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DATE: June 20, 2012 

SUBJECT: Investment Activities - Quarter Ending March 31, 2012 

INFORMATION REPORT 

ORIGIN 

June 7, 2012 Investment Policy Advisory Committee report and June 12, 2012 staff report on 
Quarter Ending March 31, 2012 Investment Activities, and; the June 20, 2012 Audit and Finance 
Standing Committee meeting. 

BACKGROUND 

As per the attached Investment Policy Advisory Committee and staff reports of June i h and June 
1th

, 2012, included as Attachments 1 and 2 to this report. 



Investment Activities Quarter Ending March 31, 2012 
Council Report 

DISCUSSION 

- 2- June 26, 2012 

The Audit and Finance Standing Committee reviewed the Quarter Ending March 31, 2012 
Investment Activity reports at their June 20, 2012 meeting. The Committee agreed to forward the 
reports to Regional Council as an Information Item. 

BUDGET IMPLICATIONS 

As per the June i h and June 12,2012 reports attached as Attachments 1 and 2 to this report. 

FINANCIAL MANAGEMENT POLICIESIBUSINESS PLAN 

This report complies with the Municipality's Multi-Year Financial Strategy, the approved 
Operating, Project and Reserve budgets, policies and procedures regarding withdrawals from the 
utilization of Project and Operating reserves, as well as any relevant legislation. 

COMMUNITY ENGAGEMENT 

The Audit and Finance Standing Committee meetings are open to the public. 

ENVIRONMENTAL IMPLICATIONS 

None Indicated. 

ALTERNATIVES 

None. 

ATTACHMENTS 

1. June 7, 2012 Investment Policy Advisory Committee report. 
2. June 12, 2012 Investment Activities Quarter Ending March 31, 2012 staff report. 

A copy of this report can be obtained online at http://www.halifax.calcouncillagendasc/cagenda.html then choose the appropriate 
meeting date, or by contacting the Office of the Municipal Clerk at 490-4210, or Fax 490-4208. 

Report Prepared by: Chris Newson, Legislative Assistant, 490-6732. 
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DATE: 
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ORIGIN 

P.O. Box 1749 
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83J 3A5 Canada 

Audit and Finance Standing Committee 
June 20, 2012 

Councillor Russell Walker, Chai~ al)d Members of the Audit and Finance 
Standing Committee • / '/ ) 

Original Signed 

CouncillorTim Outhit, Co-Chair, Investment Policy Advisory Committee 

Original Signed 

Derek Tynski( Co-Chair, Investment Policy Advisory Committee 

June 7, 2012 

Investment Policy Advisory Committee Report - Quarter Ending March 
31,2012 

RECOMMENDATION REPORT 

The Halifax Regional Municipality Investment Policy requires that the Investment Policy 
Advisory Committee report to Council on compliance by staff with the Investment Objectives of 
the Investment Policy not less frequently than quarterly. 

RECOMMENDATION 

It is recommended that the Audit and Finance Standing Committee forward this report to Halifax 
Regional Council as a~ information item. 



Audit and Finance Standing Committee 
Investment Policy Advisory Committee Report 
Quarter Ending March 31, 2012 - 2 -

BACKGROUND 

June 20, 2012 

The Halifax Regional Municipality Investment Policy (the Policy) was adopted by Council April 
23, 2002 and was approved by the Minister of Service Nova Scotia and Municipal Relations (the 
Minister) on May 14, 2002. Amendments to the Policy, as recommended by the Investment 
Policy Advisory Committee (the Committee) were approved by Council and the Minister in 
2005,2007,2008,2010 and early 2012 

The mandate of the Committee is to recommend an investment policy to Council as well as 
provide ongoing monitoring of investment activities. Following adoption and approval of the 
Policy, the activities of the Committee have shifted to the monitoring role as well as annual 
reviews of the Policy. 

DISCUSSION 

The Investment Policy Advisory Committee is pleased to provide this report under the provisions 
of the Policy. The primary focus of this report will he tQ report on compliance with the objectives 
ofthe Policy. 

The three objectives and three strategies of the Policy, stated in order of priority of importance, 
are as follows: 

Objective: 

1. Preservation of Capital 
2. Liquidity 
3. Competitive Return on Investments 

Strategies: 

I. Diversification of Investment Portfolio 
2. Regular Review of Performance 
3. Risk Management Approach 

Copies of the Sector Weight schedules recommended under the Policy are attached. 

The Committee has reviewed the information provided by staff in the Treasurer's report to the 
Committee for the Quarter ending March 31, 2012 and accepts the report and the findings 
contained in the report that the investment activities reported for that Quarter are in compliance 
with the Policy with the exception of a number of occurrences where the HRM bank account 



Audit and Finance Standing Committee 
Investment Policy Advisory Committee Report 
Quarter Ending March 31, 2012 - 3- June 20,2012 

temporarily exceeded the Policy limits. The Committee reviewed each of these instances and 
concurred with staffthat they did not constitute a material increase in risk to the portfolio. 
BUDGET IMPLICATIONS 

N/A 

FINANCIAL MANAGEMENT POLICIES I BUSINESS PLAN 

This report complies with the Municipality's Multi-Year Financial Strategy, the approved 
Operating, Project and Reserve budgets, policies and procedures regarding withdrawals from the 
utilization of Project and Operating reserves, as well as any relevant legislation. 

COMMUNITY ENGAGEMENT 

Investment activities are reported quarterly to the Investment Policy Advisory Committee. The 
majority of members of this Committee (4 of 6) are volunteers from the general public. The 
Committee reports to Audit and Finance Committee of Council quarterly on staffs compliance 
with the Investment Policy. In addition, the Committee conducts an annual review of the 
Investment Policy and makes recommendations for any changes considered appropriate. 

ALTERNATIVES 

N/A 

ATTACHMENTS 

Sector Weight Schedules @ March 31,2012 (Schedules A,B,C,D & E) 

A copy of this report can be obtained online at http://www.halifax.calcommcounlcc.html then choose the appropriate 
Community Council and meeting date, or by contacting the Office of the Municipal Clerk at 490-4210, or Fax 490-
4208. 

Report Prepared by: Derek Tynski, Co-Chair, Investment Policy Advisory Committee, 490-6471 V 



Seclor Weights @March 31, 2012 SCHEDULE A 

Cumulative 
Amount Invested 

Category Status @BookValue % Guide~ne·UmiI % Um~ Available '/0 

CASH & EQUIVALENTS 

Federal Government & its Guarantees Open 17,809,610 9% 200,767,038 100% 178,979,734 89% 
Federal Government Open 17,609,510 9% 
Business Development Bank Open 0 0'10 
Canada Mongage & H"".lng Corp Open 0 0'10 
Canadian Wheal Board Open 0 0'10 
Export Development Canada Open 
Farm Credll Corp Open 0'10 

Provincial Governments & their Guarantees R-l Mid or Grealer 95,319,080 47'10 200,767,038 100'10 105,447,!S8 S~% 
Tolal Albena (R-l High) Open 0 5% 50,191,760 25'10 41,142,450 20'10 

Albert. (R· 1 High) Open 0 
Alben. Capital Finance Authority (R-l High) Open 0 
Alberta Treasury Branche. (R· 1 High) Open 0 

Brilish Columbia (R-1 High) Open 29,220,021 15'10 50,191,750 25'10 20,971,739 10% 
Manitoba (R-l Mid) Open 2,622,669 1'10 50,191,760 25'10 47,36B,891 240/. 
New Brunswick (R-1 Mid) Open a 0'10 50,191,760 25% 50,191,180 25% 
Onlarlo (R-l Mid) Open 30,494,610 15% 50,191,760 25% 19,697,150 , 10% 
Quebec (R-l Mid) Open 32,781,560 16% 50,191,750 2~'Y, 17,4IO,IBO 9% 

Quebec 0 
Finaneement Quebec 23,857,120 
Hydro Quebec 6,924,450 

Saskatchewan (R-l High) Open 0 ,0'10 50,191,750 25% 50,191,760 . 25% 

Municipal Govemments & thelr Guarantees· R-l Mid or G",aler 50,191,760 25~. 50,191,760 25% 
Calgary (R-l High) Open 20,076,704 10% 20,076,704 10% 
Edmonton (R-l High) Open 20,075,704 10% 20,076,704 10% 

Financial Institutions & their GUarantees ICorporations 74,604,934 37'10 100,383,519 50',1, 25,778,585 13',4 
SA', Schedule A 
Canadian Banks R.1 

Tier 1 .. Flnanclallnstitutlonl.& thalr Guarantees Mid 55,142,694 27'/. 100,383,519 50',1, 45,240,825 23'/. 
Bank of Montreal (R-l High) Open 8,237,540 4% 20,076,704 10% 11,839,164 6% 
Bank of Nova Scotia (R-l High) Open 0 3% 20,076,704 10% 14,736,833 7% 

Bank of Nova Scotia EffecUve Cash 5,339,871 
Canadian Imperial Bank of Commerce (R-I High) Open 18,455,850 9% 20,076,704 100/. 1,620,654 1% 
Royal Bank (R-I High) Open 01 S% 20,076,704 10'1. 4,333,678 2% 

Royal Bank· Effecliv. Cash 15,743,026 I 
Toronto Dominion (R-l High) Open 7,366,407 4% 20,076,704 lOll. 12,710,297 5% 

Tier 2 .. Flnanclallnstitutiona & Corporatlon5 R.l Mid/High'" 19,462,240 10'10 50,191,760 25% 30,729,520 15% 
National Bank of Canada (R-I Mid) Open B,988,I00 4% 10,038,352 5% 1,050,252 1°/. 
OMERS Really Corporation (R·I High) Open 6,963,100 3% 10,038,352 5'10 3,055,252 2% 
COP Fonanclallnc (R-1 High) Open 0 0'1. 10,036,352 5'10 10,036,352 5% 
Ontario Infra.Wclure Projects Corporation (R-l High) Open 0 0% 10,038,352 5'/0 10,03B,352 5% 
Desjardins Total 3,491,040 2% 10,038,352 5'10 6,547,312 3% 

Oesjardins Group (R·I High) Open 0 
Cais.e Cenlala Desjardins (R·I High) Open 3,491,040 

Total Cash and Equivalents 187,733,524 =-m: 
fiXED (Bondst etc. over one year) 
Federal Government 3,977,794 2'10 40,153,406 200/. 36,175,514 18% 

Money Markel 
Bond Pool 3,977,794 

Provincial Govarnment & their Guarantees 9,049,310 5',1, 40,153,408 20'10 31,104,098 15'10 
Money Market 8,009,726 5% 40,153,408 20". 31,104,098 15,.. 

