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Rate Update Filing

RU.1 Introduction

In compliance with Public Utilities Board (PUB) Order 99/25, Manitoba Public
Insurance (MPI) provides the requisite evidence establishing what the overall rate
indication would be if the overall rate for which MPI seeks PUB approval were
updated using the various inputs described in this filing.

To be clear, through this filing, MPI does not seek to amend its June 25, 2025 General
Rate Application (GRA) or request approval of an alternative overall rate. MPI
continues to apply to the PUB for approval of a 2.07% increase in the overall rates for
universal compulsory automobile insurance. MPI submits that this rate aligns with
accepted actuarial practice (AAP) in Canada and is just and reasonable.

In addition to providing the updated overall rate and supporting evidence, as outlined
at the July 3, 2025 Pre-Hearing Conference, MPI also includes at Appendix 1
additional evidence and argument supporting the request contained in the Legal
Application Chapter of the GRA, namely, that the PUB discontinue the practice of
requiring MPI to provide updates to the applied-for rate in future GRAs.

RU.2 Rate Update Overview

The only assumption that MPl updated for the AAP rate indication in this Rate Update
filing was the New Money Yield (NMY). The NMY influences the present value of
projected claims cost and expenses.

To calculate the updated NMY, MPI uses the yields on Provincial Bonds, corporate
bonds, real return bonds and MUSH bonds as of August 315, available in early
September. MPI uses the yields on real estate and mortgages and asset durations
based upon July 315t data (assumed to be CPIl +4%, using the July 31st CPI) as data to
August 315tis not available until late September, which provides MPI insufficient time
to incorporate it into the calculation of the NMY.

The NMY is the weighted average yield of all asset classes held in the portfolio backing
the claims liabilities, which is consistent with PUB Order 2/25.
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Figure 1 below shows the NMY calculation as of August 31, 2025. All yields
incorporate the same methodology that MPI used to calculate the NMY included in
the June filing of the 2026 GRA.

Figure 1 -New Money Yield Calculation as at August 31, 2025 (Figure RI-1)

Line IPS Target Relative

No.  Asset Class Benchmark Weights  Weights Yield Asset Duration
1 Provincial Bonds FTSE Russell Short-Term Government Bond Index 35% 35% 4.10% 9.48
2 Real Return Bonds FTSE Russell Mid/Long Blended Gov Bond Index 4% 4% 3.80% 11.27
3 Corporate Bonds FTSE Russell Short-Term Corporate Bond Index 28% 28% 4.97% 9.32
4 MUSH Bonds YTM of MUSH Portiolio (Aug 2024) 18% 18% 4.12% 4.15
5 Real Estate CPI Projection (2025/26) +4% 10% 10% 5.73% n/a
6 Commercial Mortgages  TDAM Commercial Mortgages Yield (July) 5% 5% 5.30% 2.2
7 Total 100% 100% 4.56% 7.24
8 Investment Management Fees 0.18%

9 New Money Yield 4.38%

As shown, the following fixed income asset classes are included: provincial bonds,
corporate bonds, real return bonds, MUSH bonds and the TD Asset Management
commercial mortgage fund.

The updated NMY, net of investment expenses, increases from the initial 4.09% (using
March 315t data) to 4.38% (using August 315t data).

Figure 2 below provides a summary of the resultant impacts to the overall rate
indication based on the updates to the NMY:

Figure 2 - Summary of Rate Impacts of Updated New Money Yield

Related Impact Rate Indication ")
Information

Request
March 31t NMY - - 2.07%
August 31st NMY - -0.50% 1.57%
Returns on Real Estate PUB 2-3 0.26% 1.83%
Investments (using QPF
results in a NMY 4.23%)

* Changes shown are cumulative, with each step building on the prior step.

Updating the NMY reduces the overall rate indication from 2.07% to 1.57%. Figure 2
also highlights the impact on the rate indication of updating the returns on real estate
investments assumption (as shown in Information Request PUB (MPI) 2-3), which
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increases the rate by 0.26%. The result is a rate indication of +2.33% using the March
31t NMY or 1.83% using the August 315t NMY.

Please refer to the following appendices for detailed information on the rate
indication and dislocation figures incorporating the updated NMY:

e Updated Ratemaking Overview - Figure 1,and Rate Indication Figures 2,7, 11,
13, and 14- Appendix 2.

e Updated figures DR 1,4, 5 and 6 - Appendix 3.

RU.3 Financial Forecast Model Update

As part of the Rate Update process, the investment team updates interest rates and
the bond spreads and then inputs those updated into the Financial Forecast Model
(FFM) to develop an updated investment income estimate. The 10-year Government
of Canada Bond rate, which is the main interest rate input in the FFM, increased from
2.97% (using March 315t data) to 3.38% (using August 315t data). Both Corporate and
Provincial spreads decreased slightly in August, compared to March.

This year, in addition to the regular updates, the investment team also updated the
MUSH vyield in the FFM to match the actual portfolio yield as of August 31, 2025.
Doing so ensures that the methodology used in the FFM remains consistent with the
calculation of the NMY.

Please refer to the following appendices for updates to figures included in the
Investments Chapter of the 2026 GRA and to specific responses provided to
information requests where MPI was asked to provide an updated response as part of
its rate update process:

e Updated figuresINV 2,6,8,9 11, 14, 15, 19, and 24 - Appendix 4.

In addition, please refer to Figures 5 and 8 of PUB (MPI) 2-33 for a summary of Basic
Line of Business Investment Income as presented in response to PUB (MPI) 2-25 from
2024 GRA. Please also see the following updated responses to Round 2 Information
Requests:

e PUB(MPI)2-3
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e PUB(MPI)2-18

e PUB(MPI)2-26 & PUB (MPI) 2-26 Appendix 1

e PUB(MPI)2-33

MPI also updated interest rates and bond spreads within the FFM using August 315t
data. As noted above, interest rates increased from March 315t to August 31%t, which
reduced the market value of the fixed income assets in the current fiscal year but
increased interest income in future years.

Please refer to the following appendices for updates to pro formas provided in the
2026 GRA and to specific responses provided to information requests where MPIl was
asked to provide an updated response as part of its rate update process:

e Updated set of Pro Formas - Appendix 5.
e PUB(MPI) 2-27.

e PUB(MPI) 2-30 & PUB (MPI) 2-30 Appendix 1.
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Appendix 1:

Submission on the Request to Discontinue the Rate Update Practice

l. Introduction

MPI requests in the 2026 General Rate Application (GRA) that the Public Utilities
Board (PUB) discontinue the practice of requiring MPI to update the applied-for rate
indication. While MPI has been updating interest rates and then adjusting its rate
indication since 2013, MPI submits that this practice does not serve a valuable
purpose in what is already an incredibly robust regulatory process.

Manitobans, unlike the customers of Saskatchewan Government Insurance (SGI)
and Insurance Corporation of British Columbia (ICBC), enjoy the benefits of an
annual GRA, which allows for annual adjustments to the forecasts upon which the
rate indication is based. Indeed, because the rate indication includes forecasts for
two years, a refresh of the second year forecast occurs every year, generating
another forecast for the new second year.

Forecasts will never be exact (though the degree of inaccuracy is open for
discussion). One need only look to the Information Requests every year that ask
MPI to explain the (sometimes large) forecast variances from the current application
to the year prior to appreciate this fact. Having MPIl update its rate indication using
end of August financial information data (and in more recent years, other new data)
is creating a scenario whereby two rate applications are in effect presented to the
PUB for consideration. Given the inherent inaccuracies of forecasting actual rate
need, MPIl submits that no measurable benefit is gained from presenting rate
updates using data just five months newer, particularly considering the
administrative burden placed on its employees.

MPI is advised that neither SGI nor ICBC participate in a regulatory process that
involves the practice of updating the applied-for rate. By way of example, MPI
understands that ICBC prepares its rate indication during the summer months
based on a discount rate as at April 1st, which remains unchanged when the
application is filed on December 15th.

Manitoba Public Insurance Page 10of 14



September 25, 2025 2026 General Rate Application
MPI Exhibit# 17 - RU Appendix 1

MPI reminds the PUB that the overall rate indication submitted for approval in the
2026 GRA (i.e., 2.07%) is not provisional. And notwithstanding that the PUB now has
before it updated financial information, MPI continues to believe that this rate is just
and reasonable.

While MPI cannot discount the possibility that exceptional circumstances may exist
that would warrant a rate update, it submits that available history reveals no such
scenario.

While MPI appreciates that updating financial information will likely always produce
a different rate indication, the evidence does not support that this new rate
indication will necessarily be more reflective of actual need. Regardless of the
outcome, both the original and updated scenarios remain based on forecasts
adjusted in the following year using actual financial data (and new forecasts).

This submission relies on the following arguments in favour of discontinuing the
practice of providing a rate update:

1. The concerns raised by the PUB in the 2014 GRA (the year updated interest
rates were first used) have all been addressed by MPI in the ensuing years.

2. Interest rates updated to the end of August (as opposed to the end of March)
do not provide more accurate forecasts in the forecast years.!

3. History has established inconsistent treatment (acceptance) by the PUB of
updated forecasts.

4. The October update has become increasingly complex, incorporating other
aspects of the GRA not related to interest rate changes, which imposes a heavy
burden on MPI resources.

TMeaning an updated rate indication does not provide a more accurate indication of the actual rate Basic will
require to meet its break-even mandate.
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[l. History of Rate Updates

The PUB first started making use of updated financial information in 2013 with the
2014 GRA, where reference is made in Order No. 151/132 to recent changes in
interest rates not reflected in the forecasts that supported the rate application (June
2013 filing). In its decision, the PUB found that increased interest rates from the
date of filing had impacted favourably upon MPI’s financial results (Basic's
investment income) and this, among other things, was used to lower the overall rate
indication to 0.9% from the requested rate of 1.8%. It appears that the PUB had
made arequest of MPI to review its forecast and provide updated pro formas, which
showed an increase in forecasted revenue. The decision does not indicate the
magnitude of the increase between the June filing and the October hearing, only
stating that increasing interest rates were a factor in the PUB’s decision to lower the
rate indication.

Concerns of the PUB which Gave Rise to the Rate Update

1. MPI's New Interest Rate Forecasting Methodology

What is known is that the rationale for updating the interest rate used in the 2014
GRA arose from the PUB’s concern over MPI’s new interest rate forecasting
methodology, recognizing that changing interest rates can have a profound effect on
the amount of the claims liabilities and the value of the marketable bond portfolio
(i.e., falling interest rates increases bond values and the discounted value of the
claims liabilities). The PUB also noted that operating results are very sensitive to
interest rate changes, making Basic Net Income very hard to forecast.®

Of related concern was MPI’s new way of forecasting investment income. While
previously MPIl employed a matching strategy (changes in claims liabilities were
assumed to be largely offset by changes in the valuation of the marketable bonds),
going forward it would be forecasting investment income by measuring the impact
of interest rate changes on investment income and claims liabilities.3

It should be noted that MPI was not making use of a naive forecasting methodology
at the time. Instead, the new methodology introduced by MPI was to use the bank

2PUB Order No. 151/13, page 12
3 PUB Order NO. 151/13, page 26
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industry’s 5-year growth forecast (the Standard Interest Rate Forecast or SIRF), but
extended over 10 years (by MPI), effectively halving the banks’ forecasted growth
to hedge against the possibility of interest rates later falling. With MPI forecasting
interest rates to increase, its duration matching (investments and claims liabilities)
in the 2014 GRA was positioned such that the average duration of the bonds was
less than the average duration of the claims liabilities. If forecasted correctly, this
would have meant a benefit to Net Income.

Unfortunately, interest rates did not increase as predicted under SIRF but instead
either decreased or remained flat for several years, as depicted in Figure INV - 46,4
from 2018 GRA:

Figure 1 - “Figure INV- 46 - 14.1 GOC 10-Year Forecasted Rates From 2009 to
2018 GRA and Actual”

GOC 10 Year Forecasted Rates From 2009 to 2018 GRA and Actual
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42018 GRA, Figure INV - 46, at page 75, Volume I, Investments Chapter
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This resulted in a Net Income loss for Basic over those same years, which losses
would have been exacerbated had MPI not halved the bank forecast as aforesaid.

This practice, relying on the SIRF, was abandoned by MPI in 2018, after MPI
reported that Basic had sustained losses totaling $163 million.> MPI switched to a
naive forecast in the 2019 GRA with the PUB later approving use of the naive
methodology going forward in the 2020 GRA. The methodology assumes that
today’s interest rate will continue, whereby MPI does not take a position as to
whether interest rates will rise or fall, meaning the fixed income portfolio will not
sustain a large loss (as against the forecast) if interest rates were to increase over
the two-year forecast period.

Since the adoption of the naive forecast, Basic has not experienced those same
substantial losses (i.e., premium deficiency caused by inaccurate interest rate
forecasts). In other words, the main concern raised by the PUB in Order No. 151/13
was addressed by MPI with the adoption of naive forecasting.

2. MPI’'s Commingled Investment Portfolio

In that same order,® concerning MPI’s use of duration matching to mitigate the
adverse impact that interest rate changes can have on Net Income, the PUB stated:

“The effectiveness of duration matching is also complicated by the fact that the
Corporation’s investment portfolio is managed for the Corporation as a whole, and
Basic’s portfolio is not separately managed.”

Here again, the PUB was providing another reason why the overall rate indication
from June 2013 was adjusted in the fall using an updated interest rate. However,
beginning in fiscal year 2019/20 (as recommended in the 2017 Asset & Liability
Management Study), the commingled investment portfolio was separated into five
unique portfolios. As a result, interest rate risk associated with the Basic line of
business was significantly reduced due to the separation of investment assets, with
only fixed income assets matched to the liabilities (exposure to growth assets was
eliminated).

52019 GRA, MPI Exhibit #21, page 17
8 PUB Order No. 151/13, page 27
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Accordingly, a second concern of the PUB in Order No. 151/13 was addressed by
MPI.

3. MPI’s Treatment of MUSH Bonds

The PUB raised a third concern, being its confidence in MPI’s expertise in interest
rate forecasting. Again, with respect to duration matching and its ability to mitigate
the adverse impact of inaccurate interest rate forecasts, the PUB cautioned that
MUSH bonds formed a “big part” of the fixed income portfolio backing the claims
liabilities. The non-marketable MUSH bonds, which are not interest rate sensitive,
(i.e., their value does not fluctuate with interest rate changes), were not then
categorized as Held to Maturity, meaning they did not flow through Net Income.
MPI’s duration matching in 2013 was only effective with respect to the marketable
bonds (i.e., the ones classified as Fair Value Through Profit and Loss, which flowed
through Net Income).

4. No Cash Flow Matching

While MUSH bonds still form a large part of Basic’s fixed income portfolio, they are
no longer categorized as Held to Maturity. With MPI’s adoption of IFRS - 9in 2023,
MUSH bonds are now also classified as Fair Value Through Profit and Loss (reported
at market value) and are captured by duration matching. As a result, cash flow
matching, a strategy MPI implemented with the assistance of Addenda Capital in
2021, was no longer necessary. This last point is important because cash flow
matching, used to “immunize” Net Income, was a final concern of the PUB in the
2014 GRA, as only average durations were being matched, not the cash flows
underlying those durations.

These last two concerns related to interest rate forecasting risk, MUSH bonds and
cash flow matching, have also been addressed by MPI with its adoption of IFRS - 9.

All this to say, the four PUB concernsinthe 2014 GRA that gave rise to MPl updating
its rate application in the Fall have now been successfully mitigated or eliminated by

MPI.

Since that time, the October update, which brings forward the 10-year Government
of Canada bond yield from its March 31 value to August 31, has been used to update
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the rate indication. While MPI’s financial performance would be updated for those
intervening five months (i.e., Basic’s actual investment income and Net Income), the
update has been used primarily for forecasting purposes (e.g., the New Money Yield
(NMY) for discounting claims liabilities), to update forecasted investment income,
and to update forecasted claims incurred costs that are impacted by interest rates
(PIPP reserves, ULAE, etc.).

The October update has grown in complexity, beyond the August 31st 10-year
Government of Canada bond yield adjustments, largely due to directives under
procedural orders and requests made through the Information Request process. In
addition to the updated forecasts as aforesaid, MPI is now asked to update its overall
rate indication to include inflation changes and expense forecasts using end of
August data.

Until this year (2026 GRA), the update did not include new forecasts for rate
indication inputs not related to interest rate changes (and inflation). For example,
the claims forecast, and underlying trends used for determining frequency and
severity of coverages were not updated in October for consideration by the PUB.
For the past number of years, MPI has used end of September data for claims
forecasting to allow time for a proper and reliable analysis to occur before filing the
GRA in June. An exception was made this year when the PUB asked MPI by way of
Information Request to update its Collision forecast using end of March data.
Although the refreshed data was submitted, due to time constraints, it was not
subjected to in-depth trend analysis and effective governance, and all other
coverages (including Comprehensive and PIPP benefits) were excluded, which
rendered it unreliable for ratemaking purposes.

Information Request PUB (MPI) 1 -577 contains the full rationale for why MPI has
advised against updating the claims forecast and MPI recommends that it be
reviewed as part of this submission.

[1l. Accuracy of Rate Updates

While examining the reasons behind the October update are important, equally
important is an examination of how accurate the 24-month forecast has been when
compared against the 19-month forecast (i.e., using end of March interest rates
versus end of August interest rates.)

72026 GRA, MPI Exhibit #3, response to PUB (MPI) 1-57
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For investments, the ALM & Investment Management Division conducted a
historical analysis of the accuracy of MPI’s March (24-month) forecast compared to
its August (19-month) forecast. The results show that the March forecast had a
smaller variance to the actual yields in the Basic Claims portfolio (two years later),
than did the August forecast. On average, the March forecast was 15 basis points
closer to the actual yields than the August forecast. Please refer to the electronically
provided Attachment A - Historical NMY Forecasts (2015-2023).

For example, the 2024 GRA included forecasts based on different interest rates,
with the initial filing in June using interest rates as of March 31, 2023, and the
October update using interest rates as of August 31, 2023. When these forecasted
yields were later compared against the actual yields on March 31, 2025, the March
forecast was noted to be 55 basis points closer to the actual yields than the August
forecast.

When reviewed on a year over year basis, the March forecast was more accurate
(when compared to the August forecast) nearly 70% of the time (i.e., in six of the nine
years analyzed between 2015 and 2023).

These results support the contention that use of an updated rate indication based
on August 31 interest rates is, at best, no better at predicting the actual rate
indication required by MPI. At its worst, the practice results in a rate that is less

reflective of Basic’s actual need.

Figure 2 below shows the full results of the analysis:
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Figure 2 - Forecast Comparison (March vs. August)

24-month vs 19-month

Actual
Date
3/31/2025
3/31/2024
3/31/2023
3/31/2022
3/31/2021
3/31/2020
3/31/2019
3/31/2018
3/31/2007

Forecast
Date

8/31/2023
8/31/2022
8/31/2021
8/31/2020
8/31/2019
8/31/2018
8/31/2017
8/31/2016
8/31/2015

Average

Variance (Actual - Forecast) - Absolute Value

Provincial ~ Real Return Corporate Commercial
Bonds Bonds Bonds MUSH Bonds  Real Estate  Mortgages Total Outcome
0.57% 0.67% 0.56% 0.91% -0.30% 0.71% 0.55% better
-0.55% 0.71% -0.67% 0.06% 0.30% -1.83% 0.55% better
0.09% -0.34% 0.29% -0.07% 1.90% -0.08% -0.06% worse
0.18% -0.05% 0.36% -0.04% 0.80% 0.80% 0.30% better
0.16% -0.44% 0.05% -0.02% 0.00% -0.30% -0.24% worse
-0.09% 0.14% -0.06% -0.02% 0.24% 0.03% 0.05% better
0.18% 0.24% 0.05% -0.02% 0.20% -0.40% 0.09% better
0.31% -0.17% -0.22% -0.01% 0.20% 0.00% 0.20% better
-0.21% 0.16% 0.14% -0.10% -0.10% -0.19% -0.10% worse
0.07% 0.10% 0.06% 0.08% 0.36% -0.14% 0.15% better

And while Figure 2 does support that using August yields for commercial mortgages
may be more predictive, MPI states that this cannot be said in the case of the other
five asset classes and on an overall basis. Further, MPI submits that it is best for all
asset classes to be updated to a consistent date as results will vary over time
depending on the period analyzed.

In compiling the comparison, MPI applied an absolute value to the variance between
Actual and Forecast to better reflect the magnitude of the variance, regardless of
direction. Listed below are the assumptions made in the analysis:

Actual yields and durations for fixed income assets (Provincial, RRBs,
Corporates, and MUSH) are sourced from the PAM Fixed Income
Report.

There were no RRBs in the portfolio prior to 2023, therefore, actual
yields and durations for that period are based on the FTSE Canada
Total Return Bond Index.

Commercial Mortgage data is sourced from TDAM. August data prior
to 2024 is unavailable, so September data was used instead.

Real Estate yields are based on 1-year holding period returns, as
reported in the Investment Committee meetings.

Prior to 2020, the 1-year holding period return for Real Estate was
end of February, not end of March.
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6. The Real Estate 1-year holding period return (ending March 31, 2025)
reflects Basic Claims portfolio only, in previous years it represented
the entire MPI Real Estate portfolio.

7. Before 2019, there was a single investment portfolio. The resulting
actual yields and durations reflect this structure.

In PUB (MPI) 2 - 15,2 MPI was asked to provide yields for its asset classes as at
March 31 and August 31 for each of the last twenty years (along with the average
bond yield over the entire year). In its response, owing to data limitations, MPI
instead provided benchmark yields and used data between 2007 and 2025 to
calculate the NMY for comparison against the average annual yield in the
subsequent year (at the time, the NMY for those years was calculated based on the
duration of the assets). MPI found that of the 17 data points, the March forecast was
closer to actual yields in nine instances, while the August forecast performed better
in eight instances. As stated in its response, MPI concluded that neither forecast
consistently outperformed the other. Please refer to the excel spreadsheet
electronically provided, marked as Attachment B - Benchmark Yields.

MPI submits that the PUB should consider the results of both analyses through the
lens of proportionality. Is it reasonable to request additional information that is no
more reliable in forecasting rate need, when the cost of obtaining same is a
significant burden on MPI at a critical juncture (i.e., when MPl is focused on, among
other things, preparing for the October hearing).

V. PUB Treatment of Rate Update

What use does the PUB make of the October update when making its final rate
determination?

To help answer this question, MPI also conducted an analysis from the year the
October update first appeared (i.e., the 2014 GRA) to the most recent year (i.e., the
2025 GRA), to determine the relationship between the rate ordered by the PUB and
the updated rate presented by MPI. Phrased another way, MPI looked at whether
the evidence could establish, when presented with the option of approving a rate
using March data or approving one using August data, the PUB showed a preference.

82026 GRA, MPI Exhibit #10, response to PUB (MPI) 2-15
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In the 11 GRAs analyzed between 2015 and 2025, the PUB departed from the rate
indication presented by MPI in its October update a total of 7 times (the first year of
the update (2014 GRA) was excluded as MPI did not present an updated rate
indication although, as previously indicated, the initial rate sought (1.8%) was halved
by the PUB (0.9%), owing in part to a favourable updated interest rate forecast).

The corollary to that outcome is that the PUB ordered the same rate as sought by
MPIl inits update injust 4 of 11 GRAs (i.e.,in 2015,2019, 2020 and 2021).

However, as approval of a rate other than that sought by MPI does not necessarily
support the existence of a preference for relying on updated financial information,
MPI conducted a deeper dive into the 7 GRAs where the PUB departed from MPI’s
October update to better understand the rationale for the departure.

In the 2016 GRA, the PUB ordered the same rate initially applied for by MPI (0%
versus the updated rate of 1.6%). In four other GRAs (i.e., 2018, 2023, 2024 and
2025), the PUB ordered a rate closer to the one from the original filing than the
updated one. Only with respect to the 2017 and 2022 GRAs did the PUB approve a
rate that was closer to the MPI updated rate than to its initial one.

The 2016 GRA is worth noting again because that was the year the PUB decided
against using MPI’'s updated rate indication (1.6%) and instead approved a 0%
overall rate (the same rate MPI presented in its June filing). However, from the
analysis conducted by MPI's ALM & Investments Division (Figure 2 above), we can
see that the 2016 GRA was a year where the October update (August interest rates)
outperformed the June filing (March interest rates). Nonetheless, the PUB ordered
the same rate calculated by MPl in its initial application.

Figure 3 - Recent History of MPI General Rate Applications

GRA Rate Request | Updated Rate Summary of Changes Ordered by Reference
at filing Indication (baseline) PUB (%)
2014 1.8% 1.80% * Sep/13 interest rate update 0.90% Order 151/13
provided - Rate request not Pages 4,29
updated by MPI
2015 2.4% 3.40% interest rates as at Oct/14 3.40% Order 135/14
Pages 7 and 8
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https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fpdf%2Fmpi07%2F135-14.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245206461%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=UsYllA8gQXkutKE%2Fr%2FShUBISLS%2FLLUFIpNVbEKRl6AI%3D&reserved=0

September 25, 2025

2026 General Rate Application
MPI Exhibit# 17 - RU Appendix 1

GRA Rate Request | Updated Rate Summary of Changes Ordered by Reference
at filing Indication (baseline) PUB (%)
2016 0.0% 1.60% interest rates as at Sep/15 0% Order 128/15
Page4,7,16
2017 2.0% 4.30% interest rates as at Aug/16 3.70% Order 162/16
Pages 5 and10
2018 2.7% 2% Naive and interest rates as at Sep/17 2.60% Order 130/17
1.9% 50/50 Pages 27, 28,
and 94
2019 2.2% 1.80% interest rates as at Sep/18 1.80% Order 159/18
(0.1%AAP) Pages 5, 25,
105
2020 0.1% -0.60% interest rates as at Sep/19 -0.60% Order 176/19
Pages 6,7
2021 -10.5% -8.80% interest rates as at Aug/20 -8.80% Order 146/20
Pages 3, 6
2022 -2.8% -1.16% interest rates as of Aug/21 -1.57% Order 134/21
Pages 22, 25,
27
2023 -0.9% -0.10% interest rates as of Aug/22 -3.80% Order 4/23
Pages 26,51
2024 | 0.0%(-0.13% -1.48% interest rates as of Aug/23 -5.00% Order 145/23
AAP) Pages 55, 139
2025 3.0% (6.15% 6.77% interest rates as of Aug/24 5.70% Order 2/25
AAP) Page 136
2026 2.07% 1.57% interest rates as of Aug/25 - -

(*) MPI did not revise its application. As per PUB Order 151/13, page 29: “MPI stated that the rate indication (1.8%)
would not be impacted significantly if interest rates [were] adjusted to take into account the September 2013 interest
rate update (interest rates [had] increased relative to the values used to support the application)”.

While MPI appreciates there are other factors considered when updating its rate
indication (for example, updating actual investment income), the primary driver of
the update is the impact that the 10-year Government of Canada bond yield has on
the forecasts. MPI therefore submits that it may reasonably be inferred that, when
it departed from the MPl updated rate, the PUB did so because it did not accept that
the interest rate changes that occurred between March and August were better

predictors of actual rate need.

V. Administrative Burden

As alluded to above, preparing the October update exacts an onerous burden on MPI
interms of resources and work hours. It also requires the attention of key employees
within the Finance (FIN) and Actuarial, Investments & Underwriting (AlU)

Manitoba Public Insurance
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https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fpdf%2Fmpi15%2F128-15.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245222310%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=LcHHbXUjzWEvk2wWHz6rAgxNSgLDNrgxN%2B1oz8m5fvg%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fpdf%2Fmpi16%2F162-16.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245237038%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=RR6ev8DCOEC9HsHkJXss4XlZXYXbirWAtSNEhmpqqDg%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fv1%2Fproceedings-decisions%2Forders%2Fpubs%2F2017%2520orders%2F130-17.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245250804%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=FtoDjgM2X8BG8re9vjhRfazmLt5N4YO2hcSN7T73nPg%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fv1%2Fproceedings-decisions%2Forders%2Fpubs%2F2018%2520orders%2F159-18.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245269896%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=oNNTv7zhgVZcFyufA9LNxUnbDHETqZ2HIrykrnTOCmo%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fv1%2Fproceedings-decisions%2Forders%2Fpubs%2F2019-orders%2F176-19.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245284030%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=zn4xOUX%2BOEQHYTbksFgy40LgUTlhAkLfjXp9ACgzm2Y%3D&reserved=0
https://mpimb-my.sharepoint.com/personal/tmeira_mpi_mb_ca1/Documents/Order%20146/20?xsdata=MDV8MDJ8VE1laXJhQG1waS5tYi5jYXw2ZmQ4MDIzNmNmZGM0ZWQ1NDE2MjA4ZGRmYWUxYTQ3YXxkZTU1YWI2YjM5MTM0MjRiODUwYzQ0ODMzNDg2ZTUwYXwwfDB8NjM4OTQyNTY5MjQ1Mjk3NjU4fFVua25vd258VFdGcGJHWnNiM2Q4ZXlKRmJYQjBlVTFoY0draU9uUnlkV1VzSWxZaU9pSXdMakF1TURBd01DSXNJbEFpT2lKWGFXNHpNaUlzSWtGT0lqb2lUV0ZwYkNJc0lsZFVJam95ZlE9PXwwfHx8&sdata=NTFrRDlMM2ZhWjVETXlBd3NDUUVjUFFuQnFmUEZVVEZSdGc5NHZmRWl2ND0%3d
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fv1%2Fproceedings-decisions%2Forders%2Fpubs%2F21-orders%2F134-21.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245306798%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=vf%2F6%2Fq2oHFLaOOj65YvII4vALDuz3rICOdrA23AFQWY%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fv1%2Fproceedings-decisions%2Forders%2Fpubs%2F23-orders%2F4-23.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245319889%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=n10hnEQKS77AHtb35Rr4H1iLuyjujAiT8o1iPMJ8dDs%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fv1%2Fproceedings-decisions%2Forders%2Fpubs%2F23-orders%2F145-23.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245333112%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=tDMUEJ%2F42Ty7kqhX5Gy814LiwbecZpfAOBKLQzGH6qQ%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.pubmanitoba.ca%2Fv1%2Fproceedings-decisions%2Forders%2Fpubs%2F25-orders%2F2-25.pdf&data=05%7C02%7CTMeira%40mpi.mb.ca%7C6fd80236cfdc4ed5416208ddfae1a47a%7Cde55ab6b3913424b850c44833486e50a%7C0%7C0%7C638942569245345826%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=CljRgME5QNPU9L2FKTOk88UsRM0mrIBa%2FWEJTg91Mh0%3D&reserved=0

September 25, 2025

2026 General Rate Application
MPI Exhibit# 17 - RU Appendix 1

departments (at both the Director and Executive levels), company leaders with
other important commitments including preparing materials for the Board of
Directors, yearly financial statements and budget documents for government, and
presentations for the GRA. These same employees are also tasked with responding
to and approving Information Requests at the same time the end of August interest

rates become available for updating forecasts and the rate indication.

One further consideration is that key personnel also have less time to prepare for
the public hearings in October while working on the rate update.

Figure 4 below provides a summary of the hours MPIl employees have committed to
the October update in the 2026 GRA. This table necessarily excludes time to
prepare or support this submission:

Figure 4 - Hours MPI employees have committed to October Update 2026 GRA

Division |Designation Hours (Rate Update)
AIU |Chief Actuary Officer 8
AIU |Director, Investment and ALM 10
AlU |Manager, Investment and ALM 15
AIU |Director, Valuation and Capital Management 1
AIU |Director, Pricing and Actuarial Forecasting 15
AlU [Manager, Pricing Operations 10
AIU |Actuarial Analyst Il, Pricing Operations 22
AIU |Actuarial Analyst I, Pricing Operations 16
AIU |Actuarial Analyst |, Pricing Operations 36
AIU |Actuarial Analyst |, Pricing Transformations 15

148
FIN [Chief Financial Officer 0
FIN |Director, Financial Planning and Analysis 5
FIN |Financial Forecasting Specialist 21
FIN |Financial Forecasting Specialist 40
FIN |Financial Forecasting Specialist 8
74
TOTAL 222

In addition to this workload, an average of 35 hours is dedicated by the Legal, Risk
and Compliance division for rate updates. This roughly translates to 16 hours of
corporate work effort per business day in September of each year.

