inputs from one or more levels of a fair 
value hierarchy as follows: 

• Level 1: Fair value is based on unadjusted quoted prices in active markets for identical assets or liabilities.
Level 1 primarily includes publicly-listed equity investments, cash and derivative contracts traded on a
public exchange.

• Level 2: Fair value is based on valuation methods that make use of inputs, other than quoted prices included
in Level 1, that are observable by market participants either directly through quoted prices for similar but
not identical assets, or indirectly through observable market information used in valuation models. Level 2
primarily includes short-term deposits, debt securities and derivative contracts not traded on a public
exchange, and investment-related liabilities, including debt, securities purchased under reverse repurchase
agreements and securities sold under repurchase agreements.

• Level 3: Fair value is based on valuation methods whose significant inputs are based on unobservable
market data. Level 3 primarily includes private market investments such as real estate, infrastructure,
private equity, private debt and mortgages.

(a) Net investment assets are categorized into the fair value hierarchy as follows:
As at December 31, 2024

Level 1 Level 2 Level 3 Total
Fixed Income $ — $ 21,665 $ 10,483 $ 32,148 
Public Equities 23,837 — — 23,837 
Private Equities — — 37,669 37,669 
Infrastructure — — 34,407 34,407 
Real Estate — — 21,555 21,555 
Short-Term Instruments 5,770 4,594 — 10,364 
Investment-Related Assets 20 2,090 — 2,110 
Investment-Related Liabilities (516) (19,528) — (20,044) 
Net Investment Assets $ 29,111 $ 8,821 $ 104,114 $ 142,046 

As at December 31, 2023
Level 1 Level 2 Level 3 Total

Fixed Income $ — $ 16,522 $ 11,520 $ 28,042 
Public Equities 17,286 — 372 17,658 
Private Equities — — 32,672 32,672 
Infrastructure — — 30,937 30,937 
Real Estate — — 22,586 22,586 
Short-Term Instruments 4,847 13,610 — 18,457 
Investment-Related Assets 42 1,421 — 1,463 
Investment-Related Liabilities (373) (18,981) — (19,354) 
Net Investment Assets $ 21,802 $ 12,572 $ 98,087 $ 132,461 
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(b) The following table presents the changes in Level 3 investments for the year ended December 31, 2024:

Fair Value 
Dec 31, 

2023

Included in 
Net 

Investment 
Income

Transfers In 
(i)

Transfers 
Out (i) Purchases

Sales and 
Return of 

Capital

Fair Value 
Dec 31, 

2024

Change in 
Unrealized Gains 

(Losses) from 
Investments Held 

at the End of the 
Year (ii)

Fixed Income $ 11,520 $ 1,459 $ 440 $ — $ 3,659 $ (6,595) $ 10,483 $ 5 
Public Equities 372 30 — (387) 4 (19) — — 
Private Equities 32,672 4,342 — — 3,342 (2,687) 37,669 3,435 
Infrastructure 30,937 3,215 420 — 3,243 (3,408) 34,407 2,872 
Real Estate 22,586 (533) — (1,148) 3,074 (2,424) 21,555 (1,230) 
Total $ 98,087 $ 8,513 $ 860 $ (1,535) $ 13,322 $ (15,133) $ 104,114 $ 5,082 

The following table presents the changes in Level 3 investments for the year ended December 31, 2023:

Fair Value 
Dec 31, 

2022

Included in 
Net 

Investment 
Income

Transfers In 
(iii)

Transfers 
Out (iii) Purchases

Sales and 
Return of 

Capital

Fair Value 
Dec 31, 

2023

Change in 
Unrealized Gains 

(Losses) from 
Investments Held 

at the End of the 
Year (ii)

Fixed Income $ 10,599 $ 767 $ — $ — $ 3,179 $ (3,025) $ 11,520 $ (224) 
Public Equities 231 24 — — 159 (42) 372 (7) 
Private Equities 29,484 1,783 — (60) 4,040 (2,575) 32,672 931 
Infrastructure 29,742 1,726 — — 2,217 (2,748) 30,937 107 
Real Estate 24,633 (1,325) 60 — 1,462 (2,244) 22,586 (2,015) 
Total $ 94,689 $ 2,975 $ 60 $ (60) $ 11,057 $ (10,634) $ 98,087 $ (1,208) 

(i)  Transfers into Fixed Income include investments that have been collateralized with Level 3 credit facilities in the year, and are accounted for 
together. Transfers into Infrastructure include investments transferred out of Level 1 and Level 3 Public Equities to reflect updated valuation inputs 
and the risk profile. Transfers out of Real Estate include an investment where observable market inputs became available.

(ii)  Separately identifies change in unrealized gains (losses) that are 'Included in Net Investment Income'.

(iii) Transfers out of Private Equities include an investment transferred into Real Estate

(c) Fair Value Assumptions and Sensitivity

Level 3 investment assets and liabilities are valued using models whose significant inputs are based on 
unobservable market data. The significant valuation input for infrastructure investments and private debt, the 
latter which is included in fixed income, is the discount rate. Significant valuation inputs for real estate 
investments are the discount rate and the terminal capitalization rate. In each case, the discount rate is 
composed of two elements: a risk-free rate, and a risk premium. The risk-free rate is the return that would be 
expected from a secure, liquid, virtually risk-free investment, such as a high quality government bond. The risk 
premium is estimated from, where observable, implied values of similar publicly-traded investments or sales of 
similar investments or assets. If such information is not available, the risk premium is estimated at a level that 
compensates for the incremental amount of risk associated with a particular investment. The selected 
discount rates and terminal capitalization rates are chosen to be consistent with the risk inherent in the stream 
of cash flows to which they are applied.

Significant valuation inputs for private equity investments include earnings before interest, taxes, depreciation 
and amortization (EBITDA) multiples. All else being equal, higher multiples equate to higher fair values, and 
vice versa.  
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The following table presents the sensitivity of Level 3 investment valuations to reasonably possible alternative 
assumptions for asset categories where such reasonably possible alternative assumptions would change the 
fair value significantly. These sensitivities are hypothetical and should be used with caution. The impact to the 
valuation from such changes to the significant input has been calculated independently of the impact of 
changes in other key variables. In actual experience, a change in one significant input may result in changes to 
a number of underlying assumptions which could amplify or reduce the impact on the valuation.
As at December 31, 2024 2023

Significant Inputs Range of Inputs

Change in 
Significant 

Inputs

Change in Net 
Investment 

Assets

Change in Net 
Investment 

Assets

Fixed Income Discount rate 3.8% - 28.8% (2023: 3.8% - 26.1%) +/-50 bps $ -/+ 134 $ -/+119

Private Equity EBITDA multiple 7.5X - 19.5X (2023: 4.5X - 21.0X) +/- 0.50x +/- 1,150 +/-1,070

Infrastructure Discount rate 7.5% - 15.8% (2023: 7.5% - 15.8%) +/- 25 bps -/+ 1,875 -/+1,895

Real Estate Discount rate 5.8% - 11.5% (2023: 5.1% - 12.6%) +/- 25 bps -/+ 649 -/+642

Real Estate Terminal capitalization rate 4.2% - 9.0% (2023: 3.5% - 9.4%) +/- 25 bps -/+ 886 -/+937

The above sensitivity analysis excludes fund investments totaling $10,931 (December 31, 2023: $9,181) for 
which AC has limited access to the underlying investment information. For those investments, fair values are 
equal to the values provided by the fund’s general partner, unless there is a specific and objectively verifiable 
reason to vary from the value provided.

C. Significant Investments

Individual investments with either a fair value or cost exceeding one per cent of the fair value or cost, 
respectively, of total net investment assets are as follows: 
As at December 31, 2024 2023

Number of 
Investments Fair Value Cost Number of 

Investments Fair Value Cost

Public Investments 1 $ 1,006 $ 1,522 2 $ 2,195 $ 2,700 
Private Investments 22 45,129 32,672 24 41,784 33,622 
Total 23 $ 46,135 $ 34,194 $ 26 $ 43,979 $ 36,322 

Public investments in the table above include an interest in an integrated logistics company.

Private investments in the table above include:
• ownership interests in Ares AO Middle Market Credit LP Fund, Apollo MCO, Associated British Ports,

BridgeTex, Bruce Power, Caliber Collision Centers, Community Veterinary Partners, Deutsche
Glasfaser, Ellevio, Inmar Inc., Leeward Renewable Energy, London City Airport, ONCOR, Premise Health,
Puget Energy, The Kenan Advantage Group, Inc., Transgrid, TurnPoint Services, VTG AG, and XpFibre;
and

• real estate ownership interests in IDI Logistics and Yorkdale Shopping Centre.

