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Investment Activities - Quarter Ending June 30, 2015 

INFORMATION REPORT 

October 21, 2015 meeting of the Audit & Finance Standing Committee, Item No. 9.1.4. 

LEGISLATIVE AUTHORITY 

The principle role of the Audit and Finance Standing Committee is to provide advice to Council on matters 
relating to Audit and Finance. In particular, Section 3.2.6 of the Audit and Finance Standing Committee's 
Terms of Reference shall 'Review as required, any other policies, procedures, forecasts, reports or 
process as agreed to mutually by the Municipalities CAO and the Committee". 

BACKGROUND 

A staff report dated October 5, 2015 pertaining to Investment Activities - Quarter Ending June 30, 2015 
was before the Audit & Finance Standing Committee for consideration at its meeting held on October 21, 
2015. 

For further information please refer to the attached staff report dated October 5, 2015. 
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Investment Activities - Quarter Ending June 30, 2015 
Council Report - 2 • November 10, 2015 

DISCUSSION 

The Audit and Finance Standing Committee received the staff report dated October 5, 2015 at its meeting 
held on October 21, 2015 and forwarded it to Halifax Regional Council as an Information item. 

FINANCIAL IMPLICATIONS 

As outlined in the attached staff report dated October 5, 2015. 

COMMUNITY ENGAGEMENT 

All meetings of the Audit & Finance Standing Committee are open to the public. The agenda and reports 
are provided online in advance of the meeting. 

ATTACHMENTS 

1. Staff report dated October 5, 2015. 

A copy of this report can be obtained online at http://www.halifax.ca/council/agendasclcagenda.php then choose the 
appropriate meeting date, or by contacting the Office of the Municipal Clerk at 902.490.4210, or Fax 902.490.4208. 

Report Prepared by: Liam MacSween, Legislative Assistant, 902.490.6521 



HALIFAX
P.O. Box 1749
Halifax, Nova Scotia
B3J 3A5 Canada

Item No. 9.1.4
Audit and Finance Standing Committee

October21, 2015

TO: Councillor Bill Karsten, Chair andjylembers of the Audit and Finance Standing Committee

Original Signed
SUBMITTED BY:

Amanda Whitewood, Uirector of Finance and Information Technology I CFO

DATE: October 05, 2015

SUBJECT: Investment Activities — Quarter Ending June 30, 2015

ORIGIN

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

LEGISLATIVE AUTHORITY

Section 121(1) of the HRM Charter requires that funds be invested pursuant to an Investment 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.

Attachment 1



Investment Activities — Quarter Ending
June 30, 2015
Audit and Finance Standing Committee -2- October 21, 2015

BACKGROUND

The HRM Investment Policy calls for quarterly reporting by the Treasurer to Council and the Investment
Policy Advisory Committee (the Investment Committee). The report for the Quarter ending June 30, 2015
has been reviewed by the Investment Committee. A report from the Investment Committee on compliance
with the HRM Investment Policy has also been sent to the Audit and Finance Standing Committee
meeting of October21, 2015.

DISCUSSION

Overall Results

Operating Fund Investment Income for the quarter ending June 30, 2015 was $528,000 versus a budget
of $400,000 for a surplus of $128,000. This surplus was primarily due to a higher rate of return then
budgeted as cash flows were slightly less than previous years. The rate of return for the quarter was
.26% versus a budgeted rate of .24%. While our rate of return is greater than budget at this time, the
impacts of the Bank of Canada rate cut in July will have a negative influence on Investment Income for
the balance of the fiscal year.

FIRM Investment Activities

HRM Money Market Pool investment performance is summarized below in comparison with the Mercer
Investment Consulting Survey of Canadian Institutional Pooled Funds for periods ending March 31, 2015:

Money Market Funds 3 Months (to June 30, 6 Months (to June 1 Year (to June 30,
2015) 30, 2015) 2015)

5th Percentile .29% .61% 1.28%
V’ Quartile .25% .54% 1.15%
Mercer Median .24% .52% 1.12%
Y° Quartile .20% .44% .96%
9501 Percentile .18% .41% .90%
Dec91 Day T-BilIs .15% .40% .87%
FIRM .26% .53% 1.15%

