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Committee mandate: The Standing Committee on the Alberta Heritage Savings Trust Fund is an all-party committee 
consisting of nine Members of the Legislative Assembly of Alberta. It approves the annual report and reviews the quarterly 
reports on the fund as well as holds public meetings with Albertans on its investment activities and performance. The 
committee also reports back to the Legislative Assembly on whether the mission of the fund is being fulfilled. 
 
There are two indexes for the transcripts of meetings of the Standing Committee on the Alberta Heritage Savings Trust 
Fund, a subject index and a speaker index. These indexes cover committee activities during the 29th Legislature, Fourth 
Session (March 8, 2018 – March 17, 2019). 
Abbreviations: 

Political parties 
AL  Alberta Liberal Party 
AP  Alberta Party 
FCP  Freedom Conservative Party 
Ind.  Independent (no party affiliation) 
NDP  New Democratic Party 
PC  Progressive Conservative Party 
UCP  United Conservative Party 

 
Abbreviations not included in the above list are in the subject index in alphabetical order. 
 
Committee meeting dates and page ranges with links to transcripts: 

Committee meeting dates      Pages 
March 21, 2018  ....................................................................................... HS135-144 
June 20, 2018 ........................................................................................... HS145-156 
September 25, 2018  ................................................................................. HS157-164 
October 25, 2018 (annual public meeting)  .............................................. HS165-180 
January 16, 2019  ..................................................................................... HS181-190 
 

Online participants in the annual public meeting of the heritage savings trust fund are indexed as public participants. Mrs. 
Schreiner read their questions. 
  

https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_29/session_4/20180321_1900_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_29/session_4/20180620_1300_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_29/session_4/20180925_1300_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_29/session_4/20181025_1900_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_29/session_4/20190116_1300_01_hs.pdf
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Antoniuk, Danielle (Communications Consultant, 
Communications Services, Legislative Assembly 
Office) 
Annual public meeting of heritage savings trust fund 

(2018) 
Broadcast, online, viewership ... HS189 
Cost ... HS189 
Participant survey ... HS189 
Review of meeting ... HS189 

Communications planning – Annual public meeting of 
heritage savings trust fund (2018) 

Draft plan ... HS154 
Babineau, Rod (Manager, Portfolio Analysis, Capital 

Markets, Ministry of Treasury Board and Finance) 
Alberta heritage savings trust fund 

Additions to principal (proposed) ... HS169 
Alberta Heritage Savings Trust Fund Act 

Section 11, inflation-proofing ... HS169 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS169 

General revenue fund 
Transfers from heritage savings trust fund, 2017-

2018, assets liquidated ... HS147 
Inflation-sensitive and alternative investments 

Investment performance ... HS147 
Percentage of asset mix ... HS147 
Real estate, investment performance ... HS138 

Investment management of heritage savings trust fund 
Asset mix ... HS147 

Reports of the heritage savings trust fund 
2017-2018 annual report, committee consideration ... 

HS147 
2017-2018 third quarter, committee consideration ... 

HS138 
Value of heritage savings trust fund 

2017-2018 third-quarter valuation ... HS138 
Per capita value, decline ... HS169 

Bond, Leigh (Public Participant, Alberta Heritage 
Savings Trust Fund Annual Meeting, 2018) 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS168 

Property assessed clean energy program (PACE) 
Heritage savings trust fund investment (proposed) ... 

HS168 
Chair (Coolahan, Craig) 

Alberta Heritage Savings Trust Fund Act 
Committee mandate ... HS165 
Minister's mandate ... HS165 
Section 16(2), annual reports ... HS145 
Section 6(1), committee membership ... HS170 
Section 6(4)(a), committee's review of quarterly 

reports ... HS135, 157 
Section 6(4)(c), committee's report to the Legislative 

Assembly ... HS143, 189 
Section 6(4)(d), public meetings ... HS143, 165 

Alberta Innovates Corporation 
Postsecondary education and research funding ... 

HS168 
Alberta Investment Management Corporation 

Mandate and role ... HS165 
Annual public meeting of heritage savings trust fund 

(2018) 
Meeting to be held October 25, 2018, in Federal 

Building, motion for (Fitzpatrick: carried) ... HS143 
Participants ... HS165–68, 170, 173–75, 177, 179 
Review of meeting ... HS188–89 

Chair (Coolahan, Craig) (continued) 
Aurora Cannabis Inc. 