Alberta 6,009,728 5% 20,076,704 10'10 11,027,394 5% 
Alberta 1,9B6,104 
Alberta Capital Finance Authority 6,021,622 
Alberta Treasury Branches 

British Columbia 0 0% 20,076,704 100/0 20,076,704 10% 
Manitoba 0 0% 20,076,704 10'10 20,076,704 10% 
New Brunswick 0 00/. 20,076,704 10% 20,076,704 10% 
Ontario 0 0'10 20,076,704 10% 20,076,704 10% 
Quebec 0 00/. 20,076,704 10'10 20,078,704 10% 

Quebec 
Flnancement Quebec 0 

Saskatewan 0 0'10 20,076,704 10% 20,075,704 10% 

Bond Pool 1,039,584 5'10 40,153,408 2QI" 31,104,098 15'10 
Alberta 1.039,564 5%, 20,076,704 10% 11,027,394 5% 

Alberta 
Alberta Capital Finance Authority 1,039,584 
Alberta Treasury Branches 

6rHish Columbia 0 0'10 20,016,704 10'10 20,076,704 10% 
ManitOba 0 0'10 20,075,104 10'10 20,076,704 10% 
New Brunswick 0 0'10 20,075,704 10'10 20,076,704 10% 
Ontario 0 0% 20,076,704 10% 20,075,704 10% 
Quebec 0 0'10 20,016,704 10% 20,076,704 lOOt. 

Quebec 
Financemenl Quebec 

Saskalewan 0'10 20,076,704 10'10 20,076,704 10% 

Tolal Fixed 13,027,104 6'10 40,153,408 20',1, 27,126,304 14% 

Equities 
Bank of Montreal 5,410 
Total Equities 6,410 

1 alai Investments 200,767,036 

Interest Sealing Bank Accounts" OIS Cheque Coverage 10,316,132 

T otallnvestments and OIS Cheques Coverage 211,085,170 



SCHEOUlEE 
Trust Funds 

Sector Weights 
Sector Welghts@ March 31. 20t2 

Cumulative 
Amount Invested 

Category Status @BookValue % Guideline Umll % Limlt Available % 

CASH & EQUIVALENTS 

Federal Government &. tts Guuantees Open 305,074 9% 3,359,451 100% 3.054,384 91% 
Federal Govemment Open 305.074 9% 
Business Oevelopment Bank Open 0 0% 
Ca~ada Mortgaga & Housing Corp Open 0 0% 
Canadian Wheal Board Open 0 0% 
expOrt Development Canada open 
Farm Credit Corp Open 0% 

PrOVincial Governments & their Guarantoe. R~1 Mid or Great.r 1,632,799 49% 3,359.451 100% 1,72&,651 51% 
TotBI Alben' (R-1 High) Open 0 3% 839.684 25% 702.659 21% 

Albe~. (R· I High) Open 0 
Alberta Capilal Finance Authority (R·1 High) Open 0 
Alberta Treasury Branches (R-1 High) Open 0 

Brltlsh Columbl. (R·l High) Open 500.534 16% 839,864 2511 339,331 10% 
MBnl1ob. (R.1 Mid) Open 48,355 1% 839,864 25% 791,509 2<% 
New Brun5WIck (R·' MId) Open 0 Oil 839,864 25% 839.85< 25% 
New Bnmswlck. Municipal Finance Corp (R-' Mid) Open 839.86< 25% 839,664 25% 
Ool.rlo (R-l Mid) Open 522.367 20% 839,864 25% 317.497 ,% 
Q\.Jebec (R-1 Mid) Open 561.543 17% 839.8B4 25% 27B.322 6% 
Saskatchewan (R~l High) Open 0 0% 839,864 25% 639,864 25% 

Municipal Govemmenl,5 & their Guaranlee" R·' Mid or GraBler 839,'" 25% 139.8" 25% 
Calgary (R·l High) Open 335,9-4& 10% 335.946 10% 
Edmonton (R~1 High) Op,en 335,~B 10% 335,946 10% 

Flnanclallnslitutlons & their GUanmlecs IC~rporations 1,217,970 J8',4 1,67',729 SOli 401.755 12% 
SA's Schedule A 
Canadian Banks R·t 

Tier 1 - FlnanclBllnslitutions & their Guarantees Mid '«,585 21% 1,679,729 5011 735,144 22-" 
Sank 01 Montreal (R-1 High) Open 141,108 4'4 335,946 10% 194,638 8% 
Bonk of Nova Scolla (R-1 High) Open 0 3% 335.948 10% 244.475 7'~ 

Bank of Nova SeoUl EltecUve Cash 91.471 
Canadian Imperia', Bank of Commerce (R·' High) Open 311U4D B% 335.9<8 10% 19.BOO 1% 
Royal Bank (R~1 High) Open 0) 8% 335,9411 10% 66.270 2% 

Royal Bank .. Effective Cash 289.875 I 
33'5.948 Toronto Opminlon (R~1 High) open 128.185 4% 10% 209,761 e% 

Tier 2 .. Flnanc;l.llnsUtutlon. & Corporations R·I Mid/High'" 333,3&5 10% 839,864 25% 506,480 15% 
Nalional Bank of Canada (RoO' Mid) Open 153,965 5% 161,973 5% 14,008 0% 
OMERS Realty corporation (FM High) Open 119.BI9 "~ 167.973 5% 4B.354 1% 
COP Financial Inc (R-1 High) open 0 0% 1&7 •• 73 5'';' 167,973 5% 
Ontario InfrS$lructure Projects Corporation (R·1 High) Opan 0 0% 167,973 5% 167.973 5% 
Desjardins Total 59,601 2% 167.973 5% 108,172 3% 

Desjardins Group (R.1 High) Open 0 
Caisse Cent ale Desjardins (RoO' HIgh) Open 59.801 

Total Cash a~d Equivalents 3,215,143 ~ 

FIXED (Bondi, etc. over Dna y .. r~ 
Fedural Government 0% 3.359,455 10011 3,359,458 1000/. 

Money Mout.el 
Bond Pool 

Provincial Government & their GUliranleos 137,205 4% 3,359,458 10011 3,222,253 95% 
Money Market 137,205 1 DO'h 3,359,45' 100'';' 3.222,253 96'h 
Alberta 137.205 4% 335.1M8 10% 198.741 5% 

Alberta 34.056 
Alberta Capital Finance AuthDrity 103.149 
Alberta Treasury Branches 

British Columbia 0 O'k 335.946 10% 335.946 101~ 

Manlloba 0 0% 335.~6 10% 335.946 tO'h 
New Bru5'tVlck 0 O'k 335,~6 10% 335,948 10% 
Ol'l1ano 0 0% 335.~6 10'.!. 335 •• 48 10'4-
Quebec 0 0% 335.946 10% 335.946 10% 

Quebec 0 
Rnaneement Ouebec 0 

Saskalewan 0 0'\1, 335.948 10% 335,948 1011i 

Bond Pool 0 4'k 3,359,451 100% 3,222,%53 96'" 
Alben. 0 ." 335,9.e& 10'" 198.1.41 G% 

Alberta 0 
Albert. Capital Finance Authorily 0 
Alberta Treasury Branches 0 

British Columbia 0 O'~ 335.~6 1O"k 335,94B 10% 
Manitoba 0 0% 335,946 10% 335,948 10% 
New Bru$'Nicil. 0 0% 335.946 10% 335.946 10'" 
Ontario 0% 335.~6 10% 335,946 to% 
Quebec 0% 335.946 10% 3'35!9-4& 10% 

Quebec 
Fittsncemenl Qu!!bec 

Saskaiewan 0% 335,.46 10% 335946 10', 

Total Fbed 137,205 

EqUities 
Bank of Monlroal 6.410 
Total Equltlu 6,410 

Total Investments :I,359,4S8 



SCHEDULED 
Reserve Funds 
Sutor Weights 

SeetorW,lght .. m March 31, 2012 

Cumulative 
Amount In'Jested 

Category Stalul g" Book Value % GuideR"e Utnit % UmilAvalabtll % 

CASH & EQUIVALENTS 

Federal Government & Its Guarant ... Open 10,626,261 9'/. 121,809,969 10014 107,205,914 88% 
Federal GOllemmenl Open «>,626,261 9% 
Business Development Bank Open 0 0% 
Canada Mortgage & Housing Corp. Open 0 0% 
Canadian VJheat Board Open 0% 
Export Oevelopment Canada Opon 
Farm Credit Co.", Open 0% 

Provincial Governments & thalr Guaranteea R·1 Mid or Greater 56,873,288 4714 121,809,96" 100% 64,93&,680 53% 
Tolal Alberti (R,1 HI9~) Open 0 314 30,452,492 25% 24,633,801 2014 

Alberta (R-l High) Open 0 
Alberti Capital Finance Authority (R-1 High) Open 0 
Alberta Treasury Btanchol (R·1 High) Open 0 

Brill.h Columbia IR-l High) Open 17,434,481 15% 30,452,492 25% 13,018,011 11% 
Manlloba (R-l MId) Open 1,684,299 1% 30,452,492 25% 28,768, 193 24% 
New Bl\JnllWltk (R-l MId) Open 0 0% 30,452,492 25% 30.452,492 25% 
New erunswick. Municipal Finance Corp (R·t Mid) Open 30,452,492 25% 30,452,492 25% 
Onlarto IR-l Mid) open 18,194,980 19% 30,452,492 25% 12,257,512 10% 
Quebec (R.1 Mid) Open 19,559,528 16% 30,452,492 25% 10,892,964 9% 
Saskatchewan (R·l High) Open ° 0% 30,452,492 25" 30,452,492 25% 