Relative performance was again quite positive, the 3 month rate was above the l Quartile, the 6 months
rate was just above median and the one year return was at the l quartile mark. These returns are before
any allowance for fees that could be paid for external management. The investment bank accounts
continue to be largely responsible for this relative performance. The rate of return from the Government
half of the portfolio continues to deteriorate as maturities are re-invested in the lower interest rate
environment.
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Investment Activities — Quarter Ending
June 30, 2015
Audit and Finance Standing Committee -4- October 21, 2015

During the quarter, HRM made 55 money market investments made at a cost of $166,711,000 with an
average term to maturity of 128 days. This compares to last year when 44 investments were made at a
cost of $142,986,000 with an average term of 91 days. Similar to last year our predominant strategy was
to allocate funds to the investment bank accounts and when necessary use Government instruments to
manage sector weights and cover cash needs.

Funds held in the investment bank accounts, including Term Deposits, totaled $172,925,000 by the end
of the Quarter. Incremental income over BA’s and BDN’s, using a rate of .84% as a proxy for the BA and
BDN rates, was $116,667 for the Quarter.

The cumulative incremental gross investment income from the 2007 Policy change that expanded the
Non-Government Sector Weight was $1,400,000 or a $121000 increase during the Quarter.

HRM Short Term Bond Pool

There were no additions or maturities in the Bond Pool during the Quarter. At the end of the Quarter the
Bond Pool consisted of $1 5,000,000 of bonds with yields ranging from 1.59% to 2.78% with a simple
average yield of 2.26%. The term to maturity ranges from June 2015 to December 2018.
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Cash Flows

Operating Fund Cash and Investment balances are running somewhat below the levels of the previous
year. At the end of the Quarter these balances were some $4,000,000 below the previous year’s level.
This appears to be as a result of some timing differences in some payments.

Mid Term Yield Comparison
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Operating Fund Cash &
Investments

(Month End Balances)
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There were a number of days when amounts exceeded the Sector Weight guidelines for one business
day. Each of these instances was discussed with the Investment Committee and they agreed with staff
that these minor temporary variances did not create any material increase in risk to the portfolio.

Subsequent to End of Reporting Quarter

On September gth The Bank of Canada maintained interest rates as it sees risks to financial stability
evolving as expected. Meanwhile on September 17th in the United States the Federal Reserve elected to
keep rates unchanged. They state that recent global economic and financial developments might restrain
economic stability somewhat and put some downward pressure on inflation.
The investment bank accounts, which are for the most part linked to the commercial bank prime rates, are
continuing to provide significantly better returns than are available from BA’s and Government’s.

Outlook & Strategy

There is still a great deal of risk in the economy. There is uncertainty in the growth prospects of China
and other emerging markets which has caused financial market volatility. Lower commodity prices are
still being felt by the Canadian resource sector. Meanwhile, the United States is showing more positive
signs of a recovery. The dominant strategy will again be to maximize the returns from the investment
bank accounts, keeping in mind that their liquidity adds a safety factor, while looking for opportunities in
the Government half of the portfolio.
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Policy Compliance

Objectives:

Preservation of Capital - There was no loss of capital during the Quarter.

Liquidity — Overdraft charges were not incurred and sufficient cash was available to meet all
requirements. The funded ratio of the Reserves at Quarter end was 100%.

Competitive Return on Investments - The rate of return was above median for the year ending
June 30, 2015 before allowing for fees that could have been paid to an external management
firm. Staff has confirmed that the Policy benchmark was met.

Strategies:

Diversification of Investment Portfolio - Staff believe that diversification has been adequately
maintained under the constraints of the Policy.

Regular Review of Performance - Performance data continues to be reported to the Investment
Policy Advisory Committee.

Risk Management Approach — In implementing investment decisions staff seek a balance
between the Objectives of the Investment Policy and the risks inherent in markets to look to
achieve an optimal rate of return.

FINANCIAL IMPLICATIONS

Actual Operating Fund investment income for the Quarter was $528,000 versus a budget of $400,000.
The actual rate of return was .26% versus a budgeted rate of .24%. The positive income variance is
due to the slightly higher rate of return, as actual Operating Fund cash flows have been somewhat below
expectations. It is too early to make reasonable projections for Operating Fund Investment Income for the
Fiscal year however information currently available to staff suggests that Operating Fund
Investment Income may come in under budget by $50,000 ($1,550,000 versus a budget of $1,600,000).

