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Committee mandate: The Standing Committee on the Alberta Heritage Savings Trust Fund reviews the quarterly reports 
of the fund, approves the fund’s annual report, and reports to the Legislative Assembly on whether the mission of the fund 
is being fulfilled. The committee is also required to hold an annual public meeting with Albertans on the fund’s investment 
activities and performance.  
 
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. Interim indexes are unedited and are not considered official. Committee 
activities during the 30th Legislature, Third Session (February 22 – October 30, 2022) are as follows. 
 
Abbreviations 

Political parties 
Ind.  Independent (no party affiliation) 
NDP  New Democratic 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 
May 30, 2022............................................................................................................ HS177-190 
June 28, 2022............................................................................................................ HS191-204 
September 26, 2022................................................................................................. HS205-214 
October 27, 2022 (annual public meeting).......................................................... HS215-228 
 
 
 

  

https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_30/session_3/20220530_0745_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_30/session_3/20220628_0900_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_30/session_3/20220926_1000_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_30/session_3/20221027_1900_01_hs.pdf
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2022 Speaker Index Heritage Savings Trust Fund HS Index–1 

Allard, Tracy L. (Grande Prairie, UCP) 
Aboriginal peoples’ economic development 

Investment opportunities, AIMCo’s assessment ... 
HS219 

Alberta heritage savings trust fund 
Comparison with Alaska permanent fund ... HS221 
Comparison with Norwegian sovereign wealth fund 

... HS186, 223 
Fund utilization ... HS186, 221, 223–25 
Mission of fund ... HS222–23 

Alberta Heritage Savings Trust Fund Act 
Section 11(1), inflation-proofing of fund ... HS225 

Alberta Investment Management Corporation 
Clients, arbitration proceedings ... HS220–21 

Annual public meeting of heritage savings trust fund 
(2022) 

Participants ... HS219–25, 227 
Bonds 

Heritage savings trust fund investments ... HS219 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
2021 draft annual report to the Legislative 

Assembly, motion to approve (Allard: carried) ... 
HS189 

General revenue fund 
Transfers from heritage savings trust fund, 

accumulated total ... HS186 
Investment management of heritage savings trust fund 

Asset mix, Alberta investments ... HS222 
Asset mix, determination of ... HS211 
Investment expenses ... HS227 
Investment strategy, active versus passive ... HS222 
Risk management, impact of inflation ... HS195 

Investment performance of heritage savings trust fund 
2021-2022 third quarter, rate of return ... HS180 
Forecasts ... HS210–11 
Value added by AIMCo, 2021-2022 ... HS181 

Investment policy of heritage savings trust fund 
Asset mix, diversification strategy ... HS195 
Investment objectives ... HS186 
Review by Treasury Board and Finance ministry ... 

HS211 
Nonrenewable natural resource revenue 

Transfers to heritage savings trust fund, total ... 
HS220 

Reports of the heritage savings trust fund 
2021-2022 annual report, committee consideration ... 

HS195, 202 
2021-2022 annual report, motion to approve (Allard: 

carried) ... HS202 
2021-2022 third quarter, committee consideration ... 

HS180–81, 186 
2022-2023 first quarter, committee consideration ... 

HS210–11 
Annual reports ... HS222 

Virtual money 
Status as investment asset, AIMCo’s assessment ... 

HS222 
Ascah, Dr. Bob (Public Participant, Alberta Heritage 

Savings Trust Fund Annual Meeting, 2022) 
Alberta heritage savings trust fund 

Publication of investment assets (proposed) ... 
HS219 

Alberta Investment Management Corporation 
Board membership ... HS222 
Client engagement, chief fiduciary management 

officer’s role ... HS218 
Clients, arbitration proceedings ... HS221–22 

Ascah, Dr. Bob (Public Participant, Alberta Heritage 
Savings Trust Fund Annual Meeting, 2022) 
(continued) 
Annual public meeting of heritage savings trust fund 

(2022) 
Meeting procedures ... HS217–18 
Participants ... HS217–23 

Bonds, Alberta 
Heritage savings trust fund investments ... HS219 

Energy industries 
Evaluation of investments ... HS223 

General revenue fund 
Transfers from heritage savings trust fund, 

variability of amounts ... HS219 
Investment management of heritage savings trust fund 

