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TO: Mayor Savage and Members of Halifax Regional Council

Original signed
SUBMITTED BY:

____ ________________________

Councillor Bill Karsten, Chair-Audif and Finance Standing Committee

DATE: September 19, 2013

SUBJECT: Investment Policy Advisory Committee Report — Quarter Ending March
31, 2013

INFORMATION REPORT
ORIGIN

A motion of the Audit and Finance Committee at a meeting held on September 18, 2013.

LEGISLATIVE AUTHORITY

The Terms of Reference of the Audit and Finance Standing Committee Section 3.2 — Finance
and Risk Management.

BACKGROUND

The Audit and Finance Standing Committee received the May 30, 2013 staff report at the
September 18, 2013 meeting. For further background see the attached report.

DISCUSSION

The Audit and Finance Committee recommended that the May 30, 2013 report be forwarded to
Council for Information.

FINANCIAL IMPLICATIONS

There are no financial implications attached to this report.

COMMUNITY ENGAGEMENT

Audit and Finance Standing Committee meetings are open to public and all agendas, reports and
minutes are available on the web in advance of meetings.
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ENVIRONMENTAL IMPLICATIONS

There are no environmental implications associated with this report.

ALTERNATIVES

The Committee did not provide any other alternatives.

ATTACHMENTS

Investment Policy Advisory Committee Report — Quarter Ending March 31, 2013

A copy of this report can be obtained online at http://wwwhalifax.ca/council/agendasc/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: Shcrryll Murphy, Deputy Municipal Clerk, 490-42 I
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Audit and Finance Standing Committee
August 21, 2013

TO: Chair and Members of Audit and Finance Standing Committee

SUBMITTED BY: Ori2inal Sinned
Councillor Outhit, Co-Chair Investment Policy Advisory Committee

OriginaiSigned_.-- ..

Derek Tynski, Co-Chair Investment Policy Advisory Committee

DATE: May3O,2013

SUBJECT: Investment Policy Advisory Committee Report — Quarters ending
March 31, 2013

ORIGIN

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.

LEGISLATIVE AUTHORITY

Section 121(1) of the FIRM Charter requires that funds be invested pursuant to an Tnvestment
Policy adopted by Council and approved by the Minister of Service Nova Scotia and Municipal
Relations or invested pursuant to the Trustee Act. Where HRM has chosen to adopt an
Investment Policy and the Minister has approved the Policy investment activities are governed
by this 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

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. A review of the Policy by the Committee in late 2012

did not result in any recommended changes.

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 be to report on compliance with the objectives

of the 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:

4. Diversification of Investment Portfolio
5. Regular Review of Performance
6. 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, 2013 and accepts the report and the findings

contained in the report that the investment activities reported are in compliance with the Policy

with the exceptions as noted below.

During the Quarter there were six individual days when the HRM bank accounts temporarily

exceeded the Policy guidelines. Four of these days were by amounts of less the $260,000 or less

than 1/10th of 1% of the portfolio while the two other days whereby amounts of $5,000,000 and
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$3,000,000 or approximately 1.4% and .8% of the portfolio respectively. The Committee
reviewed each of these instances and concurred with staff that they did not constitute a material
increase in risk to the portfolio. The Committee recognizes that temporary variances may occur
in the HRM bank accounts Sector Weight as these accounts receive all deposits and clear all
payments for HRM and participating Associations, Boards, and Commissions as well as provide
an attractive rate of interest. It is recognized that staff may use some discretion in the
management of these cash flows that may result in temporary variances. However, all such
instances must be reported to the Committee.

FINANCIAL IMPLICATIONS

N/A

COMMUNITY ENGAGEMENT

Investment activities are reported quarterly to the Investment Policy Advisory Committee. The
majority -of members of this Committee (5 of 7) 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.

