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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, Fourth Session (November 29, 2022 – May 1, 2023) 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 
February 1, 2023...................................................................................................... HS229-240 
March 27, 2023 ........................................................................................................ HS241-250 
 

  

https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_30/session_4/20230201_0900_01_hs.pdf
https://docs.assembly.ab.ca/LADDAR_files/docs/committees/hs/legislature_30/session_4/20230327_0900_01_hs.pdf
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Allard, Tracy L. (Grande Prairie, UCP) 
Alberta heritage savings trust fund 

Projected growth with retention of net income ... 
HS244 

Alberta Heritage Savings Trust Fund Act 
Section 8, investment income of fund, repeal and 

replacement ... HS244 
Bonds 

Investment performance ... HS245 
Inflation-sensitive and alternative investments 

Investment performance ... HS245 
Investment management of heritage savings trust fund 

Risk management ... HS236 
Investment performance of heritage savings trust fund 

2022-2023 third quarter, rate of return, comparison 
with benchmark ... HS245 

Notional accumulated income, 1976-2023 ... HS244 
Reports of the heritage savings trust fund 

2022-2023 second quarter, committee consideration 
... HS236 

2022-2023 second quarter, motion to receive 
(Allard: carried) ... HS238 

2022-2023 third quarter, committee consideration ... 
HS244–45 

Value of heritage savings trust fund 
Notional accumulated value, 1976-2023 ... HS244 

Chair (Orr, Ronald) 
Alberta Heritage Savings Trust Fund Act 

Section 6(4)(a), review of quarterly reports ... 
HS229, 241 

Section 6(4)(c), committee’s report to the Legislative 
Assembly ... HS239, 248 

Section 6(4)(d), public meetings ... HS238 
Alberta Investment Management Corporation 

Written responses to questions from September 26, 
2022, meeting ... HS239 

Annual public meeting of heritage savings trust fund 
(2022) 

Review of meeting ... HS238–39 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
2022 draft annual report to the Legislative Assembly 

... HS239, 248 
2022 draft annual report to the Legislative 

Assembly, committee to authorize chair to 
approve report after it has been circulated to 
committee members for review, motion on (Gray: 
carried) ... HS248 

Annual report to the Legislative Assembly, 
realignment of reporting period with AHSTF Act, 
s. 6(4)(c) ... HS239, 248 

March 27, 2023, meeting minutes, committee to 
authorize chair to approve minutes after they have 
been distributed to committee members for 
review, motion on (Hunter: carried) ... HS248 

Ministry of Treasury Board and Finance 
Written responses to questions from September 26, 

2022, meeting ... HS239 
Reports of the heritage savings trust fund 

2022-2023 second quarter, committee consideration 
... HS229, 231, 238 

2022-2023 second quarter, motion to receive 
(Allard: carried) ... HS238 

2022-2023 third quarter, committee consideration ... 
HS241 

2022-2023 third quarter, motion to receive (Gray: 
carried) ... HS248 

Eggen, David (Edmonton-North West, NDP) 
Alberta heritage savings trust fund 

Additions to principal (proposed) ... HS232–33, 
235–36 

Budget 2022-2023 
Second-quarter fiscal update ... HS232 

General revenue fund 
Transfers from heritage savings trust fund ... HS235 

Investment management of heritage savings trust fund 
Investment strategy ... HS237 
Risk management, impact of inflation ... HS246 

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

... HS247 
London City Airport 

Heritage savings trust fund investment ... HS237 
Money market and fixed-income investments 

Private debts and loans, heritage savings trust fund 
investments ... HS246 

Nonrenewable natural resource revenue 
Transfers to heritage savings trust fund ... HS236 

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

... HS232–33, 235–37 
2022-2023 third quarter, committee consideration ... 