The effective date of the most recent valuations for the above listed investments was December 31, 2024.
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D. Derivative Financial Instruments

The following table summarizes AC's use of derivatives. Notional values represent economic exposure, and are 
the contractual amounts to which a rate or price is applied for computing the cash flows to be exchanged. 
These notional values are used to determine the gains (losses) and fair values of the derivative contracts; they 
are not recorded as assets or liabilities in the Consolidated Statement of Financial Position. Notional values do 
not necessarily represent the amount of potential market risk or credit risk arising from derivatives. 
As at December 31, 2024 2023

Fair Value Fair Value

 Notional Value Assets Liabilities Notional Value Assets Liabilities
Fixed Income

Interest Rate Contracts
Swaps $ 2,316 $ — $ — $ 168 $ 1 $ — 
Futures 6,357 4 (8) 1,283 1 — 

Total Interest Rate Contracts 4 (8) 2 — 

Credit Contracts
Swaps 7,358 17 (7) 5,075 3 (2) 
Swaptions

- written 144 — — — — — 
- purchased 144 1 — — — — 

Total Credit Contracts 18 (7) 3 (2) 
Total Fixed Income 22 (15) 5 (2) 

Equities
Equity Contracts

Swaps 3,835 49 (71) 3,744 96 (35) 
Futures 712 1 (1) 5,710 1 (14) 
Options

- written 5,384 — (17) 2,802 — (10) 
- purchased 1,979 111 — 1,593 38 — 

Total Equity Contracts 161 (89) 135 (59) 

Commodity Contracts
Swaps 83 — — 49 — (1) 
Futures 2,437 15 (9) 1,761 3 (15) 

15 (9) 3 (16) 
Total Equities 176 (98) 138 (75) 

Foreign Exchange Contracts
Forwards 39,883 43 (1,152) 27,822 622 (164) 
Options

- written 1,070 — (1) 123 — — 
- purchased 631 7 —  127 1 — 

Total Foreign Exchange Contracts 50 (1,153) 623 (164) 

Total $ 248 $ (1,266) $ 766 $ (241) 
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E. Investment Risk

AC's primary long-term investment risk is that the value of its assets and the capacity of those assets to 
generate investment income is insufficient to meet pension obligations. AC's future pension obligations are the 
basis for establishing its long-term investment objectives, combined with an assessment of associated risks.  

The AC Board of Directors (the Board), through its Investment Committee, determines the acceptable level of 
investment risk to be taken. This Committee or, if established by the Board, an ad hoc Asset-Liability Study 
Committee, reviews and recommends the long-term asset mix to the Board for approval. Primary 
accountability for managing risk, within the Board's authorized parameters, is delegated by the Board to the 
Chief Executive Officer, who further delegates the responsibility to business leaders. The Chief Risk Officer is 
responsible for implementing the Board-approved risk management mandate, including the development of 
associated policies, frameworks, and risk appetite statements, which provides independent enterprise-wide 
oversight of business activities. Accountability for managing investment risks remains with the business units 
and functions responsible for making investment decisions.   

AC's investments are diversified across major asset classes. Investment teams execute specific strategies 
designed to achieve return objectives that reflect both the opportunity and the risk associated with those asset 
classes. The methods and factors used in the measurement or assessment of investment risk are reviewed on 
an ongoing basis. 

AC manages market, credit and liquidity risk as follows: 

a) Market Risk

Market risk is the risk that the fair value of an investment is impacted by changes in market variables such as 
foreign exchange rates, interest rates, equity prices, commodity prices, credit spreads and other variables. For 
derivative instruments, market risk arises from potential adverse changes in the value of derivative 
instruments as a result of changes in any of the aforementioned variables. 

Market risk is measured, managed and monitored at both business unit and total portfolio levels to ensure the 
risks taken are commensurate with their expected returns. AC monitors key market risk metrics such as 
volatility, drawdown, interest rate sensitivity, credit spread risk, and credit ratings, to assess the sensitivity to 
each type of market risk. AC manages the strategy for foreign currency at the total portfolio level, as well as the 
related risk. For investment teams who invest in public equities and certain fixed income investments, actions 
may be taken to adjust portfolio exposures if risk sensitivities exceed the desired level. At the security level, the 
investment teams develop fundamental or quantitative models to help assess the expected value of securities. 
When the observed price significantly deviates from a security's expected value, the portfolio manager may 
take action to reduce or increase position sizes.  

(i) Foreign Exchange Rates
AC pays pensions in Canadian dollars and manages a highly diversified portfolio of long-term investments,
many of which are denominated in foreign currencies. AC centrally manages the strategy for foreign currency
and assumes certain foreign exchange risks, measuring and considering them in the context of overall
portfolio objectives, alongside other investment related risks discussed elsewhere.
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Net investment assets by currency exposure, after the impact of currency hedging, are as follows: 
As at December 31, 2024 2023

Fair Value By Currency Fair Value By Currency

Currency Net Exposure % of Total Net Exposure % of Total
United States Dollar $ 46,005  33 % $ 48,084  36 %
Euro 10,619  7 7,628  6 
British Pound Sterling 6,230  4 7,198  5 
Australian Dollar 4,286  3 3,638  3 
Swedish Krona 2,315  2 654  1 
Indian Rupee 1,769  1 1,283  1 
Hong Kong Dollar 1,599  1 1,466  1 
All Other 2,406  1 3,036  2 
Total Foreign Currency Exposure 75,229  52 72,987  55 
Canadian Dollar 66,817  48 59,474  45 
Total $ 142,046  100 % $ 132,461  100 %

Foreign Currency Sensitivity
After giving effect to the impact of foreign currency hedges and holding constant all other variables and 
underlying values, a five per cent increase or decrease in the value of the Canadian dollar against all foreign 
currencies, to which AC is exposed, would result in an approximate $3,761 (December 31, 2023: $3,649) 
decrease or increase in AC’s net investment assets as shown below: 
As at December 31, 2024 2023

Currency
Change in 

Unrealized Loss/Gain
Change in 

Unrealized Loss/Gain
United States Dollar $ -/+  2,300 $ -/+  2,404 
Euro -/+ 531 -/+ 381 
British Pound Sterling -/+ 312 -/+ 360 
Australian Dollar -/+ 214 -/+ 182 
Swedish Krona -/+ 116 -/+ 33 
Indian Rupee -/+ 88 -/+ 64 
Hong Kong Dollar -/+ 80 -/+ 73 
All Other -/+ 120 -/+ 152 
Total $ -/+  3,761 $ -/+  3,649 

(ii) Interest Rate Risk
AC's primary exposure to interest rate changes in its investment assets relates to capital deployed in fixed
income products, which include bonds and debentures, private debt and mortgages, as well as a variety of
indirectly managed interest-bearing investments in private portfolios and interest rate swaps. AC's exposure
to interest rate changes in its investment liabilities relates primarily to term notes. Investments with fixed rates
of interest will decrease in market value while liabilities with fixed rates of interest will increase in market value
as interest rates rise, and vice versa.

Sensitivity to changes in interest rates  
AC's exposure to a 50 basis point increase (decrease) in interest rates on instruments directly impacted by 
interest rate changes, with all other variables held constant, would result in an approximate decrease 
(increase) in the value of directly managed fixed income investments and interest rate swaps, net of term note 
liabilities, of $495 (December 31, 2023: $325). This would be recognized as a change in unrealized loss (gain) 
within Net Investment Income.
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(iii) Price Risk
Price risk is the risk that the fair value of a financial instrument will fluctuate because of changes in market
prices (other than those arising from foreign currency risk or interest rate risk), whether those changes are
caused by factors specific to the individual financial instrument, its issuer or factors affecting similar financial
instruments traded in the market.

AC invests in publicly-traded equities to achieve capital gains, income through dividends, or both over time. 
These investments are exposed to price risk and volatility. Investments in publicly-traded equities are actively 
managed with due regard for risk and return objectives through country-, sector- and entity-specific analyses 
as well as through diversification. 

AC's investment in publicly-traded equities is achieved through both physical holdings and derivative 
exposures. A ten per cent increase (decrease) in the aggregate value of these public equities would result in an 
approximate increase (decrease) in public equity exposures and an unrealized gain (loss) of $2,909 
(December 31, 2023: $2,664).

AC's investments in private equity, infrastructure, real estate, private debt and mortgages are also
subject to price risk. Values are impacted by a number of variables as described in
Note 3B - Investment Fair Value Hierarchy.

AC is also subject to price risk through changes in credit spreads on certain of its fixed income investments 
and term note liabilities. A 50 basis point increase (decrease) in the credit spreads of those applicable interest 
bearing instruments would result in an approximate net decrease (increase) in the value of fixed income 
investments and term note liabilities, and a net unrealized loss (gain) of $364 (December 31, 2023: $260).

b) Credit Risk

Credit risk is defined as the financial loss that results from the failure of a counterparty to honour its 
contractual obligations. AC is subject to credit risk primarily in connection with issuers or guarantors of 
securities, debtors, structured securities, derivatives, repurchase agreements and securities lending 
arrangements. Credit risk for uncleared over-the-counter (OTC) derivatives is mitigated through the exchange 
or posting of margin. Credit risk for cleared OTC derivative contracts and futures contracts is typically minimal, 
as the counterparty is an exchange or central clearing counterparty which is designed for reducing 
counterparty risk and improving financial system stability. For these trades, initial margin is posted and margin 
receivables and payables are settled daily. 