ENVIRONMENTAL IMPLICATIONS

N/A

ALTERNATIVES

N/A

ATTACHMENTS

Sector Weight Schedules @ March 31, 2013 (Schedules A,B,C,D & E)

A copy of this report can be obtained online at hrtp://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



Sector Weights 4i March 31, 2513 SCHEDULE A

Category Stoics

Corn canoe
Ancunt Invested

Back Value Oh Qa,cekne Limit % Lmii Ava,naule Oh

CASH & EQUIVALENTS

Federal Goeernment & its Guarantees
Federal Uucemmeet
Business Deneiupmenl Back
Canada Mortgage & Housing Corp.
Canadian Wheat Bnard
Enport Dennlcpmnnt Canada
Farm Credit Corp

Proninciat Goeernrneets & their Gaaruetees B-i Mid or Greater

Total Alberta )R-t Htgh) Qpen

Alberta )R-t High) Qpee
Alberta Capital Finance Authur;ty )R-t High) Qpee

Alberta Treasary Brunches )R-1 High) Qpen

Br;osn Cnlamuia )R-t High) Qpen

Manitoba )R-1 Md) Deco
New Branswrck )R-t Situ) Qyan
Qntario )R-t Mid) Qpen

Quebec )R-t Mid) Qpun
Quebec
Financemeet Quebec
Hydra Quebec

Saskatchewan )R-t High)

Municipal Goeernmenls & their Gaarantees
Calgary N-i High)
Edmonton N-i High)

Financial lnstituhans & their Guarantees tCarpurations
BA’s Schedule A
Canadian Banks N-i

Tier 1 - Financial Institutions & their Guarantees Mid
Bank at Montrnal R-1 High) Qpnn
Bank ot Noaa Scoha H-i Hignt Qpnn

Bane ot Nnca Scotia Ettnchon Cash
Barib of Nooa Scotia - Natice Account

Canadian tmpanal Bank at Commerce )R-t High) Qpen
Royal Bank )R-t High) Qpen

Royal Bank - Ettective Cash
Toronto Dominion N-i High) Qpen

Tier 2 - Financial Institutions & Corporations N-i Mid)High’
Nahonal Bank ut Canada N-i Mid) Qpen
QMENS Nnalty Corporation )R-1 High) Qpen
CQP Financial Inc N-i High) Qpnn
Qrrtario Intrastroctara Prn)actn Corporation )N-t High) Qpen
Des1ardino Total

Qaslardins Droop )N-t Hgn) Qpen
Caissn Centain Denlardins )N-t High) Qpen

Total Cash and Equinatents

FIXED )Bonds, etc uner ane year)
Fndnral Gnoarnmnrit

Money Market
Bond Pool

02,496,579
23,939.565

1 ,b70,7b1
th .000,000
4.944,458 2%
d,hdk,230 ) 2%

9)
2,007,565 1%

25,675,567 11%
l0AiB,2t8 d%
11,267,069 5%

0 0%
O 0%

3,gh9 490 2%

3 069,480

206,673,eBB gg%

3%
3%
0%
0/a
0%

b%

52% 234,711,931 100% 112,099.071 49%

4% 58,677,h83 25% 49.642.139 2t%

25% 58,677,983 25% -403.248 0%

0% 59,677,993 20% 59,677 993 25%

1% 09,877,983 20% 56,276.472 23%

1% 56,677,983 25% 33.267,335 1400

22% 59,677,983 2b% 7.950.548 3%

Pronincial Gosernment & their Gaarantens
Money Market
Alberta

Alberta
Albnrta Capital Financn Authuoty
Alberta Treasury Branches

British Colombia
r.lanirosa
New Brunsw.ck
Qntario
Quubnc

Quebec
F,nancnmnnt Quebec

Saokatnwan

Bond Pool
Alberta

Albnrta
Alberta Capilal Finance Aomority
Alberta Treesory Branches

Bntiok Columbia
Manitoba
New Brunswick
Dntario
Qanbnc

Quebec
Financnrnent Quebec

Sankainwan

Total Fined

Equ is en
Bank at Moirtreal
Total Eqaibas

fatal lnoeotmnirto

merest Bearing Bank Accounts DIS Cheque Coverage

Total lnnnstments and Q)S Cheques Coneragu

24,943,810
23,012,212

8.004,247
1,591,290
6.01 2,957

tO 007,9b5
4 052,t03
1,005.962

1.03 1,598
t,03 1,598

1,031,598

6410
6,410

234 71t,931

10,840,039

245, 551,970

0%
0%
0%
0%
6%

46,942,386 20% 22,899,976 10%

46,942,306 20% 22,090,576 10%
23,471,193 10% 14,435,348 6%

23,471,193 10% 23,471,193 10%
23,471 .193 10% 23 471,193 tO%

23,471,193 10% 23,471,193 10%
23,471,193 10% 23.471,193 10%
23,471,193 100/a 9,463,229 4%