Manitoba Public Insurance
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September 25, 2025 2026 General Rate Application
MPI Exhibit# 17 - RU Appendix 1

V1. Conclusion

MPI says that after 12 years of providing an updated rate indication to the PUB in
advance of the October hearings, the practice should be discontinued.

The most important considerations are that MPI has addressed each of the concerns
raised by the PUB in the 2014 GRA and that the evidence presented herein shows
the March forecast has outperformed the August forecast in terms of accuracy in
determining rate need.

And, when presented with the option of a rate that relies on updated financial
information, the PUB has not consistently relied on that information when
approving just and reasonable rates.

The final considerationis the administrative burden of preparing new forecasts from
the updated interest rate to arrive at a new rate indication.

Given the resources that MPI commits to preparing the October update, the PUB
should be satisfied that the information it requests should improve the accuracy of
the rate. The evidence presented together with this submission shows the October
update does not typically improve the accuracy of the rate and is therefore rarely
beneficial to the GRA process.

To borrow a familiar idiom, the juice is not worth the squeeze.

VII. Request to Discontinue Practice

In consideration of the above, MPI asks that the PUB accept this submission as its
formal request to discontinue the 12-year practice of providing an update to the
comprehensive rate application filed annually in June.

Manitoba Public Insurance Page 14 of 14



September 25, 2025

Figure RMO- 1

Projected 2026/27 Average Premium

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 2

Indicated Projected Balanced Bal. Indicated Impact  Offset to Vehicle ~ Average Premium after ~ Average Premium after
Line Average Average Premium Indicated Indicated Average From DSR Premium for DSR Offset but before DSR Offset and after
No. Major Class Premium w/ no Rate Change  Rate Change  Rate Change Premium Changes DSR Impact Application of DSR Application of DSR
1 [a] [b] [c] [d] [e] [fl [a] [h] [
2 Private Passenger $1,370 $1,350 1.43% 1.44% $1,370 -4.99% 6.77% $1,442 $1,370
3 Commercial $1,069 $1,010 5.78% 5.36% $1,064 -0.19% 5.56% $1,066 $1,064
4 Public $2,672 $2,686 -0.53% 0.10% $2,689 -0.85% 0.95% $2,712 $2,689
5 Motorcycles $829 $787 5.24% 4.46% $823 -6.27% 11.45% $878 $823
6 Trailers $85 $85 0.35% 0.38% $85 0.00% 0.38% $85 $85
7 Off Road Vehicles $5 $5 0.69% 0.75% $5 0.00% 0.75% $5 $5
8 Overall $1,029 $1,013 1.57% 1.57% $1,029 -4.62% 6.49% $1,079 $1,029
9 Notes:
10 [c] = [al/[b] -1
1 [e]=[ob]* (1 + [d])
12 o= (1+[dV(1 + 1) -1
13 [h=Mbl*(1+g)
14 [iT=Th1*(1+1f)

Manitoba Public Insurance
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September 25, 2025 2026 General Rate Application
MPI Exhibit #17 - RU Appendix 2

Figure RI- 2
Rating Year 2026/27 Discounted Claims Costs

Line Discounted
No.  Coverage Claims Costs
1 ($000)

2 Bodily Injury 7,269
3 Property Damage 69,997
4 Income Replacement Indemnity 85,048
6 Accident Benefits — Other (Indexed) 68,230
8 Accident Benefits — Other (Non-Indexed) 37,360
10 Collision 652,430
1 Comprehensive 167,115
14 Total Incurred Claims 1,087,448

Manitoba Public Insurance Page 2 of 6



September 25, 2025

Figure RI- 7
Calculation of Average Required Premium for Rating Year 2026/27

Line

=z
°

O 0 N O U A WN

o
= o

Description

Calculation

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 2

Overall

Claims Cost per Unit

Fixed Claims Expense (Non Proportional)
Variable Claims Expense (Proportional)
Fixed Operating Expense

Fleet Rebate

(@)
(b)
()
(d)
(e)

799.61
29.83
103.95
102.58
18.07

Total Before Variable Expenses

(f) = 3(ae)

1,054.04

Vehicle Commission
Vehicle Premium Tax

(9)
(h)

3.75%
3.00%

Required Premium per Unit

(0 = (A/(1-5(g,h))

1,130.33

Additional Revenue

()

(79.14)

Required Premium less Additional Revenue

(k) = (1) + (4)

1,051.19

Manitoba Public Insurance
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September 25, 2025

Figure RI- 11

Rating Year 2026/27 Total Loss Cost by Major Class

Line
No.

WO 00 N O O A W N —

1"
12
13
14
15
16

17
18

19
20
21
22

23

24
25
26

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 2

Private Motor-
Coverage Pass Comm Public Cycle  Trailer ORV
Pure Premium from Appendix 2, Table 5*
Acc. Benefits — Other (Ind) 50.73 40.75 110.77 135.34 0.00 0.00
Acc. Benefits — Other (Non-Ind) 26.18 32.23 81.72 178.39 0.00 0.00
Bodily Injury 6.88 5.04 16.17 0.95 0.00 3.24
Collision 591.64 338.53  1,276.84 76.96 8.94 0.00
Comprehensive 156.30 143.91 213.76 0.00 42.78 0.00
Property Damage 58.43 97.01 116.73 3.16 0.13 0.83
Income Replacement Indemnity 75.09 78.87 186.55 276.44 0.00 0.00
Total 965.24 736.34  2,002.54 671.24 51.85 4,07
Balanced Pure Premium
Acc. Benefits — Other (Ind) 5142 41.31 112.29 137.19 0.00 0.00
Acc. Benefits — Other (Non-Ind) 23.01 28.33 71.83 156.80 0.00 0.00
Bodily Injury 6.98 5.12 16.41 0.96 0.00 3.29
Collision 658.59 376.84  1,421.33 85.66 9.95 0.00
Comprehensive 157.51 145.02 215.42 0.00 43.11 0.00
Property Damage 67.20 111.57 134.24 3.63 0.15 0.95
Income Replacement Indemnity 61.68 64.79 153.23 227.07 0.00 0.00
Total 1,026.39 77297  2,124.75 611.32 53.22 4.24
“Pool” Claims Costs
Acc. Benefits — Other (Ind) 13.82 13.82 13.82 13.82
Acc. Benefits — Other (Non-Ind) 10.04 10.04 10.04 10.04
Income Replacement Indemnity 17.34 17.34 17.34 17.34
Total Pure Premium 1,067.58 81416  2,165.94 652.51 53.22 4.24

*Accident Benefits - Other and Income Replacement Indemnity adjusted for wildlife/livestock costs reduction

per Board Order 122/10.

*Collision adjusted for cost allocation per Board Order 156/06.

Manitoba Public Insurance
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September 25, 2025

Figure RI- 13
Rating Year 2026/27 Major Classification Required Rate Changes - Breakeven Rates

Line
No.

VW O N U A WN -

S T
NoO u s WwN O

18
19
20
21
22

Description

Projected Units

Credibility
Cred Wtd Change

Overall _ Private Passenger Commercial Public Motorcycle Trailer Off Road Vehicle

1,359,974 922,875 52,378 14,394 21,984 256,481 91,861

Claims Cost per Unit (Discounted to End of the RY) 799.61 1,067.58 814.16 2,165.94 652.51 53.22 4.24
Fixed Claims Expense Per Unit (Non Proportional) 29.83 40.10 40.10 40.10 40.10 0.00 0.00
Variable Claims Expense Per Unit (Proportional) 103.95 138.79 105.84 281.57 84.83 6.92 0.55
Fixed Operating Expense Per Unit 102.58 133.05 132.45 132.45 111.28 21.16 0.00
Variable Operating Expense Per Unit 76.30 101.66 80.88 191.45 64.33 5.88 0.35
Fleet Rebate per Unit 18.07 24.84 24.84 24.84 0.00 0.00 0.00
Required Premium per Unit 1,130.33 1,506.00 1,198.26 2,836.35 953.05 87.18 5.14
Additional Revenue Per Unit -79.14 -106.40 -106.40 -106.40 -106.40 0.00 0.00
Required Premium per Unit less Additional Revenue 1,051.19 1,399.61 1,091.87 2,729.95 846.66 87.18 5.14
Discounted to Mid of RY to reflect Inv Inc on Premiums Received 1,028.82 1,369.81 1,068.63 2,671.84 828.64 85.33 5.03
November 1, 2024 Average Premium per Unit 948.66 1,254.42 956.62 2,463.87 800.00 79.04 5.00
Premium trend from November 1, 2024 to April 1, 2027 5.1% 6.1% 5.3% 1.0% 0.0% 7.6% 0.0%
Additional DSR impact not captured in Rate Model -1.5% -1.6% -0.1% -0.1% -1.6% 0.0% 0.0%
Rate Group Increase Impact 3.1% 3.2% 0.4% 8.1% 0.0% 0.0% 0.0%
Projected Average Premium for Rating Year Before Rate Change 1,012.88 1,350.47 1,010.24 2,685.95 787.38 85.03 5.00
Required Rate Indication (full credibility) 1.57% 1.43% 5.78% -0.53% 5.24% 0.35% 0.69%
100.0% 99.4% 89.7% 70.6% 78.6% 97.7% 93.9%

1.57% 1.43% 5.35% 0.09% 4.45% 0.38% 0.74%

Cred Wtd Premium 1,028.74 1,369.83 1,064.26 2,688.43 822.45 85.35 5.04
Balanced Cred Wtd Premium 1,028.82 1,369.93 1,064.34 2,688.63 822.51 85.36 5.04
Balanced Cred Wtd Rate Indication 1.57% 1.44% 5.36% 0.10% 4.46% 0.38% 0.75%

Manitoba Public Insurance

2026 General Rate Application
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September 25, 2025

Figure RI-14
Required Rate Changes by Major Class Adjusted for DSR Discount Changes

Line

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 2

2026/27 Prem Total  Major Class DSR  PerUnits 2025/26 Ava 2026/27 Prem DSR Applied Vehicle
2026/27  Applied for Premium % of Total Discount Discount Prem Before After DSR Discount for Rate Prem
Major Class Units Avg Premium (000s) Discount  Change (000s) Change Rate Change Discount Change Change Offset
Q) [2] B3] 4] [5] 6] [ (8] [9] (0] (]
Private Passenger 922,875 $1,370  $1,264,276 97.6% ($63,074) -$68 $1,350 $1,302 -4.99% 1.44% 6.77%
Commercial 52,378 $1,064 $55,748 0.2% ($106) -$2 $1,010 $1,062 -0.19% 5.36% 5.56%
Public 14,394 $2,689 $38,700 0.5% ($327) -$23 $2,686 $2,666 -0.85% 0.10% 0.95%
Motorcycles 21,984 $823 $18,082 1.8% ($1,134) -$52 §787 $771 -6.27% 4.46% 11.45%
Trailers 256,481 $85 $21,893 0.0% $0 $0 $85 $85 0.00% 0.38% 0.38%
Off Road Vehicles 91,861 $5 $463 0.0% $0 $0 $5 $5 0.00% 0.75% 0.75%
Overall 1,359,974 $1,029  $1,399,162 100.0% ($64,641) -$48 $1,013 $981 -4.62% 1.57% 6.49%
Notes:
[11&[2] & [7] Figure RI-13
Bl 12

[4]: % of Discounts by Major Class

[5]: [4] * [5] total; [5] total = [3] total * -4.62%(estimated revenue reduction from change in DSR scale)

[6]: [5]/[1] * 1000

[8]:[2] + [6]

[o1: [61/12]

[101: (21/171-1

(111 (1 + [10D) /(1 +[9]) - 1

Manitoba Public Insurance
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September 25, 2025 2026 General Rate Application
MPI Exhibit #17 - RU Appendix 3

Figure DR-1
Major Class Summary Report

Proposed Average Rate Proposed Rate Change

Current Adj. Current Without Without Balanced
Line Vehicle Average Average Rate DSR With DSR DSR With DSR Applied For
No Major Class Count Rate with RG45 Change Change Change Change Rate Change*
1 Private Passenger 885,844  $1,254 $1,204 $1,381 $1,331 6.8% 2.9% 6.8%
2 Commercial 51,144 $956 $961 $1,011 $1,009 5.2% 5.0% 5.6%
3 Public 13,510  $2,464 $2,663 $2,687 $2,671 0.9% 0.3% 1.0%
4 Motorcycles 21,207 $800 $800 $881 $844 10.2% 5.5% 11.5%
5 Trailers 240,787 $79 $79 $79 $79 0.4% 0.4% 0.4%
6 Off-Road Vehicles 83,913 $5 $5 $5 $5 0.0% 0.0% 0.7%
7 Overall 1,296,405 $948 $978 $1,041 $1,006 6.5% 2.9% 6.5%
8 *Per Figure RMO-1
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September 25, 2025

Figure DR-4 SUMMARY OF PREMIUM INCREASES/DECREASES BY MAJOR CLASS, TERRITORY AND VEHICLE TYPE
(INCLUDES PROPOSED CHANGES TO THE DRIVER SAFETY RATING VEHICLE SCALE

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 3

No. of 2025 2026 2025 2026 Premium Premium % of 2026
Vehicles Avg. Rate Avg. Rate Premium Premium Change $ Change % Premium

MAJOR CLASS
Private Passenger 885,844 1,254 1,331 1,110,553,028 1,179,452,120 68,899,092 6.20 90.41
Commercial 51,144 956 1,009 48,917,871 51,615,136 2,697,265 5.51 3.96
Public 13,510 2,464 2,671 33,286,572 36,083,665 2,797,093 8.40 2.77
Motorcycle 21,207 800 844 16,965,686 17,898,191 932,505 5.50 1.37
Trailer 240,787 79 79 19,031,114 19,105,898 74,784 0.39 1.46
Off-Road Vehicle 83,913 5 5 419,565 419,565 0 0.00 0.03
Total - All Major Classes 1,296,405 948 1,006 1,229,173,836 1,304,574,575 75,400,739 6.13 100.00
No. of 2025 2026 2025 2026 Premium Premium % of 2026
Vehicles Avg. Rate Avg. Rate Premium Premium Change $ Change % Premium

TERRITORY

1 581,671 1,191 1,270 692,721,617 738,717,843 45,996,226 6.64 56.63
2 627,208 696 732 436,627,774 458,881,685 22,253,911 5.10 35.17
3 16,402 899 967 14,750,727 15,863,180 1,112,453 7.54 1.22
4 28,149 752 812 21,167,023 22,857,216 1,690,193 7.99 1.75
Commuter 42,975 1,487 1,588 63,906,695 68,254,651 4,347,956 6.80 5.23
Total - All Territories 1,296,405 948 1,006 1,229,173,836 1,304,574,575 75,400,739 6.13 100.00
No. of 2025 2026 2025 2026 Premium Premium % of 2026
Vehicles Avg. Rate Avg. Rate Premium Premium Change $ Change % Premium

VEHICLE TYPE
BUS 4,693 1,129 1,179 5,300,285 5,530,889 230,604 4.35 0.42
MCYCL 19,905 828 873 16,472,227 17,379,259 907,032 5.51 1.33
MHOME 4,595 825 864 3,789,509 3,971,528 182,019 4.80 0.30
MOPED 1,399 361 380 505,273 531,483 26,210 5.19 0.04
ORV 83,913 5 5 419,565 419,565 0 0.00 0.03
PASVE 656,516 1,329 1,416 872,575,773 929,304,175 56,728,402 6.50 71.23
TRAIL 240,787 79 79 19,031,114 19,105,898 74,784 0.39 1.46
TRUCK 277,747 1,090 1,151 302,744,050 319,641,133 16,897,083 5.58 24.50
VARIA 6,850 1,217 1,269 8,336,040 8,690,645 354,605 4.25 0.67
Total - All Vehicle Types 1,296,405 948 1,006 1,229,173,836 1,304,574,575 75,400,739 6.13 100.00
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September 25, 2025

Figure DR- 5

DOLLAR DISTRIBUTION - ALL CLASSIFICATION AND RATE ADJUSTMENTS

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 3

Decreasing

$300 or more
$250 to $300
$200 to $250
$150 to $200
$100 to $150
$90 to $100
$80 to $90
$70 to $80
$60 to $70
$50 to $60
$40 to $50
$30 to $40
$20 to $30
$10to $20
$1t0$10

| Total Decreasing

[ No change

| Increasing

$1t0$10
$10to $20
$20 to $30
$30 to $40
$40 to $50
Decrease or Increase less than $50
$50 to $60
$60 to $70
$70 to $80
$80 to $90
$90 to $100
Decrease or Increase less than $100
$100 to $150
$150 to $200
Decrease or Increase less than $200
$200 to $250
$250 to $300
Decrease or Increase less than $300
$300 or more

| Total Increasing

[ Grand Total

All Vehicles - 2026 Private P Vehicles - 2026 Commercial Vehicles - 2026 Public Vehicles - 2026
# of % of Cumulative % #of % of Cumulative % # of % of Cumulative % #of % of Cumulative %
Vehicl Vehicl of Vehicl Vehicl Vehicl of Vehicles Vehicles Vehicles of Vehicles Vehicles Vehicles of Vehicles
187 0.01 0.01 24 0.00 0.00 74 0.14 0.14 89 0.66 0.66
166 0.01 0.03 47 0.01 0.01 89 0.17 0.32 30 0.22 0.88
1,401 0.1 0.14 1,003 0.11 0.12 351 0.69 1.01 47 0.35 1.23
8,606 0.66 0.80 7,790 0.88 1.00 550 1.08 2.08 266 1.97 3.20
49,929 3.85 465 49,080 5.54 6.54 556 1.09 317 289 2.14 5.34
18,987 1.46 6.12 18,832 213 8.67 51 0.10 327 104 0.77 6.11
22,726 1.75 787 22,592 2.55 11.22 61 0.12 3.39 72 0.53 6.64
28,721 222 10.08 28,608 3.23 14.45 51 0.10 349 59 0.44 7.08
35,060 270 12.79 34,908 3.94 18.39 85 017 3.65 65 0.48 7.56
34,870 2.69 15.48 34,690 3.92 22.30 132 0.26 3.91 42 0.31 7.87
39,479 3.05 18.52 39,268 443 26.74 133 0.26 417 65 0.48 8.35
43,212 333 21.86 43,004 4.85 31.59 128 0.25 4.42 57 0.42 8.77
50,162 3.87 2573 49,049 5.54 37.13 316 0.62 5.04 86 0.64 9.41
71,977 5.55 31.28 49,180 5.55 42.68 178 0.35 5.39 686 5.08 14.49
92,749 715 38.43 49,524 5.59 48.27 195 0.38 577 105 0.78 15.26
498,232 38.43 427,599 48.27 2,950 577 2,062 15.26
197,887 15.26 53.70 4312 0.49 48.76 18 0.04 5.80 52 0.38 15.65
95,695 7.38 61.08 35,958 4.06 52.82 614 1.20 7.00 224 1.66 17.31
35,403 273 63.81 22,287 2.52 55.33 3514 6.87 13.87 574 4.25 21.55
30,422 235 66.16 17,148 1.94 57.27 7,387 14.44 28.32 299 221 2377
22,633 1.75 67.90 16,360 1.85 59.11 1,987 3.89 3220 21 5.34 29.10
22,611 1.74 69.65 15,443 1.74 60.86 4,338 8.48 40.69 345 2.55 31.66
902,883 69.65 539,107 60.86 20,808 40.69 4,277 31.66
30,021 2.32 71.96 11,039 1.25 62.10 16,254 31.78 7247 540 4.00 35.66
11,763 0.91 72.87 9,172 1.04 63.14 1,310 2.56 75.03 17 0.87 36.52
13,388 1.03 73.90 10,298 1.16 64.30 1,532 3.00 78.02 754 5.58 42.10
20,375 1.57 7547 13,748 1.55 65.85 6,006 11.74 89.77 96 0.71 4281
12,595 0.97 76.44 9,677 1.09 66.95 2,468 4.83 94.59 103 0.76 43.58
991,025 76.44 593,041 66.95 48,378 94.59 5,887 43.58
53,009 4.09 80.53 49,745 5.62 72.56 1,097 2.14 96.74 784 5.80 49.38
53,259 4.1 84.64 51,366 5.80 78.36 701 1.37 98.11 557 4.12 53.50
1,097,293 84.64 694,152 78.36 50,176 98.11 7,228 53.50
50,386 3.89 88.53 49,677 5.61 83.97 126 0.25 98.35 460 3.40 56.91
33,036 255 91.08 32,405 3.66 87.63 134 0.26 98.62 461 3.41 60.32
1,180,715 91.08 776,234 87.63 50,436 98.62 8,149 60.32
115,690 8.92 100.00 109,610 12.37 100.00 708 1.38 100.00 5,361 39.68 100.00
600,286 46.30 453,933 51.24 48,176 94.20 11,396 84.35
1,296,405 100.00 885,844 100.00 51,144 100.00 13,510 100.00
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September 25, 2025 2026 General Rate Application
MPI Exhibit #17 - RU Appendix 3

Figure DR-5 DOLLAR DISTRIBUTION - ALL CLASSIFICATION AND RATE ADJUSTMENTS

Motorcycles - 2026 Trailers - 2026 Off-Road Vehicles - 2026
#of % of Cumulative % #of % of Cumulative % #of % of Cumulative %
Vehicles Vehicles of Vehicles Vehicles Vehicles of Vehicles Vehicles Vehicles of Vehicles
Decreasing
$300 or more 0 0.00 0.00 0 0.00 0.00 0 0.00 0.00
$250 to $300 0 0.00 0.00 0 0.00 0.00 0 0.00 0.00
$200 to $250 0 0.00 0.00 0 0.00 0.00 0 0.00 0.00
$150 to $200 0 0.00 0.00 0 0.00 0.00 0 0.00 0.00
$100 to $150 4 0.02 0.02 0 0.00 0.00 0 0.00 0.00
$90 to $100 0 0.00 0.02 0 0.00 0.00 0 0.00 0.00
$80 to $90 1 0.00 0.02 0 0.00 0.00 0 0.00 0.00
$70 to $80 3 0.01 0.04 0 0.00 0.00 0 0.00 0.00
$60 to $70 2 0.01 0.05 0 0.00 0.00 0 0.00 0.00
$50 to $60 6 0.03 0.08 0 0.00 0.00 0 0.00 0.00
$40 to $50 13 0.06 0.14 0 0.00 0.00 0 0.00 0.00
$30 to $40 23 0.1 0.25 0 0.00 0.00 0 0.00 0.00
$20 to $30 52 0.25 0.49 659 0.27 0.27 0 0.00 0.00
$10 to $20 183 0.86 1.35 21,750 9.03 9.31 0 0.00 0.00
$1t0$10 690 325 461 42,235 17.54 26.85 0 0.00 0.00
| Total Decreasing | 977 4.61 64,644 26.85 0 0.00
[ No change | 120 0.57 517 109,472 45.46 72.31 83,913 100.00 100.00
| Increasing |
$1t0$10 1,896 8.94 14.11 57,003 23.67 95.98 0 0.00 100.00
$10to $20 4,092 19.30 3341 4,936 2.05 98.03 0 0.00 100.00
$20 to $30 2,380 11.22 4463 3,208 1.33 99.37 0 0.00 100.00
$30 to $40 3,204 15.11 59.74 361 0.15 99.52 0 0.00 100.00
$40 to $50 2,022 9.53 69.27 463 0.19 99.71 0 0.00 100.00
Decrease or Increase less than $50 14,691 69.27 240,087 99.71 83,913 100.00
$50 to $60 1,550 7.31 76.58 638 0.26 99.97 0 0.00 100.00
$60 to $70 1,147 541 81.99 17 0.01 99.98 0 0.00 100.00
$70 to $80 79 373 85.72 13 0.01 99.99 0 0.00 100.00
$80 to $90 493 232 88.05 32 0.01 100.00 0 0.00 100.00
$90 to $100 347 1.64 89.68 0 0.00 100.00 0 0.00 100.00
Decrease or Increase less than $100 19,019 89.68 240,787 100.00 83,913 100.00
$100 to $150 1,383 6.52 96.20 0 0.00 100.00 0 0.00 100.00
$150 to $200 635 2.99 99.20 0 0.00 100.00 0 0.00 100.00
Decrease or Increase less than $200 21,037 99.20 240,787 100.00 83,913 100.00
$200 to $250 123 0.58 99.78 0 0.00 100.00 0 0.00 100.00
$250 to $300 36 017 99.95 0 0.00 100.00 0 0.00 100.00
Decrease or Increase less than $300 21,196 99.95 240,787 100.00 83,913 100.00
$300 or more 1 0.05 100.00 0 0.00 100.00 0 0.00 100.00
| Total Increasing | 20,110 94.83 66,671 27.69 0 0.00
[ Grand Tofal | 21,207 100.00 240,787 100.00 83,913 100.00
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September 25, 2025 2026 General Rate Application
MPI Exhibit #17 - RU Appendix 3

Figure DR- 6 PERCENT DISTRIBUTION - ALL CLASSIFICATION AND RATE ADJUSTMENTS

#of % of Cumulative % #of % of Cumulative % #of % of Cumulative % #of % of Cumulative %
Decreasing
20% or more 662 0.05 0.05 12 0.00 0.00 647 127 127 3 0.02 0.02
1910 20% 7 0.00 0.05 5 0.00 0.00 2 0.00 127 0 0.00 0.02
1810 19% 459 0.04 0.09 220 0.02 0.03 239 0.47 1.74 0 0.00 0.02
1710 18% 224 0.02 0.10 219 0.02 0.05 2 0.00 1.74 2 0.01 0.04
1610 17% 924 0.07 0.18 912 0.10 0.15 10 0.02 1.76 0 0.00 0.04
1510 16% 1,293 0.10 0.28 1,277 0.14 0.30 14 0.03 1.79 1 0.01 0.04
1410 15% 4,903 0.38 0.65 4,862 0.55 0.85 18 0.04 1.82 22 0.16 0.21
1310 14% 5,357 0.41 1.07 5,136 0.58 143 29 0.06 1.88 5 0.04 0.24
1210 13% 10,814 0.83 1.90 10,605 1.20 262 14 0.03 1.91 10 0.07 0.32
1110 12% 17,104 1.32 322 16,599 1.87 450 24 0.05 1.95 7 0.05 0.37
10t0 11% 19,349 1.49 471 17,961 2.03 6.53 58 0.1 2.07 107 0.79 1.16
910 10% 24,762 1.91 6.62 24,618 2.78 9.30 87 0.17 2.24 19 0.14 1.30
810 9% 30,854 238 9.00 30,742 347 12.78 50 0.10 2.33 33 0.24 1.55
7108% 42,120 325 12.25 41,934 473 17.51 57 0.11 245 97 0.72 2.26
610 7% 34,414 265 14.91 34,116 3.85 21.36 111 0.22 2.66 99 0.73 3.00
510 6% 55,457 428 19.18 39,480 4.46 25.82 243 0.48 3.14 35 0.26 3.26
4105% 50,796 3.92 23.10 42,573 481 30.62 304 0.59 373 160 1.18 444
3t04% 70,436 543 28.54 47,344 5.34 35.97 129 0.25 398 134 0.99 543
2103% 38,882 3.00 31.53 38,100 4.30 40.27 293 0.57 4.56 287 2.12 7.56
1t02% 52,658 4.06 35.60 36,156 4.08 4435 386 0.75 5.31 196 145 9.01
0to 1% 36,757 2.84 38.43 34,728 3.92 48.27 233 0.46 5.77 845 6.25 15.26
[ Total Decreasing | 498,232 38.43 427,599 48.27 2,950 577 2,062 15.26
[ No change | 197,887 15.26 53.70 4,312 0.49 48.76 18 0.04 5.80 52 0.38 15.65
| Increasing |
0to 1% 35,275 2.72 56.42 33,259 3.75 52.51 302 0.59 6.39 782 5.79 2144
1t02% 34,860 2.69 59.11 25,773 291 55.42 5,238 10.24 16.64 96 0.71 2215
2103% 27,082 2.09 61.20 21,797 246 57.88 242 0.47 17.11 99 0.73 22.88
3t04% 34,701 268 63.87 21,923 247 60.36 7,869 15.39 3249 320 2.37 25.25
4105% 38,185 2.95 66.82 20,234 228 62.64 5222 10.21 42.70 492 3.64 28.89
Decrease or Increase less than + 5% 866,222 66.82 554,897 62.64 21,841 42.70 3,903 28.89
510 6% 25,316 1.95 68.77 16,891 1.91 64.55 1,652 323 45.94 207 1.53 30.42
610 7% 26,773 2.07 70.84 16,219 1.83 66.38 2,620 5.12 51.06 801 5.93 36.35
7108% 18,308 1.41 72.25 16,308 1.84 68.22 174 0.34 51.40 598 443 40.78
810 9% 49,723 3.84 76.08 15,243 1.72 69.94 3,539 6.92 58.32 511 378 44.56
910 10% 17,422 1.34 7743 13,314 1.50 71.44 2,553 4.99 63.31 754 5.58 50.14
Decrease or Increase less than +10% 1,003,764 77.43 632,872 71.44 32,379 63.31 6,774 50.14
10t0 11% 22,279 1.72 79.15 16,472 1.86 73.30 3,649 713 70.44 326 2.41 52.55
1110 12% 18,666 1.44 80.59 15,649 1.77 75.07 159 0.31 70.76 1,931 14.29 66.85
1210 13% 19,090 147 82.06 15,721 1.77 76.84 3,006 5.88 76.63 342 2.53 69.38
1310 14% 29,216 225 84.31 17,817 2.01 78.85 10,996 21.50 98.13 124 0.92 70.30
1410 15% 18,643 1.44 85.75 16,657 1.88 80.74 100 0.20 98.33 1,868 13.83 84.12
Decrease or Increase less than +15% 1,111,658 85.75 715,188 80.74 50,289 98.33 11,365 84.12
1510 16% 16,255 1.25 87.00 15,708 1.77 82.51 55 0.1 98.44 479 3.55 87.67
1610 17% 19,061 147 88.47 18,800 212 84.63 76 0.15 98.58 185 1.37 89.04
1710 18% 19,218 1.48 89.96 18,911 213 86.77 51 0.10 98.68 256 1.89 90.93
1810 19% 23,621 1.82 91.78 23,049 2.60 89.37 50 0.10 98.78 490 363 94.56
1910 20% 34,641 267 94.45 22,951 2.59 91.96 86 0.17 98.95 558 413 98.69
Decrease or Increase less than +20% 1,224,454 94.45 814,607 91.96 50,607 98.95 13,333 98.69
20% or more 71,951 5.55 100.00 71,237 8.04 100.00 537 1.05 100.00 177 1.31 100.00
[ Total Increasing | 600,286 46.30 453,933 51.24 48,176 94.20 11,396 84.35
[ Grand Tofal | 1,296,405 100.00 885,844 100.00 51,144 100.00 13,510 100.00
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September 25, 2025

Figure DR- 6 PERCENT DISTRIBUTION - ALL CLASSIFICATION AND RATE ADJUSTMENTS

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 3

Decreasing

20% or more
19t0 20%
1810 19%
17 t0 18%
1610 17%
1510 16%
1410 15%
1310 14%
1210 13%
1110 12%
10t0 11%
910 10%

