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Cynthia Messenger, Employee Sponsor Representative, Associate 
Professor, University of Toronto

Gale Rubenstein, Board Chair, University Pension Plan

Barbara Zvan, Chief Executive Officer and President

Kathy Johnson, Chief Engagement and Strategy Officer

Joanna Lohrenz, Chief Pension Services Officer

Faisal Siddiqi, Managing Director, Actuarial

Andrew Naples, Senior Director, Engagement

Nancy Schryburt, Senior Director, Pension Services



UPP - a jointly sponsored, defined benefit pension plan tailored by 
and for Ontario’s university sector
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A custom plan for the 
Ontario university sector

An opportunity 
to do better

Negotiating toward 
a common goal 

Where it began:



A decade in the making, UPP 
now connects thousands of 
members across the province in 
a common goal to enhance 
retirement security for faculty 
and staff at Ontario’s 
universities.

UPP exists to protect the stability of our 
members’ pensions, provide 
excellence in member service, invest 
responsibly, and give our members a 
voice in their plan. 

This is UPP’s mission.
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* Participant count as of January 1, 2022.
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UPP today

4 Universities + 12
Sector

affiliated-organizations

$11.2B
Assets under 

management

Fully 
Funded 

with a 
comfortable 

surplus

Full details available in 
our Annual Report, 

coming this summer

37,000+
Members*



Defined benefit (DB) UPP

Benefit amount Your pension income is known in advance, based on your best 48 
months of earnings and years of service 

Lifetime benefit Benefits are guaranteed and paid for life

Investment 
management 

and risk

Investment professionals manage all investments based on strict 
guidelines established to protect plan members

Additional benefits Many plans offer inflation protection, early retirement benefits, 
survivor benefits and disability benefits

UPP is a Defined Benefit Pension Plan
DB plans provide specific, guaranteed benefits for life – based on your career experience.
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UPP is designed with the hallmark features of top Canadian DB pension plans:



50%
Employer 

Reps

50%
Employee 

Reps
Faculty 

Associations 
& Staff Unions

UPP is a Jointly Sponsored Pension Plan (JSPP)
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A 50-50 partnership with equal say in plan funding, 
design, administration and new participants

A high degree of accountability and transparency, 
unique benefits like solvency exemption

Clear, explicit risk sharing

A JSPP is a special type of defined benefit plan in 
which members and employers share equal 
responsibility for decisions about Plan funding and 
design. 
UPP’s joint sponsorship is customized for the variety of 
voices and groups within the university sector. 



LOWER VALUE 
FOR 

CONTRIBUTIONS

HIGHER VALUE 
FOR 

CONTRIBUTIONS

The retirement plan spectrum

Group Savings Plans (RRSP)

Defined Contribution (DC) Pension Plan

Jointly Sponsored, Multi-Employer 
DB Pension Plan (JSPP)

No Prior Retirement Plan

Hybrid Pension Plan (DB + DC)

Defined Benefit (DB) Pension Plan
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JSPP = The Pension Gold Standard

Studies* confirm JSPPs provide the highest 
benefit for each dollar contributed among 

retirement plan types.

The World Bank Group, “The Evolution of the Canadian Pension Model Practical Lessons for Building World-class Pension 
Organizations” (2017)
Keith Ambachtsheer, Founder of KPA Advisory Services, “The Canadian Pension Model: Past, Present and Future” (2021)
The Value of a Good Pension – How to Improve the Efficiency of Retirement Savings in Canada, HOOPP, 2018
A Better Bang for the Buck 3.0: Post-retirement Experience Drives Pension Cost Advantage, NIRS, 2022

*

https://documents.worldbank.org/en/publication/documents-reports/documentdetail/780721510639698502/the-evolution-of-the-canadian-pension-model-practical-lessons-for-building-world-class-pension-organizations
https://kpa-advisory.com/the-ambachtsheer-letter/view/the-canadian-pension-model-past-present-and-future
https://hoopp.com/docs/default-source/about-hoopp-library/advocacy/the-value-of-a-good-pension-102018.pdf
https://www.nirsonline.org/reports/betterbang3/


How UPP Contributions are Calculated
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9.2%
=of annual 

pensionable 
earnings up to 
the YMPE 

of annual 
pensionable 
earnings above
the YMPE 

employee 
annual 

contribution, 
matched 
100% by 
employer

11.5%
+

UPP members contribute: 

The YMPE is a threshold set each year by the federal government, based on the average wage in Canada. 
In 2022, the YMPE is $64,900



How UPP Benefits are Calculated
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For each year of pensionable service after joining UPP, you will accrue an annual 
pension benefit, payable at your Normal Retirement Date, based on:

• Your Best Average Earnings: average of your highest 48 months of pensionable 
earnings as a member, up to the maximum pension limit under the Income Tax Act.

• Average YMPE (aYMPE): average of the YMPE established by the federal government 
in the last 48 months before you retire. 