Heritage savings trust fund investment ... HS175 
Canopy Growth Corporation 

Heritage savings trust fund investment ... HS175 
Carbon levy 

Revenue utilization ... HS170 
Carillion Plc 

Impact of bankruptcy on heritage savings trust fund, 
AIMCo's response to question ... HS143–44 

Committee on the Alberta Heritage Savings Trust Fund, 
Standing 

2016-2017 draft annual report to the Legislative 
Assembly, motion to approve (Turner: carried) ... 
HS143 

2017-2018 draft annual report to the Legislative 
Assembly ... HS189 

Communications planning – Annual public meeting of 
heritage savings trust fund (2018) 

Chair and deputy chair to approve advertisements 
and other documents in preparation for the public 
meeting, motion for (Horne: carried) ... HS155 

Draft plan ... HS154–55 
Draft plan approval, motion for (Dang: carried) ... 

HS155 
Draft plan, LAO communications to prepare plan, 

motion for (Sucha: carried) ... HS143 
Diabetes 

Type 2 oral medication research, funding from 
heritage savings trust fund (proposed) ... HS177 

Enel Green Power Canada 
Heritage savings trust fund investment, reclamation 

liability, AIMCo's response to question ... HS155 
Energy industries 

Heritage savings trust fund investment in Alberta ... 
HS169–70 

Investment performance of heritage savings trust fund 
2017-2018 net income ... HS165 

Investment policy of heritage savings trust fund 
Alberta growth mandate, investment criteria, 

AIMCo's response to question ... HS155 
Alberta growth mandate, investments, AIMCo's 

response to question ... HS155 
Alberta growth mandate, return on investment, 

AIMCo's response to question from Jan. 16, 2018, 
meeting ... HS143–44 

Postsecondary education and research funding ... 
HS168 

Pine beetle control 
Funding from heritage savings trust fund (proposed) 

... HS170 
Reports of the heritage savings trust fund 

2017-2018 annual report, committee consideration ... 
HS145 

2017-2018 annual report, motion to approve as 
submitted (Turner: carried) ... HS154 

2017-2018 third quarter, motion for committee to 
receive (Clark: carried) ... HS143 

2018-2019 first quarter, committee consideration ... 
HS157 

2018-2019 first quarter, motion for committee to 
receive (Loyola: carried) ... HS164 

2018-2019 second quarter, committee consideration 
... HS181 

2018-2019 second quarter, motion for committee to 
receive (Sucha: carried) ... HS188 
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Clark, Greg (Calgary-Elbow, AP) 
Alberta Investment Management Corporation 

Independence from government ... HS141 
Investment policy of heritage savings trust fund 

Alberta growth mandate ... HS137 
Alberta growth mandate, divestments ... HS137 
Alberta growth mandate, funds allocated ... HS137, 

141 
Alberta growth mandate, investment criteria ... 

HS141–42 
Alberta growth mandate, return on investment, 

AIMCo's response to question from Jan. 16, 2018, 
meeting ... HS137 

Reports of the heritage savings trust fund 
2017-2018 third quarter, committee consideration ... 

HS137, 141–42 
Cyr, Scott J. (Bonnyville-Cold Lake, UCP) 

Alberta heritage savings trust fund 
Additions to principal (proposed) ... HS185 
Provincial borrowing against ... HS186 

Alberta Heritage Savings Trust Fund Act 
Section 11, inflation-proofing ... HS185–86 

Alberta Investment Management Corporation 
Governance review ... HS174 
Independence from government ... HS138–39 

Annual public meeting of heritage savings trust fund 
(2018) 

Participants ... HS170–71, 174–75 
Calfrac Well Services Ltd. 

Heritage savings trust fund investment ... HS137–40 
China 

Heritage savings trust fund investments ... HS183 
Enel Green Power Canada 

Heritage savings trust fund investment ... HS143 
Heritage savings trust fund investment, reclamation 

liability, member's request for information ... 
HS143 

Inflation-sensitive and alternative investments – Alberta 
Real estate, heritage savings trust fund investments 

... HS187–88 
Investment management of heritage savings trust fund 

Asset mix ... HS150 
Foreign investments, analysis and assessment ... 