810 9%
7108%
610 7%
5t06%
4t05%
3t04%
2103%
1t02%
0to 1%

| Total Decreasing

| No change

| Increasing

0to 1%
1t02%
2103%
3t04%
4t05%
Decrease or Increase less than + 5%
5t06%
610 7%
7t08%
810 9%
9to0 10%
Decrease or Increase less than +10%
10to 11%
11t0 12%
12t0 13%
13 to 14%
14 to 15%
Decrease or Increase less than +15%
15t0 16%
16t0 17%
17 t0 18%
180 19%
19 to 20%
Decrease or Increase less than +20%
20% or more

| Total Increasing

| Grand Total

#of % of Cumulative % # of % of Cumulative % #of % of Cumulative %

0 0.00 0.00 0 0.00 0.00 0 0.00 0.00

0 0.00 0.00 0 0.00 0.00 0 0.00 0.00

0 0.00 0.00 0 0.00 0.00 0 0.00 0.00

1 0.00 0.00 0 0.00 0.00 0 0.00 0.00

2 0.01 0.01 0 0.00 0.00 0 0.00 0.00

1 0.00 0.02 0 0.00 0.00 0 0.00 0.00

1 0.00 0.02 0 0.00 0.00 0 0.00 0.00

1 0.00 0.03 186 0.08 0.08 0 0.00 0.00

0 0.00 0.03 185 0.08 0.15 0 0.00 0.00

2 0.01 0.04 472 0.20 0.35 0 0.00 0.00

0 0.00 0.04 1,223 0.51 0.86 0 0.00 0.00

4 0.02 0.06 34 0.01 0.87 0 0.00 0.00

2 0.01 0.07 27 0.01 0.88 0 0.00 0.00

11 0.05 0.12 21 0.01 0.89 0 0.00 0.00

23 0.11 0.23 65 0.03 0.92 0 0.00 0.00

20 0.09 0.32 15,679 6.51 743 0 0.00 0.00

15 0.07 0.39 7,744 322 10.65 0 0.00 0.00

44 0.21 0.60 22,785 9.46 20.11 0 0.00 0.00

202 0.95 1.55 0 0.00 20.11 0 0.00 0.00

257 1.21 2.76 15,663 6.50 26.61 0 0.00 0.00

391 1.84 461 560 0.23 26.85 0 0.00 0.00
977 4.61 64,644 26.85 0 0.00

120 0.57 517 109,472 45.46 72.31 83,913 100.00 100.00

557 263 7.80 375 0.16 7247 0 0.00 100.00

2,112 9.96 17.76 1,641 0.68 7315 0 0.00 100.00

2,848 13.43 31.19 2,096 0.87 74.02 0 0.00 100.00

1,463 6.90 38.09 3,126 1.30 75.32 0 0.00 100.00

3,865 18.23 56.31 8,372 348 78.79 0 0.00 100.00
11,942 56.31 189,726 78.79 83,913 100.00

3513 16.57 72.88 3,053 1.27 80.06 0 0.00 100.00

2,135 10.07 82.94 4,998 2.08 82.14 0 0.00 100.00

982 463 87.57 246 0.10 82.24 0 0.00 100.00

421 1.99 89.56 30,009 12.46 94.70 0 0.00 100.00

523 247 92.03 278 0.12 94.82 0 0.00 100.00
19,516 92.03 228,310 94.82 83,913 100.00

903 4.26 96.28 929 0.39 95.20 0 0.00 100.00

760 3.58 99.87 167 0.07 95.27 0 0.00 100.00

21 0.10 99.97 0 0.00 95.27 0 0.00 100.00

6 0.03 100.00 273 0.1 95.39 0 0.00 100.00

1 0.00 100.00 17 0.01 95.39 0 0.00 100.00
21,207 100.00 229,696 95.39 83,913 100.00

0 0.00 100.00 13 0.01 95.40 0 0.00 100.00

0 0.00 100.00 0 0.00 95.40 0 0.00 100.00

0 0.00 100.00 0 0.00 95.40 0 0.00 100.00

0 0.00 100.00 32 0.01 95.41 0 0.00 100.00

0 0.00 100.00 11,046 459 100.00 0 0.00 100.00
21,207 100.00 240,787 100.00 83,913 100.00

0 0.00 100.00 0 0.00 100.00 0 0.00 100.00
20,110 94.83 66,671 27.69 0 0.00
21,207 100.00 240,787 100.00 83,913 100.00
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September 25, 2025

Figure INV -2
Summary of Basic Line of Business Investment Income

Line Reference  2020/21  2021/22 2022/23 2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30
No.  Asset Class Section # Actual Actual  Actual Actual Actual Forecast Forecast Forecast Forecast Forecast
1 (C$000s, except where noted)

Interest Income During Period
3 Cash/Short Term Investments INV.3 454 93 5,017 8,238 5,451 1,984 1,963 2,040 2,155 2,285
4 Provincial Bonds INV.4 84,694 81430 85604 37,394 28309 27,669 27,095 30,702 32,594 34,716
5 Corporate Bonds INV.4 - - - 30,556 30,610 30,535 32,394 34347 36,092 37,538
6 MUSH INV.5 - - - 18,120 16,185 16,977 15978 14,968 14,148 13414
7 Private Debt INV.9 2,998 4,800 4,393 5,949 7613 10,594 12,126 9813 10,719 11,836
8 Real Return Bonds 1,963 2,540 2,270 2,270 2,270 2,270 2,270
9 Commercial Mortgages INV.10 613 6,179 5,837 6,107 6,396 6,703 7,030
10 Total 88,146 86,323 95,014 102,834 96,886 95866 97,934 100,537 104,681 109,088
11 Dividend and other Income
12 Canadian Equities INV.6 3,080 5,258 3,958 6,165 8,025 3,394 3,376 4,220 4,605 5,308
13 US/Global Equities INV.7 1,019 3,578 1,200 760 2,072 1,557 1,620 2,105 2,293 2,626
14 Global Low Volatility INV.7 - - - - - 1,664 1,695 2,184 2,369 2,698
15 Real Estate 654 7,149 - - - - -
16 Investment Properties (CityPlace) INV.8 (765) 148 291 400 392 374 382 389 397 405
17 Infrastructure INV.9 1,621 1,961 999 4,595 5313 1,899 2,099 2,080 2,228 2,401
18 Total 4,955 10,945 6,448 12,574 22,952 8,889 9,172 10,978 11,891 13,439
19 Gains During Period - Profit & Loss
20 Marketable Bonds Unrealized Gains/(Loss) INV.4 (10,645) (123,025) (45,539) 38,627 78,017 8,752 3,393 2,254 1,130 151
21 Marketable Bonds Realized Gains/(Loss) INV.4 11,296 (3,975) (70,063) (74,766) 2,681 (8,752)  (3,393)  (2,254)  (1,130) (151)
22 Private Debt Realized Gains/(Loss) (2) - - - 1,567 - - -
23 Private Debt Unrealized Gains/(Loss) 849 7,797 - (1,567) - - -
24 Canadian Equities Realized Gains INV.6 1,028 5943 22,163 3,430 4,065 4364 10,871 3,111 3317 3,578
25 Canadian Equities Unrealized Gains/(Loss) INV.6 3,950 (1,646) (444)  (7,287) 1,009 1,179 1,604
26 US/Global Equities Realized Gains INV.7 1,561 4807 13,203 1,851 2,773 520 4,730 578 631 685
27 Global Equities Unrealized Gains/(Loss) INV.7 2,984 3,864 3,157 (1,240) 3,381 3,681 4,254
28 Global Low Volatility INV.7 6,452 1,571 2,002 1,070 3504 13,117 11,717 5,150 4,533 4,379
29 Global LV Unrealized Gains/(Loss) INV.7 6,544 10,178 (9,687)  (8,543)  (1,605) (689) 1
30 Real Estate INV.8 (878) 15,342 3257 16,785 (6,854) 19,710 20,137 20,871 22,396 24,134
31 Infrastructure INV.9 1,945 1M1 (2,990)  (3,387) 23,779 7,459 8,243 8,169 8,750 9,433
32 Real Return Bonds Unrealized Gains/(Loss) (3,765) 5,409 - (421) 103 - -
33 Real Return Bonds Realized Gains/(Loss) - - - - - - -
34 Commercial Mortgages Unrealized Gains/(loss)  INV.10 (240) 2,403 (401) (327) (266) (217) (177)
35 Commercial Mortgages Realized Gains/(loss) INV.10 - 401 327 266 217 177
36  Total 10,756  (99,226) (77,969)  (6,068) 135970 38,195 38,207 40,767 43,799 48,069
37 Other
38 Investment Fees Paid INV.11 (4,111) (4,802) (4,801) (4495) (6,014) (6623) (7,008) (7,313) (7,814)  (8,444)
39 Amortization of Bond Premium/Discount INV.11 (8,994) (6,962)  (4,737) 425 2,302 (540) (419) (658) (312) (330)
40 Pension Expense INV.11 (11,249)  (11,439) (12,581) (13,465) (13,778) (14,194) (14,696) (15222) (15,769) (16,931)
4 Venture Capital Income INV.11 - - - - - - -
42 Investment Write-Down 10,022 (22,023) (18,782) - - - -
43 Total (14,329)  (45,226) (40,901) (17,536) (17,490) (21,356) (22,122) (23,193) (23,895) (25,705)
44 Total Basic LOB Investment Income 89,528  (47,184) (17,408) 91,804 238,319 121,594 123,191 129,089 136,476 144,892
45
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September 25, 2025 2026 General Rate Application
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Figure INV- 6
Consumer Price Index
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Figure INV- 8
10 Year Government Bond Yields
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Figure INV-9
Spread Over GoC 10 Year Bond Yield
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September 25, 2025 2026 General Rate Application
MPI Exhibit #17 - RU Appendix 4

Figure INV- 11
Bond Yield Changes

Line Yield at Yield at

No. Bond Type 8/31/2024 8/31/2025 Change
1 Corporate BBB 4.70% 4.18% -0.52%
2 Corporate A 4.37% 3.94% -0.43%
3 Provincial 3.87% 3.91% 0.04%
4 GCAN 10 year 2.97% 3.38% 0.41%
5 Source: FTSE Russell - Debt Market Indices Report & Bloomberg
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Figure INV -14
Total Marketable Bond Summary Table

Line

No.  Description 2025/26 2026/27 2027/28 2028/29 2029/30
1 (C$000s, except where noted)

2 Interest 60,878 63,969 70,349 74,083 71,774

3 Unrealized Gains/(Losses) (27,095) 16,511 11,210 7,519 5,096

4 Realized Gains/(Losses) (25,529) (16,912) (11,111) (7,519) (5,096)
5 Total Investment Income 8,253 63,568 70,448 74,083 71,774

6 Market Value 1,432,417 1,606,773 1,681,399 1,778,904 1,867,253

7 % of Portfolio 47.6% 51.3% 51.3% 51.4% 50.7%
8 GoC 10 Year Rate end of year forecast 3.38% 3.38% 3.38% 3.38% 3.38%
9 Marketable Bond Yield 4.38% 4.38% 4.38% 4.38% 4.38%

10 (GoC 10 Yr Bond Rate + Spread)
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September 25, 2025

Figure INV -15
Provincial Bond Summary Table

Line
No.

o B~ DN

(2]

Description 2025/26 2026/27 2027/28 2028/29 2029/30
(C$000s, except where noted)

Interest 27,890 28,332 32,532 34,899 37,353
Unrealized Gains/(Losses) (2,276) - - - -
Realized Gains/(Losses) - - - - -
Total Investment Income 25,614 28,332 32,532 34,899 37,353
Market Value 718,993 822,110 867,732 927,585 987,543
% of Portfolio 23.9% 26.3% 26.5% 26.8% 26.8%
GoC 10 Year Rate end of year forecast 3.38% 3.38% 3.38% 3.38% 3.38%
Government/Provincial Bond Yield 3.76% 3.94% 4.03% 4.08% 411%

(GoC 10 Yr Bond Rate + Spread)

Manitoba Public Insurance

2026 General Rate Application
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September 25, 2025

Figure INV -19

Marketable Bond Turnover Sensitivity on Basic Investment Income

Line

No.  Description 2025/26 2026/27 2027/28 2028/29 2029/30
1 (C$000s, except where noted)

2 0.00 121,503 122,614 128,252 135,460 143,713
3 0.20 121,544 122,896 128,717 136,086 144,502
4 0.35 121,573 123,075 128,957 136,351 144,778
5 0.45 121,592 123,181 129,079 136,466 144,883
6 0.60 121,619 123,323 129,214 136,576 144,974
7 0.80 121,654 123,482 129,331 136,652 145,028
8 1.00 121,688 123,630 129,395 136,683 145,045

Manitoba Public Insurance

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 4
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Figure INV -24
Canadian Equity Summary Table

Line

No.  Description 2025/26 2026/27 2027/28 2028/29 2029/30
1 (C$000s, except where noted)

2 Dividend Income 3,394 3,387 4,221 4,607 5,289
3 Realized Gains/(Losses) (P&L) 4,364 10,654 3,149 3,349 3,603
4 Total Investment Income 7,758 14,042 7,370 7,956 8,892
S Forecasted Dividend Yield 3.06% 3.20% 3.34% 3.34% 3.34%
6 Ending Market Value 127,469 124,871 136,286 149,884 170,272
7 % of Portfolio 4.2% 4.0% 4.2% 4.3% 4.6%
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September 25, 2025 2026 General Rate Application
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PF-1
Statement of Operations: 1.57% Basic Rate Change

Multi-year - Statement of Operations

Line 2026/27 Basic Rate Change +1.57% 2024/25  2025/26  2026/27  2027/28  2028/29  2029/30
No. (C$ 000s, rounding may affect totals, For the Years Ended March 31,

1 2025A 2026BF 2027F 2028F 2029F 2030F
2 BASIC

3 Revenue from premiums 1,205,391 1,289,475 1,421,630 1,521,436 1,603,167 1,691,922
4 Other insurance revenue 30,159 26,838 26,841 28,298 29,652 31,112
5 Insurance revenue 1,235,550 1,316,313 1,448471 1,549,734 1,632,819 1,723,034
6 Incurred claims 1,012,131 1,040,960 1,095,031 1,145,535 1,209,749 1,278,203
7 Maintenance expense 149,182 136,818 145,757 149,290 153,681 156,237
8 Acquisition expense 6,913 5,677 6,053 6,221 6,398 6,536
9 Commission expense 49,196 54,746 59,238 62,203 65,453 71,776
10 Premium tax 36,498 40,800 44,466 46,802 49,367 52,125
1 Insurance service expense 1,253,920 1,279,001 1,350,545 1,410,051 1,484,648 1,564,877
12 Recovered claims from reinsurance contracts 10,082 (1,854) (235) (146) (58) (189)
13 Expenses from reinsurance contracts 18,843 27,465 27,466 27,466 27,729 27,996
14 Net income (expense) from reinsurance contracts (8,761)  (29,319)  (27,701)  (27,612)  (27,787)  (28,185)
15 Insurance service result (27,131) 7,993 70,225 112,071 120,384 129,972
16 Net investment income 241,972 60,512 126,006 133,641 141,090 149,823
17 Finance income / (expense) from insurance contracts (153,452)  (40,686)  (95,693)  (97,542) (100,265) (103,235)
18 Finance income / (expense) from reinsurance contracts 2,695 494 368 296 255 211
19 Net insurance finance result (150,757)  (40,192)  (95,325)  (97,246) (100,010) (103,024)
20 Net insurance and investment result 64,084 28,313 100,906 148,466 161,464 176,771
21 Service fees and other income 9,415 9,753 9,769 9,807 9,846 9,886
22 Total other Revenue 9,415 9,753 9,769 9,807 9,846 9,886
23 Commission expense - non-policy 3,773 4,198 4,543 4,770 5,019 5,504
24 Operating Expense 111,745 111,622 124354 128518 128,740 131,692
25 Total other Expense 115518 115820 128,897 133,288 133,759 137,196
26 Gain on disposal of property and equipment 87 - - - - -
27 Property Insurance Claim 2,347 - - - - -
28 Net income from operations (39,585)  (77,754)  (18,222) 24,985 37,551 49,461
29 Adjust for Initiative Expenses (Order 2/25 14.8) 24,165 26,476 31,183 33,204 31,516 34,606
30  NetIncome (Loss) for Rate Setting Purposes (15,420)  (51,278) 12,961 58,189 69,067 84,067
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September 25, 2025 2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

PF-2
Statement of Financial Position: 1.57% Basic Rate Change

Multi-year - Statement of Financial Position

Line 2026/27 Basic Rate Change +1.57% 2024/25  2025/26  2026/27  2027/28  2028/29  2029/30
No. (C$ 000s, rounding may affect totals) As at March 31,

1 2025A 2026BF 2027F 2028F 2029F 2030F
2 BASIC

3 Assets

4 Cash and cash equivalents 89,044 74,296 77,474 81,479 86,326 91,850
5 Investments 2,990,029 2,927,314 3,046,774 3,189,368 3,370,232 3,589,560
6 Investment property 5,337 5,182 5,027 4,872 4,718 4,563
7 Accounts receivable 133,475 194,139 183,555 171,234 158,262 144,182
8 Prepaid expenses 2,070 2,070 2,070 2,070 2,070 2,070
9 Reinsurance asset 43,958 11,918 9,079 7,279 6,505 4,212
10 Property and Equipment 129,927 132,749 138,703 139,248 137,542 136,803
11 Deferred development costs 8,818 10,457 10,411 21,709 30,095 32,640
12 Total Assets 3,402,658 3,358,125 3,473,093 3,617,259 3,795,750 4,005,880
13 Liabilities

14 Accounts payable and accrued liabilities 21,769 24,720 26,865 27,630 28,096 28,645
15  Reinsurance liability - - - - - -
16 Financing lease obligation 5,138 5,193 5,070 4,947 4,825 4,702
17 Deferred Revenue 13,540 15,075 16,474 17,358 18,338 19,393
18  Insurance contract liability 2,500,173 2,456,347 2,523,150 2,590,851 2,666,979 2,748,904
19 Provision for employee current benefits 21,825 22,458 23,090 23,723 24,356 24,988
20  Provision for employee future benefits 340,564 334,988 349,066 363,670 378,777 395,001
21 Total Liabilities 2,903,009 2,858,781 2,943,715 3,028,179 3,121,371 3,221,633
22 Equity

23 Retained Earnings 496,589 478,802 508,836 568,538 653,837 763,705
24 Accumulated Other Comprehensive Income 3,060 20,542 20,542 20,542 20,542 20,542
25 Total Equity 499,649 499,344 529,378 589,080 674,379 784,247
26 Total Liabilities & Equity 3,402,658 3,358,125 3,473,093 3,617,259 3,795,750 4,005,880
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September 25, 2025 2026 General Rate Application
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PF-3
Statement of Changes in Equity: 1.57% Basic Rate Change

Multi-year - Statement of Changes in Equity

Line 2026/27 Basic Rate Change +1.57% 2024/25  2025/26  2026/27  2027/28  2028/29  2029/30
No. (C$ 000s, rounding may affect totals) For the Years Ended March 31,

1 2025A 2026BF 2027F 2028F 2029F 2030F
2 BASIC

3 Total Equity

4 Retained Earnings

5 Beginning Balance 483,274 496,589 478,802 508,836 568,538 653,837
6 Net Income (Loss) from annual operations (39,585)  (77,754)  (18,222) 24,985 37,551 49,461
7 Transfer (to) / from Non-Basic Retained Earnings 52,900 59,967 48,256 34,717 47,748 60,407
8 Total Retained Earnings 496,589 478,802 508,836 568,538 653,837 763,705
9 Total Accumulated Other Comprehensive Income

10 Beginning Balance 14,954 3,060 20,542 20,542 20,542 20,542
11 Change in Remeasurement of Employee Future Benefits (11,894) 17,482 - - - -
12 Total Accumulated Other Comprehensive Income 3,060 20,542 20,542 20,542 20,542 20,542
13 Total Equity Balance 499,649 499,344 529,378 589,080 674,379 784,247
14 MINIMUM CAPITAL TEST (C$ 000s)

15  Total Equity Balance 499,649 499,344 529,378 589,080 674,379 784,247
16 Less: Assets Requiring 100% Capital 97,646 118,961 129,905 153,365 175,077 191,382
17 Capital Available (a) 402,003 380,383 399,473 435715 499302 592,865
18 Minimum Capital Required (100% MCT) (b) 376,167 399,352 408,509 426,628 450,720 483,582
19 MCT Ratio % (a) / (b) 106.9% 95.3% 97.8% 102.1% 110.8% 122.6%
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PF-4

Statement of Operations - 2024 /25 Comparative

Statement of Operations - Comparative

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

Line Rate Update

No. 2026 GRA 2026 GRA Increase /
1 2024-25A  2024-25A Inc (dec) (Decrease)
2 (C$ 000s, except where noted) $ $ $ %

3 Revenue from premiums 1,205,391 1,205,391 - 0.0%
4 Other insurance revenue 30,159 30,159 - 0.0%
5 Insurance revenue 1,235,550 1,235,550 - 0.0%
6 Incurred claims 1,012,131 1,012,131 - 0.0%
7 Maintenance expense 149,182 149,182 - 0.0%
8 Acquisition expense 6,913 6,913 - 0.0%
9 Commission expense 49,196 49,196 - 0.0%
10  Premium tax 36,498 36,498 - 0.0%
11 Insurance service expense 1,253,920 1,253,920 - 0.0%
12 Recovered claims from reinsurance contracts 10,082 10,082 - 0.0%
13 Expenses from reinsurance contracts 18,843 18,843 - 0.0%
14  Net income (expense) from reinsurance contracts (8,761) (8,761) - 0.0%
15 Insurance service result (27,131) (27,131) - 0.0%
16  Net investment income 241,972 241,972 - 0.0%
17 Finance income / (expense) from insurance contracts (153,452) (153,452) - 0.0%
18  Finance income / (expense) from reinsurance contracts 2,695 2,695 - 0.0%
19  Net insurance finance result (150,757) (150,757) - 0.0%
20 Net insurance and investment result 64,084 64,084 - 0.0%
21 Service fees and other income 9,415 9,415 - 0.0%
22 Total other Revenue 9,415 9,415 - 0.0%
23 Commission expense - non-policy 3,773 3,773 - 0.0%
24 Operating Expense 111,745 111,745 - 0.0%
25 Total other Expense 115,518 115,518 - 0.0%
26  Gain on disposal of property and equipment 87 87 - 0.0%
27  Net income from operations (39,585) (39,585) - 0.0%
28  Adjust for Initiative Expenses (Order 2/25 14.8) 24,165 24,165 - 0.0%
29 Net Income (Loss) for Rate Setting Purposes (15,420) (15,420) - 0.0%
30 Allocated Corporate Expenses

31 Maintenance Expense 149,182 149,182 - 0.0%
32 Acquisition Expense 6,913 6,913 - 0.0%
33  Operating Expense 111,745 111,745 - 0.0%
34 Total Allocated Corporate Expenses 267,840 267,840 - 0.0%
35 Allocated Corporate Expenses

36  Normal Operations 243,562 243,562 - 0.0%
37 Initiatives Implementation 24,278 24,278 - 0.0%
38 Initiatives Ongoing - - - -
39 Total Allocated Corporate Expenses 267,840 267,840 - 0.0%

Manitoba Public Insurance
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September 25, 2025

PF-5

Statement of Operations - 2025/26 Comparative

Statement of Operations - Comparative

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

Line
No.

2 (C$ 000s, except where noted)
Revenue from premiums

Other insurance revenue
Insurance revenue

[ I S OV]

Incurred claims
Maintenance expense
Acquisition expense
Commission expense
Premium tax

Insurance service expense

—_ = O 00 N>

-

12 Recovered claims from reinsurance contracts

13 Expenses from reinsurance contracts

14 Net income (expense) from reinsurance contracts
15  Insurance service result

16 Net investment income

17 Finance income / (expense) from insurance contracts
18 Finance income / (expense) from reinsurance contracts
19  Net insurance finance result

20 Net insurance and investment result

21 Service fees and other income

22 Total other Revenue

23 Commission expense - non-policy

24 Operating Expense

25 Total other Expense

26  Gain on disposal of property and equipment

27  Net income from operations

28  Adjust for Initiative Expenses (Order 2/25 14.8)
29 Net Income (Loss) for Rate Setting Purposes

30 Allocated Corporate Expenses

31 Maintenance Expense

32  Acquisition Expense

33  Operating Expense

34 Total Allocated Corporate Expenses

35 Allocated Corporate Expenses

36 Normal Operations

37 Initiatives Implementation

38 Initiatives Ongoing

39 Total Allocated Corporate Expenses

Manitoba Public Insurance

Rate Update
2026 GRA 2026 GRA Increase /
2025-26F 2025-26F Inc (dec) Ref.  (Decrease)
$ $ $ %
1,289,475 1,289,475 - 0.0%
26,838 26,838 - 0.0%
1,316,313 1,316,313 - 0.0%
1,048,056 1,040,960 (7,006) (1) -0.7%
136,818 136,818 - 0.0%
5,677 5,677 - 0.0%
54,746 54,746 - 0.0%
40,800 40,800 - 0.0%
1,286,097 1,279,001 (7,096) -0.6%
(1,847) (1,854) (7 0.4%
27,465 27,465 - 0.0%
(29,312) (29,319) (7) 0.0%
904 7,993 7,089 784.2%
121,594 60,512 (61,082) (2) -50.2%
(89,874) (40,686) 49,188 (3) -54.7%
677 494 (183) -27.0%
(89,197) (40,192) 49,005 -54.9%
33,301 28,313 (4,988) -15.0%
9,753 9,753 - 0.0%
9,753 9,753 - 0.0%
4,198 4,198 - 0.0%
111,622 111,622 - 0.0%
115,820 115,820 - 0.0%
(72,766) (77,754) (4,988) 6.9%
26,476 26,476 - 0.0%
(46,290) (51,278) (4,988) 10.8%
136,818 136,818 - 0.0%
5,677 5,677 - 0.0%
111,622 111,622 - 0.0%
254117 254117 - 0.0%
228,186 228,186 - 0.0%
12,629 12,629 - 0.0%
13,302 13,302 - 0.0%
254117 254117 - 0.0%
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September 25, 2025 2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5
PF-5 Explanation
Statement of Operations - 2025/26 Comparative (cont'd)

Explanation of Significant Variances - 2025/26 Comparative

Line

No. Ref. Category (C$ 000s) Explanation

1 (1) Incurred claims 1,048,056 2026 GRA

2 (4,997) Lower incurred claims

3 (2,099) Lower risk adjustment

4 1,040,960 2026 GRA - Rate Update

5 (2) NetInvestment Income 121,594 2026 GRA

6 (52,625) Lower than expected gain on marketable bonds

7 (7,453) Lower than expected gain on gain on private debt

8 (1,541) Lower than expected interest income on fixed income investments
9 (1,013) Lower than expected gain on commercial mortgages
10 41 Other

1 1,509 Lower than expected bond amortization

12 60,512 2026 GRA - Rate Update

13 (3) Finance income / (expense) from insurance contracts (89,874) 2026 GRA

14 50,356 Change in discount

15 (1,168) Change in unwinding

16 (40,686) 2026 GRA - Rate Update
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PF-6

Statement of Operations - 2026/27 Comparative

Statement of Operations - Comparative

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

Line
No.

2 (C$ 000s, except where noted)

w

Revenue from premiums
Other insurance revenue
Insurance revenue

[S2 0 -1

Incurred claims
Maintenance expense
Acquisition expense
Commission expense
Premium tax

Insurance service expense

_ =2 O o N>

- O

12 Recovered claims from reinsurance contracts

13 Expenses from reinsurance contracts

14 Net income (expense) from reinsurance contracts
15 Insurance service result

16 Net investment income

17 Finance income / (expense) from insurance contracts
18 Finance income / (expense) from reinsurance contracts
19  Net insurance finance result

20 Netinsurance and investment result

21 Service fees and other income

22 Total other Revenue

23 Commission expense - non-policy

24 Operating Expense

25 Total other Expense

26  Gain on disposal of property and equipment

27  Net income from operations

28  Adjust for Initiative Expenses (Order 2/25 14.8)
29 Net Income (Loss) for Rate Setting Purposes

30 Allocated Corporate Expenses

31 Maintenance Expense

32 Acquisition Expense

33 Operating Expense

34 Total Allocated Corporate Expenses

35 Allocated Corporate Expenses

36 Normal Operations

37 Initiatives Implementation

38 Initiatives Ongoing

39 Total Allocated Corporate Expenses

Manitoba Public Insurance

Rate Update
2026 GRA 2026 GRA Increase /
2026-27F 2026-27F Inc (dec) Ref. (Decrease)
$ $ $ %
1,425,194 1,421,630 (3,564) -0.3%
26,907 26,841 (66) -0.2%
1,452,101 1,448,471 (3,630) (1) -0.2%
1,100,436 1,095,031 (5,405) (2) -0.5%
146,098 145,757 (341) -0.2%
6,055 6,053 2) 0.0%
59,483 59,238 (245) -0.4%
44 677 44,466 (211) -0.5%
1,356,749 1,350,545 (6,204) -0.5%
(236) (235) 1 -0.4%
27,466 27,466 - 0.0%
(27,702) (27,701) 1 0.0%
67,650 70,225 2,575 3.8%
123,191 126,006 2,815 (3) 2.3%
(91,005) (95,693) 4,688 (4) 5.2%
350 368 18 5.1%
(90,655) (95,325) 4,670 5.2%
100,186 100,906 720 0.7%
9,769 9,769 - 0.0%
9,769 9,769 - 0.0%
4,562 4,543 (19) -0.4%
124,651 124,354 (297) -0.2%
129,213 128,897 (316) -0.2%
(19,258) (18,222) 1,036 -5.4%
31,183 31,183 - 0.0%
11,925 12,961 1,036 8.7%
146,098 145,757 (341) -0.2%
6,055 6,053 2) 0.0%
124,651 124,354 (297) -0.2%
276,804 276,164 (640) -0.2%
246,286 245,721 (565) -0.2%
12,062 12,034 (28) -0.2%
18,456 18,409 (47) -0.3%
276,804 276,164 (640) -0.2%
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September 25, 2025

PF-6 Explanation
Statement of Operations - 2026/27 Comparative (cont'd)

Explanation of Significant Variances - 2026/27 Comparative

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

Line

No. Ref. Category (C$ 000s) Explanation

1 (1) Insurance Revenue 1,452,101 2026 GRA

2 (7,057) Lower than expected written premiums (2026 GRA Rate update of 1.57% vs Initial of 2.07%)
3 3,494 Change in earned/unearned premium

4 (67) Other

5 1,448,471 2026 GRA - Rate Update

6 (2) Incurred claims 1,100,436 2026 GRA

7 (5,390) Lower incurred claims

8 (15) Lower risk adjustment

9 1,095,031 2026 GRA - Rate Update

10 (3) Net Investment Income 123,191 2026 GRA

11 2,882 Lower than expected gain on bond amortization

12 140 Other

13 (207) Lower than expected interest income on fixed income investments
14 126,006 2026 GRA - Rate Update

15 (4) Finance income / (expense) from insurance contracts (91,005) 2026 GRA

16 (4,688) Change in unwinding

17 (95,693) 2026 GRA - Rate Update

Manitoba Public Insurance
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September 25, 2025

PF-7

Statement of Operations - 2027 /28 Comparative

Statement of Operations - Comparative

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

Line
No.