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 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

AUACHMENTS

Sector Weight Schedules @ June 30, 2015 (Schedules A,B,C,D & E)
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Appendix A - Economic Statistics and Central Bank Actions
Appendix B - List of Eligible Investments
Appendix C - DBRS Rating Scale

A copy of this report can be obtained online at http:llwwwhalifax.ca/commcounfindex.php 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: Shawn Williams. Deout’ Treasurer. 490-2023

Original Signed

Report Approved b. errv blackwood, COA, Manager of Revenue, Treasurer 490-6470

— Original Signed
Financial Approval by:

__________________-

Amanda Whitewood, Director of Finance & IC I iurO, 490-6308
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Appendix A

Economic Statistics
Canada US

Unemployment Apr 6.8%, May 6.8%, Apr 5.4%, May 5.5%,
Rate Jun 6.8% Jun 5.3%
Jobs Created I Apr -6.4, May 59, Jun - Apr 187, May 260, Jun
(Lost) (‘000’s) 20 245
CPI (year over Apr 0.8%, May 0.9%, Apr -.2%, May 0%, Jun
year) Jun 1.0% .1%
CPI-X (Core) (year Apr 2.3%, May 2.2%, Apr 1.8%, May 1.7%,
over year) Jun 2.3% Jun 1.8%
GDP Q2: N/A Q2 (P) 3.7%

Central Bank Activities
April 15th Bank of Canada Maintains overnight rate at .75%

April 29th U.S. Federal Open Market Committee maintains Target Range of 0%
to .25%

May 27th Bank of Canada Maintains overnight rate at .75%

June 17th U.S. Federal Open Market Committee maintains Target Range of 0%
to .25%
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Appendix B

List of Eligible Investments

The Government 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 Guarantees:
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
The Province of Nova Scotia
Municipal Governments & Their Guarantees:
The Municipality of Calgary & 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
OMERS Finance Trust



Investment Activities — Quarter Ending
June 30, 2015
Audit and Finance Standing Committee -10- October 21, 2015

Appendix C

Dominion Bond Rating Service (DBRS) Rating Scale

R-1 (high)

Short-term debt rated R-1 (high) is of the highest credit quality, and indicates an entity possessing
unquestioned ability to repay current liabihties 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-1 (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-1 (high), few
entities are strong enough to achieve this rating.

R-1 (middle)

Short-term debt rated fR-i (middle) is of superior credit quality and, in most cases, ratings in this category
differ from R-1 (high) credits by only a small degree. Given the extremely tough definition DBRS has
established for the fR-I (high) category, entities rated fR-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 fR-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.
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Saskatchewan (fl-I High) Open 1710,587 2% 23.680.533 25% 21,972,980 23%

Municipal Government. & their Gu.ranlaee fl-I Mid or Grader 0 23,eSa,533 26% 23,eee,533 26%
Caigary fl-i High) Open 9,475,413 10% 9.475,413 10%

FinenclaUnslilution. I their Guarantee. itorporatione 49,240,71e 52% 47,377,0G7 50% •i,e63,652 •2%
BA’. Schedule A
Cenadian Banks fl-I

Tier I - Financial thettutions I nh.ir Geerentees Mid 4e,197,072 52% 47377,”, 50% .1,520,106 -2%
Bank of Ntnt,.ai fl-i High) Open 10,221.572 11% 9475,410 10% -786,159 •l%

0140 - inslmmenia 0
12.221572

Bark oltacna Sha P.1 High) Open 7.783,376 0% 0,475,413 10% 1,082 130 2%
3r*ofNovaScc:s &irnneCasv 411209

Se* of Nova Soda - Ptc. Aconirit shed 865
Canadr onoe,S Bane ciCommeca fl-I High) Open 10,221 .1 9,475,413 10% -745002 -1%