To manage counterparty credit risk, AC: 
• requires collateral from its counterparties in certain circumstances, as outlined in contractual

arrangements;
• limits how much exposure it has with individual counterparties;
• regularly performs financial analysis of its counterparties, which includes reference to credit rating

agencies and other relevant external sources. AC only trades OTC derivatives with high quality
counterparties;

• estimates ratings using an internal rating process if no rating is available from selected reputable credit
rating agencies for credit investments; and

• enters into enforceable master netting agreements.
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(i) Credit Quality
The credit ratings for fixed income and short-term instruments are set out in the table below:
As at December 31, 2024

Sovereign 
Governments

Provincial 
Governments Corporate Total % of Total

AAA $ 12,347 $ — $ 53 $ 12,400  29 %
AA 1,898 4 8,727 10,629  25 
A — — 1,708 1,708  4 
BBB — — 6,322 6,322  15 
Below BBB — — 8,732 8,732  21 
Unrated — — 2,721 2,721  6 
Total $ 14,245 $ 4 $ 28,263 $ 42,512  100 %

As at December 31, 2023

Sovereign 
Governments

Provincial 
Governments Corporate Total % of Total

AAA $ 9,832 $ — $ 8 $ 9,840  21 %
AA 6,581 — 11,985 18,566  40 
A — — 1,252 1,252  3 
BBB — — 4,341 4,341  9 
Below BBB — — 7,835 7,835  17 
Unrated — — 4,665 4,665  10 
Total $ 16,413 $ — $ 30,086 $ 46,499  100 %

Unrated securities in the table above relate to private real estate debt and mortgages with a weighted average 
loan-to-value ratio at the time of issuance of no greater than 75%, and agreements that entitle AC to receive 
royalties on sales of established pharmaceutical products. 

(ii) Margin and Collateral
AC is a counterparty to financial instruments that are subject to margin arrangements. AC pledges and
receives collateral consisting of securities and in some cases cash, in the ordinary course of managing net
investments. AC has enforceable contractual rights to realize upon collateral and to set-off against amounts
owing under financial contracts following a counterparty default or other termination right. Additional collateral
is exchanged if the value of the collateral falls below a predetermined level, based on the value of the
underlying transaction(s) or interest, and the value of the collateral posted. Specifically:

• In the case of OTC derivatives, variation margin collateral is collected from and provided to
counterparties according to the Credit Support Annex (CSA), which forms part of International Swaps
and Derivatives Association (ISDA) Master Agreements. Initial margin collateral is pledged to and
provided by counterparties, as required by ISDA initial margin credit support or collateral transfer
documentation (IM CSA). Initial margin collateral is held by third party custodians in segregated
accounts. 

• In the case of prime brokerage and securities borrowing, collateral is exchanged to the full extent of the
liability with the counterparty, with a borrower required to pledge marketable securities or cash of
higher value than the securities borrowed as collateral. AC does not recognize any securities borrowed
as its investment assets because the risks and rewards of the securities remain with the lender.

AC enters into securities repurchase and reverse repurchase transactions under Global Master Repurchase 
Agreements (GMRA). Securities repurchase transactions represent the sale of securities to counterparties with 
a simultaneous agreement to buy them back at a predetermined price in the future. AC does not derecognize 
such securities from its financial assets because the associated risks and rewards remain with AC. Securities 
reverse repurchase transactions (from AC's perspective) represent the purchase of securities from 
counterparties with a simultaneous agreement to sell them back at a predetermined price in the future. AC 
does not recognize such securities as financial assets because the associated risks and rewards remain with 
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the counterparties. Collateral is exchanged between the counterparties based on the current value of the 
securities bought (sold) under the agreements.

AC is permitted to sell or repledge collateral in the absence of default, with the exception of initial margin on 
OTC derivatives. The equivalent cash or securities must be returned to the counterparty should the 
counterparty demand a return of collateral. The fair value of collateral sold or repledged is $nil (December 31, 
2023: $nil). 

The fair value of collateral pledged and received, as well as securities purchased under reverse repurchase 
agreements and securities sold under repurchase agreements is as follows:

As at December 31, 2024 2023

Derivative-related

Collateral received $ 25 $ 503 

Collateral pledged (i) 1,994 868 

Securities borrowing

Collateral pledged 1,586 1,246 

Securities under reverse repurchase and repurchase agreements

Gross amounts of securities purchased under reverse repurchase agreements 523 — 

Collateral held 523 — 

Gross amounts of securities sold under repurchase agreements 2,247 4,064 

Collateral pledged 2,266 4,069 

(i) The 2023 amount previously reported as $181 was restated, along with the liquid assets disclosed in Note 3E c) Liquidity Risk. 

(iii) Right of Netting and Offset
AC is a counterparty to financial instruments that are subject to netting and offset arrangements. AC enters
into enforceable master netting agreements, such as ISDA Master Agreements, GMRA and securities lending
agreements. Under these agreements, following a counterparty's event of default or other early termination
event, AC is entitled to liquidate transactions under each of the above derivative, repurchase and securities
lending arrangements and to net amounts payable under all transactions under that agreement, provided that
in the case of bankruptcy or insolvency of the counterparty, AC's actions are subject to applicable bank
recovery and resolution regulations and bankruptcy stays. Master netting agreements might include
contractual rights of set-off, enforceable following the occurrence of an event of default or other termination
event, that might allow, in certain circumstances, AC or its counterparty to set-off amounts owing under one
agreement against amounts owed under another agreement, on a counterparty by counterparty basis. In the
Consolidated Statement of Financial Position, financial instruments are not offset, as a party's rights of offset
across agreements are conditional.

Certain financial transactions, such as derivative transactions, involve a legally enforceable right to offset the 
recognized amounts and to settle payments on a net basis, or to realize upon an asset and settle a liability 
simultaneously. Financial assets and liabilities that are offset are reported as a net amount in the Consolidated 
Financial Statements.  

AC may not be permitted to net and set-off upon the default of a clearer in respect of exchange traded 
derivatives and cleared OTC derivatives. In the Consolidated Statement of Financial Position, financial 
instruments are not offset where the rights of offset are conditional. 
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In the following table, the Net amount presents the effect of the amounts that do not qualify for offsetting but 
which are subject to conditional netting arrangements or similar arrangements, including ISDA Master 
Agreements, GMRA, security lending agreements and any related rights to financial collateral: 
As at December 31, 2024

Gross amounts 
of recognized 

Financial 
Instruments

Less: Amounts 
offset in 

Consolidated 
Financial 

Statements

Net amounts 
presented in 

Consolidated 
Financial 

Statements

Related amounts not set off in the 
Consolidated Statement of 

Financial Position
Amounts 

subject to 
netting 

arrangements

Financial 
collateral 

(received) 
pledged Net amount

Financial Assets
Derivative assets $ 248 $ — $ 248 $ (110) $ (1) $ 137 

Securities purchased under 
reverse repurchase 
agreements 523 — 523 — (523) — 

Total Financial Assets $ 771 $ — $ 771 $ (110) $ (524) $ 137 

Financial Liabilities
Derivative liabilities $ (1,266) $ — $ (1,266) $ 110 $ 1,120 $ (36) 
Securities sold short (1,078) — (1,078) — 1,078 — 
Securities sold under 
repurchase agreements (2,247) — (2,247) — 2,247 — 

Total Financial Liabilities $ (4,591) $ — $ (4,591) $ 110 $ 4,445 $ (36) 

As at December 31, 2023

Gross amounts 
of recognized 

Financial 
Instruments

Less:  
Amounts offset 
in Consolidated 

Financial 
Statements

Net amounts 
presented in 

Consolidated 
Financial 

Statements

Related amounts not set off in the 
Consolidated Statement of 

Financial Position
Amounts 

subject to 
netting 

arrangements

Financial 
collateral 

(received) 
pledged Net amount

Financial Assets
Derivative assets $ 766 $ — $ 766 $ (185) $ (430) $ 151 

Securities purchased under 
reverse repurchase 
agreements — — — — — — 

Total Financial Assets $ 766 $ — $ 766 $ (185) $ (430) $ 151 

Financial Liabilities
Derivative liabilities $ (241) $ — $ (241) $ 185 $ 15 $ (41) 
Securities sold short (926) — (926) — 926 — 
Securities sold under 
repurchase agreements (4,064) — (4,064) — 4,064 — 

Total Financial Liabilities $ (5,231) $ — $ (5,231) $ 185 $ 5,005 $ (41) 

c) Liquidity Risk

Liquidity risk is the risk that AC will encounter difficulty in meeting cash flow obligations as they come due. AC 
may use repurchase agreements, derivative contracts, securities lending and securities borrowing 
arrangements to gain exposure to equities, fixed income, credit, commodities and currency. Using these 
instruments increases AC's collateral requirements and liquidity risk. 

AC has developed forward-looking liquidity risk and cash flow models and implemented metrics that facilitate 
monitoring of liquidity across multiple time horizons. AC evaluates 30-day liquidity requirements daily by 
monitoring a Board-approved liquidity coverage ratio, as well as other liquidity coverage ratios recommended 
by the Financial Services Regulatory Authority of Ontario. On a monthly basis, AC evaluates OMERS ability to 
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fund expected cash demands over a 12-month horizon.  Liquidity monitoring also includes scenario-based 
liquidity crisis simulation. A diverse set of funding sources are maintained to meet AC’s liquidity needs, 
including a portfolio of highly marketable assets that could be sold or funded on a secured basis to generate 
liquidity, as well as undrawn capacity of the revolving credit facility held by OFT, which issues debt 
unconditionally and irrevocably guaranteed by AC. 