Municipal Governments & their Guarantees· R·1 Mid Dr Greater 30,452,492 25,.. 30,452,492 25% 
Calgary IR,I High) Open 12,180,997 10% 12, 180,997 10% 
Edmonlon (R" High) Open 12,180,997 10D4 12,180,997 10% 

FinancIal Institutions & their Guarantees ICorporaUonl 44,513,941 37% 60,904,984 50'/. 16,391,043 13% 

BA's Schedule A 
Tier 1. FlnanclallnsUtutlons & their Guarantees Canadian Banks R·1 Mid 32,901,559 27% 60,904,984 50% 2B,003,425 23% 
Bank DI Montreal (R·1 High) Open 4,915,028 4% 12, 180,997 \0% 7,265,968 6% 
Bank or Nava Scotia (R·1 High) Open ° 3% 12,IBO,997 10% 8,994.898 7% 

. Bank of Nova Scotia Elfective Cash 3,186,099 
Canadian Imperial Bank of Commerce (R-l High) Open 11,011,907 9% 12,190,997 10% 1,169,090 1% 
Royal Bank (R_ I High) Open ° ) 8% 12,180,997 10% 2,787,729 2'''' 

Royal Bank. Ertuctlve Cash 9,393,268 ) 
Toronto Cominlon (R·1 High) open 4,395,256 4% 12,180,997 10% 7,785,741 6% 

Tier Z. FlnancJallnstltutlons & CorporatJons R-l MldlHlgh"' 11,612,382 10'/. 30,452,492 25% 18,840,110 15% 
National Bank of Caneda (R·1 MId) Open 5,362,859 4\\ 6,090,498 514 727,639 1% 
OMERS Really Corper,lion (R-l High) opan 4,166,552 3% 6.090,498 5% 1,923,947 2% 
COP Financial Inc IR-l High) Open 0 0\\ 6,090,498 514 6,090,491. 5% 
Ontario Inf ... sWctuflS Prolects corporaUon (R·1 High) Open 0 0'11 6,090,~98 5% 6,090,49& 5% 
Oestardl"s Tolal 2,082,971 2'11 6,090,498 5% 4,007,527 3% 

Desjardins Group (R~1 High) Opan 0 
Caisse Cental. aesJardlns (R·t High) Open 2,082,971 

Total Cmahand Equlvalanl& 112,013,490 -rnr 
FIXED (Bond!, etc. over one year) 
Federal Government 3,977,794 3\\ 121,809,969 100% 117,832,175 97% 

Money Maric.et ° Bond Pool 3,977,794 

Provincial Government & thalr GUanntaes 5,81&,684 5'4 60,904,9M 50% 55,086,300 45% 
Money Market 4,779,100 5% 60,904,984 50'/. 55,086,300 45',. 
Alberti 4,779,100 5% 12,190,997 10% 6,362,312 5% 

Albert, 1,186,226 
Alberta Capital FInance Authorll:i 3,592.874 
Alberta Treasu!"i Branches 

British Columbia 0% 12,180,997 10% 12,180,997 10% 
Manitoba 0 0% 12,180,997 10\\ 12,160,997 10'", 
New Bruswlck 0 0'11 12,180,997 10% 12,160,997 10·" 
Ontario 0 0% 12,180,997 10· ... 12,160,997 10% 
Quebec ° 0\\ 12,180,997 10'11 12,180,997 10% 

Quebec ° Flnaneement Ouebec ° Salkalewan ° 0% 12,180,997 10\\ 12.180,997 10% 

Bond Pool 1,039,594 5% 60,904,'84 50% 55,086,300 45% 
Alberta 1,039,584 5'4 12,180,997 10\\ 6,362,312 5% 

Alberta ° Alberta Capital Finance AuthOrity 1,039,584 
Alner1a Treasury aranches ° Bfitlsh Cotumbll 0 0% 12,180,997 10% 12,180,997 10% 

Manitoba ° 0% 12,180,997 10% 12, 160,997 10'/. 
New Bruswick ° 0% 12,180,997 10% 12,180,997 1Q-,4 

Ontario ° 0% 12,180,997 10\\ 12. 180,997 10% 
Quebec ° 0'4 12,180,997 10% 12,180,997 10% 

Quebeo 0 
Finaricement Quebec 0 

Ssskatewan ° 0% '12,180,997 '0" 12,180,997 10% 

Total Flled 9,796,47& 8'4 121,809,989 100',4 112,013,490 92% 

Total Investments , 21 ,809,969 



SCHEDULEC 
Capital Funds 

Sector Weights 
Sector Weights @March 31, 2012 

Cumulative 
Amount Invested 

Category Status @BookValue % Guideline Limit % Limit Available 0,1, 

CASH & EQUIVALENTS 

Federal Government & Its Guarantees Open 0 0% 0 100% 0 0% 
Federal Govemment Open 0 0% 
Business Development Bank Open 0 0% 
Canada Mortgage & Housing Corp. Open 0 0% 
Canadian Wheat Board Open 0 0% 
Export Development Canada Open 
Farm Credit Corp Open 0 0% 

Provincial Govornments & their Guarantees R·1 Mid or Greater 0 0% 0 100% 0 0% 
Total Alberta (R·1 High) Open 0 0% 0 25% 0 0% 

Alberta (R·1 High) Open 0 
Alberta Capital Finance Authority (R·1 High) Open 0 
Alberta T raasury Branches (R·1 High) Open 0 

British Columbia (R·1 High) Open 0 0% 0 25% 0 0% 
Manitoba (R·1 Mid) Open 0 0% 0 25% 0 0% 
New Brunswick (R·1 Mid) Open 0 0% 0 25% 0 0% 
New Brunswick Municipal Finance Corp (R·1 Mid) Open 0 25% 0 0% 
Ontario (R·1 Mid) Open 0 0% 0 25% 0 0% 
Quebec (R·1 Mid) Open 0 0% 0 25% 0 0% 
Saskatchewan (R·! High) Open 0% 0 25% 0 0% 

Municipal Governments & their Guarantees' R·1 Mid or Greater 0 0 25% 0 0"/0 
Calgary (R-1 High) Open 0 10% 0 0% 
Edmonton (R-1 High) Open 0 10% 0 0% 

Financial Institutions & their Guarantees ICorporations 
~ BA's Schedule A 

0 0% 0 50% 0 O"!o 

Canadian Banks R·1 
Tier 1 - Financial Institutions & their Guarantees Mid 0 0% 0 50% 0 0% 
Bank of Montreal (R-t High) Open 0 0% 0 10% 0 0% 
Bank of Nova Scolia (R·! High) Open 0 0% 0 10% 0 0% 

Bank 01 Nova SciJtia Effective Cash 0 
Canadian Imperial Bank of Commerce (R·t High) Open 0 0% 0 10% 0 0% 
Royal Bank (R·1 High) Open O} 0% 0 10% 0 0% 

Royal Bank· Effective Cash O} 
Toronto Dominiqn (R·t High) Open 0 0% 0 10% 0 0% 

Tier 2· Financial Institutions & Corporations R·1 Mid/High'" 0 0% 0 25% 0 0% 
National Bank of Canada (R·1 Mid) Open 0 0% 0 5% 0 0% 
OMERS Realty Corporation (R-1 HI(/h) Open 0 0% 0 5% 0 0% 
COP Financial Inc (R·1 High) Open 0 0% 0 5% 0 0% 
Ontario Infrastructure Projects Corporation (R-1 High) Open 0 0% 0 5% 0 0% 
Desjardins Total 0 0% 0 5% 0 0% 

Desjardins Group (R-1 High) Open 0 
Caisse Centale Desjardins (R·1 High) Open 0 

Total Investments 0 D% 



SCHEDUlES 
Oper-allng Fundi 
Sector Welghl:S 

Sector Wel!JhU @Miuch 31. 201% 

Cumulative 
Amount Invested 

Call!9ory Slatus @BookValue % Guideline Limit '4 lImtt A .... ailable 'II. 

CASH & EQUIVALENTS 

Federal Govemment & ill Guaranlees Open &,171,175 9% 75,517,611 100% 61,711,438 11% 
F ederat Government Open 6,815.175 9% 
Bustne" Development Bank Open 0 0% 
Canada Mortgage & HouslnQ Corp Open 0 O·~ 
Canadian Wheal Boanl Open 0 0% 
Export Development Canada Open 
Farm Credit Corp Open 0% 

Provincial Govemm'nts & their Gu,ranlees R··1 Mid or Grealer 3;,112,912 49% 75,597,611 100'" 36,784,619 51% 
Tol.1 Alberta (R-l High) Open 0 0% 18.899,403 25% 16.573.80' 22% 

Alberta (R-l High) Open 0 
Alberta Capltll Flna~ Authority (R·1 High) Open 0 
Alberta Treasury Branches (R-1 High) Open 0 

British Columbia (R·1 High) Opsn 11.285,008 15% 16,899,403 25% 7,61',397 10% 
Manlloba (R-l Mid) Open 1,090,215 1% 16,&99,403 25% 17,109,188 24"A, 
New Brunswick (R,1 MId) Open 0 0% 18,B99,403 25% 18.899,.i03 25% 
New Brunswick Municipal Finance corp (R·1 Mld) Open II,B99,403 25% 18,890,'03 25% 
Onlario (R·l Mid) Open 1 \ ,777,263 19% lB,899,403 25% 7,122,140 9"/0 
Quebec (R-1 Mid) Open 12,660.509 17% 18,899,403 25% 6,238,894 B% 
Saskatchewan (R-' High) Open 0 0% 18,B99,403 25% 18,899,403 25% 

Municipal q,ovemmentl & their Guaranteest R·1 Mid or Grealer 11,899,403 25'k 18,899,403 2S'k 
Calgary (R-1 High) Open 7,559,781 10'1i 7,559,161 10% 
Edmonton (R-l High) Open 1,559,761 10% 7,559,181 10% 

Flnlnclallnstllutiom; , their Guaranteel/Corporatlons - 28,813,023 38',4 37,798,806 50' .. 8,985,782 121f. 
SA's Schedule A 
Canadian Banks R-1 

TIer 1 - Financial Institutions & their GUarantees Mid 11,296,550 28% 37,191,B06 50% 16,50:Z,255 22.'1. 
Bank 01 Monlrul (R·t High) Open 3,181,404 4% 7,559,781 10'" 4,378,157 5"10 
Bank of Nova Sootla (R·1 High) Open 0 3% 7,559,161 10% 5,497,480 7% 

Bank of NOlla ScoUa Effecllve Cash 2,082,301 
Canadian Impertai' Bank of Commerce (R·1 High) Open 7,127,197 9% 1,559,781 10% 431.964 1°1. 
Royal Bank (R~1 High) Open 0) B'" 7,559,181 10% 1,479,678 2'k 

RoySI Bank· Effedivi Cash 6,080,OB3 ) 
Toronto Dominion (R·1 High> Open 2,844,985 4'" 1,559,761 10% 4.114.196 6'>1 

Tier 2· Financiallnstltulions & Corporations R·1 MId/High"· 7,516,473 10V. 11,899,403 250/. 11,312.930 15"1. 
Na'ional Bank of Canada (R·1 MId) Open 3,471.216 5% 3,779,681 5% 30B,604 0% 
OMERS Really Corporation (R·1 High) Open 2,896,929 4% 3,7.79,881 5% I,OB2,951 I'/' 
cop Financial Inc (R·l High) Open 0 0'" 3,779,BBl 5% 3,779,88\ 5D

/. 