Asset mix, Alberta investments ... HS220 
Investment policy of heritage savings trust fund 

Alberta growth mandate, return on investments ... 
HS221 

Environmental, social, and governance (ESG) issues 
... HS223 

Money market and fixed-income investments 
Investment performance ... HS219 

Reports of the heritage savings trust fund 
2019-2020 annual report, information contained in, 

participant’s request for written response ... 
HS221 

Trident Exploration Corporation 
Heritage savings trust fund investment ... HS221 

Value of heritage savings trust fund 
Calculation of ... HS218 

Barber, James (Co-chief Investment Officer, Alberta 
Investment Management Corporation) 
Alberta Investment Management Corporation 

Corporate strategy ... HS183 
IT systems ... HS183–84 

Capital markets 
Current markets, AIMCo’s assessment ... HS179, 188 
Market volatility, factors contributing to ... HS179, 

187 
Climate change 

Investment strategy, AIMCo’s development of ... 
HS183 

Equities 
Investment performance ... HS179 
Private equities, asset valuation ... HS181 
Private equities, heritage savings trust fund 

investments ... HS182, 189 
Private equities, investment performance ... HS179 

ERM (Environmental Resources Management) 
Heritage savings trust fund investment ... HS182 

Hayward Holdings, Inc. 
Heritage savings trust fund investment ... HS182 

Inflation 
Factors influencing ... HS180 

Inflation-sensitive and alternative investments 
Investment performance ... HS179 
Real estate, asset valuation ... HS184 
Real estate, heritage savings trust fund investments 

... HS180, 184, 189 
Interest rates 

Central banks’ policies ... HS179 
Investment management of heritage savings trust fund 

Asset mix ... HS188 
Investment strategy ... HS179–81, 183 
Risk management ... HS179, 181, 187 
Risk management, new AIMCo risk framework ... 

HS183 
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Barber, James (Co-chief Investment Officer, Alberta 
Investment Management Corporation) (continued) 
Investment performance of heritage savings trust fund 

2021-2022 third quarter, rate of return ... HS181 
Value added by AIMCo, 2021-2022 ... HS183 

Money market and fixed-income investments 
Investment performance ... HS179 
Private debts and loans, heritage savings trust fund 

investments ... HS179, 183 
Reports of the heritage savings trust fund 

2021-2022 third quarter, committee consideration ... 
HS179–84, 186–89 

Virtual money 
Status as investment asset, AIMCo’s assessment ... 

HS186 
Chair (Rowswell, Garth) 

Alberta heritage savings trust fund 
Fund utilization ... HS225 

Alberta Heritage Savings Trust Fund Act 
Section 6(4)(b), approval of annual reports ... HS191 
Section 6(4)(c), committee’s report to the Legislative 

Assembly ... HS189 
Section 6(4)(d), public meetings ... HS202, 215 
Section 16, annual reports ... HS191 

Alberta Investment Management Corporation 
Investment performance evaluation, AIMCo’s 

written response ... HS214 
Annual public meeting of heritage savings trust fund 

(2022) 
Meeting date ... HS202 
Meeting location ... HS202 
Meeting procedures ... HS202, 215, 217–18 
Meeting to be held October 27, 2022, in Edmonton 

Federal Building, motion on (Singh: carried) ... 
HS202 

Participants ... HS215, 217–18, 227 
Bank of Canada 

Independence from government, Alberta 
government’s position, Treasury Board and 
Finance ministry’s written response ... HS214 

Committee on the Alberta Heritage Savings Trust Fund, 
Standing 

2021 draft annual report to the Legislative Assembly 
... HS189 

2021 draft annual report to the Legislative 
Assembly, motion to approve (Allard: carried) ... 
HS189 

Communications planning, annual public meeting of 
heritage savings trust fund (2022) 

Draft plan ... HS202–3 
Draft plan, LAO corporate communications to 

prepare plan, chair to approve plan after it has 
been made available to committee for review, 
motion on (Hunter: carried) ... HS203 

Legislative Assembly Office 
Committee services co-ordinator Leah Kirtio, 

acknowledgement of service ... HS189 
Reports of the heritage savings trust fund 

2019-2020 annual report, information contained in, 
participant’s request for written response ... 
HS221 