HS150, 153 
Investment policy of heritage savings trust fund 

Alberta growth mandate ... HS138 
Alberta growth mandate, investment criteria ... 

HS137–40, 142, 154 
Alberta growth mandate, investment criteria, 

member's request for information ... HS140, 142 
Alberta growth mandate, investments, company 

name withheld, member's request for information 
... HS154 

Alberta growth mandate, investments, risk 
assessment ... HS153–54 

Nondisclosure agreements ... HS154 
Job creation 

Attributable to Alberta growth mandate ... HS154 
Attributable to Alberta growth mandate, member's 

request for information ... HS140 
Kinder Morgan 

Trans Mountain pipeline, heritage savings trust fund 
investment (proposed) ... HS150 

Pine beetle control 
Funding from heritage savings trust fund (proposed) 

... HS170 
Protectionism 

Impact on global economy ... HS183 

Cyr, Scott J. (Bonnyville-Cold Lake, UCP) (continued) 
Public service pensions 

Joint governance proposals, effect on AIMCo's 
management of assets ... HS170–71, 174, 186 

Railroad rolling stock 
Heritage savings trust fund investment (proposed) ... 

HS175 
Renewable/alternative energy sources 

Heritage savings trust fund investments ... HS142 
Reports of the heritage savings trust fund 

2017-2018 annual report, committee consideration ... 
HS150, 153–54 

2017-2018 third quarter, committee consideration ... 
HS137–40, 142–43 

2018-2019 second quarter, committee consideration 
... HS183, 185–88 

Dang, Thomas (Edmonton-South West, NDP) 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS172, 176 

Capital markets 
Current markets, AIMCo's assessment ... HS172 

Currency exposure of heritage savings trust fund 
Foreign currency exposure ... HS176 

Dollar, Canadian 
Impact of oil price differential ... HS172 
Value, impact on heritage savings trust fund 

investments ... HS148 
Investment management of heritage savings trust fund 

Asset mix ... HS176 
Investment strategy ... HS149–50, 172 
Risk management ... HS176 

Protectionism 
Impact on Canadian economy ... HS147 
Impact on heritage savings trust fund investments ... 

HS148–50 
Investment strategies ... HS149–50 

Quebec 
Impact of U.S. dairy tariffs (proposed) ... HS148 

Reports of the heritage savings trust fund 
2017-2018 annual report, committee consideration ... 

HS147–50 
Drever, Deborah (Calgary-Bow, NDP) 

Investment management of heritage savings trust fund 
Investment expenses, 2018-2019 second quarter ... 

HS186 
Money market and fixed-income investments 

Commercial mortgages, heritage savings trust fund 
investments ... HS187 

Reports of the heritage savings trust fund 
2018-2019 second quarter, committee consideration 

... HS186–87 
Duigou, Lou (Public Participant, Alberta Heritage 

Savings Trust Fund Annual Meeting, 2018) 
Alberta heritage savings trust fund 

Additions to principal (proposed) ... HS168–69 
Comparison with other funds ... HS168 

Alberta Heritage Savings Trust Fund Act 
Section 8(2), investment income transferred to 

general revenue ... HS168–69 
Alberta Investment Management Corporation 

AIMCo Foundation for Financial Education ... 
HS178 

Annual public meeting of heritage savings trust fund 
(2018) 

Participants ... HS168–69, 178 
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Ellis, Mike (Calgary-West, UCP) 
Alberta heritage savings trust fund 

Endowment funds ... HS176 
Alberta Innovates Corporation 

Postsecondary education and research funding ... 
HS176 

Alberta Investment Management Corporation 
Clients ... HS172 

Alberta Investment Management Corporation Act 
Section 6(3), designation of clients ... HS172 

Annual public meeting of heritage savings trust fund 
(2018) 

