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CLIENTS AND ASSETS  
UNDER MANAGEMENT

Albertans have a vested interest in AIMCo’s success, having entrusted us with 
investing approximately $70 billion for 26 Alberta public sector pension plans, 
endowments and government funds. AIMCo’s ability to earn excess returns  
on our clients’ behalf is an important factor in enabling them to meet their 
various obligations.  
Following are brief summaries of three of our clients: 

Local Authorities Pension Plan
The Local Authorities Pension Plan (LAPP) is a contributory 
defined benefit pension plan that currently enjoys strong net 
positive cash flows. As the largest pension plan in Alberta, 
LAPP is celebrating its 50th anniversary this year and remains 
focused on keeping the Plan sustainable to pay future benefits 
for its members.  

LAPP currently holds a globally diversified portfolio of asset 
classes, such as equities and bonds, in addition to investments 
in inflation sensitive assets. To help LAPP achieve its goals, 
AIMCo employs a multi-strategy approach that makes use 
of commingled or pooled funds. This provides cost savings, 
efficient execution and diversification through access to a 
variety of products, such as fixed income, equity, inflation 
sensitive and non-traditional asset classes, including private 
equity and timberlands.

Alberta Heritage Savings Trust Fund
The Alberta Heritage Savings Trust Fund (Heritage Fund), 
created in 1976, is a provincial endowment designed to preserve a 
portion of Alberta’s non-renewable resource revenue for current 
and future generations of Albertans. To date, over $33 billion 
has been made available to fund Albertans’ priorities, such as 
health care, education, infrastructure and social programs. The 
Fund is managed with the goal of maximizing long-term real 
returns at a prudent level of risk. Under the Alberta Heritage 
Savings Trust Fund Act, all income, less the amount required 
for inflation proofing, is used as revenue by the government. 
The Heritage Fund is a member of the International Forum of 
Sovereign Wealth Funds.  

AIMCo works closely with Alberta Finance and Enterprise to 
set long-term objectives for the Heritage Fund and implements 
these objectives through investments in a globally diversified mix 
of bonds, public and private equities, hedge funds, real estate 
and other real asset investments, such as infrastructure and 
timberlands.

Alberta Sustainability Fund
Created in 2003 by the Province of Alberta, today the Alberta 
Sustainability Fund is used to provide funding for those years 
when the Province is in budgetary deficit and is replenished 
when in budgetary surplus. Given the challenging fiscal climate 
of recent years, the Province has been drawing upon the Fund 
to help cover budgetary shortfalls. In 2011/12 the Province 
drew $3.7 billion principal plus $557 million of income from the 
Fund.  The Sustainability Fund is primarily invested in Canadian 
fixed income securities with sufficient quality and liquidity to 
allow the Province to fund revenue shortfalls in the short term.   

AIMCo’s fixed income team has the primary responsibility for 
managing the assets and liquidity of the Sustainability Fund, and 
works in close co-operation with Alberta Finance and Enterprise 
to ensure the Province achieves its financial objectives. 
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RISK ARITHMETIC:  
1 + 1 ≠ 2

Your Grade 2 teacher was right. In basic arithmetic one plus one does equal 
two. But in the world of investments and risk and return that AIMCo inhabits – 
things can work a little differently.  
When dealing with a portfolio of assets, return is additive 
(1+1=2), but risk is not. Here’s a useful analogy. Imagine that 
you have 1 litre of sand and 1 litre of gravel and that you mix 
them together. The resulting volume of the mixed elements will 
be less than 2 litres because the sand is dispersed throughout 
the spaces between the gravel. It is not a strictly additive 
combination. However, change the measure, and combine 
1 kilogram of sand with 1 kilogram of gravel and the result will 
always weigh 2 kilograms, because weight is additive. 

Similarly, when two or more financial investments are combined, 
the risk can be dispersed, while the returns are additive. 

At AIMCo, when we combine the risk inherent in a balanced fund 
client’s portfolio with AIMCo’s active management strategies, 
we disperse risk. That is to say, for risk, 1 plus 1 is less than 2. 
This allows us to deliver incremental, additive returns, using 
active strategies, without necessarily adding risk to our clients’ 
portfolios. It is this fundamental understanding that leads to 
AIMCo being first and foremost an investment risk manager.  

Active Management Risk Policy Risk Dispersed Total Risk
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MARKET OVERVIEW  
AND APPROACH

The recovery from the 2008 financial crisis has been uneven, despite a massive 
injection of liquidity by central banks. For now, all this cash is mostly boosting 
the returns on financial assets. Active management and unlisted assets have 
made a larger than usual contribution to total return.  
Nominal and real return bonds are yielding less than the rate of 
inflation, suggesting investors are more concerned about capital 
preservation than appreciation. The compression of interest 
rates helped recent bond returns, but equities struggled.  

Since most governments are grappling with big deficits, the 
prescription has been fiscal austerity. However, we are finding, 
as we did in the 1930s, fiscal austerity itself exacerbates 
slow economic growth, leading to further employment and 
deficit problems. Long-term success requires that demand 
be increased closer to capacity, preferably through increased 
investment. When the economy moves closer to full employment 
and capacity, risk aversion will subside, and interest rates will 
move above the rate of inflation. That spells trouble for long 
bond portfolios. Following a period of consolidation, we expect 
equity returns to be closer to their long-term average.

In this environment we see opportunities in short duration 
corporate credit, private debt and loan, direct investment 
in unlisted real assets and a few absolute return niches. We 
are also moving opportunistically in and out of the relatively 
liquid high-yield market. In mortgages, we are finding good 
opportunities outside of Canada.

The bulk of our real estate investments have traditionally 
earned good returns in Canada, but low capitalization rates have 
caused us to explore dislocated U.S. and European markets. 
In 2011 we made two important infrastructure investments in 
Chile: a toll road and an electrical distribution network. Active 
equity and absolute return strategies boosted returns last year, 
as did the incremental return of unlisted assets over their 
listed equivalent.  

The difficult environment for conventional assets is challenging 
all asset managers and motivating us to go where the 
opportunity is next.
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AIMCo’S APPROACH  
TO INVESTMENT MANAGEMENT

Our clients are long-term investors. Cash, patience, a strong AIMCo Board, 
effective corporate governance and control processes are the keys to building 
a sustainable AIMCo advantage.  
Good results rarely materialize on cue. However, in 2011/12 we 
delivered nearly double the active value-added return target  
we had set ourselves. Excess returns will be driven in large part 
by our investments in equities and bonds, but increasingly also 
by inflation sensitive assets such as real estate and infrastructure.  