As at December 31, 2024, AC maintained $18,221 of liquid assets comprised of $10,364 cash and short-term 
deposits, $4,718 inflation-linked bonds, $7,226 Canadian and United States government securities, all net of 
$4,087 pledged collateral (December 31, 2023: $23,373 of liquid assets comprised of $18,457 cash and short-
term deposits, $3,332 inflation-linked bonds, $6,500 Canadian and United States government securities, all 
net of $4,916 pledged collateral).

(i) Terms to Maturity
The term to maturity of AC's derivative and non-derivative liabilities is as follows:
As at December 31, 2024 2023

Within 1 
Year

1 to 5 
Years

Over 5 
Years Total

Within 1 
Year

1 to 5 
Years

Over 5 
Years Total

Debt (undiscounted principal 
and interest (re)payments) $ 3,273 $ 8,421 $ 5,600 $ 17,294 $ 4,311 $ 6,515 $ 4,861 $ 15,687 
Securities sold short 503 542 33 1,078 351 526 49 926 

Securities sold under 
repurchase agreements 2,247 — — 2,247 4,064 — — 4,064 
Payables and other liabilities 850 — — 850 820 — — 820 
Total $ 6,873 $ 8,963 $ 5,633 $ 21,469 $ 9,546 $ 7,041 $ 4,910 $ 21,497 

AC's derivative liabilities with a fair value of $1,266 (December 31, 2023: $241) and notional value of $46,317 
(December 31, 2023: $16,502) are all due within 1 year.

Other liabilities included in the Consolidated Statement of Financial Position of $272 (December 31, 2023: 
$307) are due within 1 year.

(ii) Commercial paper
OFT is authorized to issue up to an equivalent of $5,000 (December 31, 2023: $5,000) in commercial paper,
which is unconditionally and irrevocably guaranteed by AC. As directed by the OMERS Investment Risk Policy,
total debt with recourse to AC cannot exceed 10 per cent of total Net Investment Assets (gross of total Debt) at
the time the new recourse debt is incurred. Commercial paper of $1,179 was issued as at December 31, 2024
(December 31, 2023: $1,812).

Commercial paper generally has short-term maturities, and the requirement to repay this debt at maturity 
increases liquidity risk. OFT manages this risk by maintaining a high credit rating and a $4,600 (December 31, 
2023: $4,300) revolving credit facility with a syndicate of well-capitalized banks to backstop the commercial 
paper program and to use for other general corporate purposes.  
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Note 4
Investment Liabilities

AC's investment liabilities are as follows: 
As at December 31, 2024 2023
Debt $ 14,114 $ 13,060 
Securities sold short 1,078 926 
Securities sold under repurchase agreements 2,247 4,064 
Payables and other liabilities 850 820 
Total $ 18,289 $ 18,870 

Total debt with recourse to AC is comprised of the following: 
As at December 31, 2024 2023

Fair Value Cost

Weighted 
Average 

Interest Rate Fair Value Cost

Weighted 
Average 

Interest Rate
Real Estate

Credit facilities $ 209 $ 209  5.14 % $ 271 $ 271  6.00 %

Infrastructure
Secured debt 153 —  6.45 453 157  5.79 

OMERS Finance Trust
Commercial paper (i) 1,179 1,179  4.60 1,812 1,812  4.93 
Term notes 12,573 12,350  3.10 10,366 10,845  2.70 
Credit facility (ii) — —  — 158 155  4.44 

Total $ 14,114 $ 13,738  3.29 % $ 13,060 $ 13,240  3.21 %

(i)  As at December 31, 2024, commercial paper outstanding has maturities from January 6, 2025 to March 17, 2025 with interest rates 

 ranging from 3.00% to 4.85%. 

(ii)  The undrawn $4,600 revolving credit facility matures on November 13, 2027.

OFT is authorized to issue term notes, which are unconditionally and irrevocably guaranteed by AC. The details 
of outstanding term notes are shown in the table below:
As at December 31, 2024 2023

Maturity Original Term Currency Coupon Principal Amount (i)

May 2, 2024 5 years USD 2.500% — 1,250

May 13, 2025 5 years EUR 0.450% 1,000 1,000

March 26, 2026 5 years USD 1.100% 1,000 1,000

April 21, 2027 7 years CAD 1.550% 1,250 1,250

April 20, 2028 5 years USD 4.000% 1,000 1,000

January 25, 2029 5 years EUR 3.125% 750 —

May 14, 2029 10 years CAD 2.600% 1,000 1,000

October 16, 2029 5 years AUD 4.500% 750 —

March 26, 2031 7 years USD 4.750% 1,000 —

April 19, 2032 10 years USD 3.500% 600 600

November 15, 2033 10 years USD 5.500% 1,000 1,000

April 19, 2052 30 years USD 4.000% 500 500

(i) The principal amount is stated in its respective denominated currency.
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Note 5
Amounts Payable Under Contractual Agreements

Amounts payable under contractual agreements are comprised of two balances:

(i) AC invests funds on behalf of certain parties under contractual agreements (the Administered Funds)
and may recover expenses for administering such funds. In accordance with the terms of the
agreements, Administered Funds are adjusted for income (loss) based on their share of the Primary
Plan's net investment income and would become payable upon receipt of notice to AC.

(ii) Through its subsidiary OMERS Investment Management Inc., AC established investment arrangements
(OMERS Return Agreements) that provide eligible clients with access to the performance of all or parts
of the annual investment return of the Primary Plan. The amounts due under the OMERS Return
Agreements are adjusted for income (loss) based on an investment return equal to part of the Primary
Plan's return. The term to maturity for the amounts due is $529 within 1 year, $1,111 within 1 to 5 years,
and $445 beyond 5 years.

Amounts payable under contractual agreements are comprised of the following:
As at December 31, 2024 2023
Administered Funds $ 1,993 1,881
OMERS Return Agreements 2,085 2,148
Amounts payable under contractual agreements $ 4,078 $ 4,029 

Note 6
OMERS Primary Pension Plan

A summary of the financial statements of the Primary Plan is as follows:

STATEMENT OF FINANCIAL POSITION
As at December 31, 2024 2023
Net Assets Available for Benefits $ 138,170 $ 128,614 

Accrued Pension Obligation and Deficit
Defined benefit component

Accrued pension obligation $ 140,766 $ 134,574 
Deficit

Funding deficit (2,913) (4,202) 
Actuarial value adjustment to net assets available for benefits (1,406) (3,369) 

(4,319) (7,571) 

Additional Voluntary Contributions component obligation 1,723 1,611 
Accrued Pension Obligation and Deficit $ 138,170 $ 128,614 

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
For the year ended December 31, 2024 2023
Total changes due to investment activities $ 10,577 $ 5,587 
Contributions 5,613 5,091 
Benefits (6,504) (6,147) 
Pension administration expenses (130) (123) 
Total Increase 9,556 4,408 

Net Assets Available for Benefits, Beginning of Year 128,614 124,206 

Net Assets Available for Benefits, End of Year $ 138,170 $ 128,614 
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Accrued Pension Obligation of the Defined Benefit Component

The accrued pension obligation is the actuarial present value of pension obligations of the Primary Plan in 
respect of benefits accrued to date for all active and inactive members. This obligation is measured using the 
same actuarial assumptions and methods as are used for determining the Primary Plan’s minimum funding 
requirements as set out under the PBA. As the experience of the Primary Plan unfolds, and as underlying 
conditions change over time, the actual value of accrued benefits payable in the future could be materially 
different from the recorded actuarial present value. 

AC used the Projected Benefit Method Prorated on Services for the actuarial valuation and Towers Watson 
Canada Inc. performed the actuarial valuation. Under the PBA, an actuarial valuation report must be filed with 
FSRA at least once every three years. A Primary Plan valuation report was last filed for the December 31, 2023 
year-end.

The following are the primary economic actuarial assumptions used in the actuarial valuation of the Primary 
Plan as at December 31:
Actuarial Assumptions 2024 2023
Assumed rate of long-term inflation 2.00 2.00 
Real discount rate 3.70 3.75 
Nominal discount rate  5.70 %  5.75 %

An adjustment for the assumed short-term inflation rate was introduced in the actuarial valuation as at 
December 31, 2022 to incorporate the expected continuation of an elevated rate of price inflation in Canada. 
The cost of living adjustments reflecting inflation assumptions used in the actuarial valuation as at 
December 31, 2023 were 3.00% for the year 2025, 2.50% for the year 2026, and 2.00% for the years 2027 and 
beyond. The assumed cost of living adjustments continued to be used in the actuarial valuation as at 
December 31, 2024: 2.50% for the year 2026, and 2.00% for years 2027 and beyond. A 0.50% increase 
(decrease) in the cost of living adjustments for the year 2026 (with no change in other assumptions) would 
result in an approximate increase (decrease) in the accrued pension obligation of $400.

Member-specific assumptions are also used to estimate the amount and timing of future benefits to be paid to 
members and beneficiaries. Significant member-specific assumptions include pensionable earnings increases, 
mortality rates and patterns of early retirement. Each of these assumptions is updated periodically, based on a 
detailed review of the experience of the Primary Plan and on expectations for future trends. AC's external 
actuaries have provided their opinion that the assumptions adopted are appropriate for valuing the Primary 
Plan’s accrued pension obligation.