• Your years of Pensionable Service: the amount of continuous service during which 
you’ve contributed to your UPP and prior plan, including any service you transferred in.

=
Your best 
average 

earnings up to 
the aYMPE

x 1.6%

Your annual 
UPP 

pension
+ Your 

pensionable 
service

x
Your best
average 

earnings above 
the aYMPE

x 2.0%



Top value for your contribution dollars
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Earnings HOOPP* OMERS UPP OPTrust OTPP CAAT
(DBprime)

Annual 
contribution 
matched by 
Employer

Up to YMPE 6.9% 9.0% 9.2% 9.4% 10.4% 11.2%

Above YMPE 9.2% 14.6% 11.5% 11.0% 12.0% 14.8%

Earnings CAAT
(DBprime)

OMERS OPTrust HOOPP* OTPP UPP

Benefit Formula
Up to YMPE 1.3% 1.325% 1.345% 1.5% 1.55% 1.6%

Above YMPE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%

Inflation 
Protection Discretionary

Funded** 
conditional 

indexation at 
100% of CPI

Funded** 
indexation at 
100% of CPI

Discretionary

Funded** 
conditional 

indexation at 
100% of CPI

Funded** 
conditional 

indexation at 
75% of CPI

*  HOOPP Employer contributions are equal to 1.26 x member contributions (8.7%/11.6%) 
** In actuarial valuations

Mid-range contribution rate

Best-in-class benefits



UPP Features
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UPP

Contribution Rates
9.2% up to the YMPE +
11.5 % above YMPE 
Matched 100% by employer

Averaging period 
for earnings 48 months best average earnings

Benefit accrual rate 
on earnings

1.6% of average earnings up to the 4-year average YMPE + 
2.0% above
for each year of pensionable service

Conditional Inflation 
Protection

Inflation protection is funded for all years in advance, at a 
target level of 75% of CPI (consumer price index).

Early unreduced 
pension

Available as early as age 60 if your age plus eligibility service 
equals at least 80 points.

Survivor Benefits Guaranteed income for your spouse for 10- or 15-year 
payment periods



Bringing university
faculty and staff a 
secure, high-value 
lifetime DB pension, 
and more.

Top value for your contribution dollars, 
including inflation protection

Portability and Flexibility

Protection for your loved ones 

Flexible, personalized service

Expert ESG capabilities
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Seamless service 
integration – nothing left 
behind

All your hard-earned service to date 
comes with you to UPP and combines 
for one total 

Combined years of service used to:

Calculate your retirement amount 

Qualify you for early unreduced 
retirement (age 60 and 80 points)

Many members of 
UPP’s founding 
universities have 
leveraged their 
service integration 
to retire early on a 
full pension
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Greater portability 
and flexibility

UPP’s features were designed specifically 
for the university sector, including:

Service continues to accrue during paid 
sabbatical and leaves, subject to contributions

Move between UPP participating employers 
without losing any years of service

Combine part-time service at multiple universities

Decide to retire early or keep working 
beyond age 65

Plan for retirement with greater peace of mind
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UPP Survivor Benefits -
Taking care of your 
loved ones

UPP’s flexibility extends 
to your family. That 
means:

Guaranteed income 
for your spouse

Guaranteed 10- or 
15-year payment 
periods

Benefits for 
dependents



I’m already retired -
What does this mean for 
me?

UPP honours your benefits and indexing 
exactly as they are today – 100% 
replication for your lifetime. 

Benefits are paid to you by UPP

The UPP pension team serves you with 
care
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Investing with sustainable 
pension security at the core 
of all we do

Our investment program has one goal – to 
deliver a secure, stable retirement income to 
our members today and tomorrow

Responsible investing is in our DNA, as a core 
value to members and a driver of sustainable 
long-term growth
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UPP will target a 
net-zero investment 

portfolio by 2040

WHAT DOES THIS MEAN?
Our investment portfolio will 

emit minimal greenhouse 
gases and 100% of the 

remaining emissions will be 
offset by 2024



A progressive, member-driven 
service model

Empowering you along 
your pension journey

Giving you control of your 
retirement planning

Clear, useful information 
at your fingertips

Modeling tools to help 
you plan

Straightforward 
communications
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There for you in the 
moments that matter

Personalized attention and 
decision support when you 
need it

One point of contact

Personalized attention

Someone who'll listen 
and make sure your 
needs are met



Next Steps in Exploring the Benefits of UPP
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E X P L O R E  A N D  
C O N S U L T

• Parties explore UPP 
benefits and review 
differences in plan design

A S S E S S  C O S T  
A N D  F E A S A B I L I T Y  

• Parties assess the merits 
of UPP, including the 
costs of participation, 
contribution rates, and 
the cost of funding past 
service

D I S C U S S  N E X T  
S T E P S  F O R  
M O V I N G  

F O R W A R D

S U G G E S T I O N S
• Form a joint working group with faculty association, unions, non-unionized employees, and university administration
• Consult with retiree groups and service providers
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Questions?
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