2 (C$ 000s, except where noted)

w

Revenue from premiums
Other insurance revenue
Insurance revenue

[$2 I =N

Incurred claims
Maintenance expense
Acquisition expense
Commission expense
Premium tax

Insurance service expense

_ 2O 0o N>

- O

12 Recovered claims from reinsurance contracts

13 Expenses from reinsurance contracts

14 Net income (expense) from reinsurance contracts
15 Insurance service result

16 Net investment income

17 Finance income / (expense) from insurance contracts
18 Finance income / (expense) from reinsurance contracts
19  Net insurance finance result

20 Net insurance and investment result

21 Service fees and other income

22 Total other Revenue

23 Commission expense - non-policy

24 Operating Expense

25 Total other Expense

26  Gain on disposal of property and equipment

27  Net income from operations

28 Adjust for Initiative Expenses (Order 2/25 14.8)
29 Net Income (Loss) for Rate Setting Purposes

30 Allocated Corporate Expenses

31 Maintenance Expense

32 Acquisition Expense

33  Operating Expense

34 Total Allocated Corporate Expenses

35 Allocated Corporate Expenses

36  Normal Operations

37 Initiatives Implementation

38 |Initiatives Ongoing

39 Total Allocated Corporate Expenses

Manitoba Public Insurance

Rate Update

2026 GRA 2026 GRA Increase /
2027-28F 2027-28F Inc (dec) Ref. (Decrease)
$ $ $ %
1,528,684 1,521,436 (7,248) -0.5%
28,397 28,298 (99) -0.3%
1,557,081 1,549,734 (7,347) (1) -0.5%
1,151,394 1,145,535 (5,859) (2) -0.5%
149,600 149,290 (310) -0.2%
6,228 6,221 ) -0.1%
62,462 62,203 (259) -0.4%
47,025 46,802 (223) -0.5%
1,416,709 1,410,051 (6,658) -0.5%
(147) (146) 1 0.7%
27,466 27,466 - 0.0%
(27,613) (27,612) 1 0.0%
112,759 112,071 (688) -0.6%
129,089 133,641 4552 (3) 3.5%
(92,771) (97,542) 4771 (4) 5.1%
281 296 15 5.3%
(92,490) (97,246) 4,756 5.1%
149,358 148,466 (892) -0.6%
9,807 9,807 0.0%
9,807 9,807 - 0.0%
4,790 4,770 (20) -0.4%
128,795 128,518 (277) -0.2%
133,585 133,288 (297) -0.2%
25,580 24,985 (595) -2.3%
33,204 33,204 - 0.0%
58,784 58,189 (595) -1.0%
149,600 149,290 (310) -0.2%
6,228 6,221 7 -0.1%
128,795 128,518 (277) -0.2%
284,623 284,029 (594) -0.2%
251,881 251,357 (524) -0.2%
13,272 13,246 (26) -0.2%
19,470 19,426 (44) -0.2%
284,623 284,029 (594) -0.2%
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September 25, 2025

PF-7 Explanation
Statement of Operations - 2027 /28 Comparative (cont'd)

Explanation of Significant Variances - 2027/28 Comparative

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

Line

No. Ref. Category (C$ 000s) Explanation

1 (1) Insurance Revenue 1,557,081 2026 GRA

2 (7,436) Lower than expected written premiums (2026 GRA Rate update of 1.57% vs Initial of 2.07%)
3 187 Change in earned/unearned premium

4 (98) Other

5 1,549,734 2026 GRA - Rate Update

6 (2) Incurred claims 1,151,394 2026 GRA

7 (5,830) Lower incurred claims

8 (29) Lower risk adjustment

9 1,145,535 2026 GRA - Rate Update

10 (3) Net Investment Income 129,089 2026 GRA

11 1,215 Higher than expected interest income on fixed income investments
12 3,148 Lower than expected gain on bond amortization

13 189 Other

14 133,641 2026 GRA - Rate Update

15 (4) Finance income / (expense) from insurance contracts (92,771) 2026 GRA

16 (4,771) Change in unwinding

17 (97,542) 2026 GRA - Rate Update

Manitoba Public Insurance
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September 25, 2025

EPF-1
Extension Statement of Operations

Multi-year - Statement of Operations

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

Line 2026/27 Basic Rate Change +1.57%
No. (C$ 000s, rounding may affect totals)

1

2
3
4
5

—_ = O 00 N>

—_ O

12
13
14
15

16

17
18
19
20

21
22
23
24
25
26
27
28

EXTENSION

Revenue from premiums
Other insurance revenue
Insurance revenue

Incurred claims
Maintenance expense
Acquisition expense
Commission expense
Premium tax

Insurance service expense

Recovered claims from reinsurance contracts
Expenses from reinsurance contracts
Net income (expense) from reinsurance contracts
Insurance service result

Net investment income

Finance income / (expense) from insurance contracts
Finance income / (expense) from reinsurance contracts
Net insurance finance result
Net insurance and investment result

Service fees and other income
Total other Revenue
Commission expense - non-policy
Operating Expense
Total other Expense
Gain on disposal of property and equipment
Property insurance claim
Net income from operations

Manitoba Public Insurance

2024/25  2025/26  2026/27  2027/28  2028/29  2029/30
For the Years Ended March 31,

2025A 2026BF 2027F 2028F 2029F 2030F
216,786 240,761 256,489 272,673 288,562 305,282
6,356 5,775 5,775 6,030 6,267 6,522
223142 246,536 262,264 278,703 294,829 311,804
91,823 105,336 131,394 153,267 153,264 153,917
16,647 14,286 15,030 15,158 16,105 17,752
407 372 408 421 442 490
41,586 44,032 47,002 49,737 52,598 53,685
7,008 7,434 7,940 8,406 8,893 9,408
157,471 171,460 201,774 226,989 231,302 235,252
(239) (169) (19) (12) (9) (11)
3,333 2,356 2,357 2,357 2,381 2,405
(3,572) (2,525) (2,376) (2,369) (2,386) (2,416)
62,099 72,551 58,114 49,345 61,141 74,136
12,363 6,857 8,569 9,011 9,680 10,188
(4,183) (2,511) (2,890) (3,356) (3,514) (3,551)
261 51 17 10 7 3
(3,922) (2,460) (2,873) (3,346) (3,507) (3,548)
70,540 76,948 63,810 55,010 67,314 80,776
6,333 5,454 5,399 5,461 5,509 5,524
6,333 5,454 5,399 5,461 5,509 5,524
254 269 287 304 321 328
23,203 15,144 16,424 17,028 17,325 18,996
23,457 15,413 16,711 17,332 17,646 19,324

7 - - - - -

242 - - - - -
53,665 66,989 52,498 43,139 55,177 66,976
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September 25, 2025

EPF-3
Extension Statement of Changes in Equity

Multi-year -

2026 General Rate Application
MPI Exhibit #17 - RU Appendix 5

Statement of Changes in Equity

Line 2026/27 Basic Rate Change +1.57%
No. (C$ 000s, rounding may affect totals)

2 EXTENSION

3 Retained Earnings

4 Beginning Balance

S Net Income / (Loss)

6 Transfer (to) / from Other Retained Earnings

7  Total Retained Earnings

8 Total Accumulated Other Comprehensive Income
9 Beginning Balance

10  Change in Remeasurement of Employee Future Benefits
11 Total Accumulated Other Comprehensive Income
12 Total Equity Balance

13 MINIMUM CAPITAL TEST (C$ 000s)

14 Total Equity Balance

15  Less: Assets Requiring 100% Capital

16 Capital Available (a)

17 Minimum Capital Required (100% MCT) (b)

18 MCT Ratio % (a) / (b)

Manitoba Public Insurance

2024/25  2025/26  2026/27 2027/28  2028/29 2029/30
For the Years Ended March 31,
2025A 2026BF 2027F 2028F 2029F 2030F
86,951 87,717 94,739 98,981 107,403 114,832
53,665 66,989 52,498 43,139 55,177 66,976
(52,900)  (59,967)  (48,256)  (34,717)  (47,748)  (60,407)
87,717 94,739 98,981 107,403 114,832 121,401
1,235 253 1,697 1,697 1,697 1,697
(982) 1,444 - - - -

253 1,697 1,697 1,697 1,697 1,697
87,970 96,436 100,678 109,100 116,529 123,098
87,970 96,436 100,678 109,100 116,529 123,098
13,025 14,712 15,414 18,848 21,894 24,030
74,945 81,724 85,264 90,252 94,635 99,068
37,465 40,864 42,632 45127 47,316 49,535
200.0% 200.0% 200.0% 200.0% 200.0% 200.0%
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September 25, 2025 Rate Update MPI Exhibit #17

September 9, 2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-3
PUB(MPI) 2 -3
Part and Part Xll Investments Ref No. : PUB (MPI) 1-1
Chapter:
PUB Approved | 4 d Investment income forecast
Issue No: 4 f Interest rate forecast
Topic: Real Estate yield
Sub Topic:

Preambile to IR (If Any):

In the Investment Committee Minutes dated November 13, 2024, as shown in PUB
(MPI) 1-001 Appendix 3a Redacted, the Members recommended that the Board of

Directors approve the following Investment Benchmark change:

Real Estate

Use MSCI Quarterly Property Fund index rather than CPI +4%

Question:

a) Please provide a rationale for the change in the benchmark, including any

explanation provided to the Investment Committee.

b) Please provide the annual return for each of the last 10 years for the MSCI

Quarterly Property Fund index, with CPI +4% provided in a separate column.

c) Please explain how a future expected return is estimated for the MSCI Quarterly

Property Fund index.

Manitoba Public Insurance Page 1of4



September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-3

d) Please provide the impact of the change in the Real Estate benchmark on the

new money yield calculation as at 31 March 2025.

e) Inthe October update, please provide the impact of the change in the Real Estate

benchmark on the new money vyield calculation as at 31 August 2025.

Rationale for Question:

To understand the reasons for the change in the Real Estate benchmark, and the

impact on the new money yield.

RESPONSE:

a) The primary benchmark for Real Estate is the MSCI Quarterly Property Fund (QPF)
index, which is available on a one-quarter lag. The secondary benchmark for Real Estate
is CPI +4%. Historically, CPI +4% has been used to evaluate the performance of real
estate, as the primary benchmark (QPF) has a one-quarter lag and therefore returns for
QPF for the most recent quarter are not available when information is presented to the
Investment Committee. At the Investment Committee meeting dated November 13, 2024,
the committee approved the evaluation of the performance of real estate exclusively using
the MSCI QPF with a one-quarter lag. MPI believes the MSCI QPF represents a more
accurate comparison for real estate than CPIl +4%. QPF represents the broader Canadian
institutional real estate market with similar investment styles and sectors as MPI’s real
estate funds. During periods of high inflation, CPI +4% returns have been abnormally high

and do not reflect the performance of the broader real estate market.

b) See_Figure 1 below for the annual returns of MSCI QPF and CPI1+4% as of March 31,
2025.
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September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-3

Figure 1: Comparison of MSCI QPF and CPI+4% Returns

Period MSCI QPF CPI+4% Difference
2025 2.7% 6.3% -3.6%
2024 0.1% 6.9% -6.8%
2023 0.9% 8.3% -7.4%
2022 8.8% 10.7% -1.9%
2021 -2.3% 6.2% -8.5%
2020 4.6% 4.9% -0.3%
2019 8.2% 5.9% 2.3%
2018 7.3% 6.3% 1.0%
2017 6.2% 5.6% 0.6%
2016 7.9% 5.3% 2.6%

2016-2025* 4.4% 6.6% -2.2%
*Annualised

c) Although MPI selected the QPF as the primary benchmark, MPI still uses the CP1+4%
for projected real estate returns in the financial model as well as the new money yield
calculations in the 2026 GRA.

MSCI publishes returns for the QPF with a one-quarter lag, but it does not provide

forward-looking returns for the QPF.

d) If the forecast for real estate was changed from CPI1+4% to the 10-year average of the
MSCI QPF (4.4%) the new money yield as at March 31, 2025 would decline by 19 basis
points (from 4.09% to 3.90%).

i : i - Using the 10-

year average return of the MSCI QPF index (as of June 30" which the latest available)

e) \ D

would reduce the new money yield by 15 basis points compared to using the CPI +4%
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September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-3

estimate as of July 31. This is due to the fact that the 10-year MSCI QPF return (4.2%) is
lower than the CPI +4% estimate (5.7%).
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September 25, 2025 RATE UPDATE MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-18

PUB(MPI) 2 - 18

Part and Part —XIl PF Pro Ref No. PUB (MPI) 1-17(b)
Chapter: Formas

PUB Approved | 4- Financial Forecast

Issue No: 16. Asset Liability Management

Topic: Interest Rate

Sub Topic: Asset Liability Management

Preambile to IR (If Any):

Figure NIC-9 indicates that the impact of the Change in the Discount on the Finance
Expense for Insurance Contracts for the 2024/25 Fiscal year was $56.7M. PF-1 no
longer shows the impact of changes in interest rates on the investment income.

Question:

Please provide a table updating the response to part B and indicate the change in
investment income for 25/26 based on the October update

Rationale for Question:

To understand the accuracy of the asset liability matching of the Basic claims portfolio.

RESPONSE:

The table with updated Forecast for 2025/26 is included below:

Figure 1: 2026 Rate Update Investment Income vs 2026 Forecast
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September 25,2025 RATE UPDATE MPI Exhibit #17
September 9, 2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-18

2025 Rate Update 2026 GRA 2026 Rate Update [2026 Rate Update vs 206 GRA

Line Reference 2024/25 2025/26 2024/25  2025/26 2024/25 2025/26 2024/25 2025/26

No.  Asset Class Section # Forecast  Forecast Actual Forecast Actual  Forecast Variance Variance

1 (C$000s, except where noted)

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 4,612 4,139 5451 1,984 5451 2,000 - 16

4 Provincial Bonds INV.4 27,188 26,124 28,309 27,669 28,309 27,890 - 221

5 Corporate Bonds INV.4 29,535 31,485 30,610 30,535 30,610 30,718 - 183

6 MUSH INV.5 18,006 17,167 16,185 16,977 16,185 15,225 - (1,752)

7 Private Debt INV.9 9,588 10,695 7,613 10,594 7,613 10,402 - (192)

8 Real Return Bonds 2,326 2,324 2,540 2,270 2,540 2,270 - -

9 Commercial Mortgages INV.10 6,149 6,450 6,179 5,837 6,179 5,846 - 9

10  Total 97,403 98,382 96,886 95,866 96,886 94,351 - (1,515)

1 Dividend and other Income 0

12 Canadian Equities INV.6 3,762 3,593 8,025 3,394 8,025 3,394 - -

13 US/Global Equities INV.7 1,544 1,533 2,072 1,557 2,072 1,557 - -

14 Global Low Volatility INV.7 1,532 1,501 - 1,664 - 1,664 - -

15 Real Estate - - 7,149 - 7,149 - - -

16 Investment Properties (CityPlace) INV.8 367 374 392 374 392 374 - -

17 Infrastructure INV.9 1,897 1,819 5313 1,899 5313 1,899 - -

18 Total 9,103 8,821 22,952 8,889 22,952 8,889 - -

19 Gains During Period - Profit & Loss - -

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 56,470 10,657 78,017 8,752 78,017 (22,947) - (31,699)

2 Marketable Bonds Realized Gains/(Loss) INV.4 (22,701) (10,657) 2,681 (8,752) 2,681 (25,529) - (16,777)

22 Private Debt Realized Gains/(Loss) - - - - - - - -

23 Private Debt Unrealized Gains/(Loss) 4,932 (265) 7,797 - 7,797 (7,453) - (7,453)

24 Canadian Equities Realized Gains INV.6 5,948 7,013 4,065 4,364 4,065 4,364 - -

25 Canadian Equities Unrealized Gains/(Loss) INV.6 (2,275) (3,826) (1,646) (444) (1,646) (444) - -

2% US/Global Equities Realized Gains INV.7 3,052 4,921 2,773 520 2,773 520 - -

27 Global Equities Unrealized Gains/(Loss) INV.7 674 (1,550) 3,864 3,157 3,864 3,157 - -

28 Global Low Volatility INV.7 7,562 6,118 3504 13,117 3,504 13,117 - -

29 Global LV Unrealized Gains/(Loss) INV.7 (4,332) (3,245) 10,178 (9,687) 10,178 (9,687) - -

30 Real Estate INV.8 20,182 19,957 (6,854) 19,710 (6,854) 19,710 - -

31 Infrastructure INV.9 7,430 7,120 23,779 7,459 23,779 7,459 - -

32 Real Return Bonds Unrealized Gains/(Loss) 3,884 (294) 5,409 - 5,409 (4,148) - (4,148)

3 Real Return Bonds Realized Gains/(Loss) - - - - - - - -

k2 Commercial Mortgages Unrealized Gains/(loss)  INV.10 562 (104) 2,403 (401) 2,403 (1,277) - (876)

35 Commercial Mortgages Realized Gains/(loss) INV.10 90 104 401 256 - (146)

3% Total 81,480 35,949 135970 38,195 135,970 (22,904) - (61,099)

37 Other 0

38 Investment Fees Paid INV.11 (6,502) (6,624) (6,014)  (6,623) (6,014) (6,598) - 25

39 Amortization of Bond Premium/Discount INV.11 6,296 4812 2,302 (540) 2,302 969 - 1,509

40 Pension Expense INV.11 (10,780) (11,041) (13,778)  (14,194) (13,778) (14,194) - -

41 Venture Capital Income INV.11 - - - - - - -

42 Investment Write-Down - - - - - - -

43 Total (10,987) (12,853) (17,490)  (21,356) (17,490) (19,823) - 1,534

44 Total Basic LOB Investment Income 176,999 130,300 238,319 121,594 238,319 60,512 - (61,081)

The updated investment income forecast is $61.1 million lower than the March forecast

of investment income. This is almost entirely due to the increase in interest rates (the

yield of the 10-year Government of Canada Bond has increased from 2.97% on March
31, 2025 to 3.38% on August 31, 2025) which caused a decrease in the value of the

fixed income portfolio shown above as Realized and Unrealized marketable bond

losses.

Manitoba Public Insurance
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September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-26

PUB(MPI) 2 - 26

Part and Part Xll Investments Ref No. PUB(MPI) 1-19
Chapter: INV.1.1

PUB Approved | 4. (b) Financial Forecast
Issue No: 4. (e) Interest Rate Forecast
22. Interest Rate Forecast

Topic: Investment Forecast

Sub Topic: Interest Rate Forecast

Preamble to IR (If Any):

Interest rate forecasting risk, for the purpose of this application, is the uncertainty
related to setting premium rates based on forecasted interest rates (i.e., the New Money
Yield) rather than future actual interest rates and the impact of the difference between
them. MPI continues to believe that a naive interest rate forecast is the best estimate of
future interest rates. The forecast for each category of fixed income assets uses the
yield on the Government of Canada (GoC) 10-year bond as the base, to which a spread
is added to arrive at the absolute yield for the fixed income asset. The naive forecast
holds the GoC 10-year bond yield as of March 31, 2025, constant for the entire five-year
forecast. The actual yield on the GoC 10-year bond on March 31, 2024, was 2.97%; this

rate forms the basis for all interest rate forecasts in this application.

Question:

a) Please provide an update to a) and d) based on the October update.

b) Please provide an update to the Cashflow weighted average discount rate and
new Money yield calculation of this response to have the information of the

changes since the filing of the application in one response.
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September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-26

c) Please file the detail of investment income reflecting the June 30" revision and

identify which lines have changed as a result of the update.

d) Please file the respective schedules in excel with formulas intact.

Rationale for Question:

To assess the appropriateness of using the Naive interest rate forecast for rate-setting

purposes.

RESPONSE:

The yield on the GoC 10-year bond at August 31, 2025 was 3.38%, which is 11
bps higher than the June rate (3.27%) and 41 bps higher than the March 31st
rate (2.97%). Please refer to rate update Pro Formas (PF.1 to PF.3) which reflect
the August 31, 2025 GoC 10-year bond yield along with corresponding (PF.4 to
PF.7) comparatives and explanation of significant variances to the 2026 GRA

Base forecast.

The BoC overnight rate has not changed since June 30, 2025. The table
provided in response PUB (MPI) 1-19 part d) is still accurate.

b) The New Money Yield as of July 31%tis shown in the figure below:

Figure 1: New Money Yield
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September 25, 2025
September 9, 2025

Rate Update

MPI Exhibit #17
2026 GRA Round 2 Information Requests
PUB (MPI) 2-26

IPS Target Relative July 31 Actual
Asset Class Weights Weights Jul 31Yield Duration

Provincial Bonds 35% 35.00% 4.17% 9.48
Real Return Bonds 4% 4.00% 3.88% 11.27
Corporate Bonds 28% 28.00% 5.01% 9.32
MUSH Bonds 18% 18.00% 4.09% 4.15
Real Estate 10% 10.00% 5.73% n/a
Commercial Mortgages 5% 5.00% 5.30% 2.2
Total 100% 100% 4.59% 7.24
Investment Management Fees 0.18%

Yield After Fees 4.42%

The new money yield at July 315tis 4.42%, which is an increase of 13 bps from

June 30th and an increase of 33 bps from March 31st. All things being equal, this

serves to reduce the overall rate indication. The increase in the new money yield

is being driven by the increase in the Government of Canada 10-year bond rate
which has increased by 49 bps (from 2.97% March 315t to 3.46% July 315) since

the initial filing.

Cash Flow Weighted Average Discount Rate

Using cash flows as of March 31, 2025, the cash flow weighted average discount

rate is 3.95% based on the July 31, 2025 yield curve, compared to 3.66% when

applying the March 31, 2025 yield curve.

Please refer to Figure 1 of the Rate Update Chapter for the new money yield

calculation as of August 31, 2025.

c) Detailed Investment Income is provided in the tables below:

Manitoba Public Insurance
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September 25, 2025 Rate Update MPI Exhibit #17
September 9, 2025 2026 GRA Round 2 Information Requests

PUB (MPI) 2-26
Figure 2: March 315t Basic Line of Business Investment Income

Line Reference 2025/26 2026/27 2027/28 2028/29 2029/30
Asset Class Section # Forecast Forecast Forecast Forecast Forecast

(C$000s, except where noted)

=
©

—_

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 1,984 1,963 2,040 2,155 2,285
4 Provincial Bonds INV 4 27,669 27,095 30,702 32,594 34,716
5 Corporate Bonds INV 4 30,535 32,394 34347 36,092 37,538
6 MUSH INV.5 16,977 15978 14,968 14,148 13,414
7 Private Debt INV.9 10,594 12,126 9,813 10,719 11,836
8 Real Return Bonds 2,270 2,270 2,270 2,270 2,270
9 Commercial Mortgages INV.10 5,837 6,107 6,396 6,703 7,030
10  Total 95,866 97,934 100,537 104,681 109,088
1" Dividend and other Income

12 Canadian Equities INV.6 3,394 3,376 4,220 4,605 5,308
13 US/Global Equities INV.7 1,557 1,620 2,105 2,293 2,626
14 Global Low Volatility INV.7 1,664 1,695 2,184 2,369 2,698
15 Real Estate - - - - -

16 Investment Properties (CityPlace) INV.8 374 382 389 397 405
17 Infrastructure INV.9 1,899 2,099 2,080 2,228 2,401
18 Total 8,889 9,172 10,978 11,891 13,439
19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 8,752 3,393 2,254 1,130 151
21 Marketable Bonds Realized Gains/(Loss) INV.4 (8,752)  (3,393)  (2,254)  (1,130) (151)
22 Private Debt Realized Gains/(Loss) - 1,567 - - -

23 Private Debt Unrealized Gains/(Loss) - (1,567) - - -

24 Canadian Equities Realized Gains INV.6 4,364 10,871 3,111 3,317 3,578
25 Canadian Equities Unrealized Gains/(Loss) INV.6 (444)  (7,287) 1,009 1,179 1,604
26 US/Global Equities Realized Gains INV.7 520 4,730 578 631 685
27 Global Equities Unrealized Gains/(Loss) INV.7 3,157  (1,240) 3,381 3,681 4,254
28 Global Low Volatility INV.7 13,117 11,7117 5,150 4,533 4,379
29 Global LV Unrealized Gains/(Loss) INV.7 (9,687)  (8,543) (1,605) (689) 1
30 Real Estate INV.8 19,710 20,137 20,871 22,396 24,134
31 Infrastructure INV.9 7,459 8,243 8,169 8,750 9,433
32 Real Return Bonds Unrealized Gains/(Loss) - (421) 103 - -

3 Real Return Bonds Realized Gains/(Loss) - - - - -
34 Commercial Mortgages Unrealized Gains/(loss INV.10 (401) (327) (266) (217) (177)
35 Commercial Mortgages Realized Gains/(loss) INV.10 401 327 266 217 177
3%  Total 38,195 38,207 40,767 43,799 48,069
37 Other

38 Investment Fees Paid INV.11 (6,623) (7,008) (7,313) (7,814) (8,444)
39 Amortization of Bond Premium/Discount INV.11 (540) (419) (658) (312) (330)
40 Pension Expense INV.11 (14,194) (14,696) (15,222) (15,769) (16,931)
4 Venture Capital Income INV.11 - -

42 Investment Write-Down - -

43 Total (21,356) (22,122) (23,193) (23,895) (25,705)
44 Total Basic LOB Investment Income 121,594 123,191 129,089 136,476 144,892
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September 25, 2025 Rate Update MPI Exhibit #17
September 9, 2025 2026 GRA Round 2 Information Requests

PUB (MPI) 2-26
Figure 3:  June 30 Basic Line of Business Investment Income

Line Reference 2025/26 2026/27 2027/28 2028/29 2029/30
Asset Class Section # Forecast Forecast Forecast Forecast Forecast

(C$000s, except where noted)

=z
©

—_

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 2,066 1,953 2,039 2,157 2,290
4 Provincial Bonds INV.4 28,554 29,641 33,364 35724 38,132
5 Corporate Bonds INV.4 31620 341164 36,596 38,486 40,253
6 MUSH INV.5 17,003 16,074 15130 14,376 13,705
7 Private Debt INV.9 10,379 11,907 9,443 10,335 11,729
8 Real Return Bonds 2,270 2,270 2,270 2,270 2,270
9 Commercial Mortgages INV.10 5,863 6,201 6,555 6,927 7,318
10 Total 97,755 102,210 105,398 110,276 115,698
1" Dividend and other Income

12 Canadian Equities INV.6 3,172 3,157 4,161 4,683 5,332
13 US/Global Equities INV.7 1,463 1,483 2,078 2,328 2,637
14 Global Low Volatility INV.7 1,570 1,558 2,158 2,405 2,709
15 Real Estate - - - - -

16 Investment Properties (CityPlace) INV.8 374 382 389 397 405
17 Infrastructure INV.9 1,899 2,037 2,060 2,207 2,413
18 Total 8,478 8,617 10,847 12,021 13,496
19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 (13,754) 13,364 8,870 5,906 3,997
21 Marketable Bonds Realized Gains/(Loss) INV.4 (24,545) (13,364) (8,870)  (5,906)  (3,997)
2 Private Debt Realized Gains/(Loss) - 871 - - -

23 Private Debt Unrealized Gains/(Loss) (5,533) (871) - - -

24 Canadian Equities Realized Gains INV.6 5,476 9,106 3,132 3,336 3,604

25 Canadian Equities Unrealized Gains/(Loss) INV.6 (1,812)  (5,754) 931 1,236 1,601

26 US/Global Equities Realized Gains INV.7 1,747 3,728 577 631 686

27 Global Equities Unrealized Gains/(Loss) INV.7 1,706 (534) 3,332 3,748 4,274

28 Global Low Volatility INV.7 14,051 11,247 4,736 4,307 4,271

29 Global LV Unrealized Gains/(Loss) INV.7 (10,815)  (8,331)  (1,234) (404) 127

30 Real Estate INV.8 19,710 19,721 20,733 22,255 24,212

31 Infrastructure INV.9 7,459 8,003 8,091 8,671 9,477

32 Real Return Bonds Unrealized Gains/(Loss) (3,156) (406) 100 -

3 Real Return Bonds Realized Gains/(Loss) - - - - -

34 Commercial Mortgages Unrealized Gains/(loss INV.10 (1,021) (212) (173) (141) (115)
35 Commercial Mortgages Realized Gains/(loss) INV.10 260 212 173 141 115

3%  Total (10,227) 36,779 40,397 43,780 48,252

37 Other

38 Investment Fees Paid INV.11 (6,565) (6,843) (7,263) (7,792)  (8,459)
39 Amortization of Bond Premium/Discount INV.11 1,417 1,993 1,903 1,809 1,748

40 Pension Expense INV.11 (14,194) (14,696) (15,222) (15,769) (16,931)
4 Venture Capital Income INV.11 - -

42 Investment Write-Down - -

43 Total (19,341) (19,546) (20,582) (21,751) (23,642)
44 Total Basic LOB Investment Income 76,664 128,059 136,060 144,325 153,804
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September 25, 2025 Rate Update MPI Exhibit #17
September 9, 2025 2026 GRA Round 2 Information Requests

PUB (MPI) 2-26
Figure 4: Comparison of Investment Income June vs March

Line Reference 2025/26 2026/27 2027/28 2028/29 2029/30
Asset Class Section # Forecast Forecast Forecast Forecast Forecast

(C$000s, except where noted)

=
©

—

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 82 (10) (1) 2 5
4 Provincial Bonds INV.4 885 2,546 2,661 3,130 3,416
5 Corporate Bonds INV.4 1,085 1,770 2,249 2,395 2,715
6 MUSH INV.5 26 95 163 228 291
7 Private Debt INV.9 (215) (219) (370) (383) (107)
8 Real Return Bonds - 0 0 0 0
9 Commercial Mortgages INV.10 26 93 159 224 289
10 Total 1,889 4,276 4,861 5,595 6,609
1" Dividend and other Income

12 Canadian Equities INV.6 (222) (219) (58) 78 24
13 US/Global Equities INV.7 (95) (138) (27) 36 11
14 Global Low Volatility INV.7 (94) (138) (27) 36 1
15 Real Estate - - - - -
16 Investment Properties (CityPlace) INV.8 - - - - -
17 Infrastructure INV.9 - (61) (20) (20) 11
18 Total (411) (555) (131) 130 57

19 Gains During Period - Profit & Loss
20 Marketable Bonds Unrealized Gains/(Loss) INV.4 (22,506) 9,971 6,616 4,776 3,846

21 Marketable Bonds Realized Gains/(Loss) INV 4 (15,793)  (9,971) (6,616) (4,776)  (3,846)
2 Private Debt Realized Gains/(Loss) - (696) - - -

23 Private Debt Unrealized Gains/(Loss) (5,533) 696 - - -

24 Canadian Equities Realized Gains INV.6 1,112 (1,765) 21 20 26
25 Canadian Equities Unrealized Gains/(Loss) INV.6 (1,368) 1,533 (78) 57 (3)
26 US/Global Equities Realized Gains INV.7 1,227 (1,003) (1) 1 0
27 Global Equities Unrealized Gains/(Loss) INV.7 (1,450) 706 (49) 67 20
28 Global Low Volatility INV.7 934 (471) (414) (227) (108)
29 Global LV Unrealized Gains/(Loss) INV.7 (1,128) 213 371 285 126
30 Real Estate INV.8 - (417) (138) (141) 78
31 Infrastructure INV.9 - (240) (78) (80) 44
32 Real Return Bonds Unrealized Gains/(Loss) (3,156) 15 (3) - -

3 Real Return Bonds Realized Gains/(Loss) - - - - -

Y] Commercial Mortgages Unrealized Gains/(loss INV.10 (619) 115 94 76 62
35 Commercial Mortgages Realized Gains/(loss) INV.10 (141) (115) (94) (76) (62)
3%  Total (48,422)  (1,429) (370) (19) 183
37 Other

38 Investment Fees Paid INV.11 58 164 50 22 (15)
39 Amortization of Bond Premium/Discount INV.11 1,957 2,412 2,561 2,122 2,078
40 Pension Expense INV.11 - - - - -

41 Venture Capital Income INV.11 - -

42 Investment Write-Down - -

43 Total 2,015 2,577 2,611 2,144 2,063
44 Total Basic LOB Investment Income (44,930) 4,868 6,971 7,850 8,912
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September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-26

The changes in Projected Investment Income are driven by the movement in the long-

term interest rates. The 10-year Canadian government bond rate increased from 2.97%
on March 315t to 3.27% on June 30" (30 bps increase). This impacts income in the
current year negatively because an increase in interest rate reduces the value of MPI’s

fixed income portfolio.

The impact in the future years is positive because higher rates result in higher interest
income from the fixed income portfolio and higher rates also increase income from
amortization. The forecast is naive so there would be no impact to the
realized/unrealized fixed income gains in the future years. All the impact from the
change would be absorbed in the current year, which is why there is such a big
reduction in the 2025/26 forecast.