The assumed real rates of increases of pensionable earnings (i.e., increase in excess of the assumed long-term 
inflation rate) were last updated in 2023 to reflect recent experience of the Primary Plan and current 
expectations for future years. They are:  

2024 2023
NRA60 (i) NRA65 (i) NRA60 (i) NRA65 (i)

Before 
2029

After 
2028

Before 
2029

After 
2028

Before 
2029

After 
2028

Before 
2029

After 
2028

Assumed real rate of pensionable earnings 
increases (weighted average of a table of age 
related increases)

2.9% 1.9% 2.3% 1.3% 2.9% 1.9% 2.3% 1.3%

Rate of pensionable earnings increases 
(assumed rate of long-term inflation plus real rate 
of pensionable earnings increases)

4.9% 3.9% 4.3% 3.3% 4.9% 3.9% 4.3% 3.3%

(i)  Members with a Normal Retirement Age of 60 and 65 years of age respectively.
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The following table provides the sensitivity of the accrued pension obligation to (i) changes in the nominal 
discount rate, and (ii) changes in the assumed real rate of pensionable earnings increases. A 50 basis point 
change in the following assumptions (with no change in other assumptions) would have the following 
approximate effects on the accrued pension obligation:
As at December 31, 2024 2023

Nominal discount rate
Decrease in assumption $ 10,300 $ 9,800 
Increase in assumption (9,100) (8,700) 

Real rate of pensionable earnings increases
Decrease in assumption (1,900) (1,800) 
Increase in assumption 2,000 1,900 

The accrued pension obligation as at December 31, 2024 takes into account known changes in the Primary 
Plan membership up to November 2, 2024, actual inflationary increases to pension payments and deferred 
pension payments to be implemented as at January 1, 2025, and estimated pensionable earnings and credited 
service accruals in 2024.

The Primary Plan’s financial position is summarized as follows: 
As at December 31, 2024 2023
Net assets available for benefits $ 138,170 $ 128,614 
Less: Additional Voluntary Contribution net assets 1,723 1,611 
Defined benefit net assets available for benefits 136,447 127,003 
Less: Actuarial value adjustment (1,406) (3,369) 
Actuarial value of net assets available for benefits 137,853 130,372 
Less: Defined Benefit accrued pension obligation 140,766 134,574 

Funding deficit of actuarial value of net assets available for benefits over accrued pension obligation (2,913) (4,202) 
Actuarial value adjustment to net assets available for benefits (1,406) (3,369) 
Deficit of net assets available for benefits over accrued pension obligation $ (4,319) $ (7,571) 

Actuarial Value of Net Assets of the Defined Benefit Component

The change in the actuarial value adjustment is as follows:
For the year ended December 31, 2024 2023
Expected interest on beginning actuarial value adjustment (i) $ (263) $ 46 
Current year returns above (below) the actuarial smoothing rate not recognized in the year (i) 431 (3,371) 
Prior years' returns (above) below the actuarial smoothing rate recognized in the year 1,795 (622) 
Increase (Decrease) in actuarial value adjustment 1,963 (3,947) 

Actuarial value adjustment, beginning of year (3,369) 578 
Actuarial value adjustment, end of year $ (1,406) $ (3,369) 

(i)  Based on the actuarial smoothing rate in effect during the year of 7.83% (2023: 7.97%).
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The unrecognized net investment returns are presented in the table below by the initial year they were earned 
and by the years in which they are expected to be recognized from 2025 through 2028. These amounts 
accrete annually at the actuarial smoothing rate which is 8.18% for 2025. In the table below it is assumed the 
smoothing rate is unchanged through 2028. 

Initial Year 
Earned

Actuarial 
Smoothing Rate in 
Effect for the Year

Actuarial Value 
Adjustment as at

Unrecognized Excess of (Shortfall in) Investment Returns 
to be Recognized

Actuarial Value 
Adjustment as at

December 31, 2024 2025 2026 2027 2028 December 31, 2023
2020  5.90 % $ — $ — $ — $ — $ — $ (2,293) 
2021  6.78 % 2,284 2,470 — — — 4,236 
2022  6.63 % (1,395) (755) (817) — — (1,941) 
2023  7.97 % (2,726) (983) (1,063) (1,150) — (3,371) 
2024  7.83 % 431 117  126 136 148 — 

$ (1,406) $ 849 $ (1,754) $ (1,014) $ 148 $ (3,369) 

The actuarial value adjustment is constrained such that the resulting actuarial value of net assets is no more 
than 15% different from the fair value of net assets. As at December 31, 2024 and December 31, 2023 this 
constraint had no impact on the actuarial value adjustment.

Note 7
Retirement Compensation Arrangement

As the RCA is not a registered pension plan, a 50 per cent refundable tax is levied under the ITA on all 
contributions made to the RCA as well as on investment income received and on net realized investment gains. 
The refundable tax earns no investment income for the RCA; it is refunded on the basis of one dollar for every 
two dollars of realized losses or benefits paid out.

The RCA is partially funded on a modified pay-as-you-go basis in order to minimize the impact of the 50 per 
cent refundable tax. Contributions are allocated to the RCA based on an earnings threshold for members which 
is determined annually based on the SC Board’s approved funding methodology. Contributions on each 
member’s earnings above the earnings threshold, which was (in dollars) $179,795 for 2024 (2023: $181,591) are 
directed to the RCA fund. All contributions on earnings below the earnings threshold are directed to the 
Primary Plan fund. 

A summary of the financial statements for the RCA is as follows:

STATEMENT OF FINANCIAL POSITION

As at December 31, 2024 2023
Net Assets Available for Benefits $ 244 $ 200 
Accrued Pension Obligation and Deficit

Accrued pension obligation $ 1,397 $ 1,314 
Deficit (1,153) (1,114) 

Accrued Pension Obligation and Deficit $ 244 $ 200 

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

For the year ended December 31, 2024 2023
Total changes due to investment activities $ 30 $ 19 
Contributions 54 41 
Benefits (40) (36) 
Pension administration expenses —  —
Total Increase 44 24 

Net Assets Available for Benefits, Beginning of Year 200 176 
Net Assets Available for Benefits, End of Year $ 244 $ 200 
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The accrued pension obligation of the RCA incorporates distinct actuarial assumptions for pensionable 
earnings increases, mortality rates and retirement rates reflecting the recent experience of its membership 
and future expectations. The nominal discount rate used for the RCA as at December 31, 2024 is 3.10% 
(December 31, 2023: 3.10%), which reflects an expected long-term return on the long-term asset mix of the 
RCA, including the effect of the 50 per cent refundable tax.

The assumed real rate of increases of pensionable earnings (i.e., increase in excess of the assumed long-term 
inflation rate) were last updated in 2023 and are as follows: 

2024 2023
NRA60 (i) NRA65 (i) NRA60 (i) NRA65 (i)

Assumed real rate of pensionable earnings increases (weighted 
average of a table of age-related increases) 2.9% 2.3% 2.9% 2.3%

Rate of pensionable earnings increases (assumed rate of long-term 
inflation plus real rate of pensionable earnings increases) 4.9% 4.3% 4.9% 4.3%

(i)  Normal Retirement Age of 60 and 65 years of age respectively.

A 50 basis point change in the following assumptions (with no change in other assumptions) would have the 
following approximate effect on the accrued pension obligation:
As at December 31, 2024 2023

Nominal discount rate before reflecting the 50 per cent refundable tax
Decrease in assumption $ 63 59 
Increase in assumption (59) (55) 

Real rate of pensionable earnings increases
Decrease in assumption (81) (74) 
Increase in assumption 144  137 
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Note 8
Net Investment Income

The OMERS Pension Plans’ net investment income by asset class is as follows:
For the year ended December 31, 2024 2023

Investment 
Income

Net Gain on 
Net Investment 

Assets (i)

Net 
Investment 

Income
Investment 

Income
Net Gain on Net  

Investment 
Assets  (i)

Net 
Investment 

Income

Fixed Income
Inflation-linked bonds $ 45 $ 379 $ 424 $ 14 $ 85 $ 99 
Nominal bonds and debentures 644 599 1,243 386 482 868 
Private debt and mortgages (ii) 856 521 1,377 944 (140) 804 

Total Fixed Income 1,545 1,499 3,044 1,344 427 1,771 

Equities
Public Equities

Canadian 44 281 325 74 103 177 
Non-Canadian 271 3,286 3,557 285 914 1,199 

315 3,567 3,882 359 1,017 1,376 

Private Equities 1,097 3,176 4,273 570 1,101 1,671 
Total Equities 1,412 6,743 8,155 929 2,118 3,047 

Real Assets
Infrastructure investments 1,800 1,397 3,197 1,549 164 1,713 
Real Estate investments (iii) 597 (1,270) (673) 737 (2,193) (1,456) 

Total Real Assets 2,397 127 2,524 2,286 (2,029) 257 

Short-Term Instruments
Cash and short-term deposits 583 114 697 527 (54) 473 

Derivatives — (1,563) (1,563) — 1,250 1,250 

Investment liabilities (467) (843) (1,310) (349) (113) (462) 

Net Investment Income $ 5,470 $ 6,077 $ 11,547 $ 4,737 $ 1,599 $ 6,336 

(i) Includes net realized gains of $667 (2023: $2,029) from foreign exchange and sale of assets. Also includes transaction and pursuit costs of $172 
(2023: $121) and external management performance and pooled fund fees of $92 (2023: $83). 