Ontario Infrl5tructure Projeds Corporation (R~1 High) Open 0 0% 3,779,B61 5% 3,779,881 s% 
Desjardins Tolal 1,348,268 2% 3.779,8B\ 5% 2,431,613 3"" 

Desjardins Group (R .. 1 High) Open 0 
Caisse Centale Desjardins (R-' High) Open 1,348,268 

T Dial Investments 72,504,191 '"'"'96% 

FIXED (Bonds, etc. over one year) 
Federal Government 0 0% 15,119,522 200/, 15,119,522 20",4 

Money Marlcel 0 
Bond Pool 0 

Provincial Government & their Guaranteel 3,093,420 4% 15,119,522 20% 12,02.&,102 16"4 
Money Markel 3.093,420 4% 15,119,521 20% 12,026,102 16% 

Albert. 2,325,599 1% 7,559,761 10% 5,234,162 7"k 
Albert. 
Alberla Capital Finance Authority 2,325,599 
Alberta Treasury Branches 

Brillsh Columbia 0 0% 1.559,761 10% 7.559.781 10'.4 
Manitoba 0 0% 7,559,761 10% 7,559.761 10'/. 
New Bruswlck 0 0% 7,559,761 10% 7.559,76-\ 10'1. 
Onlario 0 0% 7.559,181 10% 7,559,76\ 10% 
Quebec 0 0% 7.559.161 10% 7,559,161 10'1. 

Quebec 0 
Financemenl Quebec 0 

Saskalewan 0 0% 7.559.781 10% 7,559.161 10'/' 

Bond POQI 4'. 15,119,522 ll)'/. 12,021,102 16'4 
Alberta 3% 7,559.761 10% 5,234.182 7'/0 

Albena 
Albert. Capllal Finanee Authority 
Alberti Treasury BMlncl1BI 

BriUsh Columbl. 0 ... 7,559,761 10% 7,559,161 10Y. 
Manitoba 0% 7,559.161 10% 7.55'.7Bl 10% 
New BI1Jswk:k 0% 7,559.161 10% 7,55g,761 10'/. 
Ontario 0% 7,559.161 10% 7,559,751 10'.4 
Quebec 0% 7.559.161 10% 1,559,161 ,.% 

Quebec 
Financemenl Quebec 

Saskalewan 0% 7,559,781 10% 1.559,761 10',4 

T01al Fixed 3,093,420 4% 15,119,522 20% 12.026,102 16".4 

Tolallnveslmentl 75,5'7,611 

interest Bearing Bank Aetounts· 0/5 Cheque Coverage 10,318,132 

Total InllestmenlJ and DIS Cheques Co .... erag. 85.915114::1 



REGION" I. ~{t:Ntel Pt\l.lTY 

P.O. Box 1749 
Halifax, Nova Scotia 
83J 3A5 Canada 

TO: 

SUBMITTED BY: 

DATE: 

SUBJECT: 

ORIGIN 

Audit and Finance Standing Committee 
June 20, 2012 

Councillor Russell Walker, Chair, and Members of the Audit and Finance 
Standing Committee 

Original Signed 

Greg Keefe, Acting Director of Finance and Treasurer / CFO 

June 12,2012 

Investment Activities - Quarter Ending March 31, 2012 

RECOMMENDATION REPORT 

Quarterly report of investment performance and adherence to approved Investment Policy. 

RECOMMENDATION 

It is recommended that the Audit and Finance Standing Committee forward this report to Halifax 
Regional Council as an information item. 
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BACKGROUND 

June 20, 2012 

The Investment Policy calls for quarterly reporting by the Treasurer to Council and the 
Investment Policy Advisory Committee (the Committee). The report for the Quarter ending 
March 31, 2012 has been reviewed by the Committee. A report from the Committee on staff s 
compliance with the o~jectives of the HRM Investment Policy has also been sent to the Audit 
and Finance Committee for the June 20 meeting. 

DISCUSSION 

HRM Investment Activities 

HRM Money Market investment perfOimance is summarized below in comparison with the 
Mercer Investment Consulting Survey of Canadian Institutional Pooled Funds for periods ending 
March 31,2012: 

Money Market Funds 3 Months (to March 31, I Year (to March 31, 
2012) 2012) 

5th Percentile .35% 1.46% 

151 Quartile .29% 1.21% 

Mercer Median .28% 1.18% 

3'"0 Qualtile .24% 1.04% 

95 1h Percentile .21% .97% 

Dec 91 Day T -Bills .22% .94% 

HRM .27% 1.14% 

HRM relative performance was below Median in both the 3 month and 1 year time frames before 
allowing for fees that would have been paid to an external management firm. After an allowance 
for fees, relative performance would meet the Investment Policy target. Staff believes that the 
relative performance differential may have been a result of the consistently flat Money Market 
yield curve that was in place for most of the year which would support relative outperformance 
of portfolios with greater credit risk over those that are more credit risk constrained as is the 
HRM portfolio. The graph below provides a longer term perspective on relative performance. 
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The 4th Quarter saw 38 money market investments made at a cost of$138,167,000 with an 
average term to maturity of 126 days. This compares to last year's 4th Quarter of 6 investments 
made at a cost of$14,000,000 with an average term of 143 days. That Quarter had a particularly 
low level of activity as attractive rates in the previous Quarter led staff to lock in longer terms 
reducing the rollover of investments. In the 4th Quarter, better than expected cash flows as well 
as an emphasis on covering cash flow needs in the two to three month area resulted in somewhat 
above average investment activity levels. When rates were attractive some longer term 
Provincial investments were made. The bank account continued to provide an attractive rate of 
interest relative to other short term Financial Institution instruments and was used extensively. It 
should be noted that HRM transitioned from Royal Bank to Scotiabank during the 4th Quarter as 
a result of an RFP in 2011. The Scotiabank accounts became active in late March / early April. 
The interest rate offered on the HRM bank account is going up as a result of the RFP. 

Operating Fund Investment Income for the fiscal year was $1,490,602 (subject to yearend 
adjustments) verses a budget of $1 ,435,000. This modest positive variance was solely due to 
much better than anticipated cash flows as the rate of return was 1.14% versus a budgeted rate of 
1.75%. 

HRM Short Term Bond Pool 

The Short Term Bond Pool holds bonds to a maximum term to maturity of approximately five 
years. The $5,000,000 of bonds currently held' have yields ranging from 2.21 % to 3.07%. These 
bonds are guaranteed by either the Govenunent of Canada or highly rated Provinces. There were 
no additions to the Bond Pool during the 4th Quarter. Staff continues to look for opportunities to 
add to the Bond Pool with the ever changing outlook for future interest rates over a potential five 
year holding period a key consideration. 
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Cash Flows 

As alluded to above and as shown in the graph below, Operating Fund cash flows have been 
consistently above the levels of the previous year and dramatically so at yearend. Staff continues 
to believe that the principal reason for this is less bridge tinancing being provided by the 
Operating Fund to the Capital Fund as a result of lower capital expenditures. 
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The average level for the bank account for the Quarter was 94.3% of the maximum allowed 
under the Investment Policy. 

The HRM bank account balance exceeded the Investment Policy limits for nine days during the 
Quarter. The amounts ranged from $126,000 to $8,000,000 and generally investments were made 
the next day after each occurrence to bring the bank balance back to within the Investment Policy 
limits. While there were other contributing factors, the unusually high number of instances this 
Quarter were as a result of the dedication of staff resources to the bank transition project. Each of 
these occurrences was discussed with the Investment Policy Advisory Committee and they 
concurred with staff that these temporary variances from Policy did not create any material 
increase in risk to the portfolio. 

Subsequent to End of Rep0l1ing Quarter 

An excess supply of Government product in the short end of the Money Market yield curve in 
late April resulted in an unusual market condition where Government instruments were trading at 
very close to the same levels as Financial Institution instruments versus the typical 10 basis point 
discount. Staff took advantage of this temporary phenomena to use Government instruments to 
cover some shorter cash needs that would normally be covered using Non-Government 
instrUIl1ents. This also allowed for preservation of the more limited Non-Government Sector 
Weight allocations under the Investment Policy for more normal times. This also coincided with 
a run up in interest rates that occurred after the Bank of Canada suggested at their April 17 
meeting that rates may be rising sooner than the market had been expecting. Staff took advantage 
of this by allocating roughly 40% of cash inflows from the April property tax billing to 
Goverrunent instruments near the one year term. As a result of implementing these strategies the 
p0l1folio was skewed more than usual towards the Government sector. 

While the Organization for Economic Cooperation and Development recommended in late May 
that Canada raise rates by 1.25% beginning in the Fall, the market began to lose its enthusiasm 
for rate increases as concerns over Europe again came to dominate market sentiment. 
The disclosure of a potential $2 to $5 billion portfolio loss at lPMorgan related to poor risk 
controls again brought to the forefront the complexity of large financial institutions. They had 
been a vocal opponent of many proposed changes to financial regulations in the U.S. so this 
misstep may figure prominently in the upcoming political season. It should also serve as a 
cautionary tale for Canadian banks and their investors as JPMorgan had been regarded as one of 
the best run financial institutions in the world. 