AIMCo integrates a total portfolio approach that focuses on the 
risk and return characteristics of the overall portfolio rather 
than on specific asset classes. The resultant diversification 
positions us to better manage portfolio risk and achieve 
potentially superior investment returns, while maintaining 
liquidity and preservation of capital. We believe this approach 
facilitates the identification of non-traditional investment 
opportunities, promotes better investment decision-making 
and builds a stronger, more innovative investment culture.  

AIMCo has established its position in the market as a capable 
and reliable investment partner. From the beginning, we have 
placed a number of significant investments in assets we expect 
to hold on to for a long time. AIMCo acts quickly to secure the 
right investments for our clients. As a result, we are now being 
approached to consider investment opportunities we might not 
have seen only two or three years ago.  

Closing the deal, however, is only the beginning, and we are 
investing in our people, processes and technology to ensure 
that we have the skill, knowledge and ability needed to 
effectively manage and monitor investment performance within 
our clients’ portfolios. Implementing best-practice recruitment 
strategies, stringent investment processes and innovative data 
management are three core objectives, which will enable us to 
efficiently handle the complexities of the transactions we are 
entering into.  

By seeking out opportunities and markets that have not yet 
attracted the widespread attention of other investors, AIMCo is 
able to realize incremental value for our clients. For 2012/13 
we will continue to promote collaboration internally and 
within our peer network to capitalize on opportunities created 
through market dislocations and the strong position AIMCo has 
established for itself in the market.  
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ASSET CLASS COMMENTARY • MONEY MARKET & FIXED INCOME

MONEY MARKET
AIMCo manages approximately $4.8 billion in money market assets. For 2011/12, 0.3% of value was added net of fees through increased 
exposure to credit and floating rate notes, which offered superior returns relative to other money market securities. 

The objective is capital preservation, liquidity and superior risk-controlled return relative to benchmark.

FIXED INCOME
AIMCo manages $21.1 billion in fixed income assets. Our Canadian universe and long bond portfolios returned 8.9% and 17.4% net of 
fees, respectively, underperforming their benchmarks by 0.8% and 1.4% in fiscal year 2011/12. 

The goal of the portfolio is to generate superior risk-adjusted returns while providing adequate liquidity. Our active return strategy has 
four principal components: anticipation of interest rate changes; sector rotation between corporate and government securities; relative 
value; and anticipation of yield curve change.

MORTGAGES
AIMCo manages $2.3 billion in mortgage assets. The portfolio returned 10.9% net of fees, outperforming the benchmark by 1.2%. 

The objective of the portfolio is to provide clients with a steady cash flow and a premium return over universe bonds. It comprises 
conservative mortgages secured by cash flow–producing properties, mainly institutional-quality assets in primary markets.
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MANAGING RISK

AIMCo manages assets with an eye to maximizing the return on risk for a diverse set of clients. 

Because each client and their respective goals are unique, the degrees of acceptable financial risk often vary from one client to 
another. AIMCo’s Risk Group is responsible for measuring, monitoring, and managing, in partnership with our clients, the level of risk 
in each client’s portfolio. 

At AIMCo, all players have a part to play in risk management: Clients set their risk budget, the amount of risk appropriate for their 
portfolio; the Board monitors AIMCo’s overall approach to risk; the Executive Team evaluates and allocates risk strategically, based 
on our clients’ investment goals; with that risk allocation, Portfolio Managers develop specific strategies for delivering value to our 
clients, and Traders find opportunities in the market for executing that strategy.

In addition to monitoring overall strategy and operations, AIMCo’s Board of Directors leads our culture of risk management and it is 
a key topic at every Board meeting. The Board continually challenges management to look beyond the numbers in order to assess 
the full range of potential threats to our clients’ investment portfolios, including unfavourable economic trends, market shocks and 
shifting investor sentiment. 

Risk is a scarce resource that is carefully allotted to the opportunities that we see in the market place. Each year, the Executive Team 
allocates risk among asset class opportunities in relation to our clients’ investment goals. The Executive Team determines the level 
and composition of active management to apply in order to add value above our clients’ chosen asset mix, but within their total risk 
limits. Active management adds very little incremental risk, and diversification can reduce overall investment or funding risk.

Our Portfolio Managers are all challenged to deliver a return on the risk they have been allocated in their particular risk budgets.  
By focusing on active risk, while still subject to overall client risk constraints, Portfolio Managers develop innovative strategies for 
delivering value to our clients as efficiently as possible. Finally, Traders execute on opportunities in the market place, guided by the 
parameters and objectives established by our clients at the beginning of the risk management process.

In seeking investment opportunities, we often look at investments that are not as well defined as traditional investments, or, to use 
an AIMCo expression, that “fall between the cracks”. We believe it is critically important to be experts in understanding and modeling 
these unique investments, taking into account such parameters as illiquidity, credit, leverage, structuring, regulation and reputation. 
We focus on downside exposures that would be challenging to recover from. When taking action to mitigate risk, our first question is 
whether it is worth the cost. We are conservative in our attitude toward risk and innovative in the methods we take to evaluate risk.  
Rather than simply looking at what has happened in the past, we construct models and scenarios that enable us to consider how 
events might be different, for better or worse, in the future.

To this end, in 2011/12 we introduced a number of important advancements:

• We added additional risk staff, aligning them more closely with investment teams
• We fully integrated credit and counterparty risk into our primary risk measures
• We improved our models for measuring risk in non-traditional asset investments
• We modified certain existing asset type risk models and improved how we deal with low interest rate environments
• We created a cleaner, more comprehensive data set
• We began reporting risk on a daily basis at total fund, client and portfolio levels
• We strengthened our information technology infrastructure to allow us to create and test new model developments while 

maintaining a strong production environment

Managing risk is a complex and evolving discipline that requires input from many players, starting with our clients. In the coming year, 
we will continue to put considerable energy into educating our clients and our staff about the upsides and downsides of risk. Better 
understanding and better measurement of risk will make an essential contribution to AIMCo’s ongoing pursuit of the higher return on 
the risk that our clients need.
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RESPONSIBLE  
INVESTMENT 

AIMCo searches the world over for investments that will generate the best return for our clients. We base our investment decisions on 
anticipated risk-adjusted performance, but we also consider the positive or negative impact that environmental, social and governance 
factors are likely to have on long-term risk and return.