(ii) Includes income from royalty agreements of $337 (2023: $136). 

(iii) Net real estate investment income includes operating expenses (net of property management income) of $137 (2023: $130). The total audit costs 
were $8 (2023: $7).
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Note 9
Investment Returns

AC investment returns are calculated using a time-weighted rate of return formula in accordance with industry 
standard methods, using the following principles:

a. Returns are calculated as the percentage of applicable income to the fair value of the applicable net
assets during the period.

b. Fair value is determined as described in Note 2.
c. Income is determined as described in Notes 2 and 8.
d. The OMERS Primary Plan return includes all investments.

The percentage returns for the years ended December 31 are as follows:
For the year ended December 31, 2024 2023
OMERS Primary Plan

Total Gross Return  8.90 %  5.09 %

Returns applicable to OMERS Return Agreements
OMERS Infrastructure  9.47 %  5.98 %
Oxford Properties  (3.81) %  (6.87) %

The above OMERS Primary Plan return and OMERS Infrastructure return are before the impact of external 
manager performance and pooled fund fees and before investment management expenses. The OMERS 
Primary Plan net return after all investment costs for the year ended December 31, 2024 was 8.3% 
(December 31, 2023: 4.6%).

Note 10
Contributions
For the year ended December 31, 2024 2023

Required contributions (i)

From employers $ 2,692 $ 2,439 
From members 2,692 2,439 

5,384 4,878 
Other contributions

Transfers from other pension plans 93 65 
Past service contributions from employers 22 16 
Past service contributions from members 98 82 
AVC contributions received 70 91 

283 254 

Total contributions (ii) $ 5,667 $ 5,132 

(i) Contributions required by the OMERS Pension Plans are funded equally by employers and active members. For NRA 65 members, the 2024 
contribution rate was 9.0% (2023: 9.0%) of earnings up to $68,500 (2023: $66,600) and 14.6% (2023: 14.6%) of earnings above that level. For NRA 60
members, the 2024 contribution rate was 9.2% (2023: 9.2%) of earnings up to $68,500 (2023: $66,600) and 15.8% (2023: 15.8%) of earnings above 
that level. 

(ii) As at December 31, 2024, OMERS had 1,052 employers (December 31, 2023: 1,047). OMERS has a process which reconciles contributions for each 
employer on a member by member basis. This detailed process ensures that contributions are consistent with member information supplied by the
employers.
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Note 11
Benefits
For the year ended December 31, 2024 2023

Benefit payments 
Retirement benefits $ 5,851 $ 5,437 
Disability benefits 30 30 
Death benefits 93 112 
Commuted value payments 165 178 
AVC withdrawals 90 66 

6,229 5,823 
Transfers

Transfers to other pension plans 113 124 

Transfers to other registered plans 202 236 
315 360 

Total benefits $ 6,544 $ 6,183 

Note 12
Administrative Expenses
A. PENSION ADMINISTRATION EXPENSES
For the year ended December 31, 2024 2023
Salaries, incentives and benefits $ 83 $ 79 
Data and technology costs 27 24 
Premises and equipment 6 7 
Professional services (i) 9 7 
Travel and communication 5 6 
Total Pension Administration Expenses $ 130 $ 123 

B. INVESTMENT MANAGEMENT EXPENSES
For the year ended December 31, 2024 2023

Salaries, incentives and benefits (ii) $ 493 $ 424 
Data and technology costs 57 44 
Premises and equipment 38 36 
Professional services (i) 37 41 
Travel and communication 26 24 
External management fees 45 55 
Other net income (13) (12) 
Total Investment Management Expenses $ 683 $ 612 

(i)  Includes external audit costs of $5 (2023: $4).

(ii)  Net of management fees of $38 (2023: $45) earned from portfolio investments.
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Note 13
Related Party Disclosures

AC’s related parties include employers whose employees are members of the Primary Plan, SC, key 
management personnel (defined below) and investments in which AC has a controlling interest. Transactions 
with related parties include the following through AC's investment in real estate:
• AC paid property taxes to municipal employers of $147 (2023: $146), obtained development permits from

municipal employers of $2 (2023: $11) and paid utility payments to utility employers of $35 (2023: $33). The
amounts of property taxes paid and services purchased were based on normal levies by the individual
municipal employers and were consistent with those that would be paid by a non-related party. The utility
payments made to utility employer entities were based on normal usage and rates that would be paid by a
non-related party.

• AC earned rental revenue from investee entities of $20 (2023: $19). The amounts of rental revenue earned
were based on normal levies to the individual investee entities and were consistent with those that would be
paid by a non-related party.

• AC has entered into a lease arrangement with an agency of a municipal employer, whose employees are
members of the Primary Plan. The terms of the lease are at fair market value and consistent with those that
would be paid by a non-related party.

KEY MANAGEMENT PERSONNEL COMPENSATION

Key management personnel consist of members of AC's Board of Directors and those senior executives 
responsible for planning and directing the activities of AC. Compensation of key management personnel is as 
follows:
For the year ended December 31, 2024 2023
Salaries, short-term employee benefits and termination benefits $ 15 $ 13 
Post-employment benefits 1 1 
Other long-term benefits 13 11 
Total $ 29 $ 25 

Other than the above, AC had no other transactions with key management personnel during the year.

Note 14
Capital 

AC defines its capital as the funded status (deficit or surplus) of each of the OMERS Pension Plans. The funded 
status of the OMERS Pension Plans is discussed in Note 6 and Note 7. 

AC’s objective is to ensure that the Primary Plan's defined benefit component is funded sufficiently to address 
a variety of funding risks that could reasonably arise over the long term. AC aims to achieve this level of 
funding through managing investments; through setting the discount rate used in the actuarial valuation; and 
through assisting SC in its management of the Primary Plan's contribution rates and benefits. 

Investments (Note 3), the use of derivatives (Note 3D) and leverage (Note 4) are based on asset mix and risk 
management policies and procedures. AC has a risk framework which describes overall risk-management 
governance and details the structure for categorizing risks to which the organization is exposed. This risk 
framework is inclusive of AC’s risk appetite statements which help define the desired risk appetite with respect 
to relevant risk categories and determine the nature, types and degree of risk that AC is willing to assume 
through the articulation of qualitative statements and risk tolerances. This complements policies such as the 
Funding Policy, Statement of Investment Beliefs, Statement of Investment Authorities and Statement of 
Investment Policies & Procedures (SIP&P). 
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As the Primary Plan’s administrator, AC has adopted a SIP&P for the Primary Plan, which sets investment 
objectives, guidelines and benchmarks used in investing the Primary Plan’s assets, permitted categories of 
investments, asset-mix diversification and rate of return expectations. The SIP&P also establishes long-term 
strategic asset mix ranges and targets by asset class. The actual asset mix at December 31, 2024 was within 
the long-term asset mix ranges. The SIP&P was originally established in 1989 and is reviewed and approved 
annually by the Board. The SIP&P effective for the year ended December 31, 2024, was amended on December 
7, 2023, with an effective date of January 1, 2024.

The funding target for the RCA is discussed in Note 1. The RCA investments are based on an asset mix and 
SIP&P separate from those of the Primary Plan. The RCA SIP&P was originally established in 2007 and is 
reviewed and approved annually by the Board. The SIP&P effective for the year ended December 31, 2024 was 
last amended on December 7, 2023 with an effective date of January 1, 2024. 

The Primary Plan's AVC component accrued pension obligation is based on AVC contributions and net 
investment rates of return of the defined benefit component of the Primary Plan; as such, it does not have a 
(deficit) surplus position.

The Supplemental Plan has no members, net assets or accrued pension obligations. The Supplemental Plan 
SIP&P effective for the year ended December 31, 2024, was amended on December 7, 2023, with an effective 
date of January 1, 2024.

Note 15
Segment Information

AC's reporting segments are the asset classes defined in the Primary Plan's SIP&P. Management uses the 
SIP&P asset classes to assess AC's investment diversification, risk management and performance.
A. Investments at Fair Value by Segment

As at December 31, 2024 2023

Fixed Income
Government Bonds $ 11,313 $ 9,418 
Public Credit 10,979 8,638 
Private Credit 16,925 15,234 

39,217 33,290 
Equities

Public Equities 23,405 17,454 
Private Equities 27,513 25,052 

50,918 42,506 
Real Assets

Infrastructure 31,542 27,959 
Real Estate 18,656 19,374 

50,198 47,333 
Cash and Funding (214) 7,376 
Total Investments $ 140,119 $ 130,505 
Reconciliation to Investments by asset class (note 3A)
OMERS Return Agreements 2,085 2,148 
RCA(i) 147 114 
Other (305) (306) 
Net Investment Assets (note 3A) $ 142,046 $ 132,461 

(i)  Excludes refundable tax account.
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B. Net Investment Income by Segment

For the year ended December 31, 2024 2023

Fixed Income
Government Bonds $ 264 $ 536 
Public Credit 820 725 
Private Credit 1,856 1,227 

2,940 2,488 
Equities

Public Equities 4,595 2,701 
Private Equities 2,323 922 

6,918 3,623 
Real Assets

Infrastructure 2,499 1,468 
Real Estate (936) (1,512) 

1,563 (44) 
Cash and Funding (693) (400) 

10,728 5,667 
Less: Administered Funds 151 80 
Total Primary Plan 10,577 5,587 
Add: RCA 30 19 
Total Changes Due to Investment Activities $ 10,607 $ 5,606 

Note 16
Guarantees, Commitments and Contingencies

AC enters into guarantees, commitments and contingencies in the normal course of business. 