HS246–47 
Revenue 

Surplus utilization ... HS232, 235–36 
Gotfried, Richard (Calgary-Fish Creek, UCP) 

Currency exposure of heritage savings trust fund 
Foreign currency exposure ... HS235 

Investment management of heritage savings trust fund 
Evaluation of investments ... HS235 
Risk management, derivative contracts, use by 

AIMCo ... HS235 
Reports of the heritage savings trust fund 

2022-2023 second quarter, committee consideration 
... HS235 

Gray, Christina (Edmonton-Mill Woods, NDP) 
Alberta Investment Management Corporation 

Corporate strategy ... HS245 
International offices ... HS243–44 
New CIO ... HS245–46 

Committee on the Alberta Heritage Savings Trust Fund, 
Standing 

2022 draft annual report to the Legislative 
Assembly, committee to authorize chair to 
approve report after it has been circulated to 
committee members for review, motion on (Gray: 
carried) ... HS248 

Investment management of heritage savings trust fund 
Investment expenses, 2022-2023 third quarter ... 

HS243–44 
Investment strategy ... HS245 
Risk management ... HS246 

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

HS243–46 
Huffman, Warren (Committee Clerk, Research and 

Committee Services, Legislative Assembly Office) 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Annual report to the Legislative Assembly, 

realignment of reporting period with AHSTF Act, 
s. 6(4)(c) ... HS239 

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

Additions to principal (proposed) ... HS233 
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Hunter, Grant R. (Taber-Warner, UCP) (continued) 
Alberta Investment Management Corporation 

Investment performance evaluation ... HS246 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Annual report to the Legislative Assembly, 

realignment of reporting period with AHSTF Act, 
s. 6(4)(c) ... HS239 

Debts, public (provincial debt) 
Debt-servicing costs ... HS233 

Investment management of heritage savings trust fund 
Investment expenses, 2022-2023 third quarter ... HS246 
Risk management ... HS234, 237 
Risk management, derivative contracts, use by 

AIMCo ... HS247 
Risk management, impact of inflation ... HS247 

Money market and fixed-income investments 
Private debts and loans, heritage savings trust fund 

investments ... HS234, 237 
Reports of the heritage savings trust fund 

2022-2023 second quarter, committee consideration 
... HS233–34, 237 

2022-2023 third quarter, committee consideration ... 
HS246–47 

Revenue 
Surplus utilization ... HS233 

Issik, Whitney (Calgary-Glenmore, UCP) 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
Annual report to the Legislative Assembly, 

realignment of reporting period with AHSTF Act, 
s. 6(4)(c) ... HS239 

Inflation-sensitive and alternative investments 
Investment performance ... HS231 

Investment management of heritage savings trust fund 
Asset mix, review by Treasury Board and Finance 

ministry ... HS232 
Risk management, impact of inflation ... HS232 

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

HS231 
Reports of the heritage savings trust fund 

2022-2023 second quarter, committee consideration 
... HS231–32 

Jones, Brittany (Senior Manager, Portfolio Analysis and 
Research, Ministry of Treasury Board and Finance) 
Alberta heritage savings trust fund 

Additions to principal (proposed) ... HS231, 233 
Debts, public (provincial debt) 

Debt-servicing costs ... HS232, 234 
Investment management of heritage savings trust fund 

Risk management, impact of inflation ... HS232 
Investment performance of heritage savings trust fund 

Forecasts ... HS231–32, 234 
Investment policy of heritage savings trust fund 

Retention of all investment income (proposed) ... 
HS231 

Treasury Board and Finance ministry statement of 
investment policies and goals ... HS232 

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

... HS231–34 
Revenue 

Surplus utilization ... HS232 
Phillips, Shannon (Lethbridge-West, NDP) 

Alberta heritage savings trust fund 
Additions to principal (proposed) ... HS231, 233 
Mission of fund ... HS233 

Phillips, Shannon (Lethbridge-West, NDP) (continued) 
Budget 2022-2023 

Second-quarter fiscal update ... HS231, 233 
Debts, public (provincial debt) 

Debt-servicing costs ... HS234 
Investment management of heritage savings trust fund 

Investment strategy, active versus passive ... HS244–
45 

Investment performance of heritage savings trust fund 
Forecasts ... HS231, 234 

Investment policy of heritage savings trust fund 
Retention of all investment income (proposed) ... 