23.471793 10% 23,471,193 10%

23471,193 10% 23,471,193 10%

23471,193 10% 23,471,103 10%

23,471,193 10% 23,471,193 10%

23,471,193 15% 8,461,220 4%

Dpen
Qpan
Qpen
Qpen
Qpen
Qpan
Qpnn

234,711,931 100% 224,795,226 96%5,928,090
5,929,690

122,612,960

59,081.231

2,401.511
25,410,649
35, 719 .4 70
10.932,050

4 .934 .250
19,803,170

Qpen

N-i Mid or Greater
Dpnn
Upen

0°/ 58,677,983 25% 59,677.983 25%

50,677,903 25% 50,677,983 25%
23,471,193 10% 23471,193 10%
23,471,193 10% 23,471.193 10%

70,132,146 33% 117,355,966 50% 30,223,019 17%

22% 117,355,966 50% 64,899,306 20%

10% 23,471,193 100/a -468,372 0%
7% 23,471.193 10% 6.892,432 30/

23,471,193 10% 19.526.735 8%
23,411,193 10% 18.484,963 8%

23,471,193 100/a 21,463,629 9%

50,677,903 25% 33,002,416 14%
11,735,597 5% 1,317.379 1%
11 735,597 5% 467,728 0%
11,735.597 50/a 11.735,597 50/

11,735,597 50/a 11 735.597 5%
11,735,597 5% 7746,117 3%

3,987,825 2% 46,042,386 2OVa 42,954,561 18%

3,581 625

10%
10%

40/a

0%
0%
0%
0%
6%

0%

10%
4%

23,471.103 100/a 23,471,193 10%

46,942,386 20% 22,990,576 10%

23.471.193 10% 14.435,346 60/a

20,031,635 12%

0 0% 23.471 193 100/a 23.411.193 10-k

46,942,306 20% 10,910,751 0%



SCHEDULER

Operating Funds
Sector Weights

Sector Weights @ March 31, 2013

CASH & EQUIVALENTS

Federal Government & Its Guarantees

Federal Government
Business Oeeelopmnnt Bunk
Canada Mortgage & Housing Corp
Canadian Wheat Board
Export Deoetopmeot Canada
°aror Credit Corp

Provtnclat Governments & their Guarantees

rolal Alberta (P-i High)
Alberta P-i High)
Alberta Capital Finance Aoihonly P -1 High)

Alberta Treasary Branches jR-I High)
Polish Colamhia P-I High)
Manitoba )R-I Mid)
New Brunswick )R-t Mid)
New Brunswick Municipal Finanoe Corp P-I Mid)
Gotano P-i Mid)
Quebec )R-i Mid)
Saskatchewan P-I High)

R-1 Mid or Greater
Open
Open
Open
Open
Open
Open
Open
Open
Open
Open
Open

Comsiatioe
Amoant tnesled

@ Book Vaiog

03% 81,755,751 100% 30,112,248 47%
0% 20.435.538 25% 10.250.552 22%

25% 3g,430,93g 25% .595755 -1%
5% 20.438,938 25% 20,435,930 25%
1% 20.430,938 25% 19.584,131 24%

20,438,938 25% 20,438.938 25%
14% 20,438.838 25% 1.394,130 14%
15% 20.438,938 25% 2,382,732 3%

0% 20.435,938 25% 20.438.935 25%

R-t Mid or Greater
Open
Coen

28,438935 25% 20,438,535 25%
8,175.575 10% 8.175,575 10%
8.173,575 15% 8 175,575 10%

Financiat tostttattons & their Guarantees tcorpnrations
BA’s Schedule A
CanadIan Banks P-i

Tier I - Financial InstItutIons & their Guarantees Mid

Rank ot Montreal tR-1 High) Open
Rank ot Nova Scotia )R-1 High) Gpen

Bank ot Nova Scotia Eltectiae Cash
Bank ot Nova Scotia - Notice Account

Canadian Imperial Bank ol Commerce tR-1 High)
Royal Bank )R-1 High)