AIMCo is party to a number of responsible investment initiatives. In 2010, we became a signatory to the United Nations Principles for 
Responsible Investment (UNPRI), joining over 1,000 international institutions representing US$30 trillion assets under management. 
UNPRI represents an appropriate peer group for developing best practices in responsible investment. 

In 2011, we became a signatory to the Carbon Disclosure Project (CDP) and to CDP Water. The Carbon Disclosure Project is supported 
by over 500 of the world’s largest investors. Both CDP and CDP Water encourage firms to disclose their carbon emissions and water 
usage as a way of raising awareness about environmental risks and opportunities. 

AIMCo has been a member of the Canadian Coalition for Good Governance and the Pension Investment Association of Canada since 
2008. AIMCo believes that responsible corporate behaviour and effective corporate governance are fundamental to providing our 
clients with the best and most sustainable return on their investments.  

PROXY VOTING
As a large institutional investor, we have opportunities to encourage corporate practices that will enhance shareholder value over the 
long term. We participate in active management by leveraging our ownership positions to promote good governance. This includes 
exercising voting rights according to our proxy voting guidelines.  
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AN OPERATIONAL  
CAPACITY FOR SUCCESS

To succeed in a complex investment environment and to become a top-quartile investment company, AIMCo needs an innovative and 
adaptable operational platform. Investment Operations focuses on providing the service and systems that AIMCo’s investment and risk 
management teams require to deliver the results that our clients expect. 

Investment Operations plays a critical role in improving effectiveness and supporting business transformation at AIMCo. Maintaining a 
dialogue with our internal clients has enabled us to better align our deliverables to the needs of the Corporation. By attracting top talent 
and establishing a strong, service-oriented culture we have built a team that will help drive AIMCo forward.  

Major accomplishments in 2011/12 include the completion of Section 5970 Type II certification, which is a testament to our strong controls 
framework.  In 2012, we will continue implementing new investment systems, which will meet CSAE 3416 standards, which supersedes 
Section 5970 while effectively supporting AIMCo’s existing internal controls framework.

AIMCo INNOVATIONS
Quality data and business engagement are essential to AIMCo’s investment process, enabling us to move quickly but with a better 
understanding of risk. AIMCo Innovations is a corporate-wide initiative to update the organization’s operational infrastructure. 
Implementing state-of-the-art systems over new structures of data will enable us to reduce risk and deliver improved risk information 
and performance attribution, while better supporting AIMCo’s investment decision-makers.  

To keep improving the consistency and quality of data available at AIMCo, business processes are being aligned to an improved future 
state of business readiness. Workstreams are focused on implementing the investment accounting system and enhancing our data 
warehouse. We are also streamlining processes integral to the derivative and trade order management systems. 

INTERNAL AUDIT
AIMCo’s independent “eyes and ears”, the Internal Audit team follows a disciplined, risk-based audit approach and consults a global 
audit and advisory firm for expert advice on best practices. While promoting a risk-based control culture, the team also recommends 
improvements to our systems, processes and methodologies and advises on skills development across the organization. They also 
contribute to the AIMCo Innovations initiative by conducting an ongoing life cycle audit of the program. 
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AN OPERATIONAL CAPACITY FOR SUCCESS

MANAGING COSTS
To help increase the net returns for our clients, we focus on managing the costs associated with our operations and the costs associated 
with trading securities.   

Operating Costs

Total expenses for the year ended March 31, 2012 were $322.9 million (0.46% of invested assets) versus $248.1 million (0.36% of 
invested assets) for the previous year. 

The increase in costs was primarily driven by two factors: total performance fees increased $18.7 million to $55.6 million as a result of 
the superior value-added performance of AIMCo in 2011/12; while external asset administration, legal and other expenses increased 
$53.5 million to $88.8 million as a result of new investment opportunities in relationship investing, hedge funds and infrastructure.

External management fees (excluding performance fees) continued to decrease as AIMCo managed more assets internally. Total 
external management fees decreased by $7.0 million to $109.7 million. 

While AIMCo seeks to decrease the cost of every asset class we manage, the relative mix of our clients’ money is shifting toward higher-
cost assets. Recent drawdowns in government funds, such as the Sustainability Fund, have resulted in a lower overall allocation to 
fixed income assets, AIMCo’s least expensive funds to manage. Consequently, balanced funds now account for a larger percentage of 
assets under management; from a basis points perspective this translates into higher costs. Furthermore, our balanced fund clients’ 
asset mix is shifting toward more expensive illiquid assets. Infrastructure and private equity will soon account for almost 25% of 
AIMCo’s assets under management. 

Management is comfortable with the total cost increase as it reflected the market in 2011/12, which was characterized by strong 
value-added performance and compelling investment opportunities.

AIMCo uses CEM Benchmarking Inc. to analyze and compare our costs to those of our peers. For calendar year 2010, the most recent 
period reviewed, AIMCo again showed lower operating costs relative to our peers – a clear advantage for our clients. 

Transaction Costs

As well as monitoring operating costs, AIMCo also considers transaction costs. While trading or transaction costs may seem “invisible” 
there are very real costs for buying and selling securities in both the public and private markets. For an institutional investor such as 
AIMCo, this can also have an important impact on our clients.   

AIMCo trades for a number of reasons:

1. To meet the liquidity needs of our clients: In the normal course of their operations, our clients increase and decrease their 
investments with AIMCo. AIMCo seeks to reduce the cost of these activities by carefully matching cash flows being invested and 
withdrawn from the AIMCo system.   

2. To rebalance client portfolios and implement policy changes: As clients change their asset mixes and AIMCo moves to reflect these 
changes, transaction costs are incurred. AIMCo seeks to minimize the impact of transaction costs by matching inflows with outflows.

3. To add value after round-trip trading costs: AIMCo will buy and sell securities and companies to position our clients’ portfolios to 
earn a return after the cost of the trade.   
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COMPENSATION DISCUSSION  
AND ANALYSIS

The Human Resources and Compensation Committee oversees human resource policy and practices, and ensures that AIMCo is 
building a first-rate, productive workforce aligned to clients’ business objectives. AIMCo has designed its executive compensation 
program to meet clearly defined principles and objectives, consistent with best practices. The executive compensation principles 
below describe the design and total compensation package for each of AIMCo’s seven named executive positions identified as the 
Corporation’s key decision-makers.