HS231 
Review by Treasury Board and Finance ministry, 

status ... HS236, 244 
Reports of the heritage savings trust fund 

2022-2023 second quarter, committee consideration 
... HS231, 233–34, 236 

2022-2023 third quarter, committee consideration ... 
HS244–45 

Revenue 
Surplus utilization ... HS233–34 

Pon, Josephine (Calgary-Beddington, UCP) 
Investment management of heritage savings trust fund 

Investment strategy, active versus passive ... HS238 
Reports of the heritage savings trust fund 

2022-2023 second quarter, committee consideration 
... HS238 

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

HS238 
Prakash, Amit (Chief Fiduciary Management Officer, 

Alberta Investment Management Corporation) 
Alberta Investment Management Corporation 

Board of directors, chair ... HS242 
International offices ... HS242–44 
Investment performance evaluation ... HS246 
IT systems ... HS242 
New CIO ... HS242 
Staff, recruitment and retention ... HS242–43 

Currency exposure of heritage savings trust fund 
Foreign currency exposure ... HS235 

Inflation-sensitive and alternative investments 
Infrastructure, heritage savings trust fund 

investments ... HS231, 242 
Investment performance ... HS231 
Real estate, heritage savings trust fund investments 

... HS231–32 
Renewable resources, heritage savings trust fund 

investments ... HS231–32 
Investment management of heritage savings trust fund 

Evaluation of investments ... HS234–35 
Investment expenses, 2022-2023 third quarter ... 

HS243–44, 246 
Investment strategy ... HS237, 242 
Investment strategy, active versus passive ... HS238 
Risk management ... HS234, 236–38 
Risk management, derivative contracts, use by 

AIMCo ... HS235 
Risk management, impact of inflation ... HS232 

London City Airport 
Heritage savings trust fund investment ... HS237 

Money market and fixed-income investments 
Mortgages, heritage savings trust fund investments 

... HS235 
Private debts and loans, heritage savings trust fund 

investments ... HS234, 237, 242 
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Prakash, Amit (Chief Fiduciary Management Officer, 
Alberta Investment Management Corporation) 
(continued) 
Reports of the heritage savings trust fund 

2022-2023 second quarter, committee consideration 
... HS231–32, 234–38 

2022-2023 third quarter, committee consideration ... 
HS242–44, 246 

Puffer, Marlene (Chief Investment Officer, Alberta 
Investment Management Corporation) 
Alberta heritage savings trust fund 

Projected growth with retention of net income ... 
HS244 

Alberta Investment Management Corporation 
Corporate strategy ... HS243, 245 
International offices ... HS243 
New CIO ... HS243, 245–46 

Bonds 
Investment performance ... HS245 

Capital markets 
Market volatility, factors contributing to ... HS243 

Equities 
Risk management ... HS247–48 

Inflation-sensitive and alternative investments 
Investment performance ... HS243, 245 

Interest rates 
Central banks’ policies ... HS243 

Investment management of heritage savings trust fund 
Investment strategy ... HS243, 245–46 
Risk management ... HS245–47 
Risk management, derivative contracts, use by 

AIMCo ... HS247–48 
Risk management, impact of inflation ... HS243, 

245–47 
Investment performance of heritage savings trust fund 

10-year rate of return ... HS243 
2022-2023 third quarter, rate of return, comparison 

with benchmark ... HS243, 245 
Investment policy of heritage savings trust fund 

Environmental, social, and governance (ESG) issues 
... HS245, 247 

Review by Treasury Board and Finance ministry, 
status ... HS245 

Money market and fixed-income investments 
Private debts and loans, heritage savings trust fund 

investments ... HS243, 246–47 
Reports of the heritage savings trust fund 

2022-2023 third quarter, committee consideration ... 
HS243–48 

Robert, Nancy (Clerk of Journals and Committees, 
Research and Committee Services, Legislative 
Assembly Office) 
Committee on the Alberta Heritage Savings Trust Fund, 

Standing 
2022 draft annual report to the Legislative Assembly 

... HS248 
Annual report to the Legislative Assembly, 

realignment of reporting period with AHSTF Act, 
s. 6(4)(c) ... HS239 

Siddall, Evan (Chief Executive Officer, Alberta 
Investment Management Corporation) 
Alberta heritage savings trust fund 

Additions to principal (proposed) ... HS232–33 
Alberta Investment Management Corporation 

Corporate strategy ... HS230–31 
International offices ... HS230 

Capital markets 
Market volatility, factors contributing to ... HS230 

Siddall, Evan (Chief Executive Officer, Alberta 
Investment Management Corporation) (continued) 
Inflation-sensitive and alternative investments 