Royal Rank - Etlectinn Cash
Tnroolo Oomigion P-I High)

Interest Reanng Bank Accnonts . 015 Chnqoe Cnnnraqa

27,810,792 34% 45,977,878 80% 13,087 054 16%

18,671,687
0,521 182

56t 953
5,335.154
1,759,558
1,774,827

0)
714 584

10,540,035 *

92, 55 5,7 8g

Category Stabs

Open
Open
Open
Open
Open
Open
Open

Guideline Limit % Limit Anaitahte

81,785,781 150% 78,645,302 97%3%
3%
0%
0%
0%

0%

2,110,355
2.110. 359

43,643.505

21 029.703

054 507

9 044 908
12714,187

Municipal Governments & their Gaaraetees*

Caigary P-i High)
Edmonton P-i High)

40,977,875 50% 22,206.188 27%
8.175.575 111% 345 697 0%
0.175,575 10% 2,274,435 3%

Open
Open

Open

P-i MldtHlgk
Open
Open
Open
Open

Open
Open

23%
10%

7%

2%
211,

1%

11%
5%
5%
0%
0%
2%

8.175.575 10%
9,175,575 10%

9,175,575 10%

20,439.935 25%
4,087.788 5%
4087,788 5%
4 087.788 5%
4,087,758 5%
4,057.758 5%

9,139,105
3. 708.319
4,010,748

1 ,42tt,038

1,420,038

8415,817
6 400,749

7,450,591

11,299,833
379 465

77,039
4 .0 87, 758
4 087. 798
2,657,750

8%
0%

9%

14%
0%
0%
Sot1
5%
3%

ncr 2 - Financlat Institutions & Corporatloos
National Rank oI Canada )R-i Mid)
OMERS Really Corporation 9-I High)
COP Financial Inc )R-l Hight
Ontario Infrastructure Projects Corporation P-i High)
Oesjardins Total

Oesjardios Oroap P-I High)
Caisse Ceotate Onstardns P-i t’Lgk)

Total Investments

FIXED (Bands, etc. acer one year)
Federal Oosnmment

Money Marhel
Bond Poet

Provincial Gaveroment & their Guarantees
Money Market

Alberta
Alberta
Aiserta Cacitat0ivarcn Aothority
Alberta Treavory Branches

ttritish Cota’nbia
Manitoba
New Rrusw4ck
Gnbann
Quebec

Oaebec
Financement Ooebec

Saskateman

Rand Pool
Alberta

Alberta
Alberta Capital Finance Aotkorily
Albeea Pinasory Branches

Retish Colombia
Manitoba
Now Rruswick
Ontario
Qoehec

Qoebec
°ioancemeet Oorbeo

Saskatewan

Total Fiend

Total lneestmenls

73,064.656 97’s

0 0% 16,351 150 20% 18,351,150 20%

8,191.095 10% 16,351,190 20% 8,160.055 10%
0 191,095 10% 16.351,150 20% 0,160.055 18%
2,140,255 3% 8,175 575 10% 6,035,295 7%

3 140285

5.175.575 10%
8.175.575 10%
8 175,575 10%
6,175,575 10%
8,175 575 10%

8.1 75. 575
8.1 75. 5 75
4175,575
8,175,575
2,533 555

10%
10%
10%
10%

3%

0 0%
O 0%
5 0%
0 0%

5342019 7%
1,424,531
3,917,485

0 0%

0 10%
0 3%

0 0%
O 0%

0 9%

0,191,095 10%

81,785,751

8.175 575 10% 8,175.575 10%

16.351,150 20% 0,160,055 10%
5.175,575 10% 6035,290 7%

8,175.575 ‘0%
8 t75,575 10%
5 175.575 10%
0,t75,575 10%
8 175,575 10%

8 175,575
5175575

8,1 75.5 75
8,175,575
2.833.556

10%
10%
10%
10%

3%

0175575 10% 5175575 10%

16,351,155 20% 5,15g,055 10%

Total Investments and GIS Cheques Coverage



SCrI000Lb C
Capital Funds

Sector Weights
Sector Weights @ March 31, 2013

CASH S ECUIVALENTS

Federal Government & its Guarantees
Federal Government
Business Onvelopmenr Barrk
Canada Mortgage S Housing Corp.
Canadian Wnnat Beard
Enport Dveelnpmnnt Canada
Farm Crndit Carp

