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From: Jeff Davis [Jeff_Davis@otpp.com]
To: Steele, Jana [JSteele@osler.com]
CC: Barbara Zvan [Barbara_Zvan@otpp.com]; Marin, Jon [jomarin@osler.com]; Rienzo, Douglas 
[DRienzo@osler.com]; Hatzis, Len (TBS) [Len.Hatzis@ontario.ca]; Kaufman, Paul (TBS) [Paul.Kaufman@ontario.ca]
Subject: Re: OTPP FMP questions
Date: Sunday, September 18, 2016 09:22:29
____________________________________________________________________________________________________

Jana -

Let me know you'd like to discuss any of the legal aspects. 

Sent from my iPad

On Sep 17, 2016, at 2:25 PM, Steele, Jana <JSteele@osler.com> wrote:

Thanks Barb. And thanks again for your time today. Jana.

Sent from my iPhone

On Sep 17, 2016, at 2:16 PM, Barbara Zvan <Barbara_Zvan@otpp.com> wrote:

Hi all

Please find attached. BZ

FMP history – this is the document we use for board orientation

FMP Coles Notes – we created this summary in 2015 with a group from the 
Sponsors and their consulting actuaries and plan actuary

OTPP JSPP agreement – this was the term sheet sent to us. You can see only 
a small component was added to the FMP. In fact, we spent a lot of time 
speaking about this, how to incorporate. Given the term nature and low 
likelihood other benefit reductions would have to be put in place other than CIP, 
we only insert the small section in 3.08.



Report of Funding – this was a publication in 2002 sent to all plan members, the 
back page outlines the funds spent in during the “surplus” time of the late 1990s 
and early 2000s. You can see it was spent evenly so much so that a remaining 
amount of $76M (need to 2x check that, but of that order) which is relatively small 
amount was documented in the Partners’ Agreement to be spent by the OTF at a 
future date. The $76M was the amount remaining after round to 0.45% for the 
CPP offset (vs using something with 6 decimal points). This was “spent” when 
contributions were later increased viaspecials, the Teachers had a slightly lower 
contribution rate for 1st (maybe 2) to offset for this $76M.

Barbara Zvan, FSA, FCIA, CERA
SVP, Strategy & Risk, Chief Investment Risk Officer
barbara_zvan@otpp.com
Direct 416-730-6364

Assistant: Karen Titus, 416-228-3172, karen_titus@otpp.com
http://www.otpp.com
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From: Steele, Jana [mailto:JSteele@osler.com]
Sent: Saturday, September 17, 2016 12:01 PM
To: Barbara Zvan <Barbara_Zvan@otpp.com>
Cc: Marin, Jon <jomarin@osler.com>; Rienzo, Douglas <DRienzo@osler.com>; 
Hatzis, Len (TBS) <Len.Hatzis@ontario.ca>; Kaufman, Paul (TBS) 
<Paul.Kaufman@ontario.ca>
Subject: Re: OTPP FMP questions



Call in details for 1 pm

416-343-4295

ID: 7801041

Sent from my iPhone

On Sep 17, 2016, at 11:57 AM, Barbara Zvan <Barbara_Zvan@otpp.com>
wrote:

Sure -. Just in the middle of taking my daughter between her activities. Can 
I call you around 1?

Sent from my BlackBerry 10 smartphone on the Rogers network.

From: Steele, Jana

Sent: Saturday, September 17, 2016 11:20 AM

To: Barbara Zvan

Cc: Marin, Jon; Rienzo, Douglas; 'Hatzis, Len (TBS)'; Kaufman, Paul (TBS)

Subject: OTPP FMP questions

Hi Barb:

We were just speaking with Jim Leech regarding the FMP. We are working 
with the Province of Ontario regarding the accounting issue.

Would you have some time for a call today?

Best regards,

Jana Steele



_____

********************************************************************

This e-mail message is privileged, confidential and subject to
copyright. Any unauthorized use or disclosure is prohibited.

Le contenu du présent courriel est privilégié, confidentiel et
soumis à des droits d'auteur. Il est interdit de l'utiliser ou
de le divulguer sans autorisation.