EXECUTIVE COMPENSATION PRINCIPLES
AIMCo’s executive compensation program is founded upon the following guiding principles:

• AIMCo must remain competitive in how it compensates employees;
• Compensation should be closely tied to performance;
• Incentive compensation plans and performance benchmarks should align closely with long-term stakeholder objectives.

AIMCo strives to be among the best institutional investors in Canada, and competition for the talent required to achieve that goal 
is fierce. AIMCo competes in the global market place with the world’s most sophisticated financial services firms, including top 
investment and asset managers. Competitive compensation is essential in attracting and retaining the most talented executives. 

At the same time, AIMCo believes it is imperative that compensation be closely linked to individual performance, measured relative to 
personal goals and objectives, as well as relevant independent benchmarks for investment performance. 

These strategic principles provide the foundation for a series of building blocks comprising AIMCo’s compensation program:

• AIMCo pays a competitive base salary, aligned with our comparator group in the Canadian pension fund management industry.
• The annual and long-term incentive payments are designed to pay for persistent value-added performance above AIMCo investment 

benchmarks, measured over rolling four-year cycles.
• Active management should deliver value over AIMCo benchmarks, which represent the listed proxy relevant to each asset class.
• For investment professionals, the value-added component is calculated at both the asset class and total fund levels, while corporate 

services and operations staff are rewarded based on total fund performance.
• Value-added calculations are net of all external and internal costs, and represent incremental return to our clients.
• Each year, employees articulate measurable personal goals and objectives in support of AIMCo’s business plan. Part of their 

annual incentive payment is based on how well they have achieved those goals. 

COMPONENTS OF COMPENSATION
Base Salary: AIMCo targets salaries and incentive percentages at the median for larger pension fund managers as determined 
by Canadian investment management surveys conducted annually by the consulting firms William H. Mercer and Towers Watson. 
Employees not part of the Collective Bargaining Unit who do not participate in the Long-Term Incentive Plan are eligible for an annual 
merit salary increase effective January 1st of each year, depending upon individual performance evaluations.

Annual Incentive Plan (AIP): Most employees not part of the Collective Bargaining Unit are entitled to base salary plus an AIP payment. 
Employee AIP target percentages are set with reference to market data, and have a maximum value of two times target at maximum 
personal, asset class and fund performance.
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COMPENSATION DISCUSSION AND ANALYSIS

Long-Term Incentive Plan (LTIP): The long-term incentive plan (LTIP) was first introduced in 2009 to provide retention and motivation 
awards for key investment, executive and operations leaders. Eligible employees must qualify for awards yearly, based on performance 
and potential contribution to AIMCo over the longer term. LTIP is market based, and has a maximum value of three times the award 
grants if maximum asset class and fund performance stretch targets are achieved. LTIP grants can diminish to zero, depending upon 
asset class and fund performance over the relevant four-year period. For each of 2009 through 2011 the stretch target has been 
$500 million, and was increased to $600 million effective January 1, 2012.

AIP and LTIP comprise approximately three to five cents for every dollar of value-added above performance benchmarks – substantially 
less than performance fees paid to external managers.

Restricted Fund Units (RFUs): AIMCo grants certain employees RFUs to address the “gap” period between commencement of 
employment and vesting of LTIP grants. The target amount for RFU grants is the median expected LTIP grant for that employee. Actual 
RFU payments also vary with fund performance and could be without value at vesting.

Pension: AIMCo participates in two defined benefit pension plans, the Management Employees Pension Plan and the Public Service 
Pension Plan, which were grandfathered based on participation prior to AIMCo’s incorporation on January 1, 2008. A new Defined 
Benefits Supplementary Retirement Plan has also been established to mirror the Government of Alberta’s Supplementary Plan for the 
grandfathered employees who qualify. All new employees who are not part of the Collective Bargaining Unit are required to participate 
in a defined contribution pension plan and defined contribution supplementary retirement plan sponsored by AIMCo. 

Benefits: A broad range of market competitive benefits are provided to employees, including health and dental coverage, short-term 
and long-term disability insurance, travel insurance, a learning and wellness benefit and subsidized public transit.

COMPENSATION RESULTS
Total compensation costs were $59.1 million for 2012, an increase of $11.3 million over fiscal 2011, primarily due to continued 
investments in people and strong investment performance in 2012.

The first LTIP payouts, based on the previous four years’ asset class and total fund performance, will occur in 2013 for the grants 
awarded in January 2009 which vest on December 31, 2012. The accrued value of those first payments is $7.8 million as at March 31, 
2012. The total accrued value of all LTIP grants is $15.8 million as at March 31, 2012. There were 97 LTIP participants in 2012, with 
grants totaling $7.0 million and maturing on December 31, 2015.
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GOVERNANCE

AIMCo is a Crown corporation of the Province of Alberta and is committed to the highest standards of corporate governance. We believe 
that the policies, processes and institutions that form a robust corporate governance framework are fundamental to AIMCo’s mission 
to rank among the best institutional investment managers and to inspire the confidence of Albertans. AIMCo is committed to a culture 
of integrity and accountability in the pursuit of its goals.

BOARD OF DIRECTORS
In accordance with the Alberta Investment Management Corporation Act, the Board of Directors is responsible for overseeing the 
management of the business and affairs of AIMCo. Guided by this mandate, the Board sets the strategic direction of the Corporation 
and oversees the development and implementation of policies and procedures that govern the day-to-day conduct of AIMCo’s 
business. All directors are duly appointed to the Board by the Lieutenant Governor in Council and must have experience in investment 
management, finance, accounting or law, or have served as an executive or director with a large, publicly traded company. Individuals 
should also have, to the extent practicable, experience in executive management of a substantial corporation. All directors are fully 
independent of management.

Directors are required by statute to act honestly and in good faith with a view to the best interests of the Corporation and, as such, are 
required to exercise due care, diligence and skill, and manage risk appropriately in their oversight of AIMCo. 

BOARD COMMITTEES
The Board of Directors has established four standing committees, which assist the Board in discharging its responsibilities:

• The Investment Committee oversees and considers the investment activities and operations of AIMCo, reviews investment- and 
risk-related reports from management, and then votes on specific investment-related matters. The Investment Committee 
comprises all of the members of the Board, with Virginia Holmes serving as Chair.