000-Win:’r,enls 0
O0C-Acrnsarl 10U1_1

floyd Dark fl-i High) Open 10.220.007 ) 11% 9.475.413 10% -744.594 -1%

fEC - Instumenre 0 1
RBC - Acou 10.223,007

Torrnno Dran*sn (f-I h%h) Open 10.451,112 11% 9475.410 10% -975,699 -1%

1D-bueum.nca 0
- ALta 12.451,112

Thr2- FbieacdM inattcaiwn. Icorpontrnne fl-I Ml4nligh 343,54w 0% 23,Gae,5n 25% o3,344,eeT 25%
Nawr.& Bane nI Credo (fl’l Mid) Open 343,546 0% 4,737,707 5% 4,304101 5%
OtERS flesayCalperaion(R-l High) Open 0 0% 4,737.707 5% 4.7377C7 5%
COP Financial Inc (fl-I High) Open 0 0% 4,737,707 5% 4,737,707 5%
Oen)erdlna 701.1 0 0% 4.737.707 5% 4737.707 5%

Dee)ardin• Gmcp fl-I High) Open 0
Cahee Cenral. Oae)erdh. fl-I High) Open 0

Total investment. 94,067,710 ••tW

Federal Government & lb Guersntees
Money Markat 0 0% 10950,027 20% 10,n50.827 20%
Reserves - Bond Pont 0 0% 10,950.827 100% 10,950.027 20%
Canada Mortgage I Housing Corp. 0

Prov4nciel Government I their Guarantees 6e6,423 1% 18,950,027 20% 10,264,403 00%
Money Market 606,423 1% I8,950,e27 20% 18.264,403 10%

Alberta 886.423 1% 9,475,413 10% 8,700,990 0%
Alberta 688.423
Alberta Capital Finance Authorty
Alberta Treasury Drenches

Brtdh Columbia 0 0% 8.475,410 10% 9,475.413 18%
Mantobe 0 0% 9.475,410 10% 0,475,413 18%
Now Bruewck 0 0% 0,475,410 10% 0,475,413 10%
None Scotia 0 0% 0,475,413 10% e,475,413 ln%

0 0% 0,475,413 10% 9,475.413 10%
Quetac 0 0% 0,475413 0% 9,475.413 10%

Quab.c 0
Fra,ovrr,eri Qoen.c 0
tflt Quebec

Saaka!awr 0 0% 9.470.413 10% n.475A13 10%

Boic4 Pod 0 1% 10,850,627 26% 18264.403 19%
Abeta 0 1% 9475.413 10% 0.760,990 9%

Albarla 0
Alberta CsreldFaanc.A&cety 0
Ateita Treasury Branun 0

Ortall Co-snhs 0 0% 9.475.413 10% 9475413 10%
Matte 0 0% e475,413 10% 9,475.413 10%
r4ewa-ts*ic. 0 0% 9,475,413 nfl 9,475 413 10%
va Scoita 0 0% 9475.413 10% 9.475.413 10%
Ordart 0 0% 9475 415 10% 9.475473 10%
Quebec 0 0% 9.475,413 10% 0.475.413 10%

Quebec 0
Finenonment Quetac 0
Hydro Quebec

Saskatewer 0 0% 9.475.413 10% 9,475413 10%
Total FInd 646,423 1% 18,950,827 20% 10.264403 19%

Total lnwstmant. 94,754.133

interent Sewing Bark Accoanta- 0/S Cheque Coverage 14.073.907

Total investment. and 0)6 Chequea Coverage 109,628,040



CASH & EQUIVALENTS

Federal Gonroment & its Guarantee.
Federal Government
Business Oevebpment Dank
Canada Mortgage & Housing Corp.
Canadian Wheal Board
Export Development Canada
Farm CredIt Corp

Provincial Government. & their C
Total Alberta (R-l High)

Alberta (H-I High)
Alberta Ceptal Finance Authority (A-n HIgh)
Alberta Treasury Bmnctnes (H-I High)

Brlbh Cokimbla (fl-n High)
Manitoba (fl-n Mid)
Now Brunswick (fl-I Mid)
Nova Scotia (fl-I Mid)
Oniarto (fl-I Mid)
Quebec (fl-n Mid)

Quebec
Financemenl Quebec
Hydm Quebec

Saskatchewan (9-n High)