Participants ... HS172, 174, 176–77 
Brexit vote 

Impact on heritage savings trust fund investments ... 
HS140, 182–83 

Calfrac Well Services Ltd. 
Heritage savings trust fund investment ... HS161, 

174 
Capital markets – United States 

Current markets, AIMCo's assessment ... HS140, 
185 

Enel Green Power Canada 
Heritage savings trust fund investment ... HS136 

Energy industries 
Heritage savings trust fund investments, Houston, 

Texas ... HS161 
Investment in Alberta, impact of pipeline 

construction ... HS161 
Investment performance, first quarter ... HS158–59 

Inflation-sensitive and alternative investments 
Infrastructure, Chile ... HS149 
Infrastructure, investment strategy ... HS149 
Infrastructure, United Kingdom, London City 

Airport ... HS149 
Real estate, investment performance ... HS138 

Investment management of heritage savings trust fund 
Currency overlays ... HS164 

Investment policy of heritage savings trust fund 
Alberta growth mandate, investment criteria ... 

HS174 
Alberta growth mandate, investments, member's 

request for information ... HS136 
Postsecondary education and research funding ... 

HS176 
Kinder Morgan 

Trans Mountain pipeline, heritage savings trust fund 
investment (proposed) ... HS149 

Trans Mountain pipeline, impact of federal 
government's purchase ... HS149 

Oil prices 
Differential on U.S. sales, impact on Alberta 

economy ... HS172 
Renewable/alternative energy sources 

Heritage savings trust fund investments ... HS136 
Reports of the heritage savings trust fund 

2017-2018 annual report, committee consideration ... 
HS149 

2017-2018 third quarter, committee consideration ... 
HS136, 138, 140 

2018-2019 first quarter, committee consideration ... 
HS158–59, 161, 164 

2018-2019 second quarter, committee consideration 
... HS182–83, 185 

Value of heritage savings trust fund 
2017-2018 third-quarter valuation ... HS138 

Epp, Lowell (Assistant Deputy Minister, Treasury and 
Risk Management, Ministry of Treasury Board and 
Finance) 
Alberta Heritage Foundation for Medical Research 

Status ... HS168 
Alberta heritage savings trust fund 

Additions to principal (proposed) ... HS169, 185 
Endowment funds ... HS166, 168, 176–77 
Provincial borrowing against ... HS186 

Alberta Heritage Savings Trust Fund Act 
Section 11, inflation-proofing ... HS166, 185 
Section 3(1), investment objective ... HS135–36, 

145, 157, 165 
Section 6(4)(a), committee's review of quarterly 

reports ... HS135 
Section 8(2), investment income transferred to 

general revenue ... HS169 
Alberta Innovates Corporation 

Postsecondary education and research funding ... 
HS176–77 

Alberta Investment Management Corporation 
Assets under management, total ... HS166 
Independence from government ... HS136, 142, 166 
Investment in Alberta corporations, total ... HS170 
Mandate and role ... HS165–66 

Annual public meeting of heritage savings trust fund 
(2018) 

Participants ... HS165–66, 168–70, 176–77 
Equities 

Investment performance ... HS135, 145, 157, 166, 
181 

Percentage of asset mix ... HS146, 157, 166 
General revenue fund 

Transfers from heritage savings trust fund, 2017-
2018 third-quarter total ... HS135 

Transfers from heritage savings trust fund, 2017-
2018 total ... HS146, 154, 166 

Transfers from heritage savings trust fund, 
accumulated total ... HS154, 166 

Inflation-proofing of heritage savings trust fund 
2017-2018 fiscal year ... HS146, 166 
Amounts retained ... HS177 

Inflation-sensitive and alternative investments 
Investment performance ... HS135, 145, 157, 181 
Percentage of asset mix ... HS146, 157, 166 

Investment management of heritage savings trust fund 
Asset mix ... HS135, 146, 157, 163 
Asset mix, strategic opportunities ... HS166 
Currency overlays, percentage of asset mix ... 

HS146, 157 
Investment expenses, 2017-2018 third quarter ... 

HS135 
Investment expenses, 2017-2018 year end ... HS146, 

166 
Investment expenses, 2018-2019 first quarter ... 

HS157 
Investment expenses, 2018-2019 second quarter ... 

HS186 
Risk management ... HS184 

Investment performance of heritage savings trust fund 
10-year rate of return ... HS135, 145, 157, 166, 181 
10-year rate of return, comparison with benchmark 

... HS145, 157, 166, 181 
2017-2018 first three quarters, net income ... HS135 
2017-2018 first three quarters, rate of return ... 