Refer to the updated response to PUB (MPI) 2-33, figures 5 and 8, for a summary of

Basic Line of Business Investment Income as at August 31.

d) Spreadsheets with formulas from part c) have been included in the workbook.
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September 25, 2025 Rate Update MPI Exhibit #17
PUB (MPI) 2-26 Appendix 1

Summary as at June 30,2025
2025/26 2026/27 2027/28 2028/29 2029/30 2030/31

Basic 52,490 94,823 100,042 103,448 106,951 110,324
Basic's share of Pension - Excess / (Deficit) net of

Pension Expense 4,819 11,246 12,344 13,423 13,956 15,732
RSR 19,355 21,990 23,674 27,454 32,897 40,001
Total 76,664 128,059 136,060 144,325 153,804 166,056

Detail as at June 30,2025

Basic

Investment Summary During Period: 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Interest Income During Period 80,577 83,870 87,779 90,821 93,714 96,429
Dividend & Other Income During Period - - - - - -
Gains During Period - Profit & Loss (26,131) 12,565 14,121 14,863 15,755 16,700
Investment Fees Paid (3,412) (3,544) (3,741) (3,945) (4,164) (4,389)
(Amortization) / Accretion During Period 1,456 1,933 1,883 1,708 1,646 1,584
Pension Expense - - - - - -
Investment Income 52,490 94,823 100,042 103,448 106,951 110,324
Interest Income During Period 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Cash/Short Term Investments 192 (0) (0) (0) (0) (0)
Government Bonds 26,381 28,196 30,510 32,268 33,883 35,281
Corporate Bonds 28,867 31,129 33,313 34,980 36,537 38,076
MUSH 17,003 16,074 15,130 14,376 13,705 13,072
Private Debt 0 0 0 0 0 0
Canadian Equities 0 0 0 0 0 0
Global Equities 0 0 0 0 0 0
Global LV 0 0 0 0 0 0
Pooled Real Estate Fund 0 0 0 0 0 0
Net Rental Income - - - - - -
Infrastructure 0 0 0 0 0 0
Real Return Bonds 2,270 2,270 2,270 2,270 2,270 2,270
Commercial Mortgages 5,863 6,201 6,555 6,927 7,318 7,730
Interest Income During Period 80,577 83,870 87,779 90,821 93,714 96,429
Gains During Period - Profit & Loss 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Government Bonds Unrealized Gains/(Loss) (2,504) 7,705 5,327 3,875 2,869 2,213
Government Bonds Realized Gains/(Loss) (14,345) (7,705) (5,327) (3,875) (2,869) (2,213)
Corporate Bonds Unrealized Gains/(Loss) (7,935) 6,048 3,623 2,045 1,100 535
Corporate Bonds Realized Gains/(Loss) (10,639) (6,048) (3,623) (2,045) (1,100) (535)
MUSH 0 0 0 0 0 0
Private Debt Realized Gains/(Loss) 0 0 0 0 0 0
Private Debt Unrealized Gains/(Loss) 0 0 0 0 0 0
Canadian Equities Realized Gains/(Loss) (0) (0) (0) (0) (0) (0)
Canadian Equities Unrealized Gains/(Loss) 0 0 0 0 0 0
Global Equities Realized Gains/(Loss) (0) (0) (0) (0) (0) (0)
Global Equities Unrealized Gains/(Loss) 0 0 0 0 0 0
Global LV Realized Gains/(Loss) (0) (0) (0) (0) (0) (0)
Global LV Unrealized Gains/(Loss) 0 0 0 0 0 0
Pooled Real Estate Fund 13,208 12,971 14,022 14,863 15,755 16,700
Infrastructure 0 0 0 0 0 0
Real Return Bonds Unrealized Gains/(Loss) (3,156) (406) 100 0 0 0
Real Return Bonds Realized Gains/(Loss) 0 0 0 0 0 0
Commercial Mortgages Unrealized Gains/(loss) (1,021) (212) (173) (141) (115) (93)
Commercial Mortgages Realized Gains/(loss) 260 212 173 141 115 93
Total (26,131) 12,565 14,121 14,863 15,755 16,700
Investment Fees Paid During Period 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Fees to the Department of Finance (1,033) (1,027) (1,079) (1,139) (1,208) (1,272)
Fees to the Fixed Income Managers (684) (714) (752) (779) (808) (839)
Fees to the Equity Managers - - - - - -
Fees to the Alternative Investment Managers (1,695) (1,803) (1,910) (2,027) (2,148) (2,278)
Total (3,412) (3,544) (3,741) (3,945) (4,164) (4,389)
(Amortization) / Accretion During Period 1,456 1,933 1,883 1,708 1,646 1,584
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Basic's share of Pension - Excess / (Deficit) net of Pension Expense
2025/26 2026/27 2027/28 2028/29 2029/30 2030/31

Pension Expense 6,878 16,051 17,618 19,158 19,919 22,453
Basic % 70.1% 70.1% 70.1% 70.1% 70.1% 70.1%
Line of Business' Share of Pension Income 4819 11246 12344 13423 13956 15732
RSR

Investment Summary During Period: 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Interest Income During Period 10,625 11,363 10,194 11,597 13,696 16,446
Dividend & Other Income During Period 3,138 2,709 4,242 5,009 6,052 7,385
Gains During Period - Profit & Loss 6,980 9,265 10,736 12,473 15,095 18,544
Investment Fees Paid (1,263) (1,308) (1,418) (1,625) (1,947) (2,374)
(Amortization) / Accretion During Period (125) (40) (80) 0 0 0
Pension Expense 0 0 0 0 0 0
Investment Income 19,355 21,990 23,674 27,454 32,897 40,001
Income Received During Period 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Interest Income During Period

Cash/Short Term Investments 1,868 1,953 2,039 2,157 2,290 2,443
Government Bonds 2,173 1,445 2,854 3,456 4,249 5,254
Corporate Bonds 0 0 0 0 0 0
MUSH 0 0 0 0 0 0
Private Debt 6,585 7,965 5,302 5,984 7,158 8,748
Interest Income During Period 10,625 11,363 10,194 11,597 13,696 16,446
Dividend & Other Income During Period

Canadian Equities 1,199 954 1,710 2,068 2,542 3,143
Global Equities 487 373 781 945 1,161 1,436
Global LV 521 371 779 943 1,159 1,433
Pooled Real Estate Fund 0 0 0 0 0 0
Net Rental Income 374 382 389 397 405 413
Infrastructure 557 629 582 657 786 960
Total 3,138 2,709 4,242 5,009 6,052 7,385
Gains During Period - Profit & Loss 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Government Bonds Unrealized Gains/(Loss) (793) (206) 0 0 0 (1)
Government Bonds Realized Gains/(Loss) 95 206 0 0 0 1
Corporate Bonds Unrealized Gains/(Loss) 0 0 0 0 0 0
Corporate Bonds Realized Gains/(Loss) (0) (0) (0) (0) (0) (0)
MUSH 0 0 0 0 0 0
Private Debt Realized Gains/(Loss) 0 871 0 0 0 0
Private Debt Unrealized Gains/(Loss) (2,109) (871) 0 0 0 0
Canadian Equities Realized Gains/(Loss) 2,300 6,072 207 482 781 1,696
Canadian Equities Unrealized Gains/(Loss) (916) (5,059) 1,463 1,537 1,700 1,373
Global Equities Realized Gains/(Loss) 1,274 3,210 14 21 25 951
Global Equities Unrealized Gains/(Loss) (123) (2,407) 1,456 1,756 2,158 1,749
Global LV Realized Gains/(Loss) 4,948 5,172 348 823 1,232 1,873
Global LV Unrealized Gains/(Loss) (3,873) (4,477) 917 707 648 453
Pooled Real Estate Fund 3,991 4,284 4,047 4,567 5,463 6,677
Infrastructure 2,187 2,471 2,286 2,580 3,086 3,772
Total 6,980 9,265 10,736 12,473 15,095 18,544
Investment Fees Paid During Period 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Fees to the Department of Finance (89) (89) (93) (98) (104) (109)
Fees to the Fixed Income Managers 0 0 0 0 0 0
Fees to the Equity Managers (300) (215) (395) (478) (588) (730)
Fees to the Alternative Investment Managers (874) (1,004) (930) (1,049) (1,255) (1,535)
Total (1,263) (1,308) (1,418) (1,625) (1,947) (2,374)

2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
(Amortization) / Accretion During Period (125) (40) (80) 0 0 0
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Rate Update

Amounts at 70.1% (Basic Share)
2025/26 2026/27 2027/28 2028/29 2029/30 2030/31

Basic's share of Pension - Excess / (Deficit) net of Pension Expense 4819 11,246 12,344 13423 13956 15732
Income Received During Period 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31
Cash/Short Term Investments 9 © 0 © ) ©
Government Bonds 0 0 0 0 0 0
Corporate Bonds 3,929 4332 4,686 5,004 5,302 5,591
MUSH 0 0 0 0 0 0
Private Debt 5415 5. 5911 6210 6,525 6,855
Canadian Equities 2817 3144 3.499 3733 3,982 4248
Global Equities 1,392 1,585 1851 1975 2,107 2247
Global LV 1496 1693 1,967 2,087 2213 2347
Pooled Real Estate Fund 0 0 0 0 0 0
Net Rental Income 0 0 0 0 0 0
Infrastructure 1915 2,010 2,109 2213 2,322 2437
Total 16973 18390 20023 21,222 22451 23,726
0 0 0 0 0 0
Gains During Period - Profit & Loss 0 0 0 0 0 0
Government Bonds Unrealized Gains/(Loss) 0 0 0 0 0 0
Government Bonds Realized Gains/(Loss) 0 0 0 0 0 0
Corporate Bonds Unrealized Gains/(Loss) (3.597) (262) (113) (20) 40 7
Corporate Bonds Realized Gains/(Loss) 490 262 13 20 (“0) an
MUSH 0 0 0 0 0 0
Private Debt Realized Gains/(Loss) 0 0 0 0 0 0
Private Debt Unrealized Gains/(Loss) (4.886) 0 0 0 0 0
Canadian Equities Realized Gains/(Loss) 4533 4331 4176 4074 4029 4,033
Canadian Equities Unrealized Gains/(Loss) (1,280) (993) (759) 30) (141) 11s
Global Equities Realized Gains/(Loss) 676 740 804 871 943 1018
Global Equities Unrealized Gains/(Loss) 2611 2673 2678 2843 3,019 3208
Global LV Realized Gains/(Loss) 12,992 8,669 6,262 4972 4336 4073
Global LV Unrealized Gains/(Loss) (9.908)  (5.499)  (3070)  (1585) (744) (263)
Pooled Real Estate Fund 3,583 3518 3.803 4,032 4213 4530
Infrastructure 7,524 7.895 8,284 8,693 9,121 9,571
Total 12737 21334 22,179 23469 24837 26285
Investment Fees Paid During Period
Fees to the Department of Finance (113) a12) (118) (124) (132) (138)
Fees to the Fixed Income Managers o1 (94) ©8) (103) (107) a13)
Fees to the Equity Managers (793) (843) (899) ©58)  (1.021)  (1,089)
Fees to the Alternative Investment Managers (1700)  (1793)  (1888)  (1.986)  (2.091)  (2202)
Total @697) (@842 (G003) (AT @35 (3542)
Investment Summary During Period
Interest Income During Period 9352 9958 10597 11214 11827 12446
Dividend & Other Income During Period 7.621 8432 9427 10007 10624 11279
Gains During Period - Profit & Loss 12737 21334 22179 23469 24837 26285
Tnvestment Fees Paid (2697)  (2842)  (3.003) (A7) (335)  (3.542)
(Amortization) / Accretion During Period 123 143 144 144 147 149
Pension Expense (20258)  (20974)  (21.725)  (22.506) (24165)  (24,165)
Investment Income 6878 16051 17618 19158 19919 22453
Basic % 70.1%  701%  70.1%  70.1%  70.1%  70.1%
Line of Business' Share of Pension Income 4819 11246 12344 13423 13956 15732

6 (0) 0 (0) (0) ()
0 0 0 0 0 0
2753 3035 3283 3506 3715 3917
0 0 0 0 0 0
3794 3942 4142 4351 4572 4803
1974 2203 2452 2615 2790
975 1110 1297 1384 1476
1,048 1,187 1378 1462 1,551
0 0 0 0 0 0
0 0 0 0 0 0
1,342 1408 1478 1,551 1627 1707
1,892 12885 14030 14869 15731 16,624
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0
@s21) (184) (80) (14) 2 54
344 184 80 14 @8) (54)
0 0 0 0 0 0
0 0 0 0 0 0
(3.424) 0 0 0 0 0
3076 3034 2926 2855 283 2826
(897) (696) (532) (301) ©9) 80
473 518 563 611 660 714
1,830 1873 1.876 1992 20116 2248
9003 6074 4388 3484 3038 2854
(6942) (3853 @I5) (LI (521) (185)
2510 2465 2665 2825 2,994 3174
5,532 5804 6091 6.391 6,706
8924 14948 15540 16444 17402 18417
0 0 0 0 0 0
0 0 0 0 0 0
(19) 78) 83) 87 ©2) o7
(64) (66) ©9) (72) as) (79
(556) (591) (630) (©71) (715) (763)
(LI91)  (1256)  (1323)  (1392)  (1465)  (1543)
(.890)  (1991)  (104)  (2222)  (2348) (2482
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0
6553 6977 7425 7857 8287 8721
5339 5908 6605 7012 7444 7903
8924 14948 15540 16444 17402 18417
(1890)  (1991)  (2104)  (2222)  (2348)  (2482)
86 100 101 101 103 104
(14,194)  (14696)  (15222)  (15769)  (16931)  (16931)
4819 11246 12344 13423 13956 15732
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Projected Projected
202526 2026127 2027728 2028129 2029/30 203031
INCOME AND GAINS DURING THE PERIOD Q1 Q Q3 Q4 Q1 Q Q3 Q4 Q1 Q Q3 Q4 Q1 Q Q3 Q4 Q1 Q Q3 Q4 Q1 Q2 Q3 Q4
Income Received During Period
Cash/Short Term Investments 9 ©) O] ©) O] 0 O] ©) 0 0 O] 0 O] ©) O] 0 O] 0 0 ©) 0 ©) O] ©)
Government Bonds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Corporate Bonds 936 971 998 1023 1047 1072 1,095 1118 1140 1161 1182 1202 1222 1242 1.261 1280 1298 1317 1335 1353 1371 1389 1.407 1425
MUSH 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Private Debt 1374 1330 1347 1364 1381 1398 1415 1433 1451 1469 1487 1505 1524 1543 1562 1,581 1,601 1,621 1641 1.662 1682 1703 1724 1746
Canadian Equities 685 699 7 72 767 780 792 805 854 868 882 896 91l 926 941 956 972 987 1,003 1,020 1,036 1053 1,070 1,088
Global Equities 339 345 351 357 387 393 399 406 452 459 467 474 482 490 498 506 514 522 531 540 548 557 566 576
Global LV 365 3n 377 383 414 420 426 433 481 488 495 503 510 518 525 533 541 549 557 566 574 582 591 600
Pooled Real Estate Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Net Rental Income - - - - - - - - - - - -
Infiastructure 470 476 482 488 493 499 505 512 518 524 530 537 543 550 557 563 570 577 584 591 598 605 613 620
Total 4178 4194 4265 4336 4489 4561 4634 4706 4895 4969 5043 5117 5192 5267 5343 5419 549 5573 5652 5730 5810 580 5972 6054
Gains During Period - Profit & Loss
Government Bonds Unrealized Gains/(Loss) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Government Bonds Realized Gains/(Loss) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Corporate Bonds Unrealized Gains/(Loss) (3.252) (133) (115) (98) (84) an (59) (49 (“0) (32) 24) as) (12) ™ @ 2 5 9 12 14 16 19 20 2
Corporate Bonds Realized Gains/(Loss) 145 133 115 98 84 7 59 49 40 32 24 18 12 7 2 @) ©) © 12) (14) (16) 19) (20) @2
MUSH 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Private Debt Realized Gains/(Loss) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Private Debt Unrealized Gains/(Loss) (4,886) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Canadian Equities Realized Gains/(Loss) 1,155 1140 1126 1113 1,100 1,088 1077 1067 1057 1047 1039 1032 1026 1020 1016 1012 1009 1007 1,006 1006 1,006 1007 1009 1011
Canadian Equities Unrealized Gains/(Loss) (364) (332) (305) @79) (285) (260) (236) @12) (223) (200) (178) 57 (137) i 98) (79 ©1) “3) @n (10) 6 21 36 51
Global Equities Realized Gains/(Loss) 163 167 M 175 179 183 187 191 195 199 203 207 211 216 220 224 29 233 238 243 247 252 257 262
Global Equities Unrealized Gains/(Loss) 637 649 658 668 654 663 673 683 655 664 674 684 695 705 716 727 738 749 760 2 784 796 808 820
Global LV Realized Gains/(Loss) 3807 3398 3045 2742 2477 2250 2,055 1887 1738 1611 1503 1410 1332 1266 1210 1164 1125 1094 1068 1048 1033 1,021 1013 1007
Global LV Unrealized Gains/(Loss) (3055 (@632 (268)  (1953)  (1702)  (1463)  (1.256)  (1077) (958) (819) (699) (594) (504) (426) (357) (298) (247) (203) (164) (130) (101 (75) $3) (34)
Pooled Real Estate Fund 875 889 902 917 861 873 886 899 930 944 958 972 986 1,000 1015 1030 1045 1,060 1076 1092 1108 1124 1141 1157
Infiastructure 1847 1870 1892 1915 1938 1962 1985 2010 2034 2058 2083 2109 2134 2060 2086 2213 2239 2266 2294 2322 2350 2378 2407 2436
Total @92 5147 5221 5297 5221 5295 5371 5447 5428 5505 5583 5663 5743 5825 5908 5992 6078 6165 6252 6342 6432 654 6617 6712
Investment Fees Paid During Period
Fees to the Department of Finance (29) (28) (@8) (28) @7 (28) (28) (29) (29) (29) (30) (30) (30) 1) an (32) (32) (33) (33) (34) (34) (34) 35) (35)
Fees to the Fixed Income Managers @3) (22) (@3) (23) (@3) (23) (@4) 24 (@4) 24 (25) (25) (25) (26) (26) (26) (26) @n @7 @ (28) (28) (28) (29)
Fees to the Equity Managers (193) (197) (200) (203) (206) (209) 12) (216) (219 (223) (227) (230) (234) @37) (242) (245) (249) (253) (257) (262) (266) (270) (@74) @79)
Fees to the Alternative Investment Managers “17) (422) (428) (433) (440) (445) (4s1) (@s7) (463) (469) (475) (81) (487) (493) (500 (506) (513) (519) (526) (533) (540) (547) (554) (561)
Total (662) (669) (679) (©687) (696) (705) (M15) (7126) (735) (745) (757) (766) (776) (787) (799) (809) (820) (832) (843) (856) (868) (879) ®91) (904)
Investment Summary During Period
Interest Income During Period 2319 2302 2345 2387 2428 2469 2510 2551 2590 2630 2669 2708 2746 2784 2823 2861 2899 2938 2,976 3014 3083 3,002 3,131 3,170
Dividend & Other Income During Period 1.859 1892 1,920 1949 2,061 2092 2123 2155 2304 2339 2374 2410 2446 2483 2520 2558 2597 2636 2676 276 2757 2798 2841 2,883
Gains During Period - Profit & Loss @98) 5147 5221 5297 5221 5295 5371 5447 542 5505 5583 5.663 5743 5825 5908 5992 6078 6165 6252 6342 6432 654 6617 6712
Investment Fees Paid (662) (669) (679 (687) (696) (705) (715) (726) (735) (743) (757) (766) (776) (787) (799) (809) (820) (832) (843) (856) (868) (879) (891) (904)
(Amortization) / Accretion During Period 15 36 36 35 37 36 36 35 37 36 36 36 36 36 36 35 37 37 37 36 38 37 37 37
Pension Expense (5064)  (5064)  (5064)  (5064)  (5244)  (5244)  (5244)  (5244)  (5431)  (5431) (543 (5A3)  (5.627)  (562T)  (5627)  (5627)  (6041)  (6041)  (604)  (604])  (604)  (6041)  (6041)  (6041)
Investment Income (4462) 3644 3779 3916 3807 3944 4082 4218 4192 4333 4474 4618 4569 4715 4862 5012 4750 4901 5057 5211 5371 5,531 5694 5857
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September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-27

PUB(MPI) 2 - 27

Part and Part X- Financial Ref No. PUB(MPI) 1-21
Chapter: Forecast
Part XI
PUB Approved | 4. Financial Forecast
Issue No:
Topic: Financial Forecast
Sub Topic:

Preambile to IR (If Any):

Question:

Provide an updated figure 1 based on the October update reflecting the change in the
defined benefit pension plan net surplus and compare with that included in the

application.

Rationale for Question:

To understand the sensitivity of the pension plan surplus asset to movements in interest

rates.

RESPONSE:

Please see figure 1 below:
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September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-27

Figure- 1 Defined benefit pension plan net surplus asset, MCT Capital available and
MCT% - Decrease in Interest Rates by 1% and Comparison to 2026 GRA
Rate Update - Basic

Line
No 2026 GRA Rate Update 2023/24 2024/25 2025/26 2026/27 2027/28
1 ($000s, unless otherwise noted)
2 Defined benefit pension plan net surplus asset 61,434 85,426 107,592 118,799 131,100
3  Defined benefit plan asset 398,612 447,815 465,038 490,955 518,492
4 Provision for pension liability 282,745 305,039 297,879 310,372 323,391
5  MCT capital available 412,250 402,003 380,383 399,473 435,715
6 MCT% 93.9% 106.9% 95.3% 97.8% 102.1%
7 Decrease interest rates by 1% - Change to Rate Update
8  Defined benefit pension plan net surplus asset - - (25,020) (24,935) (25,002)
9 Defined benefit plan asset - increase/(decrease) to retained earnings - - 19,015 19,100 19,033
10  Provision for pension liability - increase/(decrease) to AOCI - - (44,035) (44,035) (44,035)
11 Defined benefit pension plan net surplus (Line 9 plus Line 10) - - (25,020) (24,935) (25,002)
12 MCT capital available (Line 11 minus Line 8) - - - - -
13 MCT % - - - - -
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September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-30

PUB(MPI) 2 - 30

Part and Part X - Proformas Ref No. PUB(MPI) 1-25
Chapter: Part XII - Investments

PUB Approved | 4 (e). Interest Rate Forecast

Issue No:

Topic: Interest Rate Impacts

Sub Topic:

Preambile to IR (If Any):

The financial forecast provides the 2024/25 actual and forecast for 2025/26 through

2029/30, but does not indicate the effect of changes in interest rates.

The financial forecast provided in the prior application identified the impact of changes
in interest rates on Claims incurred, investment income and net income. The information

clarifies how changes in interest rates influence the financial results of Basic.

With the adoption of IFRS 17, these impacts are no longer reported on the Pro Forma
financial statements. The impact of changes in interest rates is no longer calculated
separately for assets and liabilities. MPI provided PF-1 a which represents an
alternative regulatory view. In either case the impact of interest rate changes is of

importance for rate setting.

Question:

For the October update, please file PF-1 including the discrete effects of changes in
interest rates, including the following additional lines which could be under net finance

income.
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September 25, 2025 Rate Update MPI Exhibit #17
September 9, 2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-30
Claims Incurred
Claims Incurred - Interest Rate Impact /
Total Claims Incurred

Investment Income
Investment Income - Interest Rate Impact
Net Investment Income

Total net impact due to interest rate changes

Rationale for Question:

To understand the effectiveness of the duration matching strategy to mitigate for interest

rate changes.

RESPONSE:

Please refer to PUB (MPI) 2-25 b).

MPI will file updated pro-forma statements with August yields on September 25, 2025.
Changes in yield assumptions have cascading impacts across multiple components of
the pro-formas including, but not limited to, pricing, reserve discounting and various
liability valuation elements. Due to the nature of the measurement under the IFRS 17
framework, MPI cannot isolate the discrete impact of yield curve changes at a granular
line-item level within the pro-forma statements. This is a limitation of the IFRS 17 reporting
structure, as it does not separately track changes in individual financial assumptions

within specific line items in the statement.

However, to provide transparency and insight into the impact of interest rate movements,

MPI-will included the August interest rate risk report alongside-the pro-formas,intherate
wpdate-as Appendix 1 to this information request. This report includes a detailed analysis

of the interest rate sensitivity and yield curve movements and should provide meaningful

context for understanding the financial impacts of the updated yields.
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September 25, 2025 Rate Update MPI Exhibit #17
PUB (MPI) 2-30 Appendix 1

Asset-Liability Management Report for the

Basic Claims Portfolio

As of August 31, 2025

Based upon “2025-08-31 Report” that uses liabilities based on July 31, 2025 valuation cashflows.

Background

As per the Investment Policy Statement (IPS), the primary objectives of the Basic Claims Portfolio are to
ensure funds are available as liabilities come due and to minimize interest rate risk and credit spread risk.

Interest rate risk is the risk of economic loss resulting from market changes in interest rates and the impact
oninterest rate sensitive assets and liabilities. This risk arises due to the volatility and uncertainty of future
interest rates. Interest rate sensitivity is measured by dollar duration, which is the product of duration
and market value. When the product of the duration and value of the assets equal the product of the
duration and value of the liabilities, the dollar durations are matched, and the assets and liabilities will
have the same sensitivity to interest rate movements.

Credit spread is the excess yield offered by a security relative to a risk-free security with the same
maturity. Credit spread risk refers to the possibility of losses due to changes in credit spreads (i.e., credit
widening and credit tightening).

Under IFRS 17, liability cash flow discounting is delinked from the asset portfolio, and the passthrough of
portfolio credit to liability discounting is no longer applicable. This separation can lead to mismatches
between the valuation of assets and liabilities. This impacts surplus, available capital, and the Minimum
Capital Test (MCT) ratio.
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September 25, 2025 Rate Update MPI Exhibit #17

PUB (MPI) 2-30 Appendix 1

Interest Rate Risk Management Objective

The objective of the interest rate risk management for Basic Claims is to ensure the tracking error (hedge
ratio) is less than 1.0% of the market value of the Basic Claims investment portfolio. This objective is met
by controlling two items:

1.

Interest Rate Hedge Ratio: The Corporation is to maintain a 100% hedge ratio within + 5%
between the Basic Claims fixed income assets (including government bonds, corporate bonds,
floating rate notes, short-term investments, mortgages, and non-marketable bonds) and Basic
Claims liabilities.

The interest rate hedge ratio is calculated by dividing the dollar duration of the fixed income assets
by the dollar duration of the liabilities. Aiming for an interest rate hedge ratio of 100% between
fixed income assets and liabilities helps minimize the dollar sensitivity of the surplus due to
interest rates fluctuations.

Dollar Matching: The market value of the Basic Claims total portfolio, including all marketable
bonds (government bonds, corporate bonds & mortgages), non-marketable bonds (bonds issued
by municipalities, schools, and hospitals), real estate, and floating rate notes, shall match the
present value of the associated liability within + $100 million.

Credit Spread Risk Management Objective

The Corporation is to maintain a credit spread hedge ratio of 100% 5% and the hedge ratio is defined as

follows:

Durationcorporate X Market Valuecorporate + Durationyoregages x Market Valueyoregages

DurationLiabilities x Market ValueLiabilities X (WeightCorporate + WeightMortgages)

Where Weightcorporate and Weightmortgages are the target weights in the liability discount curve, i.e., the
target weights in MPI’s Investment Policy Statement divided by 90% to adjust for the 10% allocation to
Real Estate.

The Credit Spread Hedge Ratio includes the commercial mortgages, which are incorporated as corporate
credit in the liability discount curve.
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September 25, 2025 Rate Update MPI Exhibit #17
PUB (MPI) 2-30 Appendix 1

August 31, 2025 Year to Date ALM Results

Figure 1: ALM Objectives

Rule Limit Difference Within Range?
Asset value — Liability value + $100M $61.7M
Interest Rate Hedge Ratio 100% = 5% 98.6%
Credit Spread Hedge Ratio 100% = 5% 103.4%
Tracking Error (Hedge Ratio) + $21.3M* $1.2M

* £ 1% of the current market values of the Basic Claims portfolio as of August 31, 2025.

Interest Rate Hedge Ratio Mark(;:w\)lalue Duration (years) $Duration ($B)
Fixed Income Assets $1,916 7.8 $14.9
Liabilities $2,070 7.3 $15.1
Interest Rate Hedge Ratio* (%) 98.6%

* Interest Rate Hedge Ratio = (Asset MV x Asset Duration)/(Liability PV x Liability Duration)

e As of August 31, 2025, the Basic Claims portfolio was overfunded by $61.7M, a decrease of $0.9M
from the previous month. The reduction is mainly due to:

o Atracking error of -50.8M

o Updated liability cashflows as of July 31, 2025 (received by Addenda on August 15%), which
increased the present value of the liabilities by $2.5M.

o Mostly offset by $2.4M gain on real estate assets.

e The updated liability cashflows as of August 31, 2025, were sent out on September 15" and decreased
the surplus to $36.7M. The increase in liabilities was primarily driven by:

o AS15M increase in PIPP reserves due to a few claims becoming catastrophic.
o An $8M increase in Comprehensive from hail-related claims.

e The Interest Rate Hedge ratio measures the interest rate sensitivity of the assets relative to the
liabilities. A ratio of 100 indicates a perfect hedge. The hedge ratio at the end of this month was 99.4%,
well within the acceptable range of 100 + 5%.

o The objective of the asset-liability immunization strategy is to minimize the Tracking Error (Hedge
Ratio), which refers to the surplus variation in dollars due to market factors affecting the fixed income
assets (excluding real estate). The YTD Tracking Error is +$1.2M, which is comfortably within the
target of £ 1% of the Basic Claim portfolio’s current market value.

e The Credit Spread Hedge Ratio was 103.4% as of August 31, 2025, which is within the acceptable range
of 100% + 5%.
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September 25, 2025 Rate Update MPI Exhibit #17
September 9,2025 2026 GRA Round 2 Information Requests
PUB (MPI) 2-33

PUB(MPI) 2 - 33

Part and XIl Investment Ref No. PUB(MPI) 1-27
Chapter: Fig. INV-2

Fig. INV — 24, 25, 26
PUB Approved | 8. Performance of the investment portfolio and the
Issue No: composition of i) the portfolio, ii) benchmark portfolio(s)
on a market value basis (e.g. asset mix);

Topic: Investment Income

Sub Topic:

Preambile to IR (If Any):

Question:

a) Please file, based on INV-2 for 2024/25 through 2028/29, a schedule of
investment income separating the income amounts in columns for Claims, RSR

and EFB to support the reported investment income to Basic.

b) Please file an update to the response with the forecast years reflecting this year's

October update.

Rationale for Question:

To understand changes in investment income.

