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T h e  M i n i s t e r  o f  F i n a n c e  i s  t r u s t e e  o f  t h e  

F u n d  a n d  i s  r e s p o n s i b l e  f o r  t h e  d a y - t o - d a y  

a d m i n i s t r a t i o n  o f  t h e  p l a n .   T h e s e  f u n c t i o n s  

a r e  c a r r i e d  o u t  t h r o u g h  t h e  P e n s i o n s  a n d  

I n v e s t m e n t s  B r a n c h  o f  t h e  D e p a r t m e n t  o f  

F i n a n c e .   T h e  I n v e s t m e n t  D i v i s i o n  o f  t h e  

D e p a r t m e n t  o f  F i n a n c e  i s  c o m p r i s e d  o f  

s e v e n  i n v e s t m e n t  p r o f e s s i o n a l s .  T h i s  g r o u p  

i s  r e s p o n s i b l e  f o r  t h e  d a y - t o - d a y  m o n i t o r i n g  

o f  a s s e t  m i x  f o r  c o m p l i a n c e  w i t h  a s s e t  m i x  

g u i d e l i n e s  a n d  r e c o m m e n d i n g  a s s e t  m i x  

c h a n g e s .  I n  a d d i t i o n ,  t h i s  g r o u p  i s  

r e s p o n s i b l e  f o r  s e l e c t i n g  e x t e r n a l  f u n d  

m a n a g e r s  a n d  m a n a g i n g  f i x e d  i n c o m e  

p o r t f o l i o s .   S u p p o r t  s t a f f  a r e  r e s p o n s i b l e  f o r  

a c c o u n t i n g  f o r  a l l  i n v e s t m e n t  t r a n s a c t i o n s .   

T h i s  r e p o r t  m a y  a l s o  b e  f o u n d  

o n l i n e  a t :  

w w w . g o v . n s . c a / f i n a n c e / p e n s i o n .   

C l i c k  o n  P u b l i c  S e r v i c e  

S u p e r a n n u a t i o n  P l a n  a n d  

I n v e s t m e n t  D i v i s i o n  &  R e p o r t s .  
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 Asset 3-Month Quarter Ended June 30, 2005 

 Canadian Equities 37.5% 
    US Equities 16.1% 
    Other Foreign Equities 6.2% 
    Fixed Income (Bonds) 33.7% 
    Canadian Real Estate 3.0% 
    Money Market (Cash) 5.2% 
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TOP 20 HOLDINGS  

 
 

Stock June 30, 2005 
(descending value) 

  
Royal Bank of Canada $62,678,609 

Manulife Financial Corp $54,970,122 

Toronto Dominion Bank $52,756,774 

Bank of Nova Scotia $50,052,043 

Encana Corporation $43,517,354 

Talisman Energy Inc $34,368,015 

Nexen Inc $28,996,031 

Sun Life Financial Inc $22,075,238 

Transcanada Corp $21,551,007 

Canadian National Railway $19,668,936 

Canadian Natural Resourses Ltd. $18,851,127 

Bank of Montreal $18,588,087 

BCE Inc $18,238,952 

Imperial Oil Ltd. $18,007,300 

Petro Canada $17,873,160 

Enbridge Inc $17,650,853 

Thomson Corporation $17,504,281 

Great West Lifeco Inc $17,417,716 

Canadian Imperial Bank of Commerce $17,144,108 

Shell Canada Ltd. $16,790,047 
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FUND PERFORMANCE 

 

Performance for the June 2005 quarter showed a return of 3.14% versus the plan’s 
benchmark return of 3.39%.  Strong Canadian equity returns versus the benchmark were 
more than offset by weaker returns versus the benchmark in Canadian fixed income and US 
equity classes, thus contributing to the plans underperformance for the first quarter of the 
fiscal year.   
 
To the surprise of many market participants, interest rates continued their decline in the 
quarter ended June 30, 2005.  Consequently, fixed income underperformed relative to its 
benchmark as our fixed income managers maintained a defensive duration position based on 
their outlook that Canadian bond yields had troughed, and that valuations did not adequately 
reflect economic fundamentals.  Under performance in US equities was the result of actively 
managed mandates underperforming their respective benchmarks     
      
For the rolling one-year period ended June 30, 2005, the fund showed a return of 10.33% 
versus its benchmark return of 9.76% and the target investment return of 7.38%.  Returns in 
Canadian equities were the main contributor for the outperformance.  International equity 
returns have been disappointing for the most part due to the ongoing strength in the 
Canadian dollar.
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PHONE:   902 .424 .5070  

TOLL FREE IN NS:   1 .800 .774 .5070  

FAX:   902 .424 .0662  
 

E-MAIL:  
PENSIONSINFO@GOV.NS.CA 

 
WEBSITE:   
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