Outlook & Strategy 

The dominant issue affecting markets continues to be the European situation which seems to 
change constantly but also remain the same. New governn1ents, or in the case of Greece no 
government, face the same problems of too much debt. The political will for austerity seems to 
be waning in many countries. The financial contagion risks of a run on banks in a number of 
countries seems to be growing. 



Audit and Finance Standing Committee 
Investment Policy Advisory Committee Report 
Quarter Ending March 31,2012 - 6- June 20, 2012 

The U.S. election campaign will soon vie for headlines. Another debt ceiling anticipated to be 
reached in the summer will provide a fresh 0ppOliunity for fragile market confidence to be 
undermined. While a flight to relative quality continues to support the U.S. dollar and their bond 
market there may yet be a day of reckoning for the U.S. fiscal situation. 
In these uncertain times staff will continue to lock in longer term with Government investments 
when rates are relatively attractive and cover shorter term cash flow needs when these rates are 
less appealing. 

BUDGET IMPLICATIONS 

As previously discussed in this repOli, Operating Fund Investment Income for the fiscal year was 
$1,490,602 versus a budget of$I,435,000 with all of this positive variance due to better than 
anticipated cash flows. 

FINANCIAL MANAGEMENT POLICIES I BUSINESS PLAN 

This report complies with the Municipality's Multi-Year Financial Strategy, the approved 
Operating, Project and Reserve budgets, policies and procedures regarding withdrawals from the 
utilization of Project and Operating reserves, as well as any relevant legislation. 

COMMUNITY ENGAGEMENT 

Investment activities are reported quarterly to the Investment Policy Advisory Committee. The 
majority of members of this Committee (4 of 6) are volunteers from the general public. The 
Committee reports to Audit and Finance Committee of Council quarterly on staff's compliance 
with the Investment Policy. In addition, the Committee conducts an annual review of the 
Investment Policy and makes recommendations for any changes considered appropriate. 

ALTERNATIVES 

N/A 
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ATTACHMENTS 

Sector Weight Schedules at March 31,2012 (Schedules A,B,C,D & E) 
Appendix A -:- Economic Statistics and Central Bank Actions 
Appendix B - List of Eligible Investments 
Appendix C - DBRS Rating Scale 

June 20, 2012 

A copy of this report can be obtained online at http://www.halifax.ca/commcoun/cc.html then choose the appropriate 
Community Council and meeting date, or by contacting the Office of the Municipal Clerk at 490-4210, or Fax 490-
4208. 

Report Prepared by : Derek Tynski, BA CMA, Deputy Treasurer, 490-6471 
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Appendix A 

Economic Statistics 

Canada US 

Unemployment Jan 7.6% Feb 7.4%, Jan 8.3% Feb 8.3%, 

Rate Mar 7.2% Mar 8.2% 

Jobs Created / Jan 2.3, Feb -2.8, Mar Jan 284, Feb 259, Mar 
(Lost) ('OOO's) 82.3 154 

CPI (year over Jan 2.5% Feb 2.6% Mar Jan 2.9% Feb 2.9% 

year) 1.9% Mar 2.7% 

CPI-X (Core) (year Jan 1.6% Feb 2.3%, Jan 2.3% Feb 2.2% 
over year) Mar 1.9% Mar 2.3% 

Q1 GDP N/A 2.2% 

, Central Bank Activities 

January 17 Bank of Canada Maintains overnight rate at 1.0% 
January 25 U.S. Federal Open Market Committee maintains Target Range of 0% 
to .25% 
March 8 Bank of Canada Maintains overnight rate at 1.0% 
March l3 U.S. Federal Open Market Committee maintains Target Range of 0% to 
.25% 
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List of Eligible Investments 

The Goverrunent of Canada & Its Guarantees: 
Federal Government 
Business Development Bank 
Canada Mortgage & Housing Corporation 
Canadian Wheat Board 
Export Development Canada 
Farm Credit Corporation 
Provincial Governments & Their Guamntees: 
The Province of Alberta & Its Guarantees 
The Province of British Columbia & Its Guarantees 
The Province of Manitoba & Its Guarantees 
The Province of New Brunswick & Its Guarantees 
The Province of Ontario & Its Guarantees 
The Province of Quebec & Its Guarantees 
The Province of Saskatchewan & Its Guarantees 
Municipal Govenunents & Their Guarantees: 
The Municipality of Calgary & Its Guarantees 
The Municipality of Edmonton & Its Guarantees 
Financial Institutions & Their Guarantees (Tier 1): 
The Bank of Montreal & Its Guarantees 
The Bank of Nova Scotia & Its Guarantees 
Canadian Imperial Bank of Commerce & Its Guarantees 
Royal Bank of Canada & Its Guarantees 
Toronto Dominion Bank & Its Guarantees 

Financial Institutions & Corporations (Tier 2): 
Desjardins Group 
Caisse Centrale Desjardins 
CDP Financial Inc. 
National Bank of Canada 
Ontario Infrastructure and Lands Corporation 
OMERS Finance Trust 

June 20, 2012 

Appendix B 
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Appendix C 

Dominion Bond Rating Service (DBRS) Rating Scale 

R-1 (high) 

Short-term debt rated R-l (high) is of the highest credit quality, and indicates an entity 
possessing unquestioned ability to repay current liabilities as they fall due. Entities rated in this 
category normally maintain strong liquidity positions, conservative debt levels, and profitability 
that is both stable and above average. Companies achieving an R-I (high) rating are normally 
leaders in structurally sound industry segments with proven track records, sustainable positive 
future results, and no substantial qualifying negative factors. Given the extremely tough 

definition DBRS has established for an R-I (high), few entities are strong enough to achieve this 
rating. 

R-1 (middle) 

Short-term debt rated R-I (middle) i~ of superior credit quality and, in most cases, ratings in this 
category differ from R-l (high) credits by only a small degree. Given the extremely tough 
definition DBRS has established for the R-I (high) category, entities rated R-I (middle) are also 
considered strong credits, and typically exemplify above average strength in key areas of 
consideration for the timely repayment of short-term liabilities. 

R-1 (low) 

Short-term debt rated R-I (low) is of satisfactory credit quality. The overall strength and outlook 
for key liquidity, debt, and profitability ratios is not normally as favourable as with higher rating 
categories, but these considerations are still respectable. Any qualifying negative factors that 
exist are considered manageable, and the entity is normally of sufficient size to have some 
influence in its industry. 



Soclor WOlghll@March31,2012 SCHEDULE A 

Cumulative 
AmCi./nl Invuted 

Calegary Stalu. @ Baok V~lue 'Yo GOtdeUne Urn" " umd AVi!W:.ble ~. 

CASH ~ EQUIVALENTS 

Federal GO\lornmont & Its Guaunteu Open 17,109,510 9';' 200,717,031 100't. 1711,119,734 89·,. 
Federal GOllernmenl Open \7 809.5'0 9% 
B,:slneu Oeveloprn,nl Bank Open 0 0'1. 
Car:ada Mortgage" HOusino Corp Open 0 O'~ 

Car:adlan Wheal Board Open 0 0'", 
b:port Dt!I',/6lopmenl CMOld .. 0_ 
Farm Credit COI'P Open 0· ... 

PrOvincial Govornmanh & thel, GuamntllC!s R·1 Mid or GreD ler 95,319,080 47'1. 200,7G7,OJS 100'" 105,447,'5' 53% 
Total Albel1~ tRot High) Open 0 5~t. 50191760 25", 41,'<42450 20 .... 

Alben. IR·1 HiQhl Open 0 
Albert" CApital FlnanCB AUU10fily (R·1 High) OP~11 0 
Nberta Treasury Sranches tR.\ High} Open 0 

Brilist"l ColumbLa (R·' HI(Jh) Open 29220.021 
15° __ 

50,19' 760 25'1, 20.971139 10% 
Manitoha (R-1 Mid) Open 282286!) .% 50,19',760 25e~ 47368 a91 24% 
Np.w BrunsWick (R.1 MId) Open 0 O~~ SO.19'.160 25% 50.191160 2:"1,. 
Cn:alie (R·l Mid) Open 30.494610 15DIt 50.191760 25% '9.697150 10 .... 
Quebec (R·l Midi Open 32.781SeO 16'1.. 50.'9',760 250/, 17.410180 ~% 

Ouetec 0 
Financt!m&nt Ou~bltc 23,857.120 
H~dro Quobec 8.924 '50 

Saskotchewan (R.1 High) Open 0 0"1. 50,19' 760 25'~ 50'91.750 25% 

Municipal Government. & thotr Gua,antees- R·t Mid Dt Greator 60,191.760 25"4 50,191,760 21";' 
Calgary (R.l Hlghl Open 20.07a 704 '0% 20016704 '0% 
Edmonton (R.t High) Open 20.07G,704 .0-4 20,076.704 10% 

FlnanClallnstllut!oni & thoir Guaranteu ICorporatlons 74,604,934 37'/. 100,383,619 50',4 25,778,586 11°,4 
BA'. Schedule A 
Canadian Bank, R·1 

Tier 1 ~ Flnanclallnslllullonl & their Guaranleu Mid 55,'42,194 27% 100,383,519 50'k 45,240,825 23':1, 
03n~ 01 Monlt!:al (R·l High) Oi'en 62375,j0 01"/, 20015,704 10",.. 11.839.16-1 6"'~ 
83nk 01 Nova Scotia (R.1 HIGh) Open 0 :W, 20.07s 704 10',. 14.130833 7"1, 

Bank of Neva 50011>1 Elfec;ltve CiJlitl 5339.871 
CJnadino Imperial Bank of Commerce (R·1 High) Orum 16.455.850 9% 2007G.704 la',;' 1,6:10854 "/,, 
RoVal Bank (R.1 High) Open 0) 8~·. 20.076,7~4 IO~(' 4 33~ 678 2'1. 

Ro~al Oank· Effective Cash '5.743.026 ) 
TOlonto Dominion (R·l High) Cpan 73Gij,'07 4% 20076.704 10% '2.710.297 6'1. 