********************************************************************

CONFIDENTIALITY WARNING This e-mail message, including any 
attachment(s), is confidential. If we sent this communication to you in error, 
please do not disclose it to anyone else or use the information in it. Please 
notify the sender of the transmission error and then delete our communication 
from your system without printing, copying or forwarding it. Thank you for your 
co-operation. AVERTISSEMENT CONCERNANT LE CARACTERE 
CONFIDENTIEL DE L'INFORMATION Le present courriel, y compris toute 
piece qui y est jointe, est confidentiel. Si nous vous avons envoye cette 
communication par erreur, nous vous prions de ne la divulguer a personne ni 
a utiliser l’information qu’elle contient. Veuillez informer l’expediteur de 
l’erreur de transmission et effacer ensuite notre communication de votre 
systeme sans l’imprimer, ni la copier ni la retransmettre. Nous vous 
remercions de votre cooperation. 

CONFIDENTIALITY WARNING This e-mail message, including any 
attachment(s), is confidential. If we sent this communication to you in error, 
please do not disclose it to anyone else or use the information in it. Please notify 
the sender of the transmission error and then delete our communication from 
your system without printing, copying or forwarding it. Thank you for your 
co-operation. AVERTISSEMENT CONCERNANT LE CARACTERE 
CONFIDENTIEL DE L'INFORMATION Le present courriel, y compris toute piece 
qui y est jointe, est confidentiel. Si nous vous avons envoye cette communication 
par erreur, nous vous prions de ne la divulguer a personne ni a utiliser 
l’information qu’elle contient. Veuillez informer l’expediteur de l’erreur de 
transmission et effacer ensuite notre communication de votre systeme sans 
l’imprimer, ni la copier ni la retransmettre. Nous vous remercions de votre 
cooperation. 

<FMP history - updated September 29 by MC new format.pdf>



<FMP Coles Notes.pdf>

<OTPP JSPP Afreement final March 2013.pdf>

<Report on Funding.pdf>

CONFIDENTIALITY WARNING This e-mail message, including any attachment(s), is 
confidential. If we sent this communication to you in error, please do not disclose it to 
anyone else or use the information in it. Please notify the sender of the transmission 
error and then delete our communication from your system without printing, copying or 
forwarding it. Thank you for your co-operation. AVERTISSEMENT CONCERNANT LE 
CARACTERE CONFIDENTIEL DE L'INFORMATION Le present courriel, y compris 
toute piece qui y est jointe, est confidentiel. Si nous vous avons envoye cette 
communication par erreur, nous vous prions de ne la divulguer a personne ni a utiliser 
l’information qu’elle contient. Veuillez informer l’expediteur de l’erreur de transmission et 
effacer ensuite notre communication de votre systeme sans l’imprimer, ni la copier ni la 
retransmettre. Nous vous remercions de votre cooperation. 
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From: Jeff Davis [Jeff_Davis@otpp.com]
To: Rienzo, Douglas [DRienzo@osler.com]
CC: Barbara Zvan [Barbara_Zvan@otpp.com]; Marin, Jon [jomarin@osler.com]; Hatzis, Len (TBS) 
[Len.Hatzis@ontario.ca]; Kaufman, Paul (TBS) [Paul.Kaufman@ontario.ca]; Steele, Jana [JSteele@osler.com]
Subject: Re: OTPP FMP questions
Date: Sunday, September 18, 2016 17:11:32
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____________________________________________________________________________________________________

Doug - I think it does apply in those circumstances. I presume you are focused on the 
phrase "unless the partners otherwise agree...". We shd discuss so I can explain how 
we read it, in combination with provisions of Art IV and V which refer to the arb 
provisions. Also, the whole impetus was for an agreement with teeth.

We have in our files a lot of correspondence but that will take time to review.

Let me know when you'd like to chat. 

Jeff Davis
General Counsel, Senior Vice-President,
Corporate Affairs & Corporate Secretary
jeff_davis@otpp.com
Direct 416-730-3753
Canadian mobile 416-371-0191
US mobile 347-515-4895
www.otpp.com
http://www.otpp.com/documents/10179/729401/red-line.gif/0db64f2b-a6cc-4727-b909-7ee8a8fada0
4?t=1445866411000

Ontario Teachers' Pension Plan
5650 Yonge Street, Toronto, Ontario M2M 4H5, Canada

Ontario Teachers

FacebookTwitterYoutubeLinkedin

On Sep 18, 2016, at 2:02 PM, Rienzo, Douglas <DRienzo@osler.com> wrote:

Jeff, we do have one quick question:

As you know there is a mediation/arbitration process contemplated under the 



Funding Management Policy. It seems to be triggered when decisions have to be 
made under Article III of the FMP (“Restoration Zone”), but it’s not clear that it could 
apply to any negotiations between the parties regarding surplus utilization under 
Article IV (temporary improvements) or Article V (Permanent Improvements). Do 
you know if it was intended for mediation/arbitration to apply to those portions of the 
FMP?