Provincial Governments & their Guarantees
Tniai Aibnrta lR-t Hign)

Albnrta lR-t High)
Alberta Capilal Finance Authoriry R-t r-r0n)
Alberta rrnasury Branches )R-t High)

Bnlrsh Cnlumnia lR-t Highl
Manluba lR.l Midl
New Brunsw,ck lR.t Midl
New hruvswirk Municipal Finance Cnip R-1 Midl
Ontavo P-I Mid)
Quebec )R-t Md)
basoatchewarr )R-t Hign)

Gpes
Open
Open
Open
Open
Open
Opec

0-1 Mid or Greater
Open
Open
Open
Open
Opan
Opnn
OFcn
Opec
Open
Oven
Cpnv

Financial Institutions & their Guarantees lCorpnrations
BA’s ScheOele A
Canadian Banks 0-1

Tier 1 - Financial Institutions S their Guarantees Mid
Bank nt Montreal R-t High) Open
Bank of Nova Scotia 0-1 High) Open

Baoh ot Noua Scotia Ettnclinn Casrr
Bunk nt Road Scotia - Notice Account

Canadian Imperial Bank ut Commerce )R-t High) Open
Royal Bank )R-i High) Open

Royal Bank bgncliun Cauh
Toronto Qomarinn )R-i High) Open

Cam claticn
Arnnunt lnuestnd

Book Value

o B%
O 0%
O 0%
0 0%
S 5%

5 5%

0
p
0)
0)
0

S

0
p

0

0 20% 0 h%

5 25% h 0%
O 25% 0 0%
O 25% h 0%
O 25% 0 0%
O 2h% 0 0%
0 2h% 5 0%

O 0% 0 0%
O 10% 0 0%

0 tOG d 0%

o 25% 0 0%
0 b% 00%
0 0% 00%
O b% 00%
O 5% 0 0%
0 0% 00%

Total Investments

FIXED )Bonds, etc. oaer one pear)
Fndnral Onuernineni

Money Market
Bond Pnnt

O 0%
S
0

Provincial Government & their Guarantees
Monep Marhet
Alberta

Alberta
Alberta Capital Firiancc Authunty
Albeda Treasury Branclins

Britinh Columbia
Manitoba
New Bruuwick
Ontario
Quebec

Quebec
Finavcerrierit Quebec

has do Iowan

Bond Pool
Alberta

Albnrta
Alberta Cupitai Finance Aanhnrity
Anbnrta Treasury Branches

British Columbia
Manitoba
New Bruswicnm
Oirtarin
Quebec

Quebec
Fisancev,vnt Quebec

S as k a tewan

0
0
0

0
p

p

0
0

0
S

S 0%

O 5% 0 0%
P td% 0 0%
0 10% 0 0%
5 10% 0 0%
O tOG 0 0%

O 0% 0 0%
O 10% 5 0%
0 10% 0 0%
P tuG 0 0%
0 10% 0 0%

Category Status Ouidcline Limit % Limit Avairablo %

0 100% 0 0%

0 100% 0 0%
O 25% 0 0%

0 0%
0 0%
0
p
0
0 0%
0 0%
0 0%

0 0%
0 0%

0%

0

0 0%

Municipal Genernments & their Goaranteeu 0-1 Mid or Greater
Calgary )R-1 High) Open
bdmnntno R-t Hign) Open

0 20%
0 10%
0 10%

0 0%
O 0%
0 0%

0 50% S 0%

0 00%
0 10%
0 10%

0 0%
0 0%
5 0%

Tier 2 - Financial Institutions & Corporations
National Bank of Canada )R-1 Mid)
OMbRS Realty Corporation )R-1 High)
COP Financial lirc lR-1 High)
Ontatno lctpoutructurn Prn)acts Cotpuratien )R-1 High)
Oov)ardins Total

Oev)ardrns Group 10-i High)
Gassy Centain Onv1ardpn Ri Hngh)