2021-2022 annual report, committee consideration ... 
HS191, 202 

2021-2022 annual report, motion to approve (Allard: 
carried) ... HS202 

2021-2022 third quarter, committee consideration ... 
HS177, 189 

Chair (Rowswell, Garth) (continued) 
Reports of the heritage savings trust fund (continued) 

2021-2022 third quarter, motion to receive (Eggen: 
carried) ... HS189 

2022-2023 first quarter, committee consideration ... 
HS205 

2022-2023 first quarter, motion to receive (Yao: 
carried) ... HS214 

Revenue 
Proportion from heritage savings trust fund ... HS223 

Shopify Inc. 
Heritage savings trust fund investment, AIMCo’s 

written response ... HS214 
Technology industries 

Heritage savings trust fund investment, AIMCo’s 
written response ... HS214 

Virtual money 
Status as investment asset, Treasury Board and 

Finance ministry’s written response ... HS214 
Eggen, David (Edmonton-North West, NDP) 

Alberta heritage savings trust fund 
Additions to principal (proposed) ... HS226–27 

Annual public meeting of heritage savings trust fund 
(2022) 

Participants ... HS226–27 
Capital markets 

Market volatility, factors contributing to ... HS188 
Communications planning, annual public meeting of 

heritage savings trust fund (2022) 
Advertising ... HS203 
Draft plan ... HS203 

Equities 
Private equities, asset valuation ... HS181–82 

Inflation 
Forecast, AIMCo’s assessment ... HS197 

Interest rates 
Central banks’ policies ... HS197 

Investment management of heritage savings trust fund 
Asset mix, strategic opportunities ... HS200 
Risk management, impact of inflation ... HS197 

Reports of the heritage savings trust fund 
2021-2022 annual report, committee consideration ... 

HS194, 197, 200–202 
2021-2022 third quarter, committee consideration ... 

HS181–82, 185–86, 188 
Shopify Inc. 

Heritage savings trust fund investment, member’s 
request for written response ... HS201 

Technology industries 
Heritage savings trust fund investments, member’s 

request for written response ... HS201 
Virtual money 

Percentage of asset mix ... HS185–86 
Status as investment asset, AIMCo’s assessment ... 

HS185–86 
Status as investment asset, Treasury Board and 

Finance ministry’s assessment, member’s request 
for written response ... HS194 

Epp, Lowell (Assistant Deputy Minister, Treasury and 
Risk Management, Ministry of Treasury Board and 
Finance) 
Aboriginal peoples’ economic development 

Investment opportunities, AIMCo’s assessment ... 
HS219 

Alberta heritage savings trust fund 
Accumulated operating surplus ... HS212 
Additions to principal ... HS209 
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Epp, Lowell (Assistant Deputy Minister, Treasury and 
Risk Management, Ministry of Treasury Board and 
Finance) (continued) 
Alberta heritage savings trust fund (continued) 

Additions to principal (proposed) ... HS225–27 
Comparison with Alaska permanent fund ... HS221 
Comparison with Norwegian sovereign wealth fund 

... HS223 
Fund utilization ... HS186, 216, 220–21, 223, 225 
Mission of fund ... HS215, 222 
Publication of investment assets (proposed) ... 

HS219 
Alberta Heritage Savings Trust Fund Act 

Section 8(2), investment income transferred to 
general revenue ... HS209–10, 216 

Section 8(2), investment income transferred to 
general revenue, proposed amendment ... HS207–
8, 210, 216–17, 224 

Section 11(1), inflation-proofing of fund ... HS225 
Alberta Investment Management Corporation 

Board membership ... HS222 
Clients, arbitration proceedings ... HS221 

Alberta teachers’ retirement fund 
Investment management by AIMCo, administrative 

cost savings ... HS218 
Annual public meeting of heritage savings trust fund 

(2022) 
Participants ... HS215–27 

Bank of Canada 
Independence from government ... HS187 
Independence from government, Alberta 

government’s position, member’s request for 
written response ... HS187 

Budget 2022-2023 
First-quarter fiscal update ... HS209 

Capital markets 
Market volatility, factors contributing to ... HS188, 

205 
Currency exposure of heritage savings trust fund 

Foreign currency exposure, member’s request for 
written response ... HS227 

Equities 
Investment performance ... HS192, 205, 216 
Percentage of asset mix ... HS216 
Private equities, investment performance ... HS192 