HS135 
2017-2018 net income ... HS166 
2017-2018 rate of return ... HS145, 166 
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Epp, Lowell (Assistant Deputy Minister, Treasury and 
Risk Management, Ministry of Treasury Board and 
Finance) (continued) 
Investment performance of heritage savings trust fund 

(continued) 
2017-2018 rate of return, comparison with 

benchmark ... HS166 
2018-2019 first quarter, net income ... HS157 
2018-2019 first quarter, rate of return ... HS157 
2018-2019 second quarter, net income ... HS181 
2018-2019 second quarter, rate of return ... HS181 
5-year rate of return ... HS135, 145, 157, 166, 181 
5-year rate of return, comparison with benchmark ... 

HS145, 157, 181 
Value added by AIMCo, 2017-2018 ... HS166 

Investment policy of heritage savings trust fund 
Alberta growth mandate ... HS135–36, 146, 160, 166 
Alberta growth mandate, funds allocated ... HS136, 

146, 158, 160, 166, 181 
Alberta growth mandate, investment criteria, 

member's request for information ... HS142 
Alberta growth mandate, investments ... HS136, 146, 

157–58 
Asset allocation ... HS166 
Postsecondary education and research funding ... 

HS176–77 
Treasury Board and Finance ministry statement of 

investment policies and goals ... HS165 
Money market and fixed-income investments 

Investment performance ... HS135, 145, 157, 181 
Percentage of asset mix ... HS146, 157, 166 

Public service pensions 
Joint governance proposals, effect on AIMCo's 

management of assets ... HS186 
Reports of the heritage savings trust fund 

2017-2018 annual report, committee consideration ... 
HS145–46, 154 

2017-2018 third quarter, committee consideration ... 
HS135–36, 142 

2018-2019 first quarter, committee consideration ... 
HS157–58, 160, 162–63 

2018-2019 second quarter, committee consideration 
... HS181, 184–86 

Annual reports, contents ... HS162 
Value of heritage savings trust fund 

2017-2018 third-quarter valuation ... HS135 
2017-2018 year-end valuation ... HS146, 166 
2018-2019 first-quarter valuation ... HS157 
2018-2019 second-quarter valuation ... HS181 

Fawcett, Max (Public Participant, Alberta Heritage 
Savings Trust Fund Annual Meeting, 2018) 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS168 

Energy industries 
Fossil fuel divestment movement, AIMCo's 

assessment ... HS168 
Fitzpatrick, Maria M. (Lethbridge-East, NDP) 

Annual public meeting of heritage savings trust fund 
(2018) 

Participants ... HS175 
Cannabis 

Impact of legalization on heritage savings trust fund 
investment opportunities ... HS175 

Dollar, Canadian 
Impact of interest rate increases ... HS141 

Interest rates 
Increases, impact on investments ... HS141 

Fitzpatrick, Maria M. (Lethbridge-East, NDP) 
(continued) 
Investment policy of heritage savings trust fund 

Alberta growth mandate, return on investment ... 
HS175 

Reports of the heritage savings trust fund 
2017-2018 third quarter, committee consideration ... 

HS141 
Gervais, Paul (Public Participant, Alberta Heritage 

Savings Trust Fund Annual Meeting, 2018) 
Alberta heritage savings trust fund 

Additions to principal (proposed) ... HS169 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS169 

General revenue fund 
Transfers from heritage savings trust fund, 

accumulated total ... HS169 
Value of heritage savings trust fund 

Per capita value, decline ... HS169 
Haney, Rick (Public Participant, Alberta Heritage 

Savings Trust Fund Annual Meeting, 2018) 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS169–70, 173, 175–77 

Aurora Cannabis Inc. 
Heritage savings trust fund investment ... HS175 

Canopy Growth Corporation 
Heritage savings trust fund investment ... HS175 

Diabetes 
Type 2 oral medication research, funding from 

heritage savings trust fund (proposed) ... HS177 
Energy industries 

Heritage savings trust fund investment in Alberta ... 
HS169–70 

Railroads 
Neatbit transportation, heritage savings trust fund 

investment (proposed) ... HS176 
Renewable/alternative energy sources 

Heritage savings trust fund investments ... HS173 
Hanus, Frank (Public Participant, Alberta Heritage 