• The Audit Committee oversees financial reporting processes, development and implementation of internal audit and financial 
control policies, and compliance with said policies and applicable laws and regulations. It also reviews the correct implementation 
of AIMCo’s whistleblower policy. The Audit Committee consists of Cathy Williams (Chair), George Gosbee, Daryl Katz, Harold Roozen 
and Kurt Winkelmann.

• The Governance Committee oversees the policies, processes and procedures that comprise AIMCo’s corporate governance 
framework. This includes overseeing terms of reference for the Board of Directors and each Board committee, conducting Board 
evaluations, and generally ensuring the principled, effective continuing operation of the Board of Directors. The Governance 
Committee consists of Andrea Rosen (Chair), George Gosbee, Ross Grieve, Virginia Holmes and Mac Van Wielingen. 

• The Human Resources and Compensation Committee oversees the human resources strategy, philosophy and policies of the 
Corporation and offers insights to ensure these are aligned with corporate objectives. The committee similarly reviews employee 
compensation practices, organizational structure and management development and succession, and provides oversight on labour 
relations strategy. The Human Resources and Compensation Committee consists of Mac Van Wielingen (Chair), Clive Beddoe, 
Ross Grieve, Virginia Holmes and Andrea Rosen.

At every meeting of the Board of Directors, the Board and all committees have in camera sessions, without management attending.

BOARD EVALUATION AND ASSESSMENT
Each year, the directors complete a Board self-evaluation questionnaire that is designed to enable the directors to assess their 
effectiveness as a Board in key areas, while eliciting suggestions for improvement. The Chair of the Board facilitates this process.
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GOVERNANCE

DIRECTOR ORIENTATION AND CONTINUING EDUCATION
AIMCo provides new directors with a comprehensive orientation to the business and affairs of the Corporation. This orientation is 
designed to inform new directors of their responsibilities and provide them with the background information required to make informed 
decisions and judgments respecting the issues that face the Board. New directors are provided with comprehensive written materials 
and access to management for the purpose of acquiring the knowledge required to discharge their responsibilities. Continuing director 
education is integral to achieving and maintaining a high standard of corporate governance. Meetings of the Board of Directors include 
educational opportunities for directors to enhance their knowledge of the Corporation and industry.

STANDARDS OF CONDUCT FOR DIRECTORS
The Board of Directors has adopted various policies that outline acceptable standards of conduct for directors, including the Director 
Trading Policy and the Director Conflict of Interest Policy.  

CODE OF CONDUCT
AIMCo has established the Code of Conduct and Ethical Standards for officers and employees, which outlines the organization’s 
expectations regarding, amongst other topics, conflicts of interest, gifts and entertainment, confidentiality and personal trading. The 
Code applies to all AIMCo employees, including executive officers, and compliance with it is a condition of employment. All compliance 
exceptions, if any, are reported to the AIMCo Board of Directors Audit Committee and dealt with as appropriate.

WHISTLEBLOWER POLICY
In accordance with governance best practices, the whistleblower policy and the accompanying reporting service provide all AIMCo 
employees, service providers and clients with the ability to confidentially report any failure to comply with the Code of Conduct.  
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BOARD OF DIRECTORS

1 A. CHARLES BAILLIE, O.C.

A. Charles Baillie, O.C., Chair, is the 
former Chief Executive Officer and 
Chairman of the Board of Toronto-
Dominion Bank. Mr. Baillie serves on 
the boards of TELUS Corp., Canadian 
National Railway Co. and George Weston 
Ltd. He was appointed an Officer of the 
Order of Canada in 2006 and inducted 
into the Canadian Business Hall of Fame 
in 2007. He is Chancellor Emeritus of 
Queen’s University and is currently 
Chair of the Art Gallery of Ontario and 
President of the International Festival 
of Authors. Mr. Baillie is a former 
Chair of the Canadian Council of Chief 
Executives. He holds an MBA from 
Harvard Business School and an Hon. 
BA from the University of Toronto.

2 GEORGE F.J. GOSBEE 

George F.J. Gosbee is the Chairman, 
President and CEO of AltaCorp Capital 
Inc. He is an advisor on the Government 
of Canada’s Economic Advisory Council 
and a member of the Canadian Council 
of Chief Executives. Mr. Gosbee was 
named one of 200 Young Global Leaders 
by the World Economic Forum in 2009 
and one of Canada’s Most Influential 
Businessmen by Canadian Business 
Magazine. He is a director for the 
National Ballet School Foundation in 
Toronto, advisor to the School of Public 
Policy at the University of Calgary and 
a former Board member of Chrysler 
Group LLC in Detroit.

3 CLIVE J. BEDDOE

Clive J. Beddoe is a founding 
shareholder, former President and 
Chief Executive Officer and current 
Chairman of the Board of Directors 
of WestJet Airlines. Mr. Beddoe is the 
recipient of numerous awards and 
honours, including Companion to the 
Order of the Business Hall of Fame, 
and is a member of the Marketing Hall 
of Legends in the Visionaries category. 
Mr. Beddoe holds Honorary Doctorates 
of Law from the University of Calgary 
and Wilfrid Laurier University.

4 ROSS A. GRIEVE

Ross A. Grieve is the Chairman of the 
Board of Directors and former Chief 
Executive Officer of PCL Construction 
Holdings Ltd. He also serves on the 
boards of Melcor Developments, 
Kingsett Capital Fund and Junior 
Achievement. Mr. Grieve has received 
numerous accolades for his business 
leadership – most notably, Canada’s 
Outstanding CEO of the Year Award in 
2009. He has a BSc in civil engineering 
from the University of Manitoba.

5 VIRGINIA A. HOLMES

Virginia A. Holmes is a former Chief 
Executive Officer of AXA Investment 
Managers Ltd. in London, U.K. 
Ms. Holmes currently serves on 
the boards of U.K. Post Office Ltd., 
JPMorgan Claverhouse Investment 
Trust plc, Standard Life Investments 
Ltd. and Universities Superannuation 
Scheme Ltd. She has a BA from 
Durham University. 

6 DARYL A. KATZ

Daryl A. Katz is the founder and 
Executive Chairman of Katz Group. He is 
also a member of the Canadian Council 
of Chief Executives. Mr. Katz has an LLB 
from the University of Alberta.