General revenue fund 
Transfers from heritage savings trust fund, 2021-

2022 first three quarters ... HS178, 182 
Transfers from heritage savings trust fund, 2021-

2022 total ... HS191, 207–9, 216 
Transfers from heritage savings trust fund, 

accumulated total ... HS186, 192 
Transfers from heritage savings trust fund, 

ministerial discretion ... HS209–10 
Transfers from heritage savings trust fund, 

variability of amounts ... HS219 
Inflation 

Rates, figures used ... HS220 
Inflation-proofing of heritage savings trust fund 

5-year total ... HS192 
2021-2022 first three quarters ... HS178, 182 
2021-2022 fiscal year ... HS192, 216, 225 
Amounts, calculation of ... HS182 

Inflation-sensitive and alternative investments 
As hedge against inflation ... HS196–97 
Investment performance ... HS192, 205, 216 
Percentage of asset mix ... HS216 

Epp, Lowell (Assistant Deputy Minister, Treasury and 
Risk Management, Ministry of Treasury Board and 
Finance) (continued) 
Investment management of heritage savings trust fund 

Asset acquisition process ... HS209 
Asset mix ... HS216 
Asset mix, determination of ... HS211 
Asset mix, strategic opportunities ... HS216 
Investment expenses ... HS218, 227 
Investment expenses, 2021-2022 year-end ... HS216 
Investment expenses, 2022-2023 first quarter ... 

HS206 
Investment of retained earnings ... HS212 
Investment strategy ... HS215 
Investment strategy, active versus passive ... HS216, 

222 
Risk management ... HS216 
Risk management, impact of inflation ... HS196–97 

Investment performance of heritage savings trust fund 
5-year net income ... HS192 
5-year rate of return, comparison with benchmark ... 

HS178, 182, 192, 196, 205, 215–16, 225 
10-year rate of return, comparison with benchmark 

... HS178, 205–6, 216, 225 
2021-2022 first three quarters, comparison with 

benchmark ... HS177 
2021-2022 first three quarters, net income ... HS178, 

182 
2021-2022 net income ... HS192, 216 
2021-2022 rate of return, comparison with 

benchmark ... HS192, 215–16 
2021-2022 third quarter, rate of return ... HS177 
2022-2023 first quarter, net income ... HS206 
2022-2023 first quarter, rate of return ... HS205 
Benchmarks, determination of ... HS182, 196 
Forecasts ... HS210–11, 226 
Impact of COVID-19 ... HS199 
Value added by AIMCo, 5-year average ... HS178, 

206, 216 
Value added by AIMCo, 10-year average ... HS206 
Value added by AIMCo, 2021-2022 ... HS177 
Value added by AIMCo, 2022-2023 first quarter ... 

HS206 
Investment policy of heritage savings trust fund 

Asset mix, diversification strategy ... HS215–16 
Investment objectives ... HS186, 219, 225 
Retention of all investment income (proposed) ... 

HS208–9, 224, 226 
Review by Treasury Board and Finance ministry ... 

HS211, 214 
Money market and fixed-income investments 

Investment performance ... HS192, 205, 216, 219 
Percentage of asset mix ... HS216 

Nonrenewable natural resource revenue 
Transfers to heritage savings trust fund, total ... 

HS220 
Reports of the heritage savings trust fund 

2019-2020 annual report, information contained in, 
participant’s request for written response ... 
HS221 

2021-2022 annual report, committee consideration ... 
HS191–92, 194, 196–97, 199 

2021-2022 third quarter, committee consideration ... 
HS177–78, 182, 186–88 

2021-2022 third quarter, error in report ... HS177 
2022-2023 first quarter, committee consideration ... 