Capital Fund.
Sector Weights @ March 31, 2ona

Cumulative
Amount Invested

Category Status @ Bock Value

H-I Mid or Greater
Open
Open
Open
Open
Open
Open
Open
Open
Open
Open

open 0%

o 25% 0 0%
O 25% 0 0%
O 25% 0 0%
O 25% 0 0%
o 25% 0 0%
0 25% 0 0%

Municipal Governments A their Ouar.ntflea
Calgary (fl-n High)

o 25%
O 10%

o 5%
0 0%

Financial institutions & their Guarantee. ICorporatlone
BA. Schedule A
Canadian Banka fl-I

Tier I - Financial tnstittutlons & their G uarentese
Bank ci Montreal (fl-n High)

END- instruments
- Accourd

Bank nit Nova SmIle )R.n High)
Bank nO Hove Scotia Eitectlve Cash
Bank ci Nova Sooth - Ncrlce Account

Canadian Imperial Bank ol Commerce (H-I High)
CISC - Instament,
CISC Account

Royal Dank (R.l HIgh)
HOC -

HEC-Accoant
Toronto Dornlnton H-n High)

TO - Irarument.
TO-Account

Federal Government& ta Guarantee.
Money Market
Reserves - Bond Pool
Canada Mortgage & Housing Corp.

Provincial Government & their Guarantees
Money Market
Alberta

Alberta
Alberta Captal Finance Aathorty
Alberta Treaaury Brennkee

Brash Columbia
Manitoba
Now Smavick
Nova Scotia
Ontath
Cuabec

Quebec
Financement Quebec
Hydro Quebec

Saekatewan

Interest Searing Bank Accounts -015 Cheque Coverage

0 0%

0)
0)

0
0

o 0%
0 0%
0 0%

0 0%
0 0%
0 0%

0
0
0
0

o 50% 0 0%

o 50% 0 0%
0 10% 0 0%

0 10% 0 0%

o 10% 0 0%

0 10% 0 0%

0 10% - 0 0%

0 25% 0 0%
o 5% 00%
0 5% 00%
0 5% 00%
o 5% 00%

0 20% 0 0%
O 20% 0 0%
0 nO% 0 e%

0 10% 0 0%
0 10% 0 0%
0 10% 0 0%

o 10% 0 0%
o 10% 0 0%

Open
Open
Open
Open
Open
Open
Open

SCHEDULE C

Guideline Llmt % Limb Avalable %

0 100% 0 0%

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

0 0%
o 0%
0 0%
o 0%
o 0%

0 0%

0 0%
o 0%

o 0%
0 0%
o 0%

0%
0 0%
0 0%

H-I Mid or Greater
Open

0 25% 0 0%

Mid
Open

Open

Open

Open

Open

fl-n Mldflhigh
Open
Open
Open

Open
Open

Tier 2- FinancIal Institutione & Corporatlone
Hatbnal Bank oiCanada H-n Mid)
OMORS fleaty Conporarbn (H-I High)
COP Finandal Inc lfl-I High)
Oeejaidlna Total

Oav(ardrns Group (fl-I High)
Csoee Cenlale Oea(audtha (H-I High)

Total lnwsbneote

0%
0%

0%

0%

0%

0%

0%
0%
0%
0%
0%

0%
0 20% 0 20%
0 0 nOO% 0 0%
0 100%

Bond Pool
Alberta

Alberta
Alberta Capital Finance Authonty
Alberta Treasury Branchn

Brtinh Coltanbia
Mantobe
New Bruewdk
Hove Scotia
OrdaIn
Quebec

Financament Quebec
Hydro Ouabec

Saekatewen
Total Fined

Total lnveeunents

0%
0%

0%

0 0%
0 0%

0 0%
0 0%
0 0%

0 0%
0 0%

o 0%
o 0%

0 nO% 0 0%

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

0 10% 0 0%
0 10% 0 0%
0 10% 0 0%

o no% 0 0%
o 10% 0 e%

O nO% 0 0%
O 20% 0 0%

Total lorn.ebnssnta and 015 Cheques Coverage



Reserve Funds
Sectorweighte March 31. 2015

SCHEDULE 0

Category Sos ha

CumuiaOea
A,,ojrl knvvsied

©BooVaka % Gt3delr’eL’rnt % UrnttAvaiale %

CASH & EQWALENTS

Federal Government a its Guwentees
Feoemi Govenweirt
Butinets Deveepmeni Bank
Caresa Mcrt0ege & Ho,ifl,g Co’p.
Cara:ia Wreni 5oa
Etrt Docelopirani Ca laTh
P5511 Crodni Co’p