0%
0%
0%

0%
5%

0%

0%
0%
0%
0%
0%
0%

0-1 MidlHigh
Open
Open
Opnv
Open

Open
Open

0 0%

0 20% 0 0%

o 20%
0 20%
0 10%

0 0%
0 0%
0 0%

0 0%
0 0%
0 0%

0%
0%
0%
0%
0%

0%

0 0%
0%

0%
0%
0%
pi%

0%

O 10% 0 0%

0 20% 0 0%
0 10% 0 0%

Total Freed

O 10%

0 20%

0 0%

5 0%

Total tooestments



SCHEDULED

Reserve Funds
Seuter Weights

Sectur Weights @ March 31, 2013

Carencrv SiaIus

Cumulative
Ameunt Invested

Beck Va’ue ‘S ‘u’aci’nn Lirn t “S L’mi Aua’!abln

CASH & EQUIVALENTS

Federal Genererment & Its Guarantees
Federal Oucemmnnl
Business Develnpment Bash

Canada Murlgagn & Housing Corp.
Canadian Wheat Beard
Enpcrl Denelcpmnnt Canada
Farm Cmdd Curp

Municipal Genemmeets & their Guarantees’ R-l Mid ur Greater

Calgary )R-1 High) Open

Edmenien (P-I High) Open

77,177,222 02%
0 3%

37.97.086 26%
0 0%

Sri 903 ‘‘5

10904 a33 14%

224932W 15%
O 6%

1d8,582,636 100% 72,dIO,d13
37398.158 25% 31,328392

37,398,159 25% 210.173
37.398,198 25% 37.380.159
37.398.150 25% 35 886.556
37.398 158 25% 37,398,159
37,398 ‘58 25% 21,403.725
37.398.’58 25% 9468.372
37398199 25% 37399’59

37,380,108 25% 37,398,058
14,059 264 19% 14,959,294
i3v09264 10% 14,959 264

48%
21%

0%
28%
24%
25%

4%
4%

20%

Financial isstitutiees & their Guarantees iCerperatians
BA’S Schedule A
Canadian Backs P-i

Tier 1 - Fieaeuiai isstitueees S their Guarantees Mid

Bank ni Mcnireal (P-I High) Open

Bunk of Nnaa Scciia )B-I High) Opnn

Bunker Nuaa Sentie Egncrivrr Canh
Banker Nuua Sceliu - Nnsce Accnunt

Canadian impend Bank ni Cummnrrn 19-1 High) Open

Naval Bunk )R’i High) Open
Bnnai Bunk ‘Effective Cash

Tnronlo Onmininn (P-1 High) Open

Tier 2 - Fieaeuiai institutiuss & Gurpuratiens R-l MidiHigh”
Naironai Bunk ci Canada )R-l Mid) Open
OMERO Peulip Curonrai’on 9.1 H gh) On

COP Financial Inc )R’ H’gh) Open
Ontarin intrastrucruru Proerin Cnrpnrahnn 19.1 High) Open
Onsrurd’ns Tniai

Onslardins Oleup (P-i High) Otren
Caisse Ceniale Oes(ardins P-i High) Oeen

Petal Cash and Eguicaieets

FIXED )Beeds, etc. ecer ace year)
rndnrai Onvemmeni

Money Market
Bend Pod

48,178,360 33% 74,786,319 80% 28,616,888 17%

33,018,177 22%
101168 470 10%

p 7%

9113 733
8341 574
3112.231 2%
3.’30524 ) 2%

0)
r 263638 r%

37.388,188 20% 21.236.875
7.479,632 5% 022.007
7478.632 5% 387 204
7479.632 5% 7.479632
7,479.032 0% 7479.632
‘470932 5% 4.066.5-31