Also, has there ever been a mediation or arbitration under the FMP?

Doug Rienzo

Douglas Rienzo
Partner, Pensions & Benefits

Chair, Diversity Committee

416.862.5683

DIRECT

416.862.6666

FACSIMILE

drienzo@osler.com

Osler, Hoskin & Harcourt LLP
Box 50, 1 First Canadian Place
Toronto, Ontario, Canada M5X 1B8 

http://www.osler.com/



From: Jeff Davis [mailto:Jeff_Davis@otpp.com]
Sent: Sunday, September 18, 2016 9:22 AM
To: Steele, Jana <JSteele@osler.com>
Cc: Barbara Zvan <Barbara_Zvan@otpp.com>; Marin, Jon <jomarin@osler.com>; 
Rienzo, Douglas <DRienzo@osler.com>; Hatzis, Len (TBS) 
<Len.Hatzis@ontario.ca>; Kaufman, Paul (TBS) <Paul.Kaufman@ontario.ca>
Subject: Re: OTPP FMP questions

Jana -

Let me know you'd like to discuss any of the legal aspects. 

Sent from my iPad

On Sep 17, 2016, at 2:25 PM, Steele, Jana <JSteele@osler.com> wrote:

Thanks Barb. And thanks again for your time today. Jana.

Sent from my iPhone

On Sep 17, 2016, at 2:16 PM, Barbara Zvan <Barbara_Zvan@otpp.com> wrote:

Hi all

Please find attached. BZ

FMP history – this is the document we use for board orientation

FMP Coles Notes – we created this summary in 2015 with a group from the 
Sponsors and their consulting actuaries and plan actuary



OTPP JSPP agreement – this was the term sheet sent to us. You can see 
only a small component was added to the FMP. In fact, we spent a lot of 
time speaking about this, how to incorporate. Given the term nature and low 
likelihood other benefit reductions would have to be put in place other than 
CIP, we only insert the small section in 3.08.

Report of Funding – this was a publication in 2002 sent to all plan members, 
the back page outlines the funds spent in during the “surplus” time of the late 
1990s and early 2000s. You can see it was spent evenly so much so that a 
remaining amount of $76M (need to 2x check that, but of that order) which is 
relatively small amount was documented in the Partners’ Agreement to be 
spent by the OTF at a future date. The $76M was the amount remaining 
after round to 0.45% for the CPP offset (vs using something with 6 decimal 
points). This was “spent” when contributions were later increased 
viaspecials, the Teachers had a slightly lower contribution rate for 1st (maybe 
2) to offset for this $76M.

Barbara Zvan, FSA, FCIA, CERA
SVP, Strategy & Risk, Chief Investment Risk Officer
barbara_zvan@otpp.com
Direct 416-730-6364

Assistant: Karen Titus, 416-228-3172, karen_titus@otpp.com
http://www.otpp.com
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From: Steele, Jana [mailto:JSteele@osler.com]
Sent: Saturday, September 17, 2016 12:01 PM
To: Barbara Zvan <Barbara_Zvan@otpp.com>
Cc: Marin, Jon <jomarin@osler.com>; Rienzo, Douglas 
<DRienzo@osler.com>; Hatzis, Len (TBS) <Len.Hatzis@ontario.ca>; 
Kaufman, Paul (TBS) <Paul.Kaufman@ontario.ca>
Subject: Re: OTPP FMP questions

Call in details for 1 pm

416-343-4295

ID: 7801041

Sent from my iPhone

On Sep 17, 2016, at 11:57 AM, Barbara Zvan <Barbara_Zvan@otpp.com>
wrote:

Sure -. Just in the middle of taking my daughter between her 
activities. Can I call you around 1?

Sent from my BlackBerry 10 smartphone on the Rogers network.