Savings Trust Fund Annual Meeting, 2018) 
Alberta heritage savings trust fund 

Comparison with other funds ... HS169, 178 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS169, 173, 178 

Bonnefield Farmland Alberta Inc. 
Heritage savings trust fund investment ... HS173 

Investment management of heritage savings trust fund 
Investment expenses, 2017-2018 year end ... HS178 

Herdman, Alex (Public Participant, Alberta Heritage 
Savings Trust Fund Annual Meeting, 2018) 
Alberta Investment Management Corporation 

Investment in Alberta corporations, total ... HS170 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS170 

Horne, Trevor A.R. (Spruce Grove-St. Albert, NDP) 
Aluminum 

U.S. tariff, impact on heritage savings trust fund 
investments ... HS174 

Annual public meeting of heritage savings trust fund 
(2018) 

Participants ... HS174 
Capital markets 

Current markets, AIMCo's assessment ... HS163 
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Horne, Trevor A.R. (Spruce Grove-St. Albert, NDP) 
(continued) 
General revenue fund 

Transfers from heritage savings trust fund, 2017-
2018 total ... HS154 

Transfers from heritage savings trust fund, 
accumulated total ... HS154 

Inflation-sensitive and alternative investments 
Investment performance ... HS147 
Percentage of asset mix ... HS147 

Investment management of heritage savings trust fund 
Asset mix ... HS147, 162 
Risk management ... HS161–62 

Investment performance of heritage savings trust fund 
10-year rate of return ... HS147 
2018-2019 first quarter, rate of return ... HS163 
Rate of return since global financial crisis ... HS147 

Investment policy of heritage savings trust fund 
Alberta growth mandate, investment opportunities ... 

HS183 
Alberta growth mandate, investments ... HS151 
Environmental, social, and governance (ESG) issues 

... HS139–40 
Journey Energy 

Heritage savings trust fund investment ... HS151 
Razor Energy 

Heritage savings trust fund investment ... HS151 
Reports of the heritage savings trust fund 

2017-2018 annual report, committee consideration ... 
HS147, 151, 154 

2017-2018 third quarter, committee consideration ... 
HS139–40 

2018-2019 first quarter, committee consideration ... 
HS161–64 

2018-2019 second quarter, committee consideration 
... HS183 

Steel 
U.S. tariff, impact on heritage savings trust fund 

investments ... HS174 
Wolf Midstream 

Heritage savings trust fund investment ... HS151 
Kleinsteuber, Jamie (Calgary-Northern Hills, NDP) 

Aluminum 
U.S. tariff, impact on heritage savings trust fund 

investments ... HS161 
Protectionism 

Impact on heritage savings trust fund investments ... 
HS161 

Reports of the heritage savings trust fund 
2018-2019 first quarter, committee consideration ... 

HS161 
Steel 

U.S. tariff, impact on heritage savings trust fund 
investments ... HS161 

Loyola, Rod (Edmonton-Ellerslie, NDP) 
Investment policy of heritage savings trust fund 

Alberta growth mandate, divestments ... HS159 
Alberta growth mandate, funds allocated ... HS159 
Alberta growth mandate, investment opportunities ... 

HS159 
Reports of the heritage savings trust fund 

2018-2019 first quarter, committee consideration ... 
HS159 

 
 

Luff, Robyn (Calgary-East, NDP to November 5, 2018; 
Ind. from November 5, 2018) 
Capital markets 

Current markets, AIMCo's assessment ... HS162 
Equities 

Cannabis speculation ... HS163 
Investment management of heritage savings trust fund 

Asset mix ... HS163 
Investment policy of heritage savings trust fund 

Alberta growth mandate ... HS163 
Reports of the heritage savings trust fund 

2018-2019 first quarter, committee consideration ... 
HS162–63 

Technology industries 
Investment opportunities, Alberta ... HS163 
Investment performance ... HS162 

MacKenzie, Cec (Public Participant, Alberta Heritage 
Savings Trust Fund Annual Meeting, 2018) 
Parks, provincial 