Open
Open
Open
Open
Open
Open
Open

0 0%
O 0%
o 0%
0 0%
0 0%

0 0%

Rnancemeni Quebec
HØv Quebec

Saskatchewan (P-I High)

83.964,151 44%
4.976,5’4 3%
4, 976$ 4

0
0

6,543,168 3%
7.136.135 4%
1.2)6,294 1%

964.621
35.632,914 19%
24,011,032 12%
10,529,174

640,640
4,541,212
3,213,360 2%

19Z542,063 100% 109,577.905
40.135 5i6 26% 31 965 256

48.135.516 25% 39.430,363
48,I35,516 25% 40,999,3)1
48,125.516 25% 46,049,222
48.135,516 25% 47,170,695
48,135,516 25% 12,302,602
48.135.516 25% 24,124,484

46,135.516 25% 44,922.136

56%
‘7%

20%
21%
24%
24%

6%
13%

Municipal Governments a their Guarantees’
Calgary P-i irighi

48,135516 25% 48,135,516
19,254,296 10% 19,254,206

25%
10%

Financial institisions 4 their Guarantees fcorporstions 92,231,382 48% 96.271,031 50% 4,039,649 2%

BA’s Schedule A

Tier 1- Finascisi lnstiiuuons a chair Guarantees Canadian Banks fl-I Mid 91,597.03$ 40%

Bank of Monireai (P.1 H9h) Open 19.145.734 10%

BMO inemimene B
eMS - At1 19.145,734

Ba* zlNova Sobs (R’l Rçh) On 14576,615 0%
Ba’ttz’NovaSceba Ewect’,mCflti .1.519.603
Bank 3! N3va Scan -Notice Acojnl 16.098.421

Cr den impena.Benso!Commeoce (P.1 8ghi Opal ‘9,134,602 10%

OSC-MstLl1eia C
COSC ‘ Ac’jm 19,144,680

Royai Bank iR4 Hen) Open 19.142.802 9 10%
RBC.instxoents , 0)
RBC-Aco’snl 19.142023

Totnooor*tn P-I Hçr) Open 19,575683 10%
TO-irahanern 0
TO ,Aa4 19575.653

QueBec
RnaicSIerd Quebec
Fflcm ilaec

0 0%
2,998.092 2%
2,998.6 92

13.347,631 7%
1,2)5,720 7%
1,255,720 6%
1,265,720

0 1%
0 0%
C 0%
c 0%
C 0%
0 ‘0%
0

0 20% 0
192,542.063 100% 189,543.171

96,271,031 50% 82.923,401
96,271,03* 50% 62,923,401
19,254,206 10% 6.060,561

19,254,206 ¶0% 17,100,221
19.254,206 10% 19,254206
¶9.254,206 10% 09254.206
19,254,206 10% 15254,206
19254,206 10% 9354.206
19,254.206 10% 19254.20€

43%
43%

4%

9%
10%
10%
10%
10t
10%

Saaeaiewen 0 0% 19,254,206 10% 19,254.206 10%

ManitoBa
Nea BruaiM&
Nova Sotia
Ontario
Quebec

Quebec
Firancoment Quebec
Hydro Quebec

Sankatewan
Total Fised

12,961,911 7%
9,007.926 6%
7.843.204
2 064,022

0
2,153,985 1%

0 0%
0 0%
0 0%
0 0%
O 0%
0
0

0 0%
16,346,523 8%

96fl1,031 50% 62.923.401
19254.206 ¶0% 8.060.561

19 254296 10% 17,100.221
19,254,106 10% 1a254,2%
11.254.206 10% 19.254.206
19.254,2% 10% 19,254,206
19,254,206 10% 19,254,206
16.254.266 10% 19,254,206