7 HAROLD A. ROOZEN

Harold A. Roozen is currently the 
Chairman and CEO of CCI Thermal 
Technologies Inc. He presently 
sits on the Board of Directors of 
ZCL Composites Inc. (TSX) and the 
Edmonton Eskimos Football Club, and 
is a member of the Canadian Council 
of Chief Executives. Mr. Roozen was 
previously Chair of WIC Western 
International Communication Ltd. 
and President of the Allarcom Group 
of privately held companies. His prior 
board experience includes Shaw 
Communications Inc. (TSX/NYSE) until 
January 2010, Royal Host REIT (TSX) 
from 2005 to 2006, and the Edmonton 
Community Foundation from 2001  
to 2005.

8 ANDREA S. ROSEN

Andrea S. Rosen is the former Vice 
Chair of TD Bank Financial Group 
and President of TD Canada Trust. 
Ms. Rosen serves on the boards of 
Manulife Financial Inc., Emera Inc. and 
Hiscox Ltd. Ms. Rosen has an LLB from 
Osgoode Hall Law School, an MBA from 
the Schulich School of Business, York 
University, and a BA magna cum laude 
from Yale University.

9 MAC H. VAN WIELINGEN

Mac H. Van Wielingen is a founder, 
Co-Chairman and Director of ARC 
Financial Corp. and a founder and 
Chairman of ARC Resources Ltd. 
Mr. Van Wielingen has an HBA from the 
Richard Ivey School of Business and 
has studied post-graduate economics 
at Harvard University.

10 CATHY L. WILLIAMS

Cathy L. Williams is the former Chief 
Financial Officer of Shell Canada 
Ltd. She is the Chair of the Human 
Resources and Compensation 
Committee and a member of the 
Audit Committee of Enbridge Inc. 
Ms. Williams is Co-Chair of the Calgary 
Poverty Reduction Initiative. She has 
an LLB from the University of Western 
Ontario and an MBA from Queen’s 
University.

11 KURT D. WINKELMANN

Kurt D. Winkelmann is Managing 
Director and Head of Risk & Analytical 
Research at MSCI Inc. He is a member 
of the Board of Trustees for the 
University of Minnesota Foundation and 
is Chairman of the Advisory Committee 
for the University of Minnesota’s 
Heller-Hurwitz Economics Institute.
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MANAGEMENT’S RESPONSIBILITY  
FOR FINANCIAL REPORTING

The Financial Statements of Alberta Investment Management Corporation (the “Corporation”) have been prepared by management 
and approved by the Board of Directors. The Financial Statements have been prepared in accordance with Canadian public sector 
accounting standards and within the framework of significant accounting policies summarized in the Notes to the Financial Statements.

Management is responsible for the integrity and fairness of the Financial Statements. The Financial Statements include certain amounts 
which, by necessity, are based on the judgment and best estimates of management. In the opinion of management, the Financial 
Statements have been properly prepared and present fairly the financial position, results of operations and cash flows of the Corporation.

The Board of Directors is responsible for overseeing management in the performance of its financial reporting duties. The Board of 
Directors is assisted in discharging this responsibility by the Audit Committee, which consists of directors who are neither officers 
nor employees of the Corporation. The Audit Committee meets regularly with management and external auditors to review the scope 
and findings of audits and to satisfy itself that its responsibility has been properly discharged. The Audit Committee has reviewed the 
Financial Statements and has recommended their approval by the Board of Directors.

The Corporation has developed and implemented systems of internal control and supporting procedures which have been designed 
to provide reasonable assurance that assets are protected; transactions are properly authorized, executed and recorded; and the 
Financial Statements are free from material misstatement. The internal control framework includes the employee Code of Conduct 
and Ethical Standards, internal compliance monitoring, the selection and training of qualified employees, and the communication of 
policies and guidelines throughout the Corporation.

The Office of the Auditor General of Alberta has examined the Financial Statements and prepared an Independent Auditor’s Report of 
its findings, which is presented in the Financial Statements.  

 
Leo de Bever Warren Cabral, CA

Chief Executive Officer Chief Financial Officer
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INDEPENDENT  
AUDITOR’S REPORT

To the Shareholder of Alberta Investment Management Corporation

Report on the Financial Statements
I have audited the accompanying financial statements of Alberta Investment Management Corporation, which comprise the statements 
of financial position as at March 31, 2012, March 31, 2011 and April 1, 2010 and the statements of operations and cash flows for the 
years ended March 31, 2012 and March 31, 2011, and a summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance with Canadian public 
sector accounting standards, and for such internal control as management determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
My responsibility is to express an opinion on these financial statements based on my audits. I conducted my audits in accordance 
with Canadian generally accepted auditing standards. Those standards require that I comply with ethical requirements and plan and 
perform the audits to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. 
The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the 
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant 
to the entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit 
also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements.

I believe that the audit evidence I have obtained in my audits is sufficient and appropriate to provide a basis for my audit opinion.

Opinion
In my opinion, the financial statements present fairly, in all material respects, the financial position of Alberta Investment Management 
Corporation as at March 31, 2012, March 31, 2011 and April 1, 2010, and the results of its operations and its cash flows for the years 
ended March 31, 2012 and March 31, 2011 in accordance with Canadian public sector accounting standards.

Auditor General

May 25, 2012 
Edmonton, Alberta

[Original signed by Merwan N. Saher, FCA]
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STATEMENTS OF  
FINANCIAL POSITION

 MARCH 31,  MARCH 31, APRIL 1,  
AS AT ($ THOUSANDS) 2012 2011 2010

   (NOTE 3)

ASSETS
Cash and cash equivalents (Note 5)  $ 18,322   $ 19,607   $ 26,427 
Accounts receivable  13,777   11,808   9,780 
Prepaid expenses  2,958   2,261   1,729 
Tangible capital assets (Note 6)  44,144   32,345   26,748 
Other assets  2,416   2,416   2,416 

 81,617   68,437   67,100 

LIABILITIES 
Accounts payable and accrued liabilities  4,978   3,902   11,831 
Accrued employment liabilities (Note 7)  36,639   23,942   14,124 
Advance from the Province of Alberta (Note 8)  28,249   28,249   28,249 
Pension liabilities (Note 9)  2,770   2,647   2,483 
Deferred lease inducement (Note 16)  5,334   6,050   6,766 

 77,970   64,790   63,453 

Net assets (Note 10)  $ 3,647   $ 3,647   $ 3,647 

Contractual Obligations (Note 16)

 The accompanying notes are part of these financial statements.