Tier 2· FlnancJallnsUtutioni & CorporlUons R.l Mid/High'" 19,462,240 10·" 50,15t,760 25% 30,7291520 1511
/" 

National Bank af Canada (R-I Miq) Open 898S.100 4~1, 10038.352 ~'1'. 1,050252 1'Y. 
OMERS Really Corporation tR-1 HIgh) Open 6983100 3'~ 10.038352 5% 3055.252 2% 
COP F'lnanoallnc (R-l HIlJh) Open 0 0% 10036.352 5% 10.038352 5% 
Ontario Infrastructure P,o!eclsCorporalion (R·1 High) Open 0 O~. 10038.3S2 5'/~ '0038352 5% 
Dujardins T alai 3491.040 2% 10038352 5',~ 6547.3'2 3% 

DeSjardins Group (R~1 HIgh) Open 0 
CalSose Cenlal" DesJardlnli tR-1 High} Open 3491040 

Tolal C3sh and Equlvlliants 187,lJJ,S:Z4 -m: 
FIXED (Bondl l ole:. ovor ono yoar) 
Federal Govt",menl' 3977.794 2'10 40.153408 20% 36'7~614 16% 

Money Mal~el 
Bond Pool 3.977794 

Provincial Government & th"it Guaranlee' ,,049,310 S'" 40,153 1408 20-1, 31,104,098 15"1" 
Money Ma,ket 8,009,726 5Y. 40,153,408 2QY. 31;104,098 15°;' 

Alber1a 8.009.726 5% '0 076704 10'. 11027394 5% 
Alberta 1 Dee.tO" 
A1bcr1a Cilptlill Finance AUlhO(lfy 6021,622 
Alberla 'Treasury Branches 

~ntllh ColumbIa 0 •• 20,07G.704 10",. 20.076704 10% 
Manttoba Co/. 20070,704 1O':-~ 20.076.704 10% 
New Brun3wicl( 00/, 20,076.704 10~. 20070.704 10'H, 
Ol11aM Co/, 20076704 10" ... 20076104 '0% 
Ol,ebl!t 0% 20076104 10'/. 20.076.704 10% 

Quebec 
I'=tMneemenlOuebe:: 

Saskatewa/l 00/" 20,076704 10'10 20078.70' 10% 

Bond Pool 1,039,584 5% 40,153,.01 20'4 31,104,098 15% 
Alberla 1039.56' 5v. 20.076704 IO~'f " 027.394 5'10 

A1tlCfta 
/\lbemJ C<JPlt3t Finance Authorily 1 039.584 
.. \Iterti Tre3sury Bral,ches 

8n\Jsh CoilJmbia 0% 2007610.0 10~" 20075 TO", 10'/. 
Manttoba 0% 20.076704 10% 20076.70' \O'~ 

New Brunswick 0% 20.076704 10'_ 10076.70' 10~/. 

Or.lario 0% 20075.104 lC~·. 20076.10. 10~~ 

Q\.ebec 0'% 20 C76 104 lCo/. 20 OiS 704 10"/_ 
Quebec 
FLnJnCI;Uf'en\ Quebec: 

Sask3te",,1lI'I 0'10 20.076704 10~, 20 Oi6 704 ',00/. 

Total Fixed --~ 0'4 40,153,408 20"1. 11,126,304 14'1, 

::qullles 
!3.f\k of Montrea, 6410 
Total EqvthU 6,410 

TctaA Inveslments 200 i57 036 

11'!lHt:S! ilt:!;}fIUg Balik ,ACc.o,jl;IS - OIS CI'CQui.\' CO\lcla~e 10318132 

Tolallnvulmenll. And OIS Cheques COl/crage 
". i110UlTo 



SCHEOULE 8 

OpofflUng Funds 
SutorWlltghtl 

helot' Wllight. @ M.,ch ]1. 20\2 

Cumoi3uVil 
NlluYllllnva§led 

Cal!QCor'Y 511i11l5 ~ Oook Value '. GllidrhnrLlmlt .. LimhAvailabte ~ 

CASH & EOUI.JALEtHS 

F'~d.,.1 Gove,nmanl & lIfo QUlfllnttt' Open 6.171,115 ... 15.591.'11 100'" GI.7",':)6 ''" .. 
FederalGuvatnmer.t • 0.,.. 6 &18.175 9~. 

OUliitlU)'j, OcNlllupfll"lIl Balik 01Jl:!1\ 0 0" 
C .... ada MOnQo\fICt &. Hou"'1Y Cor" O"en 0 0., 

C'ln'ldllmWllt"ISOIUi Orttll 0" 
EAPOf1 O<:vetop.lIent Callad31 OJ,lt!n 

Fnrm Cr~d~ Corp open .% 

Provlnel.' GOYCl:rnments , 'h.w GU4fa",.e' R·I MIt..I or G'uler 16,112:,991 O"~ 16.511,"1 100" n.7 .... '" St· ... 
Total J..lhtllllJ (R·I High) Optln 0 O~~ '8e;o.03 2S"~ 1eS73.50oli 22'''' 

~lbet1 .. (R.t H1sn) Opr.n • 
Alben" Col.ollal Finlll'lCC /lull'1offly tR·l lilfJll} ODcn 0 
Albena Trcuury Ur<1ncnct. (R., H'Oh) Docn 0 

Anllsb Cnlumt\lll tR·' )oI'UIl) vpcn 11:!e5 006 ,51' 11' sao "0) IS% 16Ul'l1 10".4 

~Alilnltob. (R·I Midi OPt.'11 101'lO:!I$ ,., I! a~9.401 2,", 17 808.1&8 24·,~ 

Naw Bh,II'IS".1et. (R·' Mid) Open 0 .% 18890403 2,", \8 899.'03 2~'~ 
New BrUj1Swic;t. MullJclp.ll FI/t,1nr.o Corp (R~I ~lidJ Open 1811991003 "'1'0 11.119,.1,03 2!)·'" 

O';I~llit) (R-I I.lid~ Optin 11111263 19% 1811991,01 2'", 7.122.140 !f.':' 

Quebec. (R.' Mit:!) Or!!n 12,660509 " .. 181991,03 " ... R,2'S.I!!14 ... 
3a!o~.:l.I:::heVitHl IFl-1 HUJh) Open ° .% 1118;9403 " .. \8 SgO '03 " .. 
Munic.ipal Governmont, & Iheir GuaranI ... ,,· R·l Mid or Gruter 11,"',401 "" 1I,89g .• 03 15% 

C<llgoilf't (R·I Hloh) O".n 7 ~S9 761 10%, 7 SSW 161 10",," 

Etlmunlon {R.l H'<Jh} Op~n l!isn,161 10~~ BS076, 10'''' 

f,n.,nuollnsllluhans" their OlllHanlee. ICorpor,,',on. 21.113,023 " .. 37,nl,I05 50'4 1,!lSS,1I2 t2% 
BA', Scl\cd"le A 
C,lniJdlan Ba"ks R-t 

lIor 1 • FinAnelallnatllutions & tholr Guarantees MId 11,291,550 ,,% )7.791.10& Soot. 15,602,255 22% 
Bo:allll ul MunlUloll (R·' Hiyh) OlJo}/t 1. \81 ~04 l.':". 7!i!i1J701 ..% ~ J7S JS1 0·" 

Dan\. of NQYlI Scalia (R.' High) Or!?" 0 '" 1!);'911!1 '0'" 5 ~97 4&0 ". 
Balik cf Nova S,;ulill EtfiJ;ch."e Cash 2 C62301 

Can"diOin Imj')llflal Bnl"lk 01 Cl1mnUlfec (R .. t I hOh. Open 7127,791 , .. 7559761 .... 4al ~B4 \-,:, 
ROYil! Bolnl<. tR-l 1i1oht Opon 01 '" 7 SSg 7el 10''\ 1 HQ678 2·~ 

HOytU tlAn~ • t:.Ueeuvc C41sh 6,OeOGG3 I 
T ofunlO Oomlnlon (R.I Hill*') OpOI1 'Ze-t"\ie5 ... 1 SSG 76t 10% "'1" 70B 8·,;' 

lief 2 • FlnAnel.,1 lnAtilulrona &. Corporations R·' MldIHlgr.··· 7,5",413 '0", 11.199,403 " .. 11.)82,']0 IS'le 

tJ.lillinol 800II. of Canada (R-I M,n) o"..n 3.471276 sr. 3779881 ,% J08604 .% 
OMERS Really ClilptFalion (R 1 I hall) Opan 2C~029 '" 3.779881 '" 10SZ.IIS1 ,'k 
coP FlnJinC>lIllnc tR·1 HiUh) Open ° ." ) 77i1 1161 SOl, 3,77918' ". 
QrIlU/1O Il1rla~lfuduro PlOjoCh CutpulUlitlll tR-l H1Uh) Oilen 0 ,., 3,719,88t S~\ J 110.181 ,% 
D~sjaldlm, Tolal , J"S 2&e 1" 3779681 ~" 2,~:11 613 ". Oe':tjurdlni Grour CR·l HiOh) O~U'l 0 

C,lliSti CCIII<1Ii!' OUllfdil\S tA·' tIlO"} Open 13·18268 

Tolalln¥ulmcnl' 7Z.!io=.tm" ~ 

fiXED (Bonds, ule over anD yea,) 
Fedltlltl Guvufllmenl '" 150.'19522 '''' IS ,'0 5.22 10% 

UOlley Ma.kol 
BumtPgul 

Pfovinclol Govcrnmont & Iheir GuarllnlGIIS ].0'3.UO ". 15.119 522 2o~ 12.026.101 ".~ 
MonevMllrkol J 003,4:!O ". 15,119,522 :W,; 12.0li,102 "'/, 

AI[lc"a 23255119 '" 1559761 10% S214 ',62 1f/, 

AlbeJl1.I 
~lbt.rta Call1llli f,nancf' Aulhnfll)' 23255D\I 
AIUl:llii TrCJsuIl' B!iUU:.hlJl 

Gntlsh COlumbia 0', 1559761 lOY. 7 ~59 76, 10'1. 

r.~llIuloba O~\ 7550101 10';" 755916' 10% 

New Bf\ls ... \r,l., tao 15~9 /61 10 .... 1 ;!l9161 10'" 

Onlll\n O':~ 1S5G161 IO·/,; 1 S.Sg 701 to'A, 
QI,cbut 0" 15M; 161 10"" 7 SSg 761 1D% 

Qlldlt"1': 

F!nJ!lCluntrnlQuebtr& 
Salok;,lew.1f, 0% 155976\ 'O,~ 1S597Gl lOY. 