Renewal projects, capital funding ... HS174 
Alberta heritage savings trust fund 

Comparison with other funds ... HS174 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS174 

Capital markets 
Market volatility, factors contributing to ... HS174 

Investment management of heritage savings trust fund 
Investment strategy ... HS174 

Public service pensions 
Joint governance proposals, effect on AIMCo's 

management of assets ... HS174 
MacMaster, Dale (Chief Investment Officer, Alberta 

Investment Management Corporation) 
Alberta heritage savings trust fund 

Comparison with other funds ... HS178–79 
Alberta Heritage Savings Trust Fund Act 

Section 3(1), investment objective ... HS175 
Alberta Investment Management Corporation 

Investment in Alberta corporations, total ... HS159, 
169 

Aluminum 
U.S. tariff, impact on heritage savings trust fund 

investments ... HS161, 174 
Annual public meeting of heritage savings trust fund 

(2018) 
Participants ... HS168–76, 178–79 

Aurora Cannabis Inc. 
Heritage savings trust fund investment ... HS175 

Bonds 
Investment performance ... HS146 

Bonnefield Farmland Alberta Inc. 
Heritage savings trust fund investment ... HS173 

Brexit vote 
Impact on heritage savings trust fund investments ... 

HS182–83, 187 
Calfrac Well Services Ltd. 

Heritage savings trust fund investment ... HS152, 
161, 174 

Cannabis 
Impact of legalization on heritage savings trust fund 

investment opportunities ... HS175 
Canopy Growth Corporation 

Heritage savings trust fund investment ... HS175 
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MacMaster, Dale (Chief Investment Officer, Alberta 
Investment Management Corporation) (continued) 
Capital markets 

Current markets, AIMCo's assessment ... HS151–52, 
158, 162–63, 172–73, 182 

Market volatility, factors contributing to ... HS146–
47, 151, 182 

Capital markets – Canada 
Current markets, AIMCo's assessment ... HS146–48, 

171, 182 
Capital markets – United States 

Current markets, AIMCo's assessment ... HS182, 
185 

China 
Heritage savings trust fund investments ... HS183–

84 
Commodities 

Prices, increase ... HS146 
Currency exposure of heritage savings trust fund 

Foreign currency exposure ... HS176, 186 
Dollar, Canadian 

Impact of interest rate increases ... HS173 
Impact of oil price differential ... HS173 
Value, impact on heritage savings trust fund 

investments ... HS148 
Economic development 

Global forecasts ... HS146, 182 
Economic development – Alberta 

Growth rate ... HS171 
Investment climate, AIMCo's assessment ... HS152 

Enerflex 
Heritage savings trust fund investment ... HS148 

Energy industries 
Fossil fuel divestment movement, AIMCo's 

assessment ... HS168 
Heritage savings trust fund investment in Alberta ... 

HS169–70 
Heritage savings trust fund investments, Houston, 

Texas ... HS161 
Investment in Alberta, impact of pipeline 

construction ... HS159–61, 184 
Investment performance, first quarter ... HS158–60 

Eolia Renovables 
Heritage savings trust fund investment ... HS185 

Equities 
Cannabis speculation ... HS163 
Investment performance ... HS146, 158 
Percentage of asset mix ... HS149, 158 

Equities – Canada 
Investment performance ... HS146, 158 
Percentage of asset mix ... HS158 

Ikkuma Resources 
Heritage savings trust fund investment ... HS152 

Inflation-sensitive and alternative investments 
Infrastructure, investment strategy ... HS149 
Infrastructure, United Kingdom, London City 

Airport ... HS187 
Infrastructure, United Kingdom, Porterbrook 

Leasing Company Ltd. ... HS187 
Investment performance ... HS182 
Real estate, investment performance ... HS158 

Inflation-sensitive and alternative investments – Alberta 
Real estate, heritage savings trust fund investments 

... HS148, 171, 187–88 
Interest rates 

Central banks' policies ... HS146–47, 158, 171, 173, 
182, 186 

Increases, impact on investments ... HS147, 162 

MacMaster, Dale (Chief Investment Officer, Alberta 
Investment Management Corporation) (continued) 
Investment management of heritage savings trust fund 

Asset mix ... HS149–50, 153, 162–63, 176, 178–79 
Currency overlays ... HS164 
Foreign investments, analysis and assessment ... 