Approved by the Board:

 
A. Charles Baillie Cathy Williams

Board Chair Audit Committee Chair
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STATEMENTS OF  
OPERATIONS

FOR THE YEARS ENDED MARCH 31, ($ THOUSANDS) 2012 2012 2011

 BUDGET  ACTUAL   ACTUAL  
 (UNAUDITED)   (NOTE 3)  
 (NOTE 17)

REVENUE 
Cost recoveries  $ 240,111   $ 322,688   $ 247,835 
Interest income  –   205   253 

Total revenue  240,111   322,893   248,088 

EXPENSES
External investment management fees (Note 11)  116,544   109,717   116,726 
External performance fees (Note 11)  –   30,989   19,096 
External asset administration, legal, and other (Note 11)  25,263   88,808   35,333 
Salaries, wages and benefits  54,332   59,090   47,840 
Administrative expenses  7,882   9,955   7,595 
Contract and professional services  20,808   9,015   7,576 
Data services and subscriptions  6,630   7,286   7,277 
Amortization of tangible capital assets  3,582   4,144   3,252 
Rent  4,578   3,556   3,140 
Interest  492   333   253 

Total expenses  240,111   322,893   248,088 

Annual surplus  $ –   $ –   $ – 

 The accompanying notes are part of these financial statements.
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STATEMENTS OF  
CASH FLOWS

FOR THE YEARS ENDED MARCH 31, ($ THOUSANDS) 2012 2011

OPERATING TRANSACTIONS
Annual surplus  $ –   $ – 
Non-cash items:
 Amortization of tangible capital assets  4,144   3,252 
 Amortization of deferred lease inducement  (716)  (716)
 Change in other assets  –   (2,416)
 Change in pension liabilities  123   164 

 3,551   284 
Changes in operating accounts (Note 12)  11,107   1,745 

 14,658   2,029 

CAPITAL TRANSACTIONS
Acquisition of tangible capital assets  (15,943)  (8,849)

Decrease in cash and cash equivalents  (1,285)  (6,820)
Cash and cash equivalents at beginning of year  19,607   26,427 

Cash and cash equivalents at end of year  $ 18,322   $ 19,607 

 The accompanying notes are part of these financial statements.
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NOTES TO THE  
FINANCIAL STATEMENTS
For the years ended March 31, 2012 and 2011 ($ thousands)

NOTE 1 AUTHORITY

Alberta Investment Management Corporation (“the Corporation”) is an agent of the Crown in right of Alberta and operates under 
the authority of the Alberta Investment Management Corporation Act, Chapter A-26.5. Under the Act, the Corporation is established 
as a Crown Corporation governed by a Board of Directors appointed by the Lieutenant Governor in Council. The issued share of the 
Corporation is owned by the Crown, and accordingly the Corporation is exempt from federal and provincial income taxes.

NOTE 2 NATURE OF OPERATIONS

The purpose of the Corporation is to provide investment management services in accordance with the Alberta Investment Management 
Corporation Act primarily to the Province of Alberta and certain public sector pension plans. The Corporation forms part of the  
Ministry of Finance and Enterprise for which the Minister of Finance and Enterprise is responsible. The Corporation was formed 
January 1, 2008. 

The Corporation has assets under administration of $69.7 billion (2011 – $68.8 billion); see Note 13. These assets are invested in 
segregated investments owned by the client or aggregated in one or more pooled investment portfolios managed by the Corporation. 
Some of these assets are managed by third-party investment managers selected and monitored by the Corporation in order to achieve 
greater diversification, as well as to access external expertise and specialized knowledge. The segregated assets and the assets 
within the pooled investment portfolios are not consolidated in the financial statements of the Corporation. The Corporation makes 
investments on behalf of its clients and may also establish companies in which the Province of Alberta is the registered owner of the 
shares for the purpose of managing specific investments. As the Corporation has no beneficial interest in these entities, they are not 
consolidated in the Corporation’s financial statements. 

The Corporation recovers all operating expenses and capital expenditures on a cost recovery basis. The Corporation’s Board of 
Directors may approve recoveries greater than costs to maintain or increase the Corporation’s general reserve, although they have 
not done so in the past. 
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NOTES TO THE FINANCIAL STATEMENTS

NOTE 4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These financial statements have been prepared by management in accordance with PSAS and include the following significant 
accounting policies:

a) Measurement Uncertainty
Measurement uncertainty exists when there is a variance between the recognized or disclosed amount and another reasonably possible 
amount. External investment management fees which are recorded as $109,717 (2011 – $116,726), external performance fees which 
are recorded as $30,989 (2011 – $19,096), and pension liabilities which are recorded as $2,770 (2011 – $2,647) in these financial 
statements, are subject to measurement uncertainty. External investment costs include estimates of management and performance 
fees that are based upon specified rates and commitment levels in the investment management agreements. The pension liabilities 
are based on key assumptions that could impact the reported liability. Refer to Note 9 for a description of the key assumptions and how 
a change in the assumptions can impact the reported pension liability.

Estimates and assumptions are based on the best information available at the time of preparation of the financial statements and are 
reviewed annually to reflect new information as it becomes available. Actual results could differ from these estimates.

b) Revenue Recognition
All revenues are reported on the accrual basis of accounting. 

Cost recovery revenue is recognized on the recovery of direct costs related to management of government funds, pension plans 
and other investments, and on the recovery of indirect costs representing each government fund, pension plan and pooled fund’s 
respective share of the Corporation’s operating costs. The indirect charges are allocated based on assets under management and 
transaction volume. Cost recovery revenue is accrued and billed on a monthly basis as the related costs are incurred and investment 
management services are provided. 

Under the Alberta Investment Management Corporation Act, the Corporation may establish and maintain one or more Reserve Funds 
with the ability to recover charges in excess of direct costs.

c) Expenses
Expenses are reported on an accrual basis. The cost of all goods consumed and services received during the year is expensed. 

d) Assets
Financial assets which include cash and cash equivalents and accounts receivable are assets that could be used to discharge existing 
liabilities or finance future operations.

Tangible capital assets of the Corporation are recorded at historical cost and amortized on a straight-line basis over the estimated 
useful life of the assets.