19,254,206 10% 19,254,2%
1)2,542,663 100% 176,105,540

43%
4%

9%
10%
16%
10%
16%
10%

10%
92%

19Z542.0€3 100% 109,543,171 98%

ProvirmiM Goyammarns a their Gunniaes B-I Mid Greater
To2tAtela (B” Hh) Open

A,oetla (A-I High) Open
Alberta Capital Finance Ausnonly (P.1 H9h) Open
Aiberts rrealury Branches (R’l High) Open

British ColumBia )R’l High) Open
Manitoba P.1 Mid) Open
New Bninewick (P-I Mid) Open
Nova Siie (B-I Mid) Open
Ontario (B-i Mid) Open
Quebec (B-I Mid) Open

Quebec

Open

P-I Mid or Greater 0
Open

23%

teen 2- FinancIal indasalona a Co.poraaiore P-I Mi8549h
Nationai Bank ofCanada (P.1 M’d) Open
OMEBS Beetiy Corporaiton (B-I Nigh) Open
COP Finarciat inc (P.1 H’gh) Open
Oet)ardine Iota

Oen(ard,no Group iR’l H’gh) Open
C&soe Centaie On(ardino (fl-I High) Open

96.271,031 50% 4,683,135 2%
10,254,206 ¶0% ¶08.472 0%

19,254206 10% 4.675348 2%

19,254 236 10% 109 345 0%

19,254,296 10% III ,403 0%

19254,206 10% -321,474 0%

U,l3516 25% 47,492,030 25%
9.627,103 5% 6.983.607 5%
9,627,103 5% 9.627,103 5%
9.627.103 5% 9.627,103 5%
9,627.103 5% 9.627,103 5%

0%
98%

643,4*6 0%
643.466 0%

0 0%
O 0%
o 0%
0
0

Totai Cash end Equivalents 176,195,540

Federal Government & is Guarantees
Money Market
Reserves - Bond Pool
Canada Mortgage & Horning Corp.

Provincisi Government & their Guaranleee
Money Market

Aiberta
Aibenla
Alberta Cspinai Finance Autiodly
Alberta Treatury Branches

Snitch Coiumbia
Msniisba
New Bana%&
Nova ScaBs
Ocla-at
Quebec

Bond Pont

Abarta
AJoarte Capha Faarce Ate-only
AlBerta Treasay Brent-a

01*1st Ceaja tea

Totai Ineesiments 1)2,542.063



Twit Funds
S.ctnrW.lghus @ March 3t 2015

SCHEDULE S

Category Siotus

Cumulative
Amount Invested

§ Book Value % Guidetne limit % Limit Amiable %

CASH & EQUIVALENTS

I Conmment & It. Guarantees
Federal Govemmenl
Business Oevebpmenl Bank
Canada ktgooe 8 Hau,hg Cciv.
Canadian WEed Board
Ealmrl Development Cenade
Ferm Credl Cop

Total Alberta )R-r H19h) Open
Alberta )R’I Htil Open
AJb,rta Cepusi Finence Authority )R’I High) Open
tiberte Treasury Brandies lR-l HiglI) Open

BrItish Columbia IR.I High) Open
Manilabs (R.l Mid) Open
New 0wnsek IR.I Mdi Open
None Stia In-I Md) Open
OnIons )R.l end) Open
Quebec (R’l Mdl Open

Elnenoement Qasbec
Hydra Quebec

Safl*eea, R’I hhoE) Open

BUD - inatnuaneit
BUD

BrA oF Nov. 5031la OR-i high) Open
Ba o’N,n Sooq. EPetos Cast,
Ba o ‘ions Scotia . Nola Acoeuvd

C.nadenh.pe,WBenkotComn.nc. lR-’ Hiçh) Opeq
CBC-lntsnern’s
030-Acwwu

Royal Bank Ri HiI
ROD- ‘nnirnmvs
ROC - Aour4

Twont Doertei Ri High)
ID. iretamente
10- Acivant

Tier2 - Financial instItutions & Cororationa R-1 MIdThllgh
Notonal Benk aCCaneda lR-i Mdi Ooen
C€RSRee3yConooravonlR-i Hig’il Open
CDP F,r.annoal nc 0.1 His?) Open
Denj.nu,11 Total

Deawtns Crate R-t Hiu) Open
Cebseorioflcee)wdno,(n.I Hohi Open

Total CasIo end Equtnhend.