BonlJ 1'001 , .. 1$,1".121 za'1. 12,026,102 15"1. 

AID~t1. 1'" 1SS'}7BI 10-1. !I,2H 162 I" 
Alhella 
AILllml Cali".1 FIf'ilIlCC AllltonW 
Altn:111 Tr:osury Brnnchec. 

BI1\ish Coilimbia O~ 7 !lS9761 I C'';' 7 5S9.761 10"1. 

Mallliobo 0" J ~S.9 761 lOll 1 S.&i 761 10'!. 

New Br\l~"'f1CII. Ot .. 1 SS9 76t 10' .. 1 S59.761 11)"1. 

Onhloo O·~ 15$91&1 IC"", 7 S5i161 '0% 
O\ld.lCft: O"k 7 :)S~ ·/61 IO'\~ 1 SS9 1ijl 10% 

Cutbec. 
FmIJII(:cmepI01Jcllcc 

3as~alcwln 0' .. 1 SS~ 7~1 lC~ 7550761 10% 

Telal fl.cd 3.09)"410 ". 15119,521 lO" 12025102 "" 
Tol",llnv.slmcnll 15.5'l7,6'1 

Irllcl\.!~1 Beo:alf"O D;uH" f,cCU;lnts . 0/5 Ch~llu,* COI'e •• ~ 10 llS lJ~ 

Tolill !nvul:nenls and O/S C"~'1uu; Caven;. BS ,13E! 



SCHEDULE C 
Capital Funds 

Sector Weights 
Sector Weights @ March 31, 2012 

Cumulative 
Amount Invested 

Catego!)' Status @ Book Value % Guideline limil % LImit Available % 

CASH & EOUIVALENTS 

Foderal Government & Its Guarantees Open 0 0% 0 100'1. OG/o 
Federal Government Open 0 OCto 
Business Development Bank Open 0 0% 
Canada Mortgage & Housing Corp Open 0 0'10 
Canadian Wheal Board Open 0 0% 

Export Developmenl Canada Open 
Farm Credll Corp Open 0 0% 

Provincial Governmenls & their Guaranlees R·l Mid or Greater 0 0% 0 100% Ofl/. 
Total Alberta (R·l High) Open 0 0% 0 25% 0% 

Alberta (R·l High) Open 0 
Alberta Capi1al Finance Authorily (R·1 High) Open 0 
Alberta Treasu!)' Branches (R·l High) Open 0 

British Columbia (R·l High) Open 0 0% 0 25% 0% 
Manitoba (R·l Mid) Open 0 0% 0 25% 0 0% 
New BrunSWick (R·l Mid) Open 0 0% 0 25% 0 0% 
New Brunswick Municipal Finance Corp (R·l Mid) Open 0 25% 0 0% 
Ont.no (R·l Mid) Open 0 0% 0 25% 0 0% 
Quebec (R·l Mid) Open 0 0% 0 25%1 0 0% 
Saskatchewan (R·l High) Open 0% 0 25% 0 0% 

MuniCipal Governments & their Guarantees' R·l Mid or Greater 0 0 25% 0% 
Calgary (R·l High) Open 0 10% 0% 
Edmonlon (R·l High) Open 0 10% 0% 

Financial Institutions & their Guarantees /Corporations 0 0% 0 50% 0% 
BA's Schedule A 
Canadian Banks R·' 

Tier 1 • Financial Instilutions & tholr Guaranleo. Mid 0 0% 0 50'/, OCi/. 
Bank of Montreal (R·l High) Open 0 0% 0 10% 0% 
Bank of Nova Scalia (R·l High) Open 0 Q"'/o 0 10% 0% 

Bank of Nova Scotia Elfeclive Cash 0 
Canadian Imperial Bank of Commerce (R·' High) Open 0 0% 0 10% 0% 
Royal Bank (R·I High) Open 0) 0% 0 10% 0 0'% 

Royal Bank· effective Cash 0) 
Toronto Dominion (R.l High) Open 0 0% 10% 0% 

Tier Z . Financial Institutions & Corporations R·l Mld/High-' OG/a 0 25% 0 0% 
Nalional Bank at Canada (R·l Mid) Open 0 0% 0 5% 0 0% 
OMERS Really Corporalion (R·l High) Open 0 00/. 0 5% 0 0% 
COP Financial Inc (R·l High) Open a Q'Vo 0 5% 0% 
Onlario Infraslruclure Projects Corporallon (R·l High) Open 0% a 5% 0% 
Desjardins TOlal 0 0% 0 5% 0% 

Desjardins Group (R·l High) Open 0 
Caisse Cenlale D.sjardins (R.l High) Open 0 

Total Investments 0 ===0% 



SCt'EOULE 0 
Rourn FunK 
SeclorWelghl, 

SlIclor WOItOli'lt, A MOIpeh U, 2012 

Cumullliva 
Amounllnveue;:j 

r.A1Igory SlodUI ~l\O(lkV:.llle .. GlliO~lir": Lllnit " Lllnil ""'adablt ", 

CASH &- EOlJ!VALENTS 

Federal Governmenl & Its Guanolo .. Op." 10,G26.261 g'/, 121,109,969 100"/, 101205.914 I.~t. 

F eu"aI Go .... mm&nl Open 10 6~6 251 9~; 

OuslneSi OevtlQpment Ban .. Open 0 0" 
CaI'IadJ Mo1giJ,CjJe &. Hou,inq C;)ftI Optn 0 .10 
C;)rltJ(jlan WheAt Board 01111'1'1 0 0 .. 
E,:port Oc..,elopmenl COJnildOl Oil un 
Farm Clewt CUlP Opon O"c:' 

P'O\llncl~1 Gavornmonl' & lhalr GU,lr:lnlsea R·1 Mid 0' Greater 56.873,2U 41't. 12:1.101.969 lQO·", 1i4,UG,GSO 53·t. 

TO\:JIAlbIiIlU {R.l H~h) Open 0 ,% JQ4)24!.J2 2:% 2,t.G:\3 ROa 20-;' 

AJIJOIU (R-1 H,!;!") OplJl1 0 

Albena Ca.?",al FIMiinee AuthOII1Y (R~ 1 HIgh) Open 0 

Alber\l Treasury aflJnches (R.' H~h) OP~II 0 

BrltlshColumbla (R·' H11lh) Optln 17AJ44ft\ "'" 30,452492 2:"I~ 1:1018,011 "" MJOItoba (R·t Mid) Open , 684.2914 l'h 30,452,492 2:% 28.16819] 24% 

NIlW Btvnswlc" (R·l Mia) Open 0 .. 30452.492 25'~ 30.:5249, 'lS% 

Naw E$(uIlSWICIl MUfllClpai Flnilnt.e Corp (R-l Mid) Opon 30.452,0402 :?5~. ~O 452 492 25% 

Onlol10 (R-11,,\Id) Opun 18194 uao 19% 30.452.492 25~\ 12.251512 10% 

Queboc (R·' Uid) Open 19 5S9!in \6% 30.452"92 2~~~ 10 SfJ2 gee 9% 

Sasltlilchowan (R·I High) Opon 0" 30"S2492 '25 .... 30 .oIS::! 41J2 25",4 

MUldclp.1 GuYornrncnl' & Ihll, GUar:anleu- R-' Mid or Gnaler lQ,'S2.A!J2 15% 30,452,492 15·/. 

Colgul"/ (R· \ High) Open 12180991 la., 12.1110 997 10~' 

Edmonton (R·l ~ti~h) Opi!n 12.180.907 10~ 12 18D9~1 Hl'~ 

Flnanci.allnultullons & lt10lr Ouo,anle-es ICorporotlons 44,51],941 31"" 60.!l04,U4 SO% 15,391,04) 13°/. 

SA s Stt1odulo A 
Tlor 1 • Flnanclallf\'lllluUons A Ihelr OU.1nntcc5 Cllnadlan B/lnks R·1 Mid 32:,901,559 21·1. GO.904.9U.& 50% 211,003.425 23~. 

B3"k 01 Monlteal (R.1 H19h) Open .01 9\5028 .s .... 12180997 10 .. 1265968 50/, 

!31i1'''' 01 NO\lil Sc:.otla (R , High) Open 0 J·/I 121110'391 10· ... SSg4898 m 
Bltnk. 01 Nova Stolla 1;;1lttcl"\ic Cnsh 3 lea ong 

C.l'1lujilln Imflor'aI8a"k of Comml!n:e (R.' High) Open 11 01\ \107 9~'40 121BC1J91 10" 1 lD9 090 '" 
Rov~. BOIlk. IR. t H'<Jhl Open 0) 8',\0 12 180991 10% 2181729 2., 

ROyal adn"· EIfC:I.ve Cash 9 393 268 l 

Toremo OomlniQn (R-t HifJI\) Open 4395!!58 4'~ 12180997 10'1, 17e514\ ." 
Tier 2. FlnanclallnsUtulions & Corporaclon, R·1 MldlHioh"" 1',612,J8Z 10~. 30,452,49Z 25% 11.11.40,\10 15"'" 

t~:lhor.1J1 BJn'" of Cannd3 (R.l Iv\to) Open S 3G2.e'9 .,It .. a 091).498 5% 7'2763' '" OMERS R,,~I\V COI'porallOn (R·l I'IIOh) O/'iM 4.166552 3~;, 6090498 5" 1923 90H '" COP Financial Inc IR.I H'!Ih~ Open 0 O~i 6090<198 5\\ 6090 .oI9a 5" 
OnlAtlo InfrUlrvtlullt PrOjttCI' Cnrpomtlon tR-t High) Open 0 O'!\ 0090 498 5" (i090 49, 5Y, 

OC:'lartiln, TOlal 2.062.871 2% 8090.0198 5·", .a 007 521 3% 

Oesj':lfdln. Group: (R·, HIQh) Oll"n 0 
CaHlstl Cttnt.ah. O.'fa,dlns tR·, High) Open ,08:2 971 

TOIIII enn and Equlvolcnl. 112,01],490 -m 
FIXED (Bond&, otC aVQr on. year) 
FOlh,ral GoviUltlnllnt :l9711'U 3% 121809959 100% \11832115 91',~ 

Mor.ey Milrket 0 
BOfld Pool 39177<1& 

Provincial Govltrnmonl & 'flltlr GUl)fanIOU 5.11I.&U ,% 60.D04,084 50*.4 55,08&,300 45"" 

Money Marilet 4179100 .. , 60.904,984 50·'" 55,086.300 45·,.{, 

Albl!rt. -1179100 S~. 12180991 'O~. e 3iSZ 3'2 5" 

Albel1a 118622& 

>.lbena Capilal FU18r'1ce AulhOrlly 359287" 
A.lbel1i1 Treasury a'.netlcs 

OoltS" Columbia 0 .... " 180,'i97 10% 12180991 10·4 

Ma'll!)ba Q!;, \2.180997 10'f. 12 180 ~g7 10% 

New Bru5wick 0'" I:!. 180 997 10% 121809117 10"1. 

