
Saint Mary’s University Faculty Union 
Treasurer’s Report 

AGM – October 26, 2023  
 

1. Auditor’s Report  
 
SMUFU engaged the accounting firm Levy Casey Carter MacLean (now joined with Belliveau 
Veinotte Inc.) to audit the SMUFU financial statements for the year ending March 31, 2023.  
 
During the course of the audit, the auditor encountered the following:  

 no specific internal control matters,  
 no new accounting policies adopted or changes to the application to the application of 

accounting policies used by SMUFU during the year,  
 no unusual transactions,  
 reasonable estimates given by the Executive Committee,  
 no disagreements with the Executive Committee during the course of the audit,  
 no significant difficulties during the audit. 

 
The auditor’s report states: “In our opinion, the accompanying financial statements present 
fairly, in all material respects, the financial position of the Union as at March 31, 2023, and the 
results of its operations and its cash flows for the year then ended in accordance with Canadian 
accounting standards for not-for-profit organizations.” 
 
 
2. Financial Report 
 
As previously discussed, we have for the last couple of years been challenged by significant 
legal costs associated with grievances and arbitrations. The last fiscal year was particularly 
challenging with a few very big arbitration cases on the go. This resulted in a total of $345,986 
in legal and arbitration fees, of which $269,511 were covered by our Defence Fund, and 
$76,475 were recorded as an operating expense. As previously reported, the Executive 
Committee has been working hard to find measures to reduce our legal costs, part of which 
involved the hiring of a Labour Relations Officer to reduce our reliance on external lawyers. The 
good news is that this year we are beginning to see a significant reduction in legal costs, 
something we will report on in more detail at the meeting.  
 
A few areas of note: Our revenue from member dues went up markedly due to a small increase 
in member dues. We had expenses for negotiation and strike preparation because it was a 
bargaining year, and we spent almost twice the regularly budgeted $25,000 on scholarships 
because the 2021-2022 scholarships were only processed in the 2022-2023 fiscal year. Finally, 
our salary costs increased mainly because of the hiring of a Labour Relations Officer. 
 
 
3. Financial Investment Report  
As of October 11, 2023, the total market value of SMUFU’s investments is $3,120,648.07. While 
the financial markets have been volatile the last couple of years, with a significant loss in 
portfolio value in 2022, the portfolio has maintained an average annual return of 5.7% over the 
last 10 years.  



 
The goals and objectives of the SMUFU Portfolio follow a "Balanced Growth" mandate. This 
means the target fixed income allocation is 30% with 70% in equities. The risk tolerance range 
is 90% medium risk with 10% high risk. The focus is on investments and businesses that earn a 
consistent and growing dividend over time.  
 
Our investments are managed according to the principles of sustainable investments. We have 
largely removed fossil fuel businesses and have added companies that have a renewable 
energy component. We have also added companies with favourable employee working 
environments and greater board diversification. 15 to 20 percent of the investments are 
specifically allocated to Socially Responsible Investing. 
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