Prepaid expenses are charged to expense over the periods expected to benefit from it.

e) Liabilities
Liabilities are recorded to the extent that they represent present obligations as a result of events and transactions occurring prior to 
the end of the fiscal year. The settlement of liabilities will result in a sacrifice of economic benefits in the future.

f) Valuation of Financial Assets and Liabilities
Fair value is the amount of consideration agreed upon in an arm’s length transaction between knowledgeable, willing parties who are 
under no compulsion to act.

The fair values of cash and cash equivalents, accounts receivable, accounts payable and accrued liabilities, and accrued employment 
benefits are estimated to approximate their carrying values because of the short-term nature of these instruments. Fair value of the 
advance from the Province of Alberta is not reported due to there being no organized financial market for the instrument, and it is not 
practicable within constraints of timeliness or cost to estimate the fair value with sufficient reliability.
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NOTES TO THE FINANCIAL STATEMENTS

g) Tangible Capital Assets
Tangible capital assets are recorded at cost, which includes amounts that are directly related to the acquisition, design, construction, 
development, improvement or betterment of the assets. Cost includes overhead directly attributable to construction and development, 
as well as interest costs that are directly attributable to the acquisition or construction of the asset. Computer systems hardware and 
software development costs, including labour and materials, and costs for design, development, testing and implementation, are 
capitalized when the related business systems are expected to be of continuing benefit to the Corporation. Amortization is calculated 
on a straight-line basis over the following periods:

Computer systems hardware and software 5 years
Furniture and equipment 10 years
Leasehold improvements Lesser of the useful life of the asset and the term of the lease

Computer systems hardware and software development costs are not amortized until the items are available for use. 

h) Write-down of Tangible Capital Assets
Tangible capital assets are written down when conditions indicate that they no longer contribute to the Corporation’s ability to provide 
services, or when the value of future economic benefits associated with the tangible capital assets are less than their net book value. 
The net write-downs are accounted for as expenses in the statement of operations.

i) Net Assets
Net assets represent the difference between the carrying value of assets held by the Corporation and its liabilities.

PSAS require a “net debt” presentation for the statement of financial position in the summary financial statements of governments. Net 
debt presentation reports the difference between financial assets and liabilities as “net debt” or “net financial assets” as an indicator of the 
future revenues required to pay for past transactions and events. The Corporation operates within the government reporting entity, and does 
not finance all its expenditures by independently raising revenues. Accordingly, these financial statements do not report a net debt indicator. 

j) Employment Benefits
The Corporation participates in multi-employer defined benefit plans that meet the accounting requirements for treatment as defined 
contribution plans. The Corporation also participates in defined contribution pension plans. Employer contributions are expensed as incurred.

On January 1, 2010, the Corporation established a new Supplementary Retirement Plan (“SRP”) for those individuals required to withdraw 
from the existing Supplementary Retirement Plan for Public Service Managers. This pension plan is accounted for using the projected-
benefits method pro-rated on service to account for the cost of the defined benefit pension plan. Pension costs are based on management’s 
best estimate of expected plan investment performance, discount rate, salary escalation, and retirement age of employees. The discount 
rate used to determine the accrued benefit obligation is based on rates of return of assets currently held by the plan. Plan assets are 
valued at fair value for the purpose of calculating the expected return on plan assets. Past service costs from plan amendments are 
amortized on a straight-line basis over the average remaining service life of employees active at the date of amendments. Net actuarial 
gains or losses over 10% of the greater of the benefit obligation and the fair value of plan assets are amortized on a straight-line basis 
over the average remaining service life of active employees. Transitional obligations are amortized on a straight-line basis over the 
average remaining service life of active employees. Valuation allowances are calculated such that accrued benefit assets are limited to 
amounts that can be realized in the future by applying any plan surplus against future contributions.

The Corporation provides retention incentives to employees through a Long-Term Incentive Plan (“LTIP”) and a Restricted Fund Unit 
(“RFU”) plan. The value of these awards, which fluctuates over the vesting period based on achievement of certain performance factors, 
is expensed as salaries, wages and benefits over the vesting period of the awards. The liability for the awards is remeasured at each 
reporting period based on changes in the intrinsic values of the awards, such that the cumulative amount of the liability will equal the 
expected payout at that date. Any gains or losses on remeasurement are recorded in the statement of operations. For any forfeiture of the 
awards, the accrued compensation cost will be adjusted by decreasing salaries, wages and benefits expense in the period of forfeiture.

k) Foreign Currency
Assets and liabilities denominated in foreign currency are translated at the year-end rate of exchange. Exchange differences on 
transactions are included in the determination of net operating results. Foreign currency transactions are translated into Canadian 
dollars using the Bank of Canada noon rate for the day.





















 58 ANNUAL REPORT 2011/12
  ALBERTA INVESTMENT MANAGEMENT CORPORATION

PUBLIC MARKET INVESTMENTS  
OVER $300 MILLION

     ASSETS UNDER 
CORPORATE ISSUERS     MANAGEMENT % OF TOTAL

Royal Bank of Canada    1,361  2.0%
Bank of Nova Scotia    981  1.4%
Viterra    968  1.4%
Toronto-Dominion Bank/The    959  1.4%
Bank of Montreal    941  1.4%
Canadian Imperial Bank of Commerce/Canada    886  1.3%
Precision Drilling    519  0.7%
Apple    411  0.6%
National Bank of Canada    361  0.5%
GE Capital Canada Funding Co.    358  0.5%
JPMorgan Chase & Co.    333  0.5%
Merrill Lynch Financial Assets    309  0.4%

    8,387  12.1%

     ASSETS UNDER 
GOVERNMENT ISSUERS     MANAGEMENT % OF TOTAL

Government of Canada    4,765  6.9%
Province of Ontario    2,505  3.6%
Canada Housing Trust No 1    2,258  3.2%
Province of Quebec    1,357  1.9%
Canadian Mortgage Pools    1,117  1.6%
Financement-Quebec    631  0.9%
Province of Nova Scotia    509  0.7%
Province of Manitoba    480  0.7%
Province of British Columbia    476  0.7%
Province of New Brunswick    454  0.7%
CDP Financial Inc (Caisse de dépôt et placement du Québec)    451  0.6%
U.S. Department of Treasury    329  0.5%

    15,332  22.0%