Prenineiai Gevernmeet & their Guarantees
Meney Market
Albeau

Aibeae
Akeea Capiial F’nance Aurhor N
Aiberia Tmasury Branrirns

Britisn Columk’a
Mactuba
‘duw Bruswiek
Oniarle
Quebec

Quebec
F’eanremenr Ouubec

18,016.364 10%
14494,769 10%
0538178 4%
1,253, 384
3 794 795

o 5%
0 0%
p 5%

9446 587 6%
2.b9 077
B 027 Ste

2 5%

74.786.318 58% 88,278,854 40%
74,786.318 50% 58,278,88d 40%
14009264 10% 0,689,486 6%

r4g8g264 10% ‘4 959.264 10%
14958264 rod. 14959.264 10%

r4o5g264 0% 149b9.264 10%
i40692k4 0% 14959,264 10%
14090264 0% 51ir2677 4%

‘4905264 1, t4959294 10%

Bend Pee)
Alkerru

Alberta
Alberta Caplal Finance Auibnniy
Sienna Tn’irsary branches

HnlisS Cnrumbia
Manitoba
New Bninwick
Llnianu
Quebec

Quebec
Financement Quebec

Saskatewan

1,031,588 10%
11131 509 4’S

1531 Sub

o 0%
0 0%
0 0%
0 0%
0 651

0 05’,

14909264 10% 14950264 10%

14009264 15% 4950264 10%
14,050,264 10% ‘4 a55 294 19%

‘4 055.204 15% 14059,264 19%
‘4908264 10% 5,012677 4%

14959264 15% 14.050264 15%

tO.00d.188 13%

582, 636

Open 3,734,864 2% 148,582.636 400% 141.872.847 85%

Open 3.731 864 2%

Open 0 0%

Open 0 0%

Open 5 0%

Open
Open 0 S’S

Pree)ec)ei Geversmeets & their Geareetees 9-0 Mid Sr Greeter

Total Albeoa B-i High) Open

Alberle B-I High) Open

Alberta Capiiai Finance ,Oaihanip )P-’ High) Open

Alnerta Treasury Branches (B-i H’ffhi Ouee

Brush Culumbie )R.1 H’gh) Open

Manitnba )P-t Mid) Open

New Bransw’ck )R-t Md) Open
New Brunswrck Municipal Finance Curp B-i Mini Opec

Opiana B-i Mid) Open

Quebec iB-t Mid) Open
Saskaichewan (B-i H’gh) Ocen

25%
10%
is’s

74,706,318 50% 44,778,448
14.gSg.264 16% -100,214
14059264 15% 4523,057

l4,59 264 10% 11 g47,033
i4 009.264 15% rI 020.740

r4p6o264 5% ‘3kOh,625

28%
0%
3%

0%
815

00’,

‘4%
1%
P’S
5%
0%
3”

16,161,led 11%
6 557 625 4%
7 ‘392,428 5%

0 0%
O 0%

2.0r1.13r 2”,

2,511,131

130,089,446 07%

3 067 825 3%

3.087.025

149,092 636 100% r456p4,91 1 07%

74,7g6.318 50% 5g,375,g54 40%
11959294 10% 0080.466 6%

Tetai Fined 145,082,636 190’S ‘311005,446 87%

Petal investments



SCHEDULE S
Frost Funos

Sector Weights
Sector Weights , March 31 2013

C urn a tat, ao
Amount Insostod

Category Status . beck Vaiua % Umaoi.nc Litn,t% Limit Aoa.onio %

CASH & EQUIVALENTS

Federal Gooernntenl & Ito Guarantees Open 06658 3% 3363545 100% 3,276,087 97%
Federal Uoootnmont Upon 65,559 3%
business Uooolopment bank Upon S 0%
Canada Madgago & Housing Corp Upon 8 0%
Canadian Wheat board Upon 5 0%
Eoport U000lopmont Canada Upon
Form Crodd Corp Upoo P CIA

Prooloclal Gooersmeoto & their Goarantees S-I Mid or Greator 1,792.132 53% 3,363,545 100% 1,571,412 47%
TalalAlborta 1k-i High) Upon 0 3% ddS,655 25% 723605 22%

Alberta R-r High) Upon
Alberta Capital Finance Authontp )R-l High) Upon S
AlSoda Troosury branches )R-l High) Upon

bntish Columbia k-i High) Upon den 542 27% 640,566 25% -22,kbs -1%
Mandcba )R-i Mid) Upon 0 0% 640,666 26% ddd,bbS 25%
Now brunswick k-i Mid) Upon 30,101 1% 840605 25% 605,785 24%
Now brunswick Municipal F.nanco Corp )R-l Mid) Upon 840,866 26% 640.696 25%
Ontano )R-l Mid) Upon 371407 15% 840.686 25% 469.479 t4%
Uooboo )R-l Mid) Upon 522,082 t6% 640.866 25% 59.4db 3%
daskalchowan R-t High) Upon 6 0% 646,656 25% ddd,666 25%