Real estate, heritage savings trust fund investments 
... HS237–38 

Investment management of heritage savings trust fund 
Investment strategy ... HS237–38 
Risk management ... HS237 
Risk management, derivative contracts, use by 

AIMCo ... HS235 
London City Airport 

Heritage savings trust fund investment ... HS237 
Money market and fixed-income investments 

Private debts and loans, heritage savings trust fund 
investments ... HS234, 237 

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

... HS230–35, 237–38 
Revenue 

Surplus utilization ... HS232 
Virtual money 

Status as investment asset, AIMCo’s assessment ... 
HS238 

Smith, Mark W. (Drayton Valley-Devon, UCP) 
Equities 

Risk management ... HS247 
Investment management of heritage savings trust fund 

Risk management ... HS247 
Reports of the heritage savings trust fund 

2022-2023 third quarter, committee consideration ... 
HS247 

Sorensen, Rhonda (Manager of Corporate 
Communications, Legislative Assembly Office) 
Annual public meeting of heritage savings trust fund 

(2022) 
Participation online ... HS239 
Review of meeting ... HS238–39 

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

Advertising ... HS238–39 
Thompson, Stephen J. (Executive Director, Capital 

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

Additions to principal (proposed) ... HS233, 235–36 
Mission of fund ... HS230, 233 
Projected growth with retention of net income ... 

HS244 
Alberta Heritage Savings Trust Fund Act 

Section 3(1), investment objective ... HS230, 242 
Section 6(4), committee functions ... HS236 
Section 8, investment income of fund, repeal and 

replacement ... HS244 
Section 8(2), investment income transferred to 

general revenue ... HS231 
Budget 2022-2023 

Second-quarter fiscal update ... HS231–32 
Capital markets 

2022-2023 second quarter, Treasury Board and 
Finance ministry’s assessment ... HS230 

Market volatility, factors contributing to ... HS230 
Debts, public (provincial debt) 

Debt-servicing costs ... HS233–34 
Equities 

Investment performance ... HS242 
Percentage of asset mix ... HS230, 242 

Inflation-proofing of heritage savings trust fund 
2022-2023 first two quarters ... HS230 
2022-2023 third quarter ... HS242 
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Thompson, Stephen J. (Executive Director, Capital 
Markets, Ministry of Treasury Board and Finance) 
(continued) 
Inflation-sensitive and alternative investments 

Investment performance ... HS230, 242 
Percentage of asset mix ... HS230, 242 

Interest rates 
Central banks’ policies ... HS230 

Investment management of heritage savings trust fund 
Asset mix ... HS230, 242 
Asset mix, review by Treasury Board and Finance 

ministry ... HS232, 236, 244 
Asset mix, strategic opportunities ... HS230 
Investment expenses, 2022-2023 third quarter ... 

HS242 
Investment strategy, active versus passive ... HS245 

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

HS230, 242 
10-year rate of return ... HS242 
2022-2023 first quarter, net income ... HS230 
2022-2023 first quarter, rate of return ... HS230 
2022-2023 second quarter, net income ... HS230 
2022-2023 second quarter, rate of return ... HS230 
2022-2023 third quarter, net income ... HS242 
2022-2023 third quarter, rate of return, comparison 

with benchmark ... HS242 

Thompson, Stephen J. (Executive Director, Capital 
Markets, Ministry of Treasury Board and Finance) 
(continued) 
Investment performance of heritage savings trust fund 

(continued) 
Forecasts ... HS232–34 
Notional accumulated income, 1976-2023 ... HS244 
Value added by AIMCo, 5-year average ... HS242 

Investment policy of heritage savings trust fund 
Retention of all investment income (proposed) ... 

HS231 
Review by Treasury Board and Finance ministry, 

status ... HS236, 244 
Money market and fixed-income investments 

Investment performance ... HS242 
Percentage of asset mix ... HS230, 242 

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

... HS230–36 
2022-2023 third quarter, committee consideration ... 

HS241–42, 244–45 
Revenue 

Surplus utilization ... HS232–36 
Value of heritage savings trust fund 

2022-2023 second quarter ... HS230 
2022-2023 third quarter ... HS242 
Notional accumulated value, 1976-2023 ... HS244 
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