HS205–12, 214 
Annual reports ... HS222 



HS Index–4 Heritage Savings Trust Fund 2022 Speaker Index 

Epp, Lowell (Assistant Deputy Minister, Treasury and 
Risk Management, Ministry of Treasury Board and 
Finance) (continued) 
Value of heritage savings trust fund 

2021-2022 year-end valuation ... HS191, 215–17 
2022-2023 first quarter ... HS205 
Calculation of ... HS218 

Virtual money 
Percentage of asset mix ... HS186 
Status as investment asset, Treasury Board and 

Finance ministry’s assessment, member’s request 
for written response ... HS194 

Gray, Christina (Edmonton-Mill Woods, NDP) 
Alberta Heritage Savings Trust Fund Act 

Section 8(2), investment income transferred to 
general revenue ... HS210 

Section 8(2), investment income transferred to general 
revenue, proposed amendment ... HS207–10 

Alberta Investment Management Corporation 
Annual report 2021, release date ... HS199 
Corporate strategy ... HS183 
Governance, openness and transparency ... HS199 
Investment performance evaluation ... HS196 
Investment performance evaluation, member’s 

request for written response ... HS199 
IT systems ... HS183 
Staff, work arrangements ... HS202 

Annual public meeting of heritage savings trust fund 
(2022) 

Meeting date ... HS202 
Meeting procedures ... HS202 

Bank of Canada 
Independence from government ... HS186–87 
Independence from government, Alberta 

government’s position, member’s request for 
written response ... HS187 

Budget 2022-2023 
First-quarter fiscal update ... HS207 

CEM Benchmarking 
Investment performance evaluation of AIMCo ... 

HS199 
General revenue fund 

Transfers from heritage savings trust fund, 2021-
2022 total ... HS207–9 

Transfers from heritage savings trust fund, 
ministerial discretion ... HS210 

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

... HS212 
Interest rates 

Central banks’ policies ... HS187, 212 
Investment management of heritage savings trust fund 

Asset acquisition process ... HS210 
Asset liquidity ... HS209 
Investment strategy ... HS183 
Risk management ... HS201 

Investment performance of heritage savings trust fund 
5-year rate of return, comparison with benchmark ... 

HS195 
10-year rate of return, comparison with benchmark 

... HS195 
Benchmarks, determination of ... HS196 
Comparison with other funds ... HS196 
Value added by AIMCo, 5-year average ... HS182, 

195–96 
Value added by AIMCo, 10-year average ... HS182, 

195–96 
Value added by AIMCo, 2021-2022 ... HS182–83 

Gray, Christina (Edmonton-Mill Woods, NDP) 
(continued) 
Investment policy of heritage savings trust fund 

Retention of all investment income (proposed) ... 
HS207–9 

Legislative Assembly Office 
Committee services co-ordinator Leah Kirtio, 

acknowledgement of service ... HS189 
Money market and fixed-income investments 

Private debts and loans, heritage savings trust fund 
investments ... HS200–201 

Reports of the heritage savings trust fund 
2021-2022 annual report, committee consideration ... 

HS195–96, 199–202 
2021-2022 third quarter, committee consideration ... 

HS182–83, 186–87 
2022-2023 first quarter, committee consideration ... 

HS207–10, 212 
Hannah, Richard (Public Participant, Alberta Heritage 

Savings Trust Fund Annual Meeting, 2022) 
Alberta heritage savings trust fund 

Fund utilization ... HS220 
Annual public meeting of heritage savings trust fund 

(2022) 
Participants ... HS220 

Hoffman, Sarah (Edmonton-Glenora, NDP) 
Alberta Heritage Savings Trust Fund Act 

Section 8(2), investment income transferred to 
general revenue, proposed amendment ... HS214 

Investment policy of heritage savings trust fund 
Environmental, social, and governance (ESG) issues 

... HS211 
Environmental, social, and governance (ESG) issues, 

countries no longer invested in, member’s request 
for written response ... HS214 

Retention of all investment income (proposed) ... 
HS214 

Review by Treasury Board and Finance ministry ... 
HS214 

Reports of the heritage savings trust fund 
2022-2023 first quarter, committee consideration ... 

HS211, 214 
Russia 

Heritage savings trust fund exposure to assets ... 
HS211 

Huffman, Warren (Committee Clerk, Research and 
Committee Services, Legislative Assembly Office) 
Annual public meeting of heritage savings trust fund 

(2022) 
Meeting to be held October 27, 2022, in Edmonton 

Federal Building, motion on (Singh: carried) ... 
HS202 

Communications planning, annual public meeting of 
heritage savings trust fund (2022) 

Draft plan, LAO corporate communications to 
prepare plan, chair to approve plan after it has 
been made available to committee for review, 
motion on (Hunter: carried) ... HS203 

Hunter, Grant R. (Taber-Warner, UCP) 
Alberta heritage savings trust fund 

Additions to principal ... HS213 
Annual public meeting of heritage savings trust fund 

(2022) 
Participants ... HS219, 224 

China 
Heritage savings trust fund exposure to assets ... 