HS150, 153 
Investment expenses, 2017-2018 year end ... HS151, 

178–79 
Investment expenses, 2018-2019 second quarter ... 

HS186 
Investment strategy ... HS148, 150–51, 172 
Risk management ... HS161–62, 176, 184 

Investment performance of heritage savings trust fund 
10-year rate of return ... HS146–47 
10-year rate of return, comparison with benchmark 

... HS146 
2017-2018 rate of return ... HS146 
2018-2019 first quarter, rate of return ... HS158, 163 
2018-2019 second quarter, rate of return ... HS182 
5-year rate of return ... HS146, 158 
5-year rate of return, comparison with benchmark ... 

HS146 
Rate of return since global financial crisis ... HS146–

47, 151 
Value added by AIMCo, 2017-2018 ... HS146 

Investment policy of heritage savings trust fund 
Alberta growth mandate ... HS163 
Alberta growth mandate, asset allocation ... HS153 
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151–53, 170 
Alberta growth mandate, investments, company 

name withheld, member's request for information 
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Alberta growth mandate, return on investment ... 
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... HS168 
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Minimum wage 
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Commercial mortgages, heritage savings trust fund 
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Property assessed clean energy program (PACE) 
Heritage savings trust fund investment (proposed) ... 

HS168 
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... HS182–88 
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159 
Steel 
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construction ... HS160 

Interest rates 
Increases, impact on investments ... HS162 

Investment policy of heritage savings trust fund 
Alberta growth mandate ... HS160 
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Alberta growth mandate, investment criteria ... 

HS139–40 
Alberta growth mandate, investment criteria, 

member's request for information ... HS140 
Alberta growth mandate, investments ... HS151 
Asset allocation ... HS184 
Environmental, social, and governance (ESG) issues 
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request for information ... HS140 
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investment (proposed) ... HS149–50 
Railroad rolling stock 

Heritage savings trust fund investment (proposed) ... 
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Turner, Dr. A. Robert (Edmonton-Whitemud, NDP) 
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HS140 

Calfrac Well Services Ltd. 
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Pipelines (oil and gas) 
Comparison with railroad transport ... HS175 

Uebelein, Kevin (Chief Executive Officer, Alberta 
Investment Management Corporation) (continued) 
Protectionism 

Impact on global economy ... HS158 
Impact on heritage savings trust fund investments ... 

HS161 
Public service pensions 

Joint governance proposals, effect on AIMCo's 
management of assets ... HS170–71, 174 

Railroad rolling stock 
Heritage savings trust fund investment (proposed) ... 

HS175 
Railroads 

Neatbit transportation, heritage savings trust fund 
investment (proposed) ... HS176 

Renewable/alternative energy sources 
Heritage savings trust fund investments ... HS136, 

142, 173 
Reports of the heritage savings trust fund 

2017-2018 third quarter, committee consideration ... 
HS136–43 

2018-2019 first quarter, committee consideration ... 
HS158–61, 163–64 

Savanna Energy Services 
Heritage savings trust fund investment ... HS137 

Technology industries 
Investment opportunities, Alberta ... HS163 

Value of heritage savings trust fund 
2017-2018 third-quarter valuation ... HS138 

Woollard, Denise (Edmonton-Mill Creek, NDP) 
Brexit vote 

Impact on heritage savings trust fund investments ... 
HS187 

Investment management of heritage savings trust fund 
Risk management ... HS184 

Reports of the heritage savings trust fund 
2018-2019 second quarter, committee consideration 

... HS184, 187 
 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (None)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /UseDeviceIndependentColor
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on 'Priority Pdf'] [Based on 'Priority Pdf'] [Based on 'Priority Pdf'] [Based on 'Priority Pdf'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames false
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        9
        9
        9
        9
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions false
        /ConvertStrokesToOutlines true
        /ConvertTextToOutlines false
        /GradientResolution 600
        /LineArtTextResolution 3000
        /PresetName (280 sublima)
        /PresetSelector /UseName
        /RasterVectorBalance 1
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