Mooloipal t3ooernmeots & their Goaraoteer k-I Mid or Groator 0 040,886 25% 848,586 26%
Calgary k-i High) Upon 33k.354 10% 336,354 10%
Edmonton )t8r High) Upon 336.354 10% 336354 15%

Financial lostttotlooo & their Gaaraotoes ICorporotions 1,141,994 34% 1,681,772 50% 539,778 19%
bA’s Schedule A
Canadian books 5-1

Tier 1 - Fioaooial lnstitabooo & their Goarantees Mid 766,715 23% 1,981,772 50% 915,057 27%
bank of Montroal k-i High) Upon 348 905 10% 336.384 18% 13,551 0%
baitS of Nooa Scotia 1k-I High) Upon 0 7% 336,354 10% 94,036 3%

bank ot Nuoa Scotia Ettoctivo Cash 23 875
batik at Noaa Scolia -Notion Account 210 243

Canadian Imperial dank at Cornmorco 1k-i High) Upon 72268 2% 236,354 lOT5 264,065 6%
Royal bank )H-1 High) Upon 72660 ) 2% 336,304 18% 263,475 6%

Sepal dank - Effoclioo Cash S
Toronto Uominiorr )R-i High) Upon 29343 1% 336,353 16% 387,012 5%

TIer 2- Financial Institutions & Corporations S-I MrdlHlgS”’ 378,279 I 1% 940,086 25% 465,b07 14%
Nabnnai bank at Canada (5-1 Mid) Upon 152,275 5% 168,177 6% 15,903 0%
UMERS Realty Corporation )R-l High) Upon 164,693 5% 166,177 5% 3,464 8%
CUP Financial Inc (k-i H4h) Upon 0 0% 69,177 0% 166,177 5%
Unlarm inhastroctato Prn’scts Corporation k-i H gh) Upon 0 0% 169 177 5% 165j77 5%
Uooarnins Total 56,3tr 2% r60,r77 0% 109 666 3%

Uos1ard.r,s Urc5p iR.1i Ron) Upon 0
Caisss Contaw Uosara.ns )R-r Hign) Upon 56,311

Total Cash and Eqoinalents 3,020,784 80%

FW6O )bonds, etc. user one pear)
Fodoral Unonrornoirt 0 0% 3363,545 160% 3.363,545 100%

Mnnop Markot 0
bond Pool S

Prooinoial Goonrontent & their Guarantees 336.351 10% 3,363,545 190% 3,027,tgd 00%
Money Market 336,361 100% 3,363,545 100% 3,027,194 99%
Albona 116.892 3% 336,354 10% 279,363 7%

Alborta 28 105
A,0000 Capaai F.nanco Aulhni,rp 67 566
A.Oorta Troasurp branonos

Bnonn Co,unrbia 0 5% 336 354 18% 336354 10%
Maniiooa 5 0% 336 354 10% 336.354 10%
New bruswssk 5 0% 336354 1015 336354 10%
Untarw 0 0% 336 354 10% 3.16 354 10%
Uo000-c 219 359 7% 336354 19% 1r5995 3%

Cucboc 56.485
Firant.urnct,t Quoboc 60 o64

Sunkatowan 5 015 33o,354 10% 336 354 tO%

band Pool 0 10% 3.363,640 100% 3,027,194 90%
Athena 5 3% 336,364 10% 218,363 7%

Albsna 0
Alboda 1.ap,tai I inanco Authonty S

- Albona Troasory Oranchos 0
dncsh Cplurnsia 0 Onc 336354 19% 336,354 19%
Manitoba 0 0% 330,354 10% 336 354 10%
New druswtue 0 0% 336.354 10% 336,354 10%
Unlarto 8 0% 336,354 10% 336,354 19%
Quebec 5 7% 336,354 10% 116885 3%

Quebec S
Fisanonmant Uusboc 8

Saskatowan 5 0% 335,354 10% 33h,354 10%

Total Fiond 336,351

Ego itins
bank of Moninal n,410
Total Equitlea 6,910

Total lnsostmonts 3,363,545