HS185 
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Hunter, Grant R. (Taber-Warner, UCP) (continued) 
Communications planning, annual public meeting of 

heritage savings trust fund (2022) 
Draft plan ... HS203 
Draft plan, LAO corporate communications to 

prepare plan, chair to approve plan after it has 
been made available to committee for review, 
motion on (Hunter: carried) ... HS203 

Equities 
Investment performance ... HS213 
Percentage of asset mix ... HS213 

General revenue fund 
Transfers from heritage savings trust fund, 

variability of amounts ... HS219 
Investment management of heritage savings trust fund 

Asset mix, determination of ... HS213 
Investment expenses ... HS194 
Risk management, impact of inflation ... HS224 

Investment performance of heritage savings trust fund 
2021-2022 net income ... HS194 
2021-2022 rate of return, comparison with 

benchmark ... HS194 
Investment policy of heritage savings trust fund 

Asset mix, diversification strategy ... HS224 
Reports of the heritage savings trust fund 

2021-2022 annual report, committee consideration ... 
HS193–94 

2021-2022 third quarter, committee consideration ... 
HS185 

2022-2023 first quarter, committee consideration ... 
HS213–14 

Russia 
Heritage savings trust fund exposure to assets ... 

HS185 
Jones, Brittany (Senior Manager, Portfolio Analytics 

and Research, Ministry of Treasury Board and 
Finance) 
Alberta Heritage Savings Trust Fund Act 

Section 11(1), inflation-proofing of fund ... HS226 
Annual public meeting of heritage savings trust fund 

(2022) 
Participants ... HS220, 224, 226–27 

Inflation-proofing of heritage savings trust fund 
Amounts, calculation of ... HS220, 226 

Investment performance of heritage savings trust fund 
Forecasts ... HS226 

Investment policy of heritage savings trust fund 
Asset mix, diversification strategy ... HS224 
Retention of all investment income (proposed) ... 

HS226 
Treasury Board and Finance ministry statement of 

investment policies and goals ... HS224 
Jones, Matt (Calgary-South East, UCP) 

General revenue fund 
Transfers from heritage savings trust fund, 2021-

2022 first three quarters ... HS182 
Inflation-proofing of heritage savings trust fund 

2021-2022 first three quarters ... HS182 
Amounts, calculation of ... HS182 

Investment performance of heritage savings trust fund 
5-year rate of return, comparison with benchmark ... 

HS182 
Benchmarks, determination of ... HS182 

Reports of the heritage savings trust fund 
2021-2022 third quarter, committee consideration ... 

HS182 

Kirtio, Leah (Committee Services Co-ordinator, 
Research and Committee Services, Legislative 
Assembly Office) 
Legislative Assembly Office 

Committee services co-ordinator Leah Kirtio, 
acknowledgement of service ... HS189 

Lau, Sandra (Co-chief Investment Officer, Alberta 
Investment Management Corporation) 
Alberta heritage savings trust fund 

Additions to principal (proposed) ... HS227 
Alberta Heritage Savings Trust Fund Act 

Section 8(2), investment income transferred to 
general revenue, proposed amendment ... HS209 

Alberta Investment Management Corporation 
Corporate strategy ... HS183 
Investment performance evaluation ... HS196 

Annual public meeting of heritage savings trust fund 
(2022) 

Participants ... HS217–27 
Bank of Canada 

Independence from government ... HS187 
Bonds 

Heritage savings trust fund investments ... HS198, 
219 

Investment opportunities, AIMCo’s assessment ... 
HS197 

Investment performance ... HS178, 206, 209 
Bonds, Alberta 

Heritage savings trust fund investments ... HS220 
Capital markets 

2021-2022 third quarter, AIMCo’s assessment ... 
HS178 

Current markets, AIMCo’s assessment ... HS178–79, 
193, 206, 208, 217 

Market volatility, factors contributing to ... HS178, 
187–88, 193, 197, 199–200, 207, 217 

CEM Benchmarking 
Investment performance evaluation of AIMCo ... 

