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November 13, 2024 

SUBMISSION TO THE INVESTMENT COMMITTEE 

OF THE BOARD OF DIRECTORS OF 

MANITOBA PUBLIC INSURANCE 

SUBJECT: 2022 ALM Study – MCT Reserve Targets and CMP for SGI 
and ICBC 

RECOMMENDATION: That the Members receive this update for information. 

KEY MESSAGES: In follow up to Take Away #3 from the August 27, 2024 
Investment Committee Meeting, Management, to the extent 
possible, provides the MCT reserve targets and particulars of 
the capital management plans for SGI and ICBC. 

SUMMARY: The following table summarizes the Capital Management 
programs from SGI and ICBC. 

MCT 
Operating 

Target 

MCT 
Internal 
Target 

Below Target 
Action 

Above Target 
Action 

SGI – Auto Fund 125% 90% 

Apply a factor to 
recover one-fifth of 
capital below 125% 
MCT 

Apply a factor to 
release one-fifth of 
capital above 
125% MCT 

ICBC Current 
program 
SUSPENDED to 
March 2025 

Dec 2022 Special Direction IC2 amended where 7% capital provision 
added to required premium to the Basic Program to build up capital 
position.  

For fiscal year 2024, ICBC had higher than expected investment 
income and rebated $398.2 million to policyholders while continuing to 
grow capital (pg. 69/75 of Annual Report). 
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