Guarantees are provided to third parties with respect to certain investments. The maximum amount payable 
under guarantees, standby letters of credit and contingent amounts payable provided as part of investment 
transactions was $1.7 billion as at December 31, 2024 (December 31, 2023: $1.7 billion). 

As at December 31, 2024, future financial commitments relating to the acquisition, development and 
refurbishment of investments include $2.3 billion (December 31, 2023: $3.5 billion) which is expected to be due 
within one year and $9.1 billion (December 31, 2023: $10.2 billion) which is expected to be due after one year. 
Future financial commitments relating to funds managed by third parties and private debt investments are 
$4.3 billion (December 31, 2023: $3.9 billion) and are payable on demand, subject to the terms and conditions 
of each agreement. 

AC indemnifies its directors, officers, certain employees, its business units and certain others in connection 
with proceedings against them to the extent that these individuals are not covered under another 
arrangement. In addition, AC may in certain circumstances in the course of investment activities agree to 
indemnify a counterparty. Under the terms of such arrangements, AC may be required to compensate these 
parties for costs incurred as a result of various contingencies such as changes in laws and regulations or legal 
claims. The contingent nature of the liabilities in such agreements and the range of indemnification prevent AC 
from making a reasonable estimate of the maximum amount that would be required to pay such 
indemnifications. 

As at December 31, 2024, AC was involved in certain litigation and claims. The outcome of such litigation and 
claims is inherently difficult to predict; however, in the opinion of Management, any liability that may arise from 
such contingencies would not have a material adverse effect on the Consolidated Financial Statements.  
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Note 17
Events After the Reporting Period

On January 28, 2025, OFT issued term notes of 1,000 EUR (fair value of $1,500), which are unconditionally and 
irrevocably guaranteed by AC. These term notes have a coupon rate of 3.250% on a 10-year term with a 
maturity date of January 28, 2035.
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Independent practitioner’s limited assurance report on OMERS 
Administration Corporation’s (OMERS) select performance metrics 
as included in the OMERS 2024 Annual Report

To the Board of Directors and Management of OMERS

We have conducted a limited assurance engagement on the select performance metrics, including the 
greenhouse gas emission performance metrics, as detailed in Exhibits 1A and 1B, of OMERS (the “Entity”) 
included in the OMERS 2024 Annual Report (the “subject matter”), as at December 31, 2023 and for the year 
then ended, with respect to Exhibit 1A, and as at December 31, 2024 and for the year then ended, with respect 
to Exhibit 1B.

Responsibilities for the subject matter

Management of the Entity is responsible for:

• The preparation of the subject matter in accordance with the applicable criteria established in Exhibit 2
(the “applicable criteria”);

• Designing, implementing and maintaining such internal control as management determines is
necessary to enable the preparation of the subject matter, in accordance with the applicable criteria,
that is free from material misstatement, whether due to fraud or error; and

• The selection and application of appropriate sustainability reporting methods and making assumptions
and estimates that are reasonable in the circumstances.

Inherent limitations in preparing the subject matter

Non-financial data is subject to more limitations than financial data, given both the nature and the methods 
used for determining, calculating, sampling or estimating such data. Qualitative interpretations of relevance, 
materiality and the accuracy of data are subject to individual assumptions and judgments.

Greenhouse gas quantification is subject to inherent uncertainty because of incomplete scientific knowledge 
used to determine emissions factors and the values needed to combine emissions of different gases.

Our independence and quality management

We have complied with independence and other ethical requirements of the relevant rules of professional 
conduct / code of ethics applicable to the practice of public accounting and related to assurance 
engagements, issued by various professional accounting bodies, which are founded on fundamental principles 
of integrity, objectivity, professional competence and due care, confidentiality and professional behaviour. 

The firm applies Canadian Standard on Quality Management 1, Quality Management for Firms that Perform 
Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements , which 
requires the firm to design, implement and operate a system of quality management including policies or 
procedures regarding compliance with ethical requirements, professional standards and applicable legal and 
regulatory requirements.

Practitioner’s responsibilities

Our responsibility is to plan and perform the assurance engagement to obtain limited assurance about whether 
the subject matter is free from material misstatement, whether due to fraud or error, and to issue a limited 
assurance report that includes our conclusion. Misstatements can arise from fraud or error and are considered 
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material if, individually or in the aggregate, they could reasonably be expected to influence decisions of users 
taken on the basis of the subject matter. 

We conducted our limited assurance engagement in accordance with Canadian Standard on Assurance 
Engagements (CSAE) 3000, Attestation Engagements Other than Audits or Reviews of Historical Financial 
Information (“CSAE 3000”) and, in respect of the greenhouse gas emission performance metrics, Canadian 
Standard on Assurance Engagements (CSAE) 3410, Assurance Engagements on Greenhouse Gas Statements 
issued by the Auditing and Assurance Standards Board (“CSAE 3410”).As part of a limited assurance 
engagement in accordance with CSAE 3000 and CSAE 3410, we exercise professional judgement and maintain 
professional scepticism throughout the engagement. We also: 

• Determine the suitability in the circumstances of the Entity’s use of the applicable criteria as the basis
for the preparation of the subject matter.

• Perform risk assessment procedures, including obtaining an understanding of internal control relevant
to the engagement, to identify where material misstatements are likely to arise, whether due to fraud or
error, but not for the purpose of providing a conclusion on the effectiveness of the Entity’s internal
control.

• Design and perform procedures responsive to where material misstatements are likely to arise in the
subject matter. 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.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 
conclusion. 

Summary of the work performed

A limited assurance engagement involves performing procedures to obtain evidence about the subject matter. 
The procedures in a limited assurance engagement vary in nature and timing from, and are less in extent than 
for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited assurance 
engagement is substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. 

The nature, timing and extent of procedures selected depend on professional judgement, including the 
identification of where material misstatements are likely to arise in the subject matter, whether due to fraud or 
error.

In conducting our limited assurance engagement, we:
• Obtained an understanding of the Entity’s reporting processes relevant to the preparation of its subject

matter by:
• Making inquiries of the persons responsible for the sustainability information.
• Inspecting relevant documentation relating to the Entity’s reporting processes.

• Evaluated whether all information identified by the process to identify the information reported in the
subject matter is included in the subject matter;

• Performed inquires of relevant personnel and analytical procedures on selected information in the
subject matter;

• Performed substantive assurance procedures on selected information in the subject matter;
• Evaluated the appropriateness of quantification methods and reporting policies; and
• Evaluated the methods, assumptions and data for developing estimates.
• Reviewed the subject matter disclosures in the Climate-Related Risks and Actions Disclosures of the

OMERS 2024 Annual Report to ensure consistency with our understanding and procedures performed
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Limited assurance conclusion

Based on the procedures we have performed and the evidence we have obtained, nothing has come to our 
attention that causes us to believe that the subject matter as at December 31, 2023 and for the year then 
ended, with respect to Exhibit 1A, and as at December 31, 2024 and for the year then ended, with respect to 
Exhibit 1B, are not prepared, in all material respects, in accordance with the applicable criteria.   

Restriction on use

Our report has been prepared solely for OMERS for the purpose of assisting with their climate-related reporting 
activities. The subject matter therefore may not be suitable, and is not to be used, for any other purpose. Our 
report is intended solely for OMERS.

 We neither assume nor accept any responsibility or liability to any third party in respect of this report.

Chartered Professional Accountants

Toronto, Ontario
February 24, 2025
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Exhibit 1A

Our limited assurance engagement was performed on the following select performance metrics:
Select performance metrics Reporting period Results

Portfolio Carbon Footprint

Weighted Average Carbon Intensity (WACI) December 31, 2023 79 tCO2e/$M revenue

Carbon Footprint December 31, 2023 28 tCO2e/$M invested

Absolute Emissions December 31, 2023 3,132,627 tCO2e

Exhibit 1B

Our limited assurance engagement was performed on the following select performance metrics:

Select performance metrics Reporting period Results

Corporate Carbon Footprint

Scope 1 – Total GHG Emissions December 31, 2024 599 tCO2e

Scope 2 – Total GHG Emissions December 31, 2024 882 tCO2e

Scope 3 - Category 6 – Total GHG Emissions December 31, 2024 7,290 tCO2e

Exhibit 2
Select performance metrics and criteria

Performance metrics Description and Methodology Applicable reporting criteria and scoping

Portfolio Carbon Footprint - as at December 31, 2023 and for the year then ended

Weighted Average Carbon 
Intensity (WACI)

WACI measures the portfolio’s carbon intensity by 
considering each investment asset’s total emissions 
relative to its revenue and the weight in the portfolio. 
It is expressed in metric tonnes CO2-equivalent 
(tCO2e)/$M Revenue.