HS196 
China 

Heritage savings trust fund exposure to assets ... 
HS185 

Dollar, Canadian 
Impact of current markets ... HS180, 200 

Emerging markets 
Investment opportunities, AIMCo’s assessment ... 

HS198 
Percentage of asset mix ... HS198 

Energy industries 
Evaluation of investments ... HS223 

Equities 
Asset valuation ... HS184 
Heritage savings trust fund investments ... HS184 
Investment opportunities, AIMCo’s assessment ... 

HS197 
Investment performance ... HS178, 193–94, 206, 209 
Percentage of asset mix ... HS213 
Private equities, investment opportunities, AIMCo’s 

assessment ... HS197–98 
Private equities, investment performance ... HS178, 

193–94, 198, 207–8 
Private equities, percentage of asset mix ... HS198 

ERM (Environmental Resources Management) 
Heritage savings trust fund investment ... HS194, 198 

Hayward Holdings, Inc. 
Heritage savings trust fund investment ... HS193–94, 

198 
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Lau, Sandra (Co-chief Investment Officer, Alberta 
Investment Management Corporation) (continued) 
Inflation 

Forecast, AIMCo’s assessment ... HS197, 207, 213 
Rates, figures used ... HS220 

Inflation-sensitive and alternative investments 
As hedge against inflation ... HS195, 208, 212, 224 
Infrastructure, heritage savings trust fund 

investments ... HS207, 212 
Investment performance ... HS178, 193–94, 206–8 
Real estate, heritage savings trust fund investments 

... HS193–94, 212 
Interest rates 

Central banks’ policies ... HS178, 180, 187, 193, 
197, 206, 208, 213 

Investment management of heritage savings trust fund 
Asset acquisition process ... HS210 
Asset liquidity ... HS209 
Asset mix ... HS188 
Asset mix, Alberta investments ... HS220, 222 
Asset mix, determination of ... HS213 
Asset mix, strategic opportunities ... HS200 
Evaluation of investments ... HS220 
Investment expenses ... HS194, 218 
Investment expenses, 2021-2022 year-end ... HS226 
Investment expenses, comparison with other funds ... 

HS226 
Investment strategy ... HS180–81, 183, 187, 193, 

195, 200, 207–8, 217, 225 
Risk management ... HS184–85, 187, 200–201 
Risk management, impact of inflation ... HS195, 

197, 224 
Investment performance of heritage savings trust fund 

5-year rate of return, comparison with benchmark ... 
HS193, 207, 217 

10-year rate of return, comparison with benchmark 
... HS178, 193, 207, 217 

2021-2022 first three quarters, comparison with 
benchmark ... HS178 

2021-2022 rate of return, comparison with 
benchmark ... HS193–94, 217 

Comparison with other funds ... HS196 
Impact of COVID-19 ... HS199 
Impact of high oil prices ... HS200 
Value added by AIMCo, 10-year average ... HS181 
Value added by AIMCo, 2021-2022 ... HS181 
Value added by AIMCo, 2022-2023 first quarter ... 

HS207 
Investment policy of heritage savings trust fund 

Alberta growth mandate, return on investments ... 
HS221 

Asset mix, diversification strategy ... HS195, 213–
14, 224 

Environmental, social, and governance (ESG) issues 
... HS188, 211–12, 223 

Environmental, social, and governance (ESG) issues, 
countries no longer invested in, member’s request 
for written response ... HS214 

Money market and fixed-income investments 
As hedge against inflation ... HS224 
Investment performance ... HS178, 193–94, 206–7 
Mortgages, heritage savings trust fund investments 

... HS198 
Private debts and loans, heritage savings trust fund 

investments ... HS188, 198–99, 201, 207–9 
Reports of the heritage savings trust fund 

2021-2022 annual report, committee consideration ... 
HS193–202 

Lau, Sandra (Co-chief Investment Officer, Alberta 
Investment Management Corporation) (continued) 

2021-2022 third quarter, committee consideration ... 
HS178–81, 183–85, 187–88 

2022-2023 first quarter, committee consideration ... 
HS206–14 

Russia 
Heritage savings trust fund exposure to assets ... 

HS185, 188, 199–200, 211 
Shopify Inc. 

Heritage savings trust fund investment, member’s 
request for written response ... HS201 

Sustainable Power Group 
Heritage savings trust fund investment ... HS212 
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