Of'ltollrJO 0<; 12.180 991 10% 12180 'ilU 10·/~ 

au.b.t Of I, 12,'60991 10-" 12160 9117 10"'. 

QUlbec:: 
FilHlnCClIlonl a~obflc 

Saskalewan 0'" ~2 160997 10~t 12 H109il lD", 

Dgnd Pool 1039,514 S'), GO,90ol.9U 50% 55.086.300 45'/. 

/\\tll"'0 1(13951\4 5\\ 12180991 10-1. G ;)52 312 5·/. 

,\lbt!r1a 0 
A.lbl!l'Ul Cap.llll Flnnneo Aulhcllty 1.039584 

Albelta lru~ury Br.mt;hn 0 

Brlllsh ColurnlJ •• 0 a~~ 12 180 ~97 l;:W, 12.H!0991 10V. 

Maruluba 01> 12130997 1)\1, 12190 gin 10"1. 

New Bru' ...... ck 0', 12.1130 Y97 '''' \218U91)7 10'1. 

ClllariO O~t 12180991 t:'l-% :21809tH lD". 

Cv8bee 0'. 121&0997 .,,, 1;' 1B09i)7 10'/. 

OtJtlbec 
rln.1nCemMt O~tt"" 

Snsllat.,..,nn 0 ... 12180991 H'" 12.180991 10% 

101;1;1 Fb"d --i.19i,~"i.- "4 121IGB69 100% 1120\349:J ,,% 

Tot;allnvc,uTlenU 121,109.969 



1>c .... eCUlF. e 
Trull Funds 

Sector Weights 
S.,lor W.ighu =» M'rch 3t. lon 

CumutalNe 
Amount Itl\l¥~1td 

C.:t1l!f)nty SlalUS G8uQ~ Vitlue " Guiac:llntUmlI " Umlt ""v.HabI. .. 
CASH' EOUIVI.LENTS 

Federal Governm,,,I&' ill Ouara"loei Opll'n J05,074 , .. 3,J59,451 100% J.OU.U4 " .. 
FtOt'oIGu..,dHlf1llfnl Optn lOSe74 .,. 
Bu~ntss Oevelopment 9ill'l_ Open 0 0" 
CflnMo ""orionoe .\ HC»I",(lO Cnrl'l 01'1"" 0 0% 
C!IAQdlan 'NneDI Boote Oll!!n 0 '" Eltf1(lt1 Oe ... el!'lj'Jltlent Cllnada Or-en 
Fill'" C'I:t,l.1 C\l1p Open 0" 

Prgvim.;ial QOV9tnnlUnts , th.1I GU~r.lInht.' R·t Mid 01 GrUler Inun 49·", 3.35945& 10~m 1,726.&11 51'" 
T !'IllIIt .6Jhe". (R.t H'D"I Open 0 '''' 53g lie .. 2S'~ 1026St 2'·'10 

Alberll {R·, High~ Or.en 
Albut1a C,\pllal Finanu Authorily (R., HIGh} Open 
Aibu".1 TflMSllry BrantJlfls iA.' H.nh) Dl'lcit 0 

Bdtl~tI Columbia (R 1 High) open SDO!l:34 16", 83986-4 " .. 339331 " .. 
M.lmlobl tR.' MId) Optll 4S3S5 I', 1139~ '5" 791 SOt '''' New tlIunSWJI:k (R·l Mid) Open 0 O·~ till ae4 "" 13& au " .. N\1w IlIUllh'l;ck Munidlllll FIII"ntl;! Corp (R.! Mid) Opltll 1~9 BS4 26% IJ~U6" "'. Ontl1no (R·l MIttJ Open !i22.3G7 '0" 11311 ee4 '''" 317407 g,~. 

QuobeC (R·l Mid) Open 561.543 ,,% /139864 '''' 278322 !~. 

S3!1r.(lIc:heWan (R·1 Hog'" Open 0" 839 B64 25% 839 a84 2,If. 

Municipo1ll Governmenls & their Guarnnleas' R.' Mid or Grn:r.lct 8J9.164 26'A uS,au "'" Call).Iry (R·, HIOh) Op." lJS 940 10% 335 9~8 10f. 
EdrnOI\lon (R.l Hlllh, Onll" J3S 'a.tG 10" 33S9Hi to% 

Financiallnilitulions & tnaif Ou.ronce .. ICOfpoflllinns 1277970 JG'A 1,&19.729 50·':' 401,751 " .. BA's Schcdulo A 
CanatJl;m Banks R·t 

Tlor 1 . FlruJnciallnsUlutlonl , their GuarantoOl MI. 044,SIl 28'" 1.i19,12, 50% 735.144 22% 
Bank ul MUnilUJI tR.I High) OpOI) 141.1011 ' .. ~35 i~e 10' .. 191838 6" 
8:\1\"- of NuvlII S!;OtJa iR·, H'IIh) Opon 0 3'/. 315,Jo6 ,o~ ... 214",7!1 I" BlIllk ul Nuva Scolla Elluctiv" Cttslt 81.471 
CAll/lnlan tl11pt!flal DMk 01 Cammelcit tR·t High) OrIon 3161'11 '" J]59"'6 10· ... 11 BOO '" ROYill Bank (R.t H~jh) OPt!n 0) 8· ... 335,948 10D,. 66270 '" RnVo1ll B'II\~ • EUllc.lIve Cash 269615 } 
T oronlo Opminion (R· 1 Highl Ooen 12618S <I, l3S 948 10" 209.71S1 ,% 

Tier 2. Finan(;iallnlill1ution$ & Corporation. R·1 Mid/Hign'" lU,3&S 10'/. IJt,Ui4 25" 50G,480 15% 
NIlI!onuIBQflkolCdnad. (R·l Mid) Open 151965 5',; 167973 '" 11008 'J~' 
OMERS Really CorpOfilUon (R.' Hluhl Open 119519 ,,-.. 161.1173 S':~ 48.354 1% 
COp: FInanCial tnc (A·! HIOII) Open O~i, 11)"11113 >II lIHlJ73 , .. 
011l4no !nfraslructura P,oject~ COfpofllhon (R,1 t1iah) Open 0", 167.973 5 .. 1117973 5~~ 

D~SI\l;rdonli TulSI 59801 2~i. lIne73 '''' lOll 112 '1'0 
OO~<lflJln5 GIOtt!) (R·! HhJI1) Open 0 
CAlsso Cunlato OcsJruUinli (R·' HifJh) Opon 59!:)1 

Tolal Cash lind EquivahlHla l.zU,U3 "9W 

FIXED IBnnds, ou: (lv"r olle Vellr) 
FecllHDI Govornmenl .... :I 35i_458 '00% l,3U.451 lOO-A< 

MnneyMAt1Iei 
Bond Pool 

f',ulltndal Government" their G.Jllranlcn 131,205 4~~ 3,159,451 100'", 3.2%2.253 ""I. 
MonoyM.tkll 11120!J 100·4 J,159,451 11)0'", 1,122.153 96 .. 

"UH!"" 131105 ... l'l~ 9.&& 10'4 \98 Ul ,'. 
AlDeno 34056 
AIDenl» Capllal Ftnotnte Authority 10] 149 
!.Itlclta Tr~asurv BmncllCS 

Bli1lsn Col'.untwll 0 .. lJ5.94a 10", 335 ;48 " .. MnnllMI't 0·,. 1l5V4& 10 .. 335946 "" NuwSruWIICk 0., llS 946 10'4 l35.D46 10'10 
On13"0 0" US.941S to'/o 3:35.0"0 1D'''' 
QOlltlftC 0'" llS,S4e 10'h 33504" lD% 

OuollotlC 
Fu\anccmcnl Quebec 

Suskah~wMn 0-,. ll5 9"6 10'10 J35 sole IG% 

Bond PDol 4'. l.JS9.451 100% J,222,Z5l "'10 
Altlonll 4~; ll~ ~"6 10% 196741 "A 

A!DCIHI 
A:WI'11 CilPllitl Finance' "ulllQnty 
A:bcf1a Tfcilsury BrilflCiles 

81~ljJih ColumDi3 0" 115946 10." 3351j.i& 10'4 
'.1.lnl\oha , .. llS.g"6 10% lJ5946 1010 
N"wi'lru5V1lf\k 0· ... 33$.946 10'/0 33594& 10~ 

Onla·'1l 0', 3359"'6 10'" 33!1g4& 10'1. 
QuetH!c 0" 335 !jj4n to% n59"6 10":\ 

Quebec 
Fmilncen'enl QucOec: 

S;lskC\u~wl.:ln O~~ 3359415 10.. 3l59U IG" 

relitlFlled __ . __ ~d1!. 

El\lIIltU 

B:lI1lUI M(;n!r~iJl 61.10 
Toud EQuiliu ',.10 

TollllllWt'~lmt'nll ],'59 ... 51 