Federal Gowmn,eM I It. Gwanl.e.
Moei.y Manleet
Renowe - Bond Pod
Cnde r 10 age I Hcusng Co’p.

ProvIncial Gowmmenl I rInk Gunnine
Monwy Mantel
AScot.

Ate rca
Ater.. Cent. F pounce Aucncety
Assert. Tneesu. Bnrdn.

entail Coka,ta
Mao
hew Bnjmw&
None Soela
Outsit
Quebec

Quebec
Fln.ncemenl Qoebec
Hydno Quebec

Seelcelewan

Bond Pose
Abe,Ia

Albe ‘Ia
Asberta Capoul Fivano. Authority
Abeila Tre.su ny Brandies

Bitaur Colarabe
ManIla be
New Bmewtk
Nova SitlIa
Onlero
Quebec

Quebec
Financement Quebec
Hydno Oi,4eo

Saskatewan
Total Fixed

Equal..
Bank oFM,itmai
Total Eqululea

o 0%
o 0%
0 0%
0 0%
o 0%

o 0%

04,970 3%
a4,e7e

0 0%
l24,745 4%
136,040 4%
24,523 1%
19.300 1%

693,150 20%
d57,767 14%

1,74,111 52%
365,011 11%

315,011
277.043 9%
-29.071
3% ,0 ‘4
364,094 11%

364,094
354,055) 11%

0)
364,955
373,238 11%

373,208

12,285 0%
12.2Be 0%

0 0%
0 0%
0 0%

2 4. 5 12
24,512
24.812
54,512

0
0
0
0
0

0
0
0
0
0
0
0
0
0
0
0
0
0

6,410
0,410

3.390,067

847,517 25% 122,772 21%
847,517 25% 711.467 21%
e47,517 25% 933,004 24%
847,517 25% 021.120 24%
B47.517 25% 164,367 5%
847.517 25% 381,750 01%

947,517 25% 847517 05%
230.0-27 10% 330,007 12%

1eBS.033 56% -SItu -2%
330.007 10% ‘28.004 ‘1%

547,517 25% e33249 25%
180503 5% 157235 5%
160.533 5% 160,503 5%
160,503 5% 160.503 5%
100.503 5% 160.503 5%

0 20% 0 0%
3200067 100% 3,390.017 100%

3390M67 190% 3,345454 90%
3,390,067 100% 3361,114 99%

339327 10% 304,401 9%

0% 330.007 12% 330,007 10%
0% 330.907 12% 330,007 ¶6%
0% 330.907 10% 330,907 ¶0%
0% 330,007 10% 330,007 10%
0% 330,007 10% 330.007 10%
0% 330.007 ¶0% 330,007 10%

1% 3,390,067 100% 3,365.554 99%
1% 330.007 10% 3l4,495 9%

0% 330,007 10% 330,007 10%
0% 330,007 10% 330,007 10%
0% 330,007 10% 330,007 10%
0% 330,007 10% 330,007 10%
0% 339,007 10% 330,007 10%
0% 330,007 10% 330,007 10%

Open
Open
Open
Open
Open
Open
Open

Provincial Governments & their Guanenteee R-l Mid or Greeter

3,300,007 100% 3,390,007 100%

1,600,765 47% 3,390,067 100% 1,789,301 53%
847,517 25% 729,120 21%

Munluapal Govemirenla I their Guerenlaea° R-l MS ot Gr..Oet
Caigary RI Hot’) Open

Fixendol lneUNhicn. & their Oo.nete.e ‘Coepotaluons
BAa Schedule A
Canadian Banks R-1

Tier 1- re annIe I ivemWJone & o.k Gunnle.a Mid
Benkorktri’esl RI High) Open

61263 2% 041,517 25% 108254 23%

1,789379 52% 1659,033 55% 43,346 ‘2%

Open

Open

332.007 10% 01.063 2%

330,007 10% ‘25.089 -1%

330,007 10% ‘25.048 ‘1%

330,007 10% -34201 ‘1%

0%
0%

1%
190%

1%

0 0% 339,007 10% 330,027 19%

24,812
0% 330,007 ¶0% 330,007 10%

Total Inveethiento