From: Steele, Jana

Sent: Saturday, September 17, 2016 11:20 AM

To: Barbara Zvan

Cc: Marin, Jon; Rienzo, Douglas; 'Hatzis, Len (TBS)'; Kaufman, Paul (TBS)

Subject: OTPP FMP questions

Hi Barb:

We were just speaking with Jim Leech regarding the FMP. We are 
working with the Province of Ontario regarding the accounting issue.



Would you have some time for a call today?

Best regards,

Jana Steele

_____

********************************************************************

This e-mail message is privileged, confidential and subject to
copyright. Any unauthorized use or disclosure is prohibited.

Le contenu du présent courriel est privilégié, confidentiel et
soumis à des droits d'auteur. Il est interdit de l'utiliser ou
de le divulguer sans autorisation.

********************************************************************

CONFIDENTIALITY WARNING This e-mail message, including any 
attachment(s), is confidential. If we sent this communication to you in 
error, please do not disclose it to anyone else or use the information in it. 
Please notify the sender of the transmission error and then delete our 
communication from your system without printing, copying or forwarding it. 
Thank you for your co-operation. AVERTISSEMENT CONCERNANT LE 
CARACTERE CONFIDENTIEL DE L'INFORMATION Le present courriel, 
y compris toute piece qui y est jointe, est confidentiel. Si nous vous avons 
envoye cette communication par erreur, nous vous prions de ne la 
divulguer a personne ni a utiliser l’information qu’elle contient. Veuillez 
informer l’expediteur de l’erreur de transmission et effacer ensuite notre 
communication de votre systeme sans l’imprimer, ni la copier ni la 
retransmettre. Nous vous remercions de votre cooperation. 

CONFIDENTIALITY WARNING This e-mail message, including any 
attachment(s), is confidential. If we sent this communication to you in error, 
please do not disclose it to anyone else or use the information in it. Please 
notify the sender of the transmission error and then delete our communication 
from your system without printing, copying or forwarding it. Thank you for your 
co-operation. AVERTISSEMENT CONCERNANT LE CARACTERE 
CONFIDENTIEL DE L'INFORMATION Le present courriel, y compris toute 



piece qui y est jointe, est confidentiel. Si nous vous avons envoye cette 
communication par erreur, nous vous prions de ne la divulguer a personne ni 
a utiliser l’information qu’elle contient. Veuillez informer l’expediteur de 
l’erreur de transmission et effacer ensuite notre communication de votre 
systeme sans l’imprimer, ni la copier ni la retransmettre. Nous vous 
remercions de votre cooperation. 

<FMP history - updated September 29 by MC new format.pdf>

<FMP Coles Notes.pdf>

<OTPP JSPP Afreement final March 2013.pdf>

<Report on Funding.pdf>

CONFIDENTIALITY WARNING This e-mail message, including any attachment(s), 
is confidential. If we sent this communication to you in error, please do not disclose it 
to anyone else or use the information in it. Please notify the sender of the 
transmission error and then delete our communication from your system without 
printing, copying or forwarding it. Thank you for your co-operation. 
AVERTISSEMENT CONCERNANT LE CARACTERE CONFIDENTIEL DE 
L'INFORMATION Le present courriel, y compris toute piece qui y est jointe, est 
confidentiel. Si nous vous avons envoye cette communication par erreur, nous vous 
prions de ne la divulguer a personne ni a utiliser l’information qu’elle contient. 
Veuillez informer l’expediteur de l’erreur de transmission et effacer ensuite notre 
communication de votre systeme sans l’imprimer, ni la copier ni la retransmettre. 
Nous vous remercions de votre cooperation. 

CONFIDENTIALITY WARNING This e-mail message, including any attachment(s), is 
confidential. If we sent this communication to you in error, please do not disclose it to 
anyone else or use the information in it. Please notify the sender of the transmission 
error and then delete our communication from your system without printing, copying or 
forwarding it. Thank you for your co-operation. AVERTISSEMENT CONCERNANT LE 
CARACTERE CONFIDENTIEL DE L'INFORMATION Le present courriel, y compris 
toute piece qui y est jointe, est confidentiel. Si nous vous avons envoye cette 
communication par erreur, nous vous prions de ne la divulguer a personne ni a utiliser 
l’information qu’elle contient. Veuillez informer l’expediteur de l’erreur de transmission et 
effacer ensuite notre communication de votre systeme sans l’imprimer, ni la copier ni la 
retransmettre. Nous vous remercions de votre cooperation. 
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