RESPONSE:

a) Income for 2024/25 through 2028/29 separated by portfolio can be found in the

figures below:
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September 9, 2025

Rate Update

Figure 1: Basic Claims Income Summary

MPI Exhibit #17
2026 GRA Round 2 Information Requests
PUB (MPI) 2-33

Line Reference 2024/25 2025/26 2026/27 2027/28 2028/29
No. Asset Class Section # Actual Forecast Forecast Forecast Forecast
1 (C$000s, except where noted)

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 1,148 109 0 (0) (0)
4 Provincial Bonds INV.4 25,534 25,090 26,039 27,761 29,271
5 Corporate Bonds INV.4 27,900 27,812 29,457 31,217 32,784
6 MUSH INV.5 16,186 16,977 15,978 14,968 14,148
7 Private Debt INV.9 - - - - -

8 Real Return Bonds 1,993 2,270 2,270 2,270 2,270
9 Commercial Mortgages INV.10 6,179 5,837 6,107 6,396 6,703
10  Total 78,940 78,097 79,852 82,611 85,177
1" Dividend and other Income

12 Canadian Equities INV.6 - - - -

13 US/Global Equities INV.7 - - - -

14 Global Low Volatility INV.7 - - - -

15 Real Estate 5,276 - - -

16 Investment Properties (CityPlace) INV.8 - - - -

17 Infrastructure INV.9 - - - -

18 Total 5,276 - - -

19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 73,508 9,976 4,821 2,690 1,389
21 Marketable Bonds Realized Gains/(Loss) INV.4 1,076 (9,976) (4,821) (2,690) (1,389)
2 Private Debt Realized Gains/(Loss) - - - - -

23 Private Debt Unrealized Gains/(Loss) - - - - -

24 Canadian Equities Realized Gains INV.6 - - - - -

25 Canadian Equities Unrealized Gains/(Loss) INV.6 - - - - -

26 US/Global Equities Realized Gains INV.7 - - - -

27 Global Equities Unrealized Gains/(Loss) INV.7 - - - -

28 Global Low Volatility INV.7 - - - -

29 Global LV Unrealized Gains/(Loss) INV.7 - - - -

30 Real Estate INV.8 (5,059) 13,208 12,971 14,022 14,863
31 Infrastructure INV.9 - - - -

32 Real Return Bonds Unrealized Gains/(Loss) 5,409 - (421) 103 -

33 Real Return Bonds Realized Gains/(Loss) - - - -
KU1 Commercial Mortgages Unrealized Gains/(loss)  INV.10 2,403 (401) (327) (266) (217)
35 Commercial Mortgages Realized Gains/(loss) INV.10 401 327 266 217
36  Total 77,336 13,208 12,550 14,125 14,863
37 Other

38 Investment Fees Paid INV.11 (3,214) (3,412) (3,543) (3,744) (3,951)
39 Amortization of Bond Premium/Discount INV.11 1,666 (265) (326) (331) (354)
40 Pension Expense INV.11 - - -

41 Venture Capital Income INV.11 - - -

42 Investment Write-Down - - - -

43 Total (1,549) (3,677) (3,869) (4,075) (4,305)
44 Total Investment Income 160,003 87,628 88,533 92,661 95,735
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Figure 2: RSR Income Summary
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Rate Update

MPI Exhibit #17
2026 GRA Round 2 Information Requests
PUB (MPI) 2-33

Reference 2024/25 2025/26 2026/27 2027/28 2028/29
Asset Class Section # Actual Forecast Forecast Forecast Forecast
(C$000s, except where noted)
Interest Income During Period
Cash/Short Term Investments INV.3 2,120 1,868 1,963 2,040 2,155
Provincial Bonds INV.4 2,774 2,579 1,056 2,942 3,322
Corporate Bonds INV.4 - - - - -
MUSH INV.5 - - - - -
Private Debt INV.9 5,360 6,671 8,004 5,483 6,169
Real Return Bonds - - - - -
Commercial Mortgages INV.10 - - - - -
Total 10,255 11,118 11,024 10,464 11,646
Dividend and other Income
Canadian Equities INV.6 3,960 1,420 1,173 1,768 1,989
US/Global Equities INV.7 909 582 510 808 909
Global Low Volatility INV.7 - 616 509 806 907
Real Estate 1,647 - - - -
Investment Properties (CityPlace) INV.8 392 374 382 389 397
Infrastructure INV.9 1,919 557 690 602 677
Total 8,827 3,549 3,264 4,373 4,880
Gains During Period - Profit & Loss
Marketable Bonds Unrealized Gains/(Loss) INV.4 1,996 (70) (712) 0 0
Marketable Bonds Realized Gains/(Loss) INV.4 1,586 70 712 (0) 0)
Private Debt Realized Gains/(Loss) - - 1,567 - -
Private Debt Unrealized Gains/(Loss) 3,722 - (1,567) - -
Canadian Equities Realized Gains INV.6 4,561 1,188 7,836 186 462
Canadian Equities Unrealized Gains/(Loss) INV.6 (2,775) 452 (6,591) 1,541 1,480
US/Global Equities Realized Gains INV.7 2,773 47 4,212 15 20
Global Equities Unrealized Gains/(Loss) INV.7 349 1,327 (3,113) 1,505 1,689
Global Low Volatility INV.7 3,504 4,014 5,643 763 1,050
Global LV Unrealized Gains/(Loss) INV.7 2,817 (2,745) (4,690) 546 422
Real Estate INV.8 (1,729) 3,991 4,701 4,185 4,708
Infrastructure INV.9 7,744 2,187 2,712 2,364 2,660
Real Return Bonds Unrealized Gains/(Loss) - - - - -
Real Return Bonds Realized Gains/(Loss) - - - - -
Commercial Mortgages Unrealized Gains/(loss)  INV.10 - - - - -
Commercial Mortgages Realized Gains/(loss) INV.10 - - - - -
Total 24,548 10,461 10,709 11,103 12,492
Other
Investment Fees Paid INV.11 (1,445) (1,319) (1,472) (1,463) (1,640)
Amortization of Bond Premium/Discount INV.11 637 (316) (134) (369) -
Pension Expense INV.11 - - - -
Venture Capital Income INV.11 - - - -
Investment Write-Down - - - -
Total (809) (1,635) (1,606) (1,832) (1,640)
Total Investment Income 42,821 23,493 23,390 24,108 27,378
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Figure 3: EFB Income Summary

Rate Update

MPI Exhibit #17

2026 GRA Round 2 Information Requests

PUB (MPI) 2-33

Line Reference 2024/25 2025/26 2026/27 2027/28 2028/29
No. Asset Class Section # Actual Forecast Forecast Forecast Forecast
1 (C$000s, except where noted)

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 2,183 6 (0) 0 0)
4 Provincial Bonds INV.4 - - - - -

5 Corporate Bonds INV.4 2,710 2,722 2,937 3,131 3,308

6 MUSH INV.5 - - - -

7 Private Debt INV.9 2,253 3,923 4122 4,331 4,550

8 Real Return Bonds - - - -

9 Commercial Mortgages INV.10 - - - -

10  Total 7,145 6,652 7,059 7,461 7,858

1" Dividend and other Income

12 Canadian Equities INV.6 4,065 1,974 2,203 2,452 2,615

13 US/Global Equities INV.7 1,164 975 1,110 1,297 1,384

14 Global Low Volatility INV.7 1,048 1,187 1,378 1,462

15 Real Estate 227 - - - -

16 Investment Properties (CityPlace) INV.8 - - - -

17 Infrastructure INV.9 3,398 1,342 1,408 1,478 1,551

18 Total 8,853 5,339 5,908 6,605 7,012

19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 2,513 (1,154) (717) (436) (259)
21 Marketable Bonds Realized Gains/(Loss) INV.4 19 1,154 "7 436 259

2 Private Debt Realized Gains/(Loss) - - - -

23 Private Debt Unrealized Gains/(Loss) 4,074 - - - -

24 Canadian Equities Realized Gains INV.6 3,176 3,034 2,926 2,855

25 Canadian Equities Unrealized Gains/(Loss) INV.6 1,129 (897) (696) (532) (301)
26 US/Global Equities Realized Gains INV.7 473 518 563 611

27 Global Equities Unrealized Gains/(Loss) INV.7 3,514 1,830 1,873 1,876 1,992

28 Global Low Volatility INV.7 9,103 6,074 4,388 3,484

29 Global LV Unrealized Gains/(Loss) INV.7 7,361 (6,942) (3,853) (2,151) (1,111)
30 Real Estate INV.8 (66) 2,510 2,465 2,665 2,825

31 Infrastructure INV.9 16,046 5,272 5,532 5,804 6,091

32 Real Return Bonds Unrealized Gains/(Loss) - - - -

3 Real Return Bonds Realized Gains/(Loss) - - - -

34 Commercial Mortgages Unrealized Gains/(loss)  INV.10 - - - -

35 Commercial Mortgages Realized Gains/(loss) INV.10 - - - -

36  Total 34,592 14,525 14,948 15,540 16,444

37 Other

38 Investment Fees Paid INV.11 (1,354) (1,892) (1,993) (2,106) (2,223)
39 Amortization of Bond Premium/Discount INV.11 41 41 42 42

40 Pension Expense INV.11 (13,778) (14,194) (14,696) (15,222) (15,769)
41 Venture Capital Income INV.11 - - -

42 Investment Write-Down - - - -

43 Total (15,132) (16,044) (16,647) (17,286) (17,950)
44 Total Investment Income 35,458 10,472 11,267 12,319 13,363
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Figure 4: Basic Line of Business Income Summary
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Reference 2024/25 2025/26 2026/27 2027/28 2028/29
Asset Class Section # Actual Forecast Forecast Forecast Forecast
(C$000s, except where noted)
Interest Income During Period
Cash/Short Term Investments* INV.3 5,451 1,984 1,963 2,040 2,155
Provincial Bonds INV.4 28,309 27,669 27,095 30,702 32,594
Corporate Bonds INV.4 30,610 30,535 32,394 34,347 36,092
MUSH INV.5 16,185 16,977 15,978 14,968 14,148
Private Debt INV.9 7,613 10,594 12,126 9,813 10,719
Real Return Bonds 1,993 2,270 2,270 2,270 2,270
Commercial Mortgages INV.10 6,179 5,837 6,107 6,396 6,703
Total 96,339 95,866 97,934 100,537 104,681
Dividend and other Income
Canadian Equities INV.6 8,025 3,394 3,376 4,220 4,605
US/Global Equities INV.7 2,072 1,557 1,620 2,105 2,293
Global Low Volatility INV.7 - 1,664 1,695 2,184 2,369
Real Estate 7,149 - - - -
Investment Properties (CityPlace) INV.8 392 374 382 389 397
Infrastructure INV.9 5317 1,899 2,099 2,080 2,228
Total 22,955 8,889 9,172 10,978 11,891
Gains During Period - Profit & Loss
Marketable Bonds Unrealized Gains/(Loss) INV.4 78,017 8,752 3,393 2,254 1,130
Marketable Bonds Realized Gains/(Loss) INV.4 2,681 (8,752) (3,393) (2,254) (1,130)
Private Debt Realized Gains/(Loss) - - 1,567 - -
Private Debt Unrealized Gains/(Loss) 7,797 - (1,567) - -
Canadian Equities Realized Gains INV.6 4,561 4,364 10,871 3,111 3,317
Canadian Equities Unrealized Gains/(Loss) INV.6 (1,646) (444) (7,287) 1,009 1,179
US/Global Equities Realized Gains INV.7 2,773 520 4,730 578 631
Global Equities Unrealized Gains/(Loss) INV.7 3,864 3,157 (1,240) 3,381 3,681
Global Low Volatility INV.7 3,504 13,117 11,717 5,150 4,533
Global LV Unrealized Gains/(Loss) INV.7 10,178 (9,687) (8,543) (1,605) (689)
Real Estate INV.8 (6,854) 19,710 20,137 20,871 22,396
Infrastructure INV.9 23,790 7,459 8,243 8,169 8,750
Real Return Bonds Unrealized Gains/(Loss) 5,409 - (421) 103 -
Real Return Bonds Realized Gains/(Loss) - - - - -
Commercial Mortgages Unrealized Gains/(loss)  INV.10 2,403 (401) (327) (266) (217)
Commercial Mortgages Realized Gains/(loss) INV.10 401 327 266 217
Total 136,477 38,195 38,207 40,767 43,799
Other
Investment Fees Paid INV.11 (6,014) (6,623) (7,008) (7,313) (7,814)
Amortization of Bond Premium/Discount INV.11 2,302 (540) (419) (658) (312)
Pension Expense INV.11 (13,778) (14,194) (14,696) (15,222) (15,769)
Venture Capital Income INV.11 - - -
Investment Write-Down - - -
Total (17,490) (21,356) (22,122) (23,193) (23,895)
Total Investment Income 238,281 121,594 123,191 129,089 136,476

The following categories 2024/25 actual income has been adjusted from the initial filing: Real Return Bond Interest Income, Canadian Equities

Realized Gains and Infrastructure Gains. The net impact of these changes is a reduction of $38,000 from the initial filing
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Below are updated figures with Investment Income after the rate update.

There is a significant decrease in 2025/26 investment income (from $121.6
million for the Basic Line of Business in the initial forecast to $60.5 million in
the rate update) that is due to the increase in long-term rates (from 2.97%
on March 315t to 3.38% on August 315!). An increase in rates leads to a
decrease in values of fixed income assets which in the tables below is

represented by Marketable bonds realized/unrealized gains.

In future years, there is a slight increase in the Basic Line of Business
investment income that is being driven by the higher interest rates. The
forecast is naive so the negative impact of rate increases would only be in
the current year, in the future years the increase would result in slightly

higher yields for fixed income assets with no impact to the asset values.
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Figure 5: Post Rate Update Basic Income Summary

Line Reference 2024/25 2025/26 2026/27 2027/28 2028/29
No. Asset Class Section # Actual Forecast Forecast Forecast Forecast

(C$000s, except where noted)

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 1,148 109 (0) (0) 0
4 Provincial Bonds INV .4 25,534 25,310 27,170 29,575 31,571
5 Corporate Bonds INV .4 27,900 27,977 30,329 32,262 33,443
6 MUSH INV.5 16,186 15,225 13,983 13,400 12,883
7 Private Debt INV.9 - - - - -

8 Real Return Bonds 1,993 2,270 2,270 2,270 2,270
9 Commercial Mortgages INV.10 6,179 5,846 6,161 6,497 6,851
10 Total 78,940 76,739 79,914 84,004 87,018
1 Dividend and other Income

12 Canadian Equities INV.6 - - - -

13 US/Global Equities INV.7 - - - -

14 Global Low Volatility INV.7 - - - -

15 Real Estate 5,276 - - -

16 Investment Properties (CityPlace) INV.8 - - - -

17 Infrastructure INV.9 - - - -

18 Total 5,276 - - -

19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV 4 73,508 (18,807) 16,904 11,023 7421
21 Marketable Bonds Realized Gains/(Loss) INV.4 1,076 (25,827) (16,904) (11,023) (7,421)
2 Private Debt Realized Gains/(Loss) - - - - -
23 Private Debt Unrealized Gains/(Loss) - - - - -
24 Canadian Equities Realized Gains INV.6 - - - - -
25 Canadian Equities Unrealized Gains/(Loss) INV.6 - - - - -
26 US/Global Equities Realized Gains INV.7 - - - -
27 Global Equities Unrealized Gains/(Loss) INV.7 - - - -
28 Global Low Volatility INV.7 - - - -
29 Global LV Unrealized Gains/(Loss) INV.7 - - - -
30 Real Estate INV.8 (5,059) 13,208 12,971 14,022 14,863
31 Infrastructure INV.9 - - - -
32 Real Return Bonds Unrealized Gains/(Loss) 5,409 (4,148) (401) 98 -
33 Real Return Bonds Realized Gains/(Loss) - - - -
k7 Commercial Mortgages Unrealized Gains/(loss)  INV.10 2,403 (1,277) (164) (134) (109)
35 Commercial Mortgages Realized Gains/(loss) INV.10 256 164 134 109
3%  Total 77,336 (36,596) 12,570 14,120 14,863
37 Other

38 Investment Fees Paid INV.11 (3,214) (3,390) (3,499) (3,697) (3,902)
39 Amortization of Bond Premium/Discount INV.11 1,666 1,031 2,328 2,324 2,329
40 Pension Expense INV.11 - - -

4 Venture Capital Income INV.11 - - -

42 Investment Write-Down - - - -

43 Total (1,549) (2,359) (1,171) (1,373) (1,573)
44 Total Investment Income 160,003 37,784 91,313 96,751 100,307
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Line Reference 2024/25 2025/26 2026/27 2027/28 2028/29
No. Asset Class Section # Actual Forecast Forecast Forecast Forecast
1 (C$000s, except where noted)

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 2,120 1,884 1,986 2,067 2,185
4 Provincial Bonds INV.4 2,774 2,579 1,161 2,958 3,327
5 Corporate Bonds INV.4 - 0 - - -

6 MUSH INV.5 - - - - -

7 Private Debt INV.9 5,360 6,594 7,822 5,487 6,176
8 Real Return Bonds - - - - -

9 Commercial Mortgages INV.10 - - - - -

10  Total 10,255 11,057 10,969 10,512 11,688
1" Dividend and other Income

12 Canadian Equities INV.6 3,960 1,420 1,184 1,770 1,992
13 US/Global Equities INV.7 909 582 515 808 910
14 Global Low Volatility INV.7 - 616 514 807 908
15 Real Estate 1,647 - - - -

16 Investment Properties (CityPlace) INV.8 392 374 382 389 397
17 Infrastructure INV.9 1,919 557 684 602 678
18 Total 8,827 3,549 3,280 4,377 4,885
19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 1,996 (931) (66) 0 0
21 Marketable Bonds Realized Gains/(Loss) INV.4 1,586 4 66 (0) 0)
2 Private Debt Realized Gains/(Loss) - - 545 - -

23 Private Debt Unrealized Gains/(Loss) 3,722 (2,843) (545) - -

24 Canadian Equities Realized Gains INV.6 4,561 1,188 7,620 223 494
25 Canadian Equities Unrealized Gains/(Loss) INV.6 (2,775) 452 (6,362) 1,504 1,451
2 US/Global Equities Realized Gains INV.7 2,773 47 4,114 15 20
27 Global Equities Unrealized Gains/(Loss) INV.7 349 1,327 (3,004) 1,506 1,691
28 Global Low Volatility INV.7 3,504 4,014 5,512 825 1,085
29 Global LV Unrealized Gains/(Loss) INV.7 2,817 (2,745) (4,550) 485 388
30 Real Estate INV.8 (1,729) 3,991 4,661 4,188 4714
31 Infrastructure INV.9 7,744 2,187 2,689 2,366 2,663
32 Real Return Bonds Unrealized Gains/(Loss) - - - - -

33 Real Return Bonds Realized Gains/(Loss) - - - - -
K2 Commercial Mortgages Unrealized Gains/(loss)  INV.10 - - - - -

35 Commercial Mortgages Realized Gains/(loss) INV.10 - - - - -

36  Total 24,548 6,692 10,680 11,112 12,506
37 Other

38 Investment Fees Paid INV.11 (1,445) (1,319) (1,463) (1,462) (1,640)
39 Amortization of Bond Premium/Discount INV.11 637 (142) 16 46 -

40 Pension Expense INV.11 - - - -

41 Venture Capital Income INV.11 - - - -

42 Investment Write-Down - - - -

43 Total (809) (1,461) (1,447) (1,416) (1,640)
44 Total Investment Income 42,821 19,838 23,482 24,585 27,439
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Line Reference 2024/25 2025/26 2026/27 2027/28 2028/29
No. Asset Class Section # Actual Forecast Forecast Forecast Forecast
1 (C$000s, except where noted)

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 2,183 6 - - -

4 Provincial Bonds INV.4 - - - - -

5 Corporate Bonds INV.4 2,710 2,740 3,039 3,285 3,471
6 MUSH INV.5 - - - -

7 Private Debt INV.9 2,253 3,808 3,883 4,079 4,286
8 Real Return Bonds - - -

9 Commercial Mortgages INV.10 - - -

10  Total 7,145 6,554 6,921 7,364 7,757
1" Dividend and other Income

12 Canadian Equities INV.6 4,065 1,974 2,203 2,452 2,615
13 US/Global Equities INV.7 1,164 975 1,110 1,297 1,384
14 Global Low Volatility INV.7 1,048 1,187 1,378 1,462
15 Real Estate 227 - - - -

16 Investment Properties (CityPlace) INV.8 - - - -

17 Infrastructure INV.9 3,398 1,342 1,408 1,478 1,551
18 Total 8,853 5,339 5,908 6,605 7,012
19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 2,513 (3,210) 73 89 99
21 Marketable Bonds Realized Gains/(Loss) INV.4 19 294 (73) (89) (99)
2 Private Debt Realized Gains/(Loss) - - - -

23 Private Debt Unrealized Gains/(Loss) 4,074 (4,610) - - -

24 Canadian Equities Realized Gains INV.6 3,176 3,034 2,926 2,855
25 Canadian Equities Unrealized Gains/(Loss) INV.6 1,129 (897) (696) (532) (301)
26 US/Global Equities Realized Gains INV.7 473 518 563 611
27 Global Equities Unrealized Gains/(Loss) INV.7 3,514 1,830 1,873 1,876 1,992
28 Global Low Volatility INV.7 9,103 6,074 4,388 3,484
29 Global LV Unrealized Gains/(Loss) INV.7 7,361 (6,942) (3,853) (2,151) (1,111)
30 Real Estate INV.8 (66) 2,510 2,465 2,665 2,825
31 Infrastructure INV.9 16,046 5,272 5,532 5,804 6,091
32 Real Return Bonds Unrealized Gains/(Loss) - - - -

33 Real Return Bonds Realized Gains/(Loss) - - - -
K2 Commercial Mortgages Unrealized Gains/(loss)  INV.10 - - - -

35 Commercial Mortgages Realized Gains/(loss) INV.10 - - - -

36  Total 34,592 6,999 14,948 15,540 16,444
37 Other

38 Investment Fees Paid INV.11 (1,354) (1,889) (1,989) (2,101) (2,220)
39 Amortization of Bond Premium/Discount INV.11 80 119 119 120
40 Pension Expense INV.11 (13,778) (14,194) (14,696) (15,222) (15,769)
41 Venture Capital Income INV.11 - - -

42 Investment Write-Down - - - -

43 Total (15,132) (16,003) (16,566) (17,204) (17,868)
44 Total Investment Income 35,458 2,890 11,211 12,305 13,344
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Figure 8: Post Rate Update Basic Line of Business Income Summary

Reference 2024/25 2025/26 2026/27 2027/28 2028/29
Asset Class Section # Actual Forecast Forecast Forecast Forecast
(C$000s, except where noted)
Interest Income During Period
Cash/Short Term Investments* INV.3 5,451 2,000 1,986 2,067 2,185
Provincial Bonds INV.4 28,309 27,890 28,332 32,532 34,899
Corporate Bonds INV.4 30,610 30,718 33,367 35,546 36,914
MUSH INV.5 16,185 15,225 13,983 13,400 12,883
Private Debt INV.9 7,613 10,402 11,705 9,566 10,462
Real Return Bonds 1,993 2,270 2,270 2,270 2,270
Commercial Mortgages INV.10 6,179 5,846 6,161 6,497 6,851
Total 96,339 94,351 97,805 101,880 106,462
Dividend and other Income
Canadian Equities INV.6 8,025 3,394 3,387 4,221 4,607
US/Global Equities INV.7 2,072 1,557 1,626 2,106 2,294
Global Low Volatility INV.7 - 1,664 1,700 2,185 2,370
Real Estate 7,149 - - - -
Investment Properties (CityPlace) INV.8 392 374 382 389 397
Infrastructure INV.9 5,317 1,899 2,093 2,080 2,228
Total 22,955 8,889 9,188 10,982 11,897
Gains During Period - Profit & Loss
Marketable Bonds Unrealized Gains/(Loss) INV.4 78,017 (22,947) 16,912 11,111 7,519
Marketable Bonds Realized Gains/(Loss) INV.4 2,681 (25,529) (16,912) (11,111) (7,519)
Private Debt Realized Gains/(Loss) - - 545 - -
Private Debt Unrealized Gains/(Loss) 7,797 (7,453) (545) - -
Canadian Equities Realized Gains INV.6 4,561 4,364 10,654 3,149 3,349
Canadian Equities Unrealized Gains/(Loss) INV.6 (1,646) (444) (7,058) 972 1,150
US/Global Equities Realized Gains INV.7 2,773 520 4,632 578 631
Global Equities Unrealized Gains/(Loss) INV.7 3,864 3,157 (1,131) 3,382 3,683
Global Low Volatility INV.7 3,504 13,117 11,586 5,212 4,569
Global LV Unrealized Gains/(Loss) INV.7 10,178 (9,687) (8,403) (1,666) (722)
Real Estate INV.8 (6,854) 19,710 20,098 20,875 22,401
Infrastructure INV.9 23,790 7,459 8,220 8,170 8,754
Real Return Bonds Unrealized Gains/(Loss) 5,409 (4,148) (401) 98 -
Real Return Bonds Realized Gains/(Loss) - - - - -
Commercial Mortgages Unrealized Gains/(loss)  INV.10 2,403 (1,277) (164) (134) (109)
Commercial Mortgages Realized Gains/(loss) INV.10 256 164 134 109
Total 136,477 (22,904) 38,198 40,771 43,813
Other
Investment Fees Paid INV.11 (6,014) (6,598) (6,951) (7,260) (7,762)
Amortization of Bond Premium/Discount INV.11 2,302 969 2,463 2,490 2,449
Pension Expense INV.11 (13,778) (14,194) (14,696) (15,222) (15,769)
Venture Capital Income INV.11 - - -
Investment Write-Down - - -
Total (17,490) (19,823) (19,184) (19,992) (21,082)
Total Investment Income 238,281 60,512 126,006 133,641 141,090

Manitoba Public Insurance

Page 10 of 10



	RATE UPDATE (RU) CHAPTER 
	RU Appendix 1 - Request to discontinue the Rate Update practice
	RU Appendix 2 - RMO-1 RI-2,7,11,13,14
	RU Appendix 3 - DR-1,4,5,6
	RU Appendix 4 - INV 2,6,8,9,11,14,15,19,24
	RU Appendix 5 - PFs and EPFs
	PUB2_003
	PUB2_018
	PUB2_026
	PUB2_026 Appendix 1 - Basic Investment Details as at June 30 2025

	PUB2_027
	PUB2_030
	PUB2_030 Appendix 1 - ALM Report 2025 08 - Basic Claims

	PUB2_033



NMY

		Asset Class		Benchmark		 IPS Target Weights		Relative Weights		Blended Benchmark Yields		Modified Duration

		Government Bonds		FTSE Russell Mid/High Blended Government Bond Index		37%		52.86%		4.10%		7.5

		Corporate Bonds		FTSE Russell Mid/High Blended Corporate Bond Index		28%		40.00%		5.00%		7.5

		Commercial Mortgages		FTSE Russell Mid/High Blended Overall Bond Index		5%		7.14%		5.90%		7.5

		Total				70%		100%		4.59%		7.50

		Investment Management Fees								0.12%

		Yield After Fees								4.46%









Summary

		New Money Yield 24-month Forecast Comparison						Variance (Actual - Forecast) - Absolute Value																Actual																Forecast

		Actual Date		Forecast Date				Provincial Bonds		Real Return Bonds		Corporate Bonds		MUSH Bonds		Real Estate 		Commercial Mortgages		Total				Provincial Bonds		Real Return Bonds		Corporate Bonds		MUSH Bonds		Real Estate 		Commercial Mortgages		Total				Provincial Bonds		Real Return Bonds		Corporate Bonds		MUSH Bonds		Real Estate 		Commercial Mortgages		Total

		3/31/25		3/31/23				0.10%		2.30%		0.44%		0.51%		8.13%		1.80%		1.25%				3.57%		1.04%		4.45%		3.70%		0.17%		5.09%		3.47%				3.67%		3.34%		4.89%		4.21%		8.30%		6.89%		4.72%

		3/31/24		3/31/22				0.99%		1.17%		0.72%		0.49%		8.77%		2.51%		0.16%				4.32%		1.69%		4.97%		4.78%		1.93%		6.95%		4.37%				3.33%		2.86%		4.25%		4.29%		10.70%		4.44%		4.53%

		3/31/23		3/31/21				1.58%		0.74%		1.64%		0.18%		3.42%		3.23%		0.77%				3.88%		1.27%		4.96%		4.21%		2.78%		6.89%		4.18%				2.30%		2.01%		3.32%		4.39%		6.20%		3.66%		3.41%

		3/31/22		3/31/20				1.73%		0.71%		1.32%		0.18%		7.91%		0.04%		1.70%				3.25%		0.40%		4.25%		4.29%		12.81%		4.44%		4.62%				1.52%		1.11%		2.93%		4.47%		4.90%		4.48%		2.92%

		3/31/21		3/31/19				0.14%		1.95%		0.06%		0.13%		5.20%		0.64%		0.72%				2.21%		0.03%		3.18%		4.39%		0.70%		3.66%		2.71%				2.35%		1.98%		3.24%		4.52%		5.90%		4.30%		3.43%

		3/31/20		3/31/18				0.74%		1.96%		0.06%		0.10%		0.13%		0.08%		0.32%				2.30%		0.49%		3.80%		4.47%		6.43%		4.48%		3.56%				3.04%		2.45%		3.74%		4.57%		6.30%		4.40%		3.88%

		3/31/19		3/31/17				0.13%		1.48%		0.94%		0.10%		2.71%		0.50%		0.09%				2.53%		0.48%		3.10%		4.52%		8.31%		4.30%		3.63%				2.66%		1.96%		4.04%		4.62%		5.60%		3.80%		3.72%

		3/31/18		3/31/16				0.56%		1.00%		0.36%		0.19%		5.92%		0.80%		0.65%				2.94%		0.51%		3.29%		4.57%		11.22%		4.40%		4.14%				2.38%		1.51%		3.65%		4.76%		5.30%		3.60%		3.48%

		3/31/17		3/31/15				0.39%		1.06%		0.54%		0.28%		1.95%		0.50%		0.11%				2.86%		0.50%		3.21%		4.62%		7.15%		3.80%		3.66%				2.47%		1.56%		3.75%		4.90%		5.20%		3.30%		3.55%



		Average						0.71%		1.37%		0.68%		0.24%		4.90%		1.12%		0.64%

		New Money Yield 19-month Forecast Comparison						Variance (Actual - Forecast) - Absolute Value																Actual																Forecast

		Actual Date		Forecast Date				Provincial Bonds		Real Return Bonds		Corporate Bonds		MUSH Bonds		Real Estate 		Commercial Mortgages		Total				Provincial Bonds		Real Return Bonds		Corporate Bonds		MUSH Bonds		Real Estate 		Commercial Mortgages		Total				Provincial Bonds		Real Return Bonds		Corporate Bonds		MUSH Bonds		Real Estate 		Commercial Mortgages		Total

		3/31/25		8/31/23				0.67%		2.96%		1.00%		1.42%		7.83%		2.51%		1.80%				3.57%		1.04%		4.45%		3.70%		0.17%		5.09%		3.47%				4.24%		4.00%		5.45%		5.12%		8.00%		7.60%		5.27%

		3/31/24		8/31/22				0.44%		1.87%		0.06%		0.55%		9.07%		0.68%		0.71%				4.32%		1.69%		4.97%		4.78%		1.93%		6.95%		4.37%				3.88%		3.56%		5.03%		4.23%		11.00%		6.27%		5.08%

		3/31/23		8/31/21				1.67%		0.40%		1.92%		0.11%		5.32%		3.15%		0.71%				3.88%		1.27%		4.96%		4.21%		2.78%		6.89%		4.18%				2.21%		1.67%		3.04%		4.32%		8.10%		3.74%		3.47%

		3/31/22		8/31/20				1.90%		0.66%		1.68%		0.14%		8.71%		0.84%		2.00%				3.25%		0.40%		4.25%		4.29%		12.81%		4.44%		4.62%				1.35%		1.06%		2.57%		4.43%		4.10%		3.60%		2.62%

		3/31/21		8/31/19				0.30%		1.52%		0.11%		0.11%		5.20%		0.34%		0.48%				2.21%		0.03%		3.18%		4.39%		0.70%		3.66%		2.71%				1.91%		1.55%		3.07%		4.50%		5.90%		4.00%		3.19%

		3/31/20		8/31/18				0.64%		2.09%		0.00%		0.08%		0.37%		0.12%		0.37%				2.30%		0.49%		3.80%		4.47%		6.43%		4.48%		3.56%				2.94%		2.58%		3.80%		4.55%		6.80%		4.60%		3.93%

		3/31/19		8/31/17				0.32%		1.72%		1.03%		0.08%		2.91%		0.10%		0.18%				2.53%		0.48%		3.10%		4.52%		8.31%		4.30%		3.63%				2.85%		2.20%		4.13%		4.60%		5.40%		4.20%		3.82%

		3/31/18		8/31/16				0.87%		0.82%		0.14%		0.18%		6.12%		0.80%		0.85%				2.94%		0.51%		3.29%		4.57%		11.22%		4.40%		4.14%				2.07%		1.33%		3.43%		4.75%		5.10%		3.60%		3.28%

		3/31/17		8/31/15				0.18%		1.22%		0.69%		0.18%		1.85%		0.31%		0.01%				2.86%		0.50%		3.21%		4.62%		7.15%		3.80%		3.66%				2.68%		1.72%		3.90%		4.80%		5.30%		3.49%		3.67%



		Average						0.78%		1.47%		0.73%		0.32%		5.26%		0.98%		0.79%

		24-month vs 19-month						Variance (Actual - Forecast) - Absolute Value

		Actual Date		Forecast Date				Provincial Bonds		Real Return Bonds		Corporate Bonds		MUSH Bonds		Real Estate 		Commercial Mortgages		Total		Outcome

		3/31/25		8/31/23				0.57%		0.67%		0.56%		0.91%		-0.30%		0.71%		0.55%		better

		3/31/24		8/31/22				-0.55%		0.71%		-0.67%		0.06%		0.30%		-1.83%		0.55%		better

		3/31/23		8/31/21				0.09%		-0.34%		0.29%		-0.07%		1.90%		-0.08%		-0.06%		worse

		3/31/22		8/31/20				0.18%		-0.05%		0.36%		-0.04%		0.80%		0.80%		0.30%		better

		3/31/21		8/31/19				0.16%		-0.44%		0.05%		-0.02%		0.00%		-0.30%		-0.24%		worse

		3/31/20		8/31/18				-0.09%		0.14%		-0.06%		-0.02%		0.24%		0.03%		0.05%		better

		3/31/19		8/31/17				0.18%		0.24%		0.09%		-0.02%		0.20%		-0.40%		0.09%		better

		3/31/18		8/31/16				0.31%		-0.17%		-0.22%		-0.01%		0.20%		0.00%		0.20%		better

		3/31/17		8/31/15				-0.21%		0.16%		0.14%		-0.10%		-0.10%		-0.19%		-0.10%		worse

		Average						0.07%		0.10%		0.06%		0.08%		0.36%		-0.14%		0.15%		better







Assumptions

		List of Assumptions:

		1. Actual yields and durations for Fixed Income assets (Provincial, RRBs, Corporates, and MUSH) are sourced from the PAM Fixed Income Report.