Scope 1 and Scope 2 GHG emissions are allocated 
based on portfolio weights (the value of the 
investment relative to the portfolio value at the 
measurement date). Gross values are used.

•  Management’s internally developed criteria 
as outlined in the Climate-Related Risks and 
Actions disclosures of the OMERS 2024 Annual
Report. The criteria is informed by the 
Partnership for Carbon Accounting Financials 
(PCAF) guidance for financed emissions and 
management's deviations are disclosed within 
the Measurement Approach & Methodology 
section. 

The asset classes included in scope are: Public 
and private equity holdings, single name equity 
derivatives, index and basket equity derivatives 
where lookthrough data is available, corporate 
bonds, credit holdings, infrastructure and real 
estate holdings. Only long positions are 
included. The following instruments and 
investment types are not in scope: cash, short-
term notes, currency instruments, short 
positions, interest rate swaps, commodities, 
external funds and government securities.  

Carbon Footprint

Carbon Footprint represents OMERS absolute 
emissions divided by the total in scope portfolio 
value. It is expressed in Metric tonnes CO2e/$M 
invested.

Scope 1 and Scope 2 GHG emissions are allocated 
based on economic ownership of investments as 
described under methodology for Total Absolute 
Emissions. The in-scope portfolio value on the 
measurement date is used to normalize the data.

Absolute Emissions

The absolute GHG emissions represent the share of a 
portfolio company’s emissions attributed to OMERS 
based on economic ownership. It is expressed in 
Metric tonnes CO2-equivalent (tCO2e).

Scope 1 and Scope 2 GHG emissions are allocated to 
investors based on economic ownership.

 OMERS 2024 Annual Report | 190Reference



Performance metrics Description and Methodology Applicable reporting criteria

Corporate Carbon Footprint - as at December 31, 2024 and for the year then ended

Corporate Emissions:  

• Scope 1 – Total GHG Emissions

• Scope 2 – Total GHG Emissions

• Scope 3 – Category 6 – Total
GHG Emissions 

The GHG emissions associated with OMERS 
operations expressed in Metric tonnes CO2-
equivalent (tCO2e).

The organizational boundary includes all assets 
that are owned or leased by OMERS and 
Oxford’s corporate functions and excludes 
Oxford property management teams.

• The Greenhouse Gas Protocol, A Corporate
Accounting and Reporting Standard Revised 
Edition. 
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LEGAL NOTICES
This Annual Report, and the disclosures contained herein, are provided by OMERS Sponsors Corporation or 
OMERS Administration Corporation and its subsidiaries (as the context requires, "OMERS") solely for 
informational purposes, and not for the purposes of promoting, either directly or indirectly, any business or 
business interest.

OMERS does not assume any responsibility or obligation to update or revise any statements in this document, 
regardless of whether those statements are affected by the results of new information, future events or 
otherwise. No representation or warranty, express or implied, is or will be made in relation to the accuracy, 
reliability or completeness of the information contained herein. No liability whatsoever is or will be accepted by 
OMERS for any loss or damage howsoever arising out of or in connection with the use of, or reliance upon, the 
information contained in this document.

Additional information related to OMERS and the OMERS Pension Plans can be located at OMERS website at 
www.omers.com.

Caution Regarding Forward-Looking Statements

This Annual Report contains certain statements that are forward-looking and reflect management’s 
expectations regarding the future growth, results of operations, performance, and business of OMERS and the 
OMERS Pension Plans based on information currently available to OMERS. Forward-looking statements are 
provided for the purpose of presenting information about management’s current expectations and plans 
relating to the future and readers are cautioned that such statements may not be appropriate for other 
purposes. These statements use forward-looking words, such as “anticipate”, “continue”, “expect”, “intend”, 
“estimate”, “plan”, “believe”, “trend”, “potential”, “anticipate”, “achieve” and “seek” or other similar words or 
expressions, or future or conditional verbs as “will”, “may”, “would”, “could”, “should” or other similar words or 
expressions.

These forward-looking statements concern, among other things, statements regarding management’s 
strategy, objectives, outlook and expectations, including the material assumptions set out in the 
management’s discussion and analysis (“MD&A”). Many factors affect OMERS organizational practices, the 
performance of the OMERS Pension Plans and the development of the MD&A, such as changes in market 
conditions, interest rates, inflation, demographics, technological factors, environmental and climate factors 
and ongoing geopolitical tensions. Investment returns and values will fluctuate. Past performance is not a 
guide to or indicative of future results.

These forward-looking statements also concern, among other things, statements regarding OMERS approach, 
projections, objectives and goals regarding sustainability matters, including statements related to OMERS 
environmental, social and governance factors, sustainable investing priorities and Climate Action Plan 
(collectively, “Sustainability Objectives”). These statements are subject to known and unknown risks and 
uncertainties that may cause actual results or events to differ materially from those expressed or implied by 
such statements and, accordingly, should not be read as guarantees of future performance or results.

Other potential material factors or assumptions that were applied in formulating the forward-looking 
statements contained herein include the following: that economic conditions affecting OMERS and the OMERS 
Pension Plans will continue substantially in their current state, including, with respect to industry conditions, 
general levels of economic activity, laws and regulations, weather, taxes, inflation, and interest rates.

By their very nature, forward-looking statements require OMERS to make assumptions and are subject to 
inherent risks and uncertainties, which give rise to the possibility that OMERS predictions, forecasts, 
projections, expectations or conclusions will not prove to be accurate, that OMERS assumptions in the MD&A 
may not be correct and that OMERS Sustainability Objectives will not be achieved. OMERS cautions readers 
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not to place undue reliance on these statements as a number of risk factors, many of which are beyond OMERS 
control and effects of which can be difficult to predict, could cause OMERS actual results to differ materially 
from the expectations, targets, estimates or intentions expressed in such forward-looking statements.

Additional Caution Regarding Sustainability-Related Disclosures

This Annual Report includes statements and other disclosures related to OMERS’s Sustainability Objectives 
(collectively, “Sustainability-Related Disclosures”). In making these Sustainability-Related Disclosures, in 
establishing OMERS Sustainability Objectives, and in preparing this document, OMERS has made various 
assumptions, including about technological, economic, scientific, and legal trends and developments, in light 
of an evolving policy and regulatory environment. As such, the data, analysis, strategy and other information in 
these Sustainability-Related Disclosures remain under development and subject to evolution, amendment, 
update and restatement over time. OMERS specifically cautions readers of the following:

• The evolution of the policy and regulatory environment related to sustainability matters, and
particularly climate and biodiversity-related issues, may result in updates or revisions to accounting
methods, forward-looking statements or other information contained in this document. There could
also be changes to market practices, external methodologies, frameworks, criteria, taxonomies and
standards (collectively, “Sustainability Standards”) that governmental and non-governmental entities,
the business community and industry sectors use to classify, assess, measure, report on and verify
Sustainability-Related Disclosures. Furthermore, in some cases, Sustainability Standards may not exist.
Changes to or the development of new Sustainability Standards may cause OMERS to amend or restate
its Sustainability Disclosures and Sustainability Objectives.

• The Sustainability-Related Disclosures contained in this document may include certain commitments
and set certain goals and targets (collectively, “Targets”). In establishing these Targets, OMERS made
good faith assumption and estimates and, where applicable, relied on various market practices, laws
and regulations and Sustainability Standards. Given the complex and evolving nature of many
sustainability matters, particularly the global response to climate change, OMERS assumptions and
estimates may change or be incorrect or inaccurate, and these Sustainability Standards may change
over time, in ways OMERS cannot foresee or predict. OMERS cautions readers to understand the
Targets OMERS has set in this context.

• Technical and other terms used in this report, including those used in to describe sustainability
matters, are evolving, and OMERS use of such terms may change to reflect such evolution. Any
references to such terms in this document are, unless otherwise indicated, references to internally
defined meanings and criteria and not necessarily references to a particular regulatory definition or
Sustainability Standard.

• In making Sustainability-Related Disclosures and in setting and implementing its Sustainability
Objectives, OMERS often relies on data obtained from, or methodologies established by, third parties.
Although OMERS believes these sources are reliable, OMERS has not verified all third-party data, or
assessed the assumptions underlying such data, and cannot guarantee their accuracy. OMERS use of
third-party data or methodologies cannot be taken as an endorsement of the third-party, its
methodologies or its data. The data or methodologies used by OMERS in connection with
Sustainability-Related Disclosures may be limited in quality, unavailable or inconsistent across sectors
or assets. These factors could have a material effect on OMERS Sustainability Objectives or ability to
meet them.

• This document may provide addresses of or contain hyperlinks to websites that are not owned or
controlled by OMERS. Each such address or hyperlink is provided solely for the reader’s convenience,
and the content of linked third-party websites is not in any way included or incorporated by reference
into this document. OMERS takes no responsibility for such websites or their content, or for any loss or
damage that may arise from their use. If you decide to access any of the third-party websites linked to
this document, you do so at your own risk and subject to the terms and conditions of such websites.
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