		2. There were no RRBs in the portfolio prior to 2023; therefore, actual yields and durations for that period are based on the FTSE Canada Total Return Bond Index.

		3. Commercial Mortgage data is sourced from TDAM. August data prior to 2024 is unavailable, so September data has been used instead.

		4. Real Estate yields are based on 1-year holding period returns, as reported in the Investment Committee meetings.

		5. Prior to 2020, the 1-year holding period return for Real Estate ended at February month-end instead of March.

		6. The Real Estate 1-year holding period return ending March 31, 2025, reflects Basic Claims portfolio only; in previous years, it represents the entire MPI Real Estate portfolio.

		7. Before 2019, there was a single investment portfolio. The resulting actual yields and durations reflect this structure.





Actual Yield

		Date for lookup								3/31/25		3/31/25		3/31/24		3/31/24		3/31/23		3/31/23		3/31/22		3/31/22		3/31/21		3/31/21		3/31/20		3/31/20		3/31/19		3/31/19		3/31/18		3/31/18		3/31/17		3/31/17

		Asset Class		Benchmark		 IPS Target Weights		Relative Weights		Mar 2025 Yield		Mar 2025 Actual Duration		Mar 2024 Yield		Mar 2024 Actual Duration		Mar 2023 Yield		Mar 2023 Actual Duration		Mar 2022 Yield		Mar 2022 Actual Duration		Mar 2021 Yield		Mar 2021 Actual Duration		Mar 2020 Yield		Mar 2020 Actual Duration		Mar 2019 Yield		Mar 2019 Actual Duration		Mar 2018 Yield		Mar 2018 Actual Duration		Mar 2017 Yield		Mar 2017 Actual Duration

		Provincial Bonds		FTSE Russell Mid/Long Blended Provincial Bond Index		35%		35%		3.57%		9.12

Jeina, Enes: Jeina, Enes:
Per Fixed Income report PAM		4.32%		7.66		3.88%		10.38		3.25%		12.68		2.21%		10.43		2.30%		11.22		2.53%		10.31		2.94%		11.89		2.86%		12.18

		Real Return Bonds		FTSE Russell Mid/Long Blended Gov Bond Index		4%		4%		1.04%		11.60

Jeina, Enes: Jeina, Enes:
Per Fixed Income Report PAM		1.69%		12.21		1.27%		13.03		0.40%

tc={F03B62AB-11CD-4EED-AEF2-110078FDD3E3}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    From 2022, I am referencing data fromthe FTSE Canada Real Return Bond Index - Total Return		14.99		0.03%		15.53		0.49%		14.48		0.48%		14.77		0.51%		15.02		0.50%		15.05

		Corporate Bonds		FTSE Russell Mid/Long Blended Corporate Bond Index		28%		28%		4.45%		10.01

Jeina, Enes: Jeina, Enes:
Per Addenda		4.97%		9.77		4.96%		9.85		4.25%		10.22		3.18%		10.43		3.80%		10.38		3.10%		8.93		3.29%		9.48		3.21%		12.92

		MUSH Bonds		YTM of MUSH Portfolio		18%		18%		3.70%		4.26

Jeina, Enes: Jeina, Enes:
MPI MUSH portfolio		4.78%		4.30		4.21%		4.78		4.29%		4.88		4.39%		5.02		4.47%		5.16		4.52%		5.46		4.57%		5.76		4.62%		6.03

		Real Estate 
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    From IC presentations		CPI +4%		10%		10%		0.17%
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    For Basic Claims only. For all other years I reference  MPI’s Real Estate portfolio		n/a		1.93%		n/a		2.78%		n/a		12.81%		n/a		0.70%		n/a		6.43%		n/a		8.31%
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    For 2017-2019 Using 12-month return ending on February ME		

Jeina, Enes: Jeina, Enes:
Per Fixed Income report PAM		

Jeina, Enes: Jeina, Enes:
Per Fixed Income Report PAM		

Jeina, Enes: Jeina, Enes:
Per Addenda		

Jeina, Enes: Jeina, Enes:
MPI MUSH portfolio		

tc={75403D37-0172-47A0-8172-19A193780112}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    For Basic Claims only. For all other years I reference  MPI’s Real Estate portfolio																										n/a		11.22%		n/a		7.15%		n/a

		Commercial Mortgages		TDAM Commercial Mortgages Yield		5%		5%		5.09%		2.33

Jeina, Enes: Jeina, Enes:
Per TD										
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    From 2022, I am referencing data fromthe FTSE Canada Real Return Bond Index - Total Return		6.95%		2.12		6.89%		1.99		4.44%		2.30		3.66%		2.61		4.48%		2.43		4.30%		3.00		4.40%		2.70		3.80%		2.70

		Total				100%		100%		3.47%		7.34		4.37%		6.79		4.18%		7.87		4.62%		8.89		2.71%		8.23		3.56%		8.46		3.63%		7.83		4.14%		8.59		3.66%		9.70

		Investment Management Fees								0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%

		Yield After Fees								3.30%				4.20%				4.00%				4.44%				2.53%				3.39%				3.46%				3.96%				3.48%



From 2022, I am referencing data fromthe FTSE Canada Real Return Bond Index - Total Return



1-year returns. 



From IC presentations



For Basic Claims only. For all other years I reference  MPI’s Real Estate portfolio



For 2017-2019 Using 12-month return ending on February ME







New Money Yield

		Date for lookup								3/31/25		3/31/25		8/31/24		8/31/24		3/31/24		3/31/24		8/31/23		8/31/23		3/31/23		3/31/23		8/31/22		8/31/22		3/31/22		3/31/22		8/31/21		8/31/21		3/31/21		3/31/21		8/31/20		8/31/20		3/31/20		3/31/20		8/31/19		8/31/19		3/31/19		3/31/19		8/31/18		8/31/18		3/31/18		3/31/18		8/31/17		8/31/17		3/31/17		3/31/17		8/31/16		8/31/16		3/31/16		3/31/16		8/31/15		8/31/15		3/31/15		3/31/15

		Asset Class		Benchmark		 IPS Target Weights		Relative Weights		Mar 2025 Yield		Mar 2025 Actual Duration		Aug 2024 Yield		Aug 2024 Actual Duration		Mar 2024 Yield		Mar 2024 Actual Duration		Aug 2023 Yield		Aug 2023 Actual Duration		Mar 2023 Yield		Mar 2023 Actual Duration		Aug 2022 Yield		Aug 2022 Actual Duration		Mar 2022 Yield		Mar 2022 Actual Duration		Aug 2021 Yield		Aug 2021 Actual Duration		Mar 2021 Yield		Mar 2021 Actual Duration		Aug 2020 Yield		Aug 2020 Actual Duration		Mar 2020 Yield		Mar 2020 Actual Duration		Aug 2019 Yield		Aug 2019 Actual Duration		Mar 2019 Yield		Mar 2019 Actual Duration		Aug 2018 Yield		Aug 2018 Actual Duration		Mar 2018 Yield		Mar 2018 Actual Duration		Aug 2017 Yield		Aug 2017 Actual Duration		Mar 2017 Yield		Mar 2017 Actual Duration		Aug 2016 Yield		Aug 2016 Actual Duration		Mar 2016 Yield		Mar 2016 Actual Duration		Aug 2015 Yield		Aug 2015 Actual Duration		Mar 2015 Yield		Mar 2015 Actual Duration

		Provincial Bonds		FTSE Russell Mid/Long Blended Provincial Bond Index		35%		35%		3.66%		9.12

Jeina, Enes: Jeina, Enes:
Per Fixed Income report PAM		3.89%		9.59		4.06%		7.66		4.24%		8.92		3.67%		10.38		3.88%		10.35		3.33%		12.68		2.21%		13.3		2.30%		10.43		1.35%		10.45		1.52%		11.22		1.91%		10.74		2.35%		10.31		2.94%		9.9		3.04%		11.89		2.85%		12.11		2.66%		12.18		2.07%		12.75		2.38%		13.15		2.68%		13.52		2.47%		13.02

		Real Return Bonds		FTSE Russell Mid/Long Blended Gov Bond Index		4%		4%		3.40%		11.6

Jeina, Enes: Jeina, Enes:
Per Fixed Income Report PAM		3.59%		11.94		3.90%		12.21		4.00%		12.53		3.34%		13.03		3.56%		14.32

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		2.86%		14.99

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.67%		15.55

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		2.01%		15.66

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.06%		14.79

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.11%		14.48

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.55%		14.91

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.98%		14.77

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		2.58%		14.88

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		2.45%		15.02

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		2.20%		14.97

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		

Jeina, Enes: Jeina, Enes:
Per Fixed Income report PAM																																																														1.96%		15.05

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.33%		15.66

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.51%		15.50

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.72%		15.42

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		1.56%		15.98

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return

		Corporate Bonds		FTSE Russell Mid/Long Blended Corporate Bond Index		28%		28%		4.72%		10.01

Jeina, Enes: Jeina, Enes:
Per Addenda		5.00%		9.98		5.24%		9.77		5.45%		9.72		4.89%		9.85		5.03%		9.8		4.25%		10.22		3.04%		10.5		3.32%		10.43		2.57%		10.99		2.93%		10.38		3.07%		10.8		3.24%		8.93		3.80%		9.14		3.74%		9.48		4.13%		12.37		4.04%		12.92		3.43%		13.37		3.65%		13.7		3.90%		13.78		3.75%		14.39

		MUSH Bonds		YTM of MUSH Portfolio		18%		18%		3.70%		4.26

Jeina, Enes: Jeina, Enes:
MPI MUSH portfolio		4.18%		4.26		4.78%		4.30		5.12%		4.34		4.21%		4.78		4.23%		4.85		4.29%		4.88		4.32%		5.00		4.39%		5.02		4.43%		5.12		4.47%		5.16		4.50%		5.29		4.52%		5.46		4.55%		5.59		4.57%		5.76		4.60%		5.87		4.62%		6.03		4.75%		5.98		4.76%		6.14		4.80%		6.28		4.90%		6.30

		Real Estate 		CPI +4%		10%		10%		6.30%		n/a		6.00%		n/a		6.90%		n/a		8.00%		n/a		8.30%		n/a		11.00%		n/a		10.70%		n/a		8.10%		n/a		6.20%		n/a		4.10%		n/a		4.90%		n/a		5.90%		n/a		5.90%		n/a		6.80%		n/a		6.30%		n/a		5.40%		n/a		5.60%		n/a		5.10%		n/a		5.30%		n/a		5.30%		n/a		5.20%		n/a

		Commercial Mortgages
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Jeina, Enes: Jeina, Enes:
Per Fixed Income Report PAM																																																																

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		

Jeina, Enes: Jeina, Enes:
Per Addenda																																																																				

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		

Jeina, Enes: Jeina, Enes:
MPI MUSH portfolio																																																																								

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		TDAM Commercial Mortgages Yield		5%		5%		5.09%		2.3

Jeina, Enes: Jeina, Enes:
Per TD																																																																												

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return				

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return				

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return				

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return				

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return				

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return				

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return				

Medina, Paolo: Medina, Paolo:
From FTSE Canada Real Return Bond Index - Total Return		6.27%		2.1		6.95%		2.1		7.60%		2.2		6.89%		2.0		6.27%		2.1		4.44%		2.3		3.74%		2.1		3.66%		2.6		3.60%		2.4		4.48%		2.4		4.00%		2.8		4.30%		3.0		4.60%		2.4		4.40%		2.7		4.20%		2.8		3.80%		2.7		3.60%		3.2		3.60%		3.1		3.49%		2.9		3.30%		3.4

		Total				100%		100%		4.29%		7.34		4.57%		7.50		4.94%		6.79		5.27%		7.24		4.72%		7.87		5.08%		7.92		4.53%		8.89		3.47%		9.22		3.41%		8.23		2.62%		8.37		2.92%		8.46		3.19%		8.47		3.43%		7.83		3.93%		7.75		3.88%		8.59		3.82%		9.50		3.72%		9.70		3.28%		10.07		3.48%		10.32		3.67%		10.48		3.55%		10.53

		Investment Management Fees								0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%				0.18%

		Yield After Fees								4.12%				4.39%				4.77%				5.10%				4.55%				4.91%				4.36%				3.29%				3.23%				2.45%				2.74%				3.01%				3.25%				3.75%				3.70%				3.64%				3.55%				3.11%				3.31%				3.49%				3.37%

																																																																One portfolio

September data is used for August Data beginning in 2023







Mar 2025 Support

		Spreads

																																GCAN 10yr

																																Duration Corp

		Calculation																														Duration Prov

				Duration		Spread				Duration		Spread												Dur

				10.01		175.7656				9.12		69.348												11.6

				Corp Yield		0.045812				Prov Yield		0.0366148								RRB Yield				0.034023

		TD Duration and Yield

		PUB Order

																																Duration RRB

																																MUSH Duration





NMY (NO RE or MUSH)

		Asset Class		Benchmark		 IPS Target Weights		Relative Weights		Blended Benchmark Yields		Modified Duration

		Provincial Bonds		FTSE Russell Mid/High Blended Provincial Bond Index		35%		48.61%		4.10%		7.5

tc={E0B008A0-F555-40FC-B3F1-DC176A0156AE}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    As per Martin Marion						Use premium duration

		Real Return Bonds		FTSE Russell Mid/High Blended Gov Bond Index		4%		5.56%		3.72%		7.5						Add real estate

		Corporate Bonds		FTSE Russell Mid/High Blended Corporate Bond Index		28%		38.89%		5.00%		7.5										include

		Commercial Mortgages		TDAM Commercial Mortgages Yield		5%		6.94%		6.95%		2.33313909						Scenario		Duration		Real Estate & MUSH				Complete?

		Total				72%		100%		4.63%		7.14						1		Claims		yes				yes

		Investment Management Fees								0.11%

tc={BDCCE53F-3403-45C9-BE40-A5FDFAEDF539}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    RRB allocation was newly added with fees of 6.2 bps
								2		Claims		no				yes

		Yield After Fees								4.52%								3		Premium		yes				yes		premium liabilities duration does not exist under IFRS 17. Duration of LRC is zero

																		4		Premium		no				yes



																				Glenn to review & send to Khurram & Ashwin this morning

																				Audience: EC

																				Due: noon today

																				Duration as at:		31-Dec-23

As per Martin Marion



RRB allocation was newly added with fees of 6.2 bps








NMY (Prem with RE and Mush)

		Asset Class		Benchmark		 IPS Target Weights		Relative Weights		Blended Benchmark Yields		Modified Duration

		Provincial Bonds*		FTSE Russell Short term Provincial Bond Index		35%		35.00%		4.15%		2.60

		Real Return Bonds*		FTSE Russell Short term Gov Bond Index		4%		4.00%		4.06%		2.53

		Corporate Bonds*		FTSE Russell Short term Corporate Bond Index		28%		28.00%		4.86%		2.71

		MUSH Bonds		YTM of MUSH Portfolio (Feb 2023)		18%		18.00%		4.86%		4.26

		Real Estate 		CPI Projection (2025/26) +4%		10%		10.00%		6.00%		n/a

		Commercial Mortgages		TDAM Commercial Mortgages Yield

tc={84698583-828A-4B2C-87A6-919A377F5B3B}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Actual yield as at March 28, 2024		5%		5.00%		6.95%		2.33

		Total				100%		100%		4.80%		2.65

		Investment Management Fees								0.14%

tc={6817DF90-F96D-46E2-9070-FE2F5FA6D57C}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Was this reviewed & updated?
Reply:
    Yes
Reply:
    Fees reduced from 19 bps last year to 14 bps this year because previously fees for real estate were calculated on NAV, not gross value of the portfolio.
Commercial Mortgage fees were reduced from 37.6 bps to 35.5 (TDAM rate).
RRB allocation was newly added with fees of 6.2 bps

		Yield After Fees								4.65%

		*Premium Duration at March 2023 was 1.54 - we used the shortest available duration from FTSE Russell





																		Use premium duration

																		Add real estate

																						include

																		Scenario		Duration		Real Estate & MUSH				Complete?

																		1		Claims		yes				yes

																		2		Claims		no				yes

																		3		Premium		yes				yes		premium liabilities duration does not exist under IFRS 17. Duration of LRC is zero

																		4		Premium		no				yes

																				Glenn to review & send to Khurram & Ashwin this morning

																				Audience: EC

																				Due: noon today

																				Duration as at:		31-Dec-23

Actual yield as at March 28, 2024



Was this reviewed & updated?



Yes



Fees reduced from 19 bps last year to 14 bps this year because previously fees for real estate were calculated on NAV, not gross value of the portfolio.
Commercial Mortgage fees were reduced from 37.6 bps to 35.5 (TDAM rate).
RRB allocation was newly added with fees of 6.2 bps







NMY (Prem NO RE or MUSH)

		Asset Class		Benchmark		 IPS Target Weights		Relative Weights		Blended Benchmark Yields		Modified Duration

		Provincial Bonds*		FTSE Russell Short term Provincial Bond Index		35%		48.61%		4.20%		2.61

tc={4A2786AF-5991-4F7E-ABFC-6BCD2FA7ED68}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Where did this number from? Need to confirm with Martin.
Reply:
    ST Bond Index 'Provincial' FTSE report						Use premium duration

		Real Return Bonds*		FTSE Russell Short term Gov Bond Index		4%		5.56%		4.13%		2.46						Add real estate

		Corporate Bonds*		FTSE Russell Short term Corporate Bond Index		28%		38.89%		4.94%		2.71										include

		Commercial Mortgages		TDAM Commercial Mortgages Yield		5%		6.94%		6.95%		2.33313909						Scenario		Duration		Real Estate & MUSH				Complete?

		Total				72%		100%		4.67%		2.62						1		Claims		yes				yes

		Investment Management Fees								0.11%

tc={9D723501-E11A-490C-AE00-73485D832758}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    RRB allocation was newly added with fees of 6.2 bps
								2		Claims		no				yes

		Yield After Fees								4.57%								3		Premium		yes				yes		premium liabilities duration does not exist under IFRS 17. Duration of LRC is zero

																		4		Premium		no				yes

		*Premium Duration at March 2023 was 1.54 - we used the shortest available duration from FTSE Russell

																				Glenn to review & send to Khurram & Ashwin this morning

																				Audience: EC

																				Due: noon today

																				Duration as at:		31-Dec-23

Where did this number from? Need to confirm with Martin.



ST Bond Index 'Provincial' FTSE report



RRB allocation was newly added with fees of 6.2 bps
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a-f)

		September 9, 2025												2026 GRA Round 2 Information Requests

														PUB (MPI) 2-15 Appendix 1



		Basic Claims Portfolio-Asset Classes Benchmark Yields (*)

		Date		Provincial Bond Yield (%) 		Real Return Bond Yield (%)		Corporate Bond Yield (%) 		MUSH Bond Yield (%)		Real Estate Yield (%)		Commercial Mortgages Yield (%)

		Mar-25		3.29		1.05		4.41		2.97		4.27		3.02

		Mar-24		4.00		1.74		5.00		4.07		4.29		4.17

		Mar-23		3.54		1.37		4.98		3.63		4.07		3.88

		Mar-22		2.97		0.40		4.12		2.77		3.76		2.85

		Mar-21		1.82		0.03		3.01		1.29		3.80		1.22

		Mar-20		1.75		0.49		3.63		1.43		4.02		1.60

		Mar-19		2.25		0.38		3.37		2.06		4.24		2.10

		Mar-18		2.63		0.51		3.58		2.39		4.41		2.38

		Mar-17		2.12		0.50		3.36		1.71		4.52		1.62

		Mar-16		1.88		0.30		3.45		1.49		4.54		1.47

		Mar-15		1.67		-0.02		3.00		1.31		4.75		1.29

		Mar-14		2.77		0.77		3.84		2.20		4.90		2.05

		Mar-13		2.40		0.22		3.55		1.95		5.32		1.79

		Mar-12		2.75		0.33		4.04		2.22		5.79		2.12

		Mar-11		3.75		1.10		4.99		3.11		6.03		2.94

		Mar-10		3.90		1.51		5.12		3.24		6.44		3.04

		Mar-09		3.70		1.93		6.84		2.92		6.01		3.06

		Mar-08		3.90		1.65		5.53		3.59		5.77		3.77

		Mar-07		4.29		1.78		4.98		4.21		6.22		4.24

		Aug-24		3.61		1.65		4.77		3.51		4.42		3.60

		Aug-23		4.27		1.98		5.40		4.45		4.34		4.65

		Aug-22		3.83		1.32		5.01		3.82		4.01		3.98

		Aug-21		1.58		-0.14		2.80		1.19		4.04		1.15

		Aug-20		1.14		-0.35		2.48		0.84		3.58		0.86

		Aug-19		1.80		0.20		2.91		1.71		4.27		1.76

		Aug-18		2.76		0.56		3.70		2.57		4.53		2.59

		Aug-17		2.35		0.60		3.42		2.02		4.57		1.96

		Aug-16		1.65		0.15		3.05		1.34		4.73		1.33

		Aug-15		1.97		0.51		3.47		1.50		4.80		1.44

		Aug-14		2.45		0.49		3.50		2.00		5.01		1.91

		Aug-13		3.06		1.00		4.25		2.44		5.29		2.30

		Aug-12		2.45		0.19		3.76		2.01		5.63		1.93

		Aug-11		2.96		0.77		4.48		2.30		6.14		2.21

		Aug-10		3.18		1.26		4.65		2.48		6.58		2.36

		Aug-09		3.64		1.85		5.27		2.93		6.50		2.84

		Aug-08		4.04		1.59		5.90		3.71		5.91		3.96

		Aug-07		4.71		2.23		5.63		4.65		6.28		4.75



				Average Annual Yields

		Fiscal Year		Provincial Bond Yield (%)		Real Return Bond Yield (%)		Corporate Bond Yield (%)		MUSH Bond Yield (%)		Real Estate Yield (%)		Commercial Mortgages Yield (%)

		FY2024/2025		3.65		1.53		4.69		3.50		4.38		3.56

		FY2023/2024		4.08		1.82		5.21		4.19		4.33		4.37

		FY2022/2023		3.70		1.26		5.01		3.66		4.02		3.86

		FY2021/2022		1.98		0.02		3.15		1.62		3.86		1.60

		FY2020/2021		1.25		-0.15		2.62		0.92		3.53		0.95

		FY2019/2020		1.99		0.32		3.10		1.84		4.18		1.89

		FY2018/2019		2.73		0.64		3.76		2.51		4.38		2.54

		FY2017/2018		2.39		0.56		3.45		2.09		4.52		2.04

		FY2016/2017		1.91		0.29		3.28		1.53		4.66		1.48

		FY2015/2016		1.98		0.39		3.46		1.53		4.73		1.49

		FY2014/2015		2.29		0.43		3.44		1.83		4.92		1.76

		FY2013/2014		2.81		0.83		3.98		2.24		5.15		2.09

		FY2012/2013		2.46		0.21		3.74		2.00		5.51		1.91

		FY2011/2012		2.92		0.58		4.37		2.31		6.01		2.24

		FY2010/2011		3.52		1.25		4.86		2.88		6.37		2.75

		FY2009/2010		3.68		1.74		5.47		2.96		6.49		2.88

		FY2008/2009		4.12		2.08		6.50		3.62		5.90		3.84

		FY2007/2008		4.47		2.03		5.53		4.35		6.12		4.46

		(*) The benchmarks that were applied were based on the most recent Investment Policy Statement effective as of April 1 2025.
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g)

		September 9, 2025												2026 GRA Round 2 Information Requests

														PUB (MPI) 2-15 Appendix 1



		Basic Claims Portfolio-Asset Classes Benchmark Yields

				Provincial Bond Yield (%)		Real Return Bond Yield (%)		Corporate Bond Yield (%)		MUSH Bond Yield (%)		Real Estate Yield (%)		Commercial Mortgages Yield (%)

		FY2024/2025		3.65		1.53		4.69		3.50		4.38		3.56

		Mar-24		4.00		1.74		5.00		4.07		4.29		4.17

		Differences		0.34		0.21		0.30		0.57		-0.09		0.61



		FY2023/2024		4.08		1.82		5.21		4.19		4.33		4.37

		Mar-23		3.54		1.37		4.98		3.63		4.07		3.88

		Differences		-0.55		-0.45		-0.23		-0.56		-0.26		-0.50



		FY2022/2023		3.70		1.26		5.01		3.66		4.02		3.86

		Mar-22		2.97		0.40		4.12		2.77		3.76		2.85

		Differences		-0.72		-0.85		-0.88		-0.89		-0.26		-1.00



		FY2021/2022		1.98		0.02		3.15		1.62		3.86		1.60

		Mar-21		1.82		0.03		3.01		1.29		3.80		1.22

		Differences		-0.15		0.01		-0.14		-0.33		-0.06		-0.38



		FY2020/2021		1.25		-0.15		2.62		0.92		3.53		0.95

		Mar-20		1.75		0.49		3.63		1.43		4.02		1.60

		Differences		0.51		0.65		1.01		0.51		0.49		0.65



		FY2019/2020		1.99		0.32		3.10		1.84		4.18		1.89

		Mar-19		2.25		0.38		3.37		2.06		4.24		2.10

		Differences		0.25		0.06		0.27		0.22		0.05		0.21



		FY2018/2019		2.73		0.64		3.76		2.51		4.38		2.54

		Mar-18		2.63		0.51		3.58		2.39		4.41		2.38

		Differences		-0.10		-0.14		-0.18		-0.12		0.03		-0.16



		FY2017/2018		2.39		0.56		3.45		2.09		4.52		2.04

		Mar-17		2.12		0.50		3.36		1.71		4.52		1.62

		Differences		-0.28		-0.06		-0.09		-0.38		-0.00		-0.43



		FY2016/2017		1.91		0.29		3.28		1.53		4.66		1.48

		Mar-16		1.88		0.30		3.45		1.49		4.54		1.47

		Differences		-0.04		0.01		0.17		-0.04		-0.12		-0.01



		FY2015/2016		1.98		0.39		3.46		1.53		4.73		1.49

		Mar-15		1.67		-0.02		3.00		1.31		4.75		1.29

		Differences		-0.31		-0.41		-0.46		-0.22		0.02		-0.21



		FY2014/2015		2.29		0.43		3.44		1.83		4.92		1.76

		Mar-14		2.77		0.77		3.84		2.20		4.90		2.05

		Differences		0.48		0.34		0.40		0.37		-0.03		0.29



		FY2013/2014		2.81		0.83		3.98		2.24		5.15		2.09

		Mar-13		2.40		0.22		3.55		1.95		5.32		1.79

		Differences		-0.41		-0.61		-0.43		-0.28		0.16		-0.30



		FY2012/2013		2.46		0.21		3.74		2.00		5.51		1.91

		Mar-12		2.75		0.33		4.04		2.22		5.79		2.12

		Differences		0.29		0.12		0.30		0.22		0.28		0.21



		FY2011/2012		2.92		0.58		4.37		2.31		6.01		2.24

		Mar-11		3.75		1.10		4.99		3.11		6.03		2.94

		Differences		0.84		0.52		0.62		0.80		0.02		0.70



		FY2010/2011		3.52		1.25		4.86		2.88		6.37		2.75

		Mar-10		3.90		1.51		5.12		3.24		6.44		3.04

		Differences		0.37		0.25		0.26		0.37		0.07		0.29



		FY2009/2010		3.68		1.74		5.47		2.96		6.49		2.88

		Mar-09		3.70		1.93		6.84		2.92		6.01		3.06

		Differences		0.02		0.19		1.36		-0.03		-0.48		0.18



		FY2008/2009		4.12		2.08		6.50		3.62		5.90		3.84

		Mar-08		3.90		1.65		5.53		3.59		5.77		3.77

		Differences		-0.22		-0.43		-0.97		-0.04		-0.13		-0.07



		FY2007/2008		4.47		2.03		5.53		4.35		6.12		4.46

		Mar-07		4.29		1.78		4.98		4.21		6.22		4.24

		Differences		-0.18		-0.24		-0.55		-0.13		0.10		-0.22



				Provincial Bond Yield (%)		Real Return Bond Yield (%)		Corporate Bond Yield (%)		MUSH Bond Yield (%)		Real Estate Yield (%)		Commercial Mortgages Yield (%)

		FY2024/2025		3.65		1.53		4.69		3.50		4.38		3.56

		Aug-23		4.27		1.98		5.40		4.45		4.34		4.65

		Differences		0.62		0.45		0.71		0.95		-0.05		1.09



		FY2023/2024		4.08		1.82		5.21		4.19		4.33		4.37

		Aug-22		3.83		1.32		5.01		3.82		4.01		3.98

		Differences		-0.25		-0.50		-0.20		-0.38		-0.33		-0.39



		FY2022/2023		3.70		1.26		5.01		3.66		4.02		3.86

		Aug-21		1.58		-0.14		2.80		1.19		4.04		1.15

		Differences		-2.11		-1.40		-2.21		-2.47		0.02		-2.71



		FY2021/2022		1.98		0.02		3.15		1.62		3.86		1.60

		Aug-20		1.14		-0.35		2.48		0.84		3.58		0.86

		Differences		-0.84		-0.37		-0.67		-0.77		-0.28		-0.74



		FY2020/2021		1.25		-0.15		2.62		0.92		3.53		0.95

		Aug-19		1.80		0.20		2.91		1.71		4.27		1.76

		Differences		0.56		0.36		0.29		0.79		0.74		0.81



		FY2019/2020		1.99		0.32		3.10		1.84		4.18		1.89

		Aug-18		2.76		0.56		3.70		2.57		4.53		2.59

		Differences		0.77		0.25		0.60		0.73		0.35		0.71

		FY2018/2019		2.73		0.64		3.76		2.51		4.38		2.54

		Aug-17		2.35		0.60		3.42		2.02		4.57		1.96

		Differences		-0.38		-0.04		-0.34		-0.49		0.19		-0.58

		FY2017/2018		2.39		0.56		3.45		2.09		4.52		2.04

		Aug-16		1.65		0.15		3.05		1.34		4.73		1.33

		Differences		-0.75		-0.41		-0.40		-0.75		0.20		-0.72

		FY2016/2017		1.91		0.29		3.28		1.53		4.66		1.48

		Aug-15		1.97		0.51		3.47		1.50		4.80		1.44

		Differences		0.06		0.22		0.19		-0.03		0.14		-0.04

		FY2015/2016		1.98		0.39		3.46		1.53		4.73		1.49

		Aug-14		2.45		0.49		3.50		2.00		5.01		1.91

		Differences		0.46		0.09		0.04		0.47		0.28		0.42

		FY2014/2015		2.29		0.43		3.44		1.83		4.92		1.76

		Aug-13		3.06		1.00		4.25		2.44		5.29		2.30

		Differences		0.77		0.57		0.80		0.61		0.37		0.55

		FY2013/2014		2.81		0.83		3.98		2.24		5.15		2.09

		Aug-12		2.45		0.19		3.76		2.01		5.63		1.93

		Differences		-0.36		-0.64		-0.22		-0.23		0.48		-0.16

		FY2012/2013		2.46		0.21		3.74		2.00		5.51		1.91

		Aug-11		2.96		0.77		4.48		2.30		6.14		2.21

		Differences		0.50		0.56		0.74		0.30		0.63		0.30

		FY2011/2012		2.92		0.58		4.37		2.31		6.01		2.24

		Aug-10		3.18		1.26		4.65		2.48		6.58		2.36

		Differences		0.26		0.67		0.27		0.17		0.57		0.12

		FY2010/2011		3.52		1.25		4.86		2.88		6.37		2.75

		Aug-09		3.64		1.85		5.27		2.93		6.50		2.84

		Differences		0.11		0.60		0.41		0.06		0.13		0.10

		FY2009/2010		3.68		1.74		5.47		2.96		6.49		2.88

		Aug-08		4.04		1.59		5.90		3.71		5.91		3.96

		Differences		0.36		-0.15		0.43		0.76		-0.58		1.08

		FY2008/2009		4.12		2.08		6.50		3.62		5.90		3.84

		Aug-07		4.71		2.23		5.63		4.65		6.28		4.75

		Differences		0.59		0.14		-0.87		1.03		0.38		0.91
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																																								PUB (MPI) 2-15 Appendix 1

								Average Annual Yields

		Asset Class		IPS Target Weights				FY2024/2025		FY2023/2024		FY2022/2023		FY2021/2022		FY2020/2021		FY2019/2020		FY2018/2019		FY2017/2018		FY2016/2017		FY2015/2016		FY2014/2015		FY2013/2014		FY2012/2013		FY2011/2012		FY2010/2011		FY2009/2010		FY2008/2009

		Provincial Bonds		35%				3.65%		4.08%		3.70%		1.98%		1.25%		1.99%		2.73%		2.39%		1.91%		1.98%		2.29%		2.81%		2.46%		2.92%		3.52%		3.68%		4.12%

		Real Return Bonds		4%				1.53%		1.82%		1.26%		0.02%		-0.15%		0.32%		0.64%		0.56%		0.29%		0.39%		0.43%		0.83%		0.21%		0.58%		1.25%		1.74%		2.08%

		Corporate Bonds		28%				4.69%		5.21%		5.01%		3.15%		2.62%		3.10%		3.76%		3.45%		3.28%		3.46%		3.44%		3.98%		3.74%		4.37%		4.86%		5.47%		6.50%

		MUSH Bonds		18%				3.50%		4.19%		3.66%		1.62%		0.92%		1.84%		2.51%		2.09%		1.53%		1.53%		1.83%		2.24%		2.00%		2.31%		2.88%		2.96%		3.62%

		Real Estate		10%				4.38%		4.33%		4.02%		3.86%		3.53%		4.18%		4.38%		4.52%		4.66%		4.73%		4.92%		5.15%		5.51%		6.01%		6.37%		6.49%		5.90%

		Commercial Mortgages		5%				3.56%		4.37%		3.86%		1.60%		0.95%		1.89%		2.54%		2.04%		1.48%		1.49%		1.76%		2.09%		1.91%		2.24%		2.75%		2.88%		3.84%

		Total		100%				3.90%		4.37%		4.00%		2.33%		1.73%		2.42%		3.05%		2.76%		2.41%		2.50%		2.69%		3.15%		2.92%		3.40%		3.94%		4.22%		4.78%



								Benchmark Yields (March)

		Asset Class		IPS Target Weights				Mar-23		Mar-22		Mar-21		Mar-20		Mar-19		Mar-18		Mar-17		Mar-16		Mar-15		Mar-14		Mar-13		Mar-12		Mar-11		Mar-10		Mar-09		Mar-08		Mar-07

		Provincial Bonds		35%				3.54%		2.97%		1.82%		1.75%		2.25%		2.63%		2.12%		1.88%		1.67%		2.77%		2.40%		2.75%		3.75%		3.90%		3.70%		3.90%		4.29%

		Real Return Bonds		4%				1.37%		0.40%		0.03%		0.49%		0.38%		0.51%		0.50%		0.30%		-0.02%		0.77%		0.22%		0.33%		1.10%		1.51%		1.93%		1.65%		1.78%

		Corporate Bonds		28%				4.98%		4.12%		3.01%		3.63%		3.37%		3.58%		3.36%		3.45%		3.00%		3.84%		3.55%		4.04%		4.99%		5.12%		6.84%		5.53%		4.98%

		MUSH Bonds		18%				3.63%		2.77%		1.29%		1.43%		2.06%		2.39%		1.71%		1.49%		1.31%		2.20%		1.95%		2.22%		3.11%		3.24%		2.92%		3.59%		4.21%

		Real Estate		10%				4.07%		3.76%		3.80%		4.02%		4.24%		4.41%		4.52%		4.54%		4.75%		4.90%		5.32%		5.79%		6.03%		6.44%		6.01%		5.77%		6.22%

		Commercial Mortgages		5%				3.88%		2.85%		1.22%		1.60%		2.10%		2.38%		1.62%		1.47%		1.29%		2.05%		1.79%		2.12%		2.94%		3.04%		3.06%		3.77%		4.24%

		Total		100%				3.94%		3.23%		2.16%		2.39%		2.65%		2.93%		2.54%		2.43%		2.20%		3.06%		2.81%		3.19%		4.07%		4.24%		4.57%		4.39%		4.56%



								Benchmark Yields (August)

		Asset Class		IPS Target Weights				Aug-23		Aug-22		Aug-21		Aug-20		Aug-19		Aug-18		Aug-17		Aug-16		Aug-15		Aug-14		Aug-13		Aug-12		Aug-11		Aug-10		Aug-09		Aug-08		Aug-07

		Provincial Bonds		35%				4.27%		3.83%		1.58%		1.14%		1.80%		2.76%		2.35%		1.65%		1.97%		2.45%		3.06%		2.45%		2.96%		3.18%		3.64%		4.04%		4.71%

		Real Return Bonds		4%				1.98%		1.32%		-0.14%		-0.35%		0.20%		0.56%		0.60%		0.15%		0.51%		0.49%		1.00%		0.19%		0.77%		1.26%		1.85%		1.59%		2.23%

		Corporate Bonds		28%				5.40%		5.01%		2.80%		2.48%		2.91%		3.70%		3.42%		3.05%		3.47%		3.50%		4.25%		3.76%		4.48%		4.65%		5.27%		5.90%		5.63%

		MUSH Bonds		18%				4.45%		3.82%		1.19%		0.84%		1.71%		2.57%		2.02%		1.34%		1.50%		2.00%		2.44%		2.01%		2.30%		2.48%		2.93%		3.71%		4.65%

		Real Estate		10%				4.34%		4.01%		4.04%		3.58%		4.27%		4.53%		4.57%		4.73%		4.80%		5.01%		5.29%		5.63%		6.14%		6.58%		6.50%		5.91%		6.28%

		Commercial Mortgages		5%				4.65%		3.98%		1.15%		0.86%		1.76%		2.59%		1.96%		1.33%		1.44%		1.91%		2.30%		1.93%		2.21%		2.36%		2.84%		3.96%		4.75%

		Total		100%				4.55%		4.08%		2.01%		1.63%		2.28%		3.07%		2.72%		2.21%		2.51%		2.81%		3.38%		2.94%		3.46%		3.69%		4.14%		4.59%		5.01%

								Absolute Value { Average Annual Yields - Benchmark Yields (March) }

		Asset Class		IPS Target Weights				FY2024/2025		FY2023/2024		FY2022/2023		FY2021/2022		FY2020/2021		FY2019/2020		FY2018/2019		FY2017/2018		FY2016/2017		FY2015/2016		FY2014/2015		FY2013/2014		FY2012/2013		FY2011/2012		FY2010/2011		FY2009/2010		FY2008/2009

		Provincial Bonds		35%				0.12%		1.11%		1.87%		0.22%		1.00%		0.63%		0.61%		0.52%		0.24%		0.79%		0.11%		0.06%		1.29%		0.98%		0.18%		0.22%		0.17%

		Real Return Bonds		4%				0.16%		1.41%		1.23%		0.48%		0.53%		0.19%		0.15%		0.26%		0.30%		0.37%		0.21%		0.50%		0.89%		0.92%		0.68%		0.09%		0.30%

		Corporate Bonds		28%				0.29%		1.09%		2.00%		0.49%		0.75%		0.47%		0.40%		0.00%		0.28%		0.38%		0.10%		0.06%		1.25%		0.74%		1.98%		0.06%		1.52%

		MUSH Bonds		18%				0.13%		1.42%		2.37%		0.19%		1.14%		0.55%		0.81%		0.60%		0.22%		0.67%		0.12%		0.02%		1.11%		0.93%		0.05%		0.63%		0.59%

		Real Estate		10%				0.31%		0.57%		0.22%		0.17%		0.70%		0.23%		0.14%		0.02%		0.09%		0.16%		0.39%		0.64%		0.52%		0.43%		0.36%		0.72%		0.32%

		Commercial Mortgages		5%				0.32%		1.52%		2.64%		0.00%		1.15%		0.50%		0.92%		0.57%		0.20%		0.55%		0.04%		0.02%		1.03%		0.80%		0.31%		0.89%		0.40%

		Total		100%				0.04%		1.14%		1.84%		0.06%		0.91%		0.51%		0.51%		0.33%		0.21%		0.56%		0.12%		0.04%		1.14%		0.84%		0.63%		0.17%		0.22%

								Absolute Value { Average Annual Yields - Benchmark Yields (August) }

		Asset Class		IPS Target Weights				FY2024/2025		FY2023/2024		FY2022/2023		FY2021/2022		FY2020/2021		FY2019/2020		FY2018/2019		FY2017/2018		FY2016/2017		FY2015/2016		FY2014/2015		FY2013/2014		FY2012/2013		FY2011/2012		FY2010/2011		FY2009/2010		FY2008/2009

		Provincial Bonds		35%				0.62%		0.25%		2.11%		0.84%		0.56%		0.77%		0.38%		0.75%		0.06%		0.46%		0.77%		0.36%		0.50%		0.26%		0.11%		0.36%		0.59%

		Real Return Bonds		4%				0.45%		0.50%		1.40%		0.37%		0.36%		0.25%		0.04%		0.41%		0.22%		0.09%		0.57%		0.64%		0.56%		0.67%		0.60%		0.15%		0.14%

		Corporate Bonds		28%				0.71%		0.20%		2.21%		0.67%		0.29%		0.60%		0.34%		0.40%		0.19%		0.04%		0.80%		0.22%		0.74%		0.27%		0.41%		0.43%		0.87%

		MUSH Bonds		18%				0.95%		0.38%		2.47%		0.77%		0.79%		0.73%		0.49%		0.75%		0.03%		0.47%		0.61%		0.23%		0.30%		0.17%		0.06%		0.76%		1.03%

		Real Estate		10%				0.05%		0.33%		0.02%		0.28%		0.74%		0.35%		0.19%		0.20%		0.14%		0.28%		0.37%		0.48%		0.63%		0.57%		0.13%		0.58%		0.38%

		Commercial Mortgages		5%				1.09%		0.39%		2.71%		0.74%		0.81%		0.71%		0.58%		0.72%		0.04%		0.42%		0.55%		0.16%		0.30%		0.12%		0.10%		1.08%		0.91%

		Total		100%				0.65%		0.29%		1.99%		0.70%		0.55%		0.65%		0.33%		0.54%		0.09%		0.31%		0.69%		0.21%		0.54%		0.29%		0.21%		0.37%		0.24%

								March vs August Forecast

		Asset Class		IPS Target Weights				FY2024/2025		FY2023/2024		FY2022/2023		FY2021/2022		FY2020/2021		FY2019/2020		FY2018/2019		FY2017/2018		FY2016/2017		FY2015/2016		FY2014/2015		FY2013/2014		FY2012/2013		FY2011/2012		FY2010/2011		FY2009/2010		FY2008/2009

		Provincial Bonds		35%				-0.50%		0.86%		-0.24%		-0.62%		0.45%		-0.13%		0.23%		-0.23%		0.18%		0.32%		-0.66%		-0.30%		0.79%		0.72%		0.06%		-0.14%		-0.42%

		Real Return Bonds		4%				-0.29%		0.91%		-0.17%		0.11%		0.18%		-0.05%		0.11%		-0.15%		0.08%		0.28%		-0.37%		-0.14%		0.33%		0.25%		0.08%		-0.06%		0.15%

		Corporate Bonds		28%				-0.42%		0.88%		-0.22%		-0.18%		0.46%		-0.12%		0.07%		-0.40%		0.09%		0.34%		-0.70%		-0.16%		0.51%		0.47%		1.56%		-0.37%		0.65%

		MUSH Bonds		18%				-0.82%		1.05%		-0.10%		-0.59%		0.35%		-0.18%		0.32%		-0.15%		0.18%		0.20%		-0.49%		-0.21%		0.81%		0.77%		-0.01%		-0.13%		-0.44%

		Real Estate		10%				0.27%		0.25%		0.20%		-0.11%		-0.04%		-0.12%		-0.04%		-0.18%		-0.05%		-0.12%		0.02%		0.16%		-0.11%		-0.14%		0.24%		0.14%		-0.06%

		Commercial Mortgages		5%				-0.78%		1.13%		-0.07%		-0.74%		0.34%		-0.21%		0.35%		-0.15%		0.15%		0.13%		-0.51%		-0.14%		0.73%		0.68%		0.22%		-0.20%		-0.51%

		Total		100%				-0.61%		0.85%		-0.15%		-0.64%		0.37%		-0.14%		0.18%		-0.22%		0.12%		0.25%		-0.57%		-0.18%		0.61%		0.55%		0.42%		-0.20%		-0.02%

		August Better or Worse?						Worse		Better		Worse		Worse		Better		Worse		Better		Worse		Better		Better		Worse		Worse		Better		Better		Better		Worse		Worse

		Better		8

		Worse		9
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		Figure 1
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RU PUB 2-18

		PUB 2-18

		2026 Rate Update compared to 2026/27 GRA Forecast





																								2025 Rate Update				2026 GRA				2026 Rate Update				2026 Rate Update vs 206 GRA

		Line				Reference				2017/18		2018/19		*2019/20		2020/21		2021/22		2022/23		2023/24		2024/25		2025/26		2024/25		2025/26		2024/25		2025/26		2024/25		2025/26

		No.		Asset Class		Section #				Actual		Actual		Actual		Actual		Actual		Actual		Actual		Forecast		Forecast		Actual		Forecast		Actual		Forecast		Variance		Variance

		1		(C$000s, except where noted)

		2		Interest Income During Period

		3		     Cash/Short Term Investments		INV.3				565		2,192		3,641		454		93		5,017		8,238		4,612		4,139		5,451		1,984		5,451		2,000		- 0		16

		4		     Provincial Bonds		INV.4				34,147		32,514		80,710		84,694		81,430		85,604		37,394		27,188		26,124		28,309		27,669		28,309		27,890		- 0		221

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		30,556		29,535		31,485		30,610		30,535		30,610		30,718		- 0		183

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		18,120		18,006		17,167		16,185		16,977		16,185		15,225		- 0		(1,752)

		7		     Private Debt		INV.9				- 0		- 0		1,254		2,998		4,800		4,393		5,949		9,588		10,695		7,613		10,594		7,613		10,402		- 0		(192)

		8		     Real Return Bonds																		1,963		2,326		2,324		2,540		2,270		2,540		2,270		- 0		- 0

		9		     Commercial Mortgages		INV.10																613		6,149		6,450		6,179		5,837		6,179		5,846		- 0		9

		10		Total						60,060		63,358		85,604		88,146		86,323		95,014		102,834		97,403		98,382		96,886		95,866		96,886		94,351		- 0		(1,515)

																																				- 0		- 0

		11		Dividend and other Income																																		0

		12		     Canadian Equities		INV.6				7,774		8,781		3,097		3,080		5,258		3,958		6,165		3,762		3,593		8,025		3,394		8,025		3,394		- 0		- 0

		13		     US/Global Equities		INV.7				2,619		2,996		797		1,019		3,578		1,200		760		1,544		1,533		2,072		1,557		2,072		1,557		- 0		- 0

		14		     Global Low Volatility		INV.7				- 0		- 0		2,182		- 0		- 0		- 0		- 0		1,532		1,501		- 0		1,664		- 0		1,664		- 0		- 0

		15		     Real Estate																		654		- 0		- 0		7,149		- 0		7,149		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		1,390		(765)		148		291		400		367		374		392		374		392		374		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		2,620		1,621		1,961		999		4,595		1,897		1,819		5,313		1,899		5,313		1,899		- 0		- 0

		18		Total						15,096		26,404		10,086		4,955		10,945		6,448		12,574		9,103		8,821		22,952		8,889		22,952		8,889		- 0		- 0

																																				- 0		- 0

		19		Gains During Period - Profit & Loss																																- 0		- 0

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		(16,827)		(10,645)		(123,025)		(45,539)		38,627		56,470		10,657		78,017		8,752		78,017		(22,947)		- 0		(31,699)

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,346		11,296		(3,975)		(70,063)		(74,766)		(22,701)		(10,657)		2,681		(8,752)		2,681		(25,529)		- 0		(16,777)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)																		849		4,932		(265)		7,797		- 0		7,797		(7,453)		- 0		(7,453)

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		(39,207)		1,028		5,943		22,163		3,430		5,948		7,013		4,065		4,364		4,065		4,364		- 0		- 0

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																3,950		(2,275)		(3,826)		(1,646)		(444)		(1,646)		(444)		- 0		- 0

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		572		1,561		4,807		13,203		1,851		3,052		4,921		2,773		520		2,773		520		- 0		- 0

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																2,984		674		(1,550)		3,864		3,157		3,864		3,157		- 0		- 0

		28		     Global Low Volatility 		INV.7				- 0		- 0		3,652		6,452		1,571		2,002		1,070		7,562		6,118		3,504		13,117		3,504		13,117		- 0		- 0

		29		     Global LV Unrealized Gains/(Loss)		INV.7																6,544		(4,332)		(3,245)		10,178		(9,687)		10,178		(9,687)		- 0		- 0

		30		     Real Estate		INV.8				25,058		17,443		6,516		(878)		15,342		3,257		16,785		20,182		19,957		(6,854)		19,710		(6,854)		19,710		- 0		- 0

		31		     Infrastructure		INV.9				5,376		1,635		7,679		1,945		111		(2,990)		(3,387)		7,430		7,120		23,779		7,459		23,779		7,459		- 0		- 0

		32		     Real Return Bonds Unrealized Gains/(Loss)																		(3,765)		3,884		(294)		5,409		- 0		5,409		(4,148)		- 0		(4,148)

		33		     Real Return Bonds Realized Gains/(Loss)																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																(240)		562		(104)		2,403		(401)		2,403		(1,277)		- 0		(876)

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																- 0		90		104				401				256		- 0		(146)

		36		Total						60,011		138,046		(15,269)		10,756		(99,226)		(77,969)		(6,068)		81,480		35,949		135,970		38,195		135,970		(22,904)		- 0		(61,099)

																																				- 0		- 0

		37		Other																																		0

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(4,038)		(4,111)		(4,802)		(4,801)		(4,495)		(6,502)		(6,624)		(6,014)		(6,623)		(6,014)		(6,598)		- 0		25

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,083)		(8,994)		(6,962)		(4,737)		425		6,296		4,812		2,302		(540)		2,302		969		- 0		1,509

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(10,686)		(11,249)		(11,439)		(12,581)		(13,465)		(10,780)		(11,041)		(13,778)		(14,194)		(13,778)		(14,194)		- 0		- 0

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0

		42		     Investment Write-Down						(930)		- 0		- 0		10,022		(22,023)		(18,782)		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0

		43		Total						(18,847)		(19,298)		(20,807)		(14,329)		(45,226)		(40,901)		(17,536)		(10,987)		(12,853)		(17,490)		(21,356)		(17,490)		(19,823)		- 0		1,534

																																				- 0		- 0

		44		Total Basic LOB Investment Income						116,320		208,510		59,614		89,528		(47,184)		(17,408)		91,804		176,999		130,300		238,319		121,594		238,319		60,512		- 0		(61,081)

																																				- 0

		45		*Includes pro-rata securitiy write-downs. 
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		PUB 2_26b_Figure 1

		Line

		No.

		1		Asset Class		Benchmark		 IPS Target Weights		Relative Weights		Jul 31 Yield		July 31 Actual Duration

tc={8014F028-D8C5-4783-AD18-373D50F5C8D9}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    All durations are as of June 2025

		2		Provincial Bonds		FTSE Russell Mid/Long Blended Provincial Bond Index		35%		35.00%		4.17%		9.48

		3		Real Return Bonds		FTSE Russell Mid/Long Blended Gov Bond Index		4%		4.00%		3.88%		11.27

		4		Corporate Bonds		FTSE Russell Mid/Long Blended Corporate Bond Index		28%		28.00%		5.01%		9.32

		5		MUSH Bonds		YTM of MUSH Portfolio (Dec 2024)		18%		18.00%		4.09%		4.15

		6		Real Estate 		CPI Projection Dec 2024 +4%		10%		10.00%		5.73%		n/a

		7		Commercial Mortgages		TDAM Commercial Mortgages Yield (December)		5%		5.00%		5.30%		2.2

		8		Total				100%		100%		4.59%		7.24

		9		Investment Management Fees								0.18%

		10		Yield After Fees								4.42%

		

















All durations are as of June 2025
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		Figure INV -2

		Summary of Basic Line of Business Investment Income March 31, 2025







		Line				Reference				2017/18		2018/19		*2019/20		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		Forecast		Forecast		Forecast		Forecast		Forecast

		1		(C$000s, except where noted)

		2		Interest Income During Period

		3		     Cash/Short Term Investments		INV.3				565		2,192		3,641		1,984		1,963		2,040		2,155		2,285

		4		     Provincial Bonds		INV.4				34,147		32,514		80,710		27,669		27,095		30,702		32,594		34,716

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		30,535		32,394		34,347		36,092		37,538

		6		     MUSH		INV.5				25,349		24,950		- 0		16,977		15,978		14,968		14,148		13,414

		7		     Private Debt		INV.9				- 0		- 0		1,254		10,594		12,126		9,813		10,719		11,836

		8		     Real Return Bonds												2,270		2,270		2,270		2,270		2,270

		9		     Commercial Mortgages		INV.10										5,837		6,107		6,396		6,703		7,030

		10		Total						60,060		63,358		85,604		95,866		97,934		100,537		104,681		109,088



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		3,097		3,394		3,376		4,220		4,605		5,308

		13		     US/Global Equities		INV.7				2,619		2,996		797		1,557		1,620		2,105		2,293		2,626

		14		     Global Low Volatility		INV.7				- 0		- 0		2,182		1,664		1,695		2,184		2,369		2,698

		15		     Real Estate												- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		1,390		374		382		389		397		405

		17		     Infrastructure		INV.9				1,731		11,533		2,620		1,899		2,099		2,080		2,228		2,401

		18		Total						15,096		26,404		10,086		8,889		9,172		10,978		11,891		13,439



		19		Gains During Period - Profit & Loss

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		(16,827)		8,752		3,393		2,254		1,130		151

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,346		(8,752)		(3,393)		(2,254)		(1,130)		(151)

		22		     Private Debt Realized Gains/(Loss)												- 0		1,567		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)												- 0		(1,567)		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		(39,207)		4,364		10,871		3,111		3,317		3,578

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6										(444)		(7,287)		1,009		1,179		1,604

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		572		520		4,730		578		631		685

		27		     Global Equities Unrealized Gains/(Loss)		INV.7										3,157		(1,240)		3,381		3,681		4,254

		28		     Global Low Volatility 		INV.7				- 0		- 0		3,652		13,117		11,717		5,150		4,533		4,379

		29		     Global LV Unrealized Gains/(Loss)		INV.7										(9,687)		(8,543)		(1,605)		(689)		1

		30		     Real Estate		INV.8				25,058		17,443		6,516		19,710		20,137		20,871		22,396		24,134

		31		     Infrastructure		INV.9				5,376		1,635		7,679		7,459		8,243		8,169		8,750		9,433

		32		     Real Return Bonds Unrealized Gains/(Loss)												- 0		(421)		103		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)												- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10										(401)		(327)		(266)		(217)		(177)

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10										401		327		266		217		177

		36		Total						60,011		138,046		(15,269)		38,195		38,207		40,767		43,799		48,069



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(4,038)		(6,623)		(7,008)		(7,313)		(7,814)		(8,444)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,083)		(540)		(419)		(658)		(312)		(330)

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(10,686)		(14,194)		(14,696)		(15,222)		(15,769)		(16,931)

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(20,807)		(21,356)		(22,122)		(23,193)		(23,895)		(25,705)



		44		Total Basic LOB Investment Income						116,320		208,510		59,614		121,594		123,191		129,089		136,476		144,892



		45
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		Figure INV -2

		Summary of Basic Line of Business Investment Income June 30th 2025







		Line				Reference				2017/18		2018/19		*2019/20		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		Forecast		Forecast		Forecast		Forecast		Forecast

		1		(C$000s, except where noted)

		2		Interest Income During Period

		3		     Cash/Short Term Investments		INV.3				565		2,192		3,641		2,066		1,953		2,039		2,157		2,290

		4		     Provincial Bonds		INV.4				34,147		32,514		80,710		28,554		29,641		33,364		35,724		38,132

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		31,620		34,164		36,596		38,486		40,253

		6		     MUSH		INV.5				25,349		24,950		- 0		17,003		16,074		15,130		14,376		13,705

		7		     Private Debt		INV.9				- 0		- 0		1,254		10,379		11,907		9,443		10,335		11,729

		8		     Real Return Bonds												2,270		2,270		2,270		2,270		2,270

		9		     Commercial Mortgages		INV.10										5,863		6,201		6,555		6,927		7,318

		10		Total						60,060		63,358		85,604		97,755		102,210		105,398		110,276		115,698



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		3,097		3,172		3,157		4,161		4,683		5,332

		13		     US/Global Equities		INV.7				2,619		2,996		797		1,463		1,483		2,078		2,328		2,637

		14		     Global Low Volatility		INV.7				- 0		- 0		2,182		1,570		1,558		2,158		2,405		2,709

		15		     Real Estate												- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		1,390		374		382		389		397		405

		17		     Infrastructure		INV.9				1,731		11,533		2,620		1,899		2,037		2,060		2,207		2,413

		18		Total						15,096		26,404		10,086		8,478		8,617		10,847		12,021		13,496



		19		Gains During Period - Profit & Loss

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		(16,827)		(13,754)		13,364		8,870		5,906		3,997

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,346		(24,545)		(13,364)		(8,870)		(5,906)		(3,997)

		22		     Private Debt Realized Gains/(Loss)												- 0		871		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)												(5,533)		(871)		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		(39,207)		5,476		9,106		3,132		3,336		3,604

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6										(1,812)		(5,754)		931		1,236		1,601

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		572		1,747		3,728		577		631		686

		27		     Global Equities Unrealized Gains/(Loss)		INV.7										1,706		(534)		3,332		3,748		4,274

		28		     Global Low Volatility 		INV.7				- 0		- 0		3,652		14,051		11,247		4,736		4,307		4,271

		29		     Global LV Unrealized Gains/(Loss)		INV.7										(10,815)		(8,331)		(1,234)		(404)		127

		30		     Real Estate		INV.8				25,058		17,443		6,516		19,710		19,721		20,733		22,255		24,212

		31		     Infrastructure		INV.9				5,376		1,635		7,679		7,459		8,003		8,091		8,671		9,477

		32		     Real Return Bonds Unrealized Gains/(Loss)												(3,156)		(406)		100		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)												- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10										(1,021)		(212)		(173)		(141)		(115)

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10										260		212		173		141		115

		36		Total						60,011		138,046		(15,269)		(10,227)		36,779		40,397		43,780		48,252



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(4,038)		(6,565)		(6,843)		(7,263)		(7,792)		(8,459)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,083)		1,417		1,993		1,903		1,809		1,748

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(10,686)		(14,194)		(14,696)		(15,222)		(15,769)		(16,931)

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(20,807)		(19,341)		(19,546)		(20,582)		(21,751)		(23,642)



		44		Total Basic LOB Investment Income						116,320		208,510		59,614		76,664		128,059		136,060		144,325		153,804



		45





















RU PUB2_26c_Fig4

		Figure INV -2

		June vs March Basic Line of Business Investment Income Comparison







		Line				Reference				2017/18		2018/19		*2019/20		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		Forecast		Forecast		Forecast		Forecast		Forecast

		1		(C$000s, except where noted)

		2		Interest Income During Period

		3		     Cash/Short Term Investments		INV.3				565		2,192		3,641		82		(10)		(1)		2		5

		4		     Provincial Bonds		INV.4				34,147		32,514		80,710		885		2,546		2,661		3,130		3,416

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		1,085		1,770		2,249		2,395		2,715

		6		     MUSH		INV.5				25,349		24,950		- 0		26		95		163		228		291

		7		     Private Debt		INV.9				- 0		- 0		1,254		(215)		(219)		(370)		(383)		(107)

		8		     Real Return Bonds												- 0		0		0		0		0

		9		     Commercial Mortgages		INV.10										26		93		159		224		289

		10		Total						60,060		63,358		85,604		1,889		4,276		4,861		5,595		6,609



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		3,097		(222)		(219)		(58)		78		24

		13		     US/Global Equities		INV.7				2,619		2,996		797		(95)		(138)		(27)		36		11

		14		     Global Low Volatility		INV.7				- 0		- 0		2,182		(94)		(138)		(27)		36		11

		15		     Real Estate												- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		1,390		- 0		- 0		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		2,620		- 0		(61)		(20)		(20)		11

		18		Total						15,096		26,404		10,086		(411)		(555)		(131)		130		57



		19		Gains During Period - Profit & Loss

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		(16,827)		(22,506)		9,971		6,616		4,776		3,846

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,346		(15,793)		(9,971)		(6,616)		(4,776)		(3,846)

		22		     Private Debt Realized Gains/(Loss)												- 0		(696)		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)												(5,533)		696		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		(39,207)		1,112		(1,765)		21		20		26

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6										(1,368)		1,533		(78)		57		(3)

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		572		1,227		(1,003)		(1)		1		0

		27		     Global Equities Unrealized Gains/(Loss)		INV.7										(1,450)		706		(49)		67		20

		28		     Global Low Volatility 		INV.7				- 0		- 0		3,652		934		(471)		(414)		(227)		(108)

		29		     Global LV Unrealized Gains/(Loss)		INV.7										(1,128)		213		371		285		126

		30		     Real Estate		INV.8				25,058		17,443		6,516		- 0		(417)		(138)		(141)		78

		31		     Infrastructure		INV.9				5,376		1,635		7,679		- 0		(240)		(78)		(80)		44

		32		     Real Return Bonds Unrealized Gains/(Loss)												(3,156)		15		(3)		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)												- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10										(619)		115		94		76		62

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10										(141)		(115)		(94)		(76)		(62)

		36		Total						60,011		138,046		(15,269)		(48,422)		(1,429)		(370)		(19)		183



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(4,038)		58		164		50		22		(15)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,083)		1,957		2,412		2,561		2,122		2,078

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(10,686)		- 0		- 0		- 0		- 0		- 0

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(20,807)		2,015		2,577		2,611		2,144		2,063



		44		Total Basic LOB Investment Income						116,320		208,510		59,614		(44,930)		4,868		6,971		7,850		8,912



		45





















RU PUB 2-27-1

		RU PUB (MPI) 2-27 Figure 1

		Defined benefit pension plan net surplus asset, MCT Capital available and MCT% - Decrease in Interest Rates by 1% and Comparison to Rate Update - Basic



		Line

		No		2026 GRA Rate Update		2023/24		2024/25		2025/26		2026/27		2027/28

		1		($000s, unless otherwise noted)

		2		Defined benefit pension plan net surplus asset		61,434		85,426		107,592		118,799		131,100

		3		Defined benefit plan asset		398,612		447,815		465,038		490,955		518,492

		4		Provision for pension liability		282,745		305,039		297,879		310,372		323,391

		5		MCT capital available		412,250		402,003		380,383		399,473		435,715

		6		MCT %		93.9%		106.9%		95.3%		97.8%		102.1%



		7		Decrease interest rates by 1% - Change to Rate Update

		8		Defined benefit pension plan net surplus asset		- 0		- 0		(25,020)		(24,935)		(25,002)

		9		Defined benefit plan asset - increase/(decrease) to retained earnings		- 0		- 0		19,015		19,100		19,033

		10		Provision for pension liability - increase/(decrease) to AOCI		- 0		- 0		(44,035)		(44,035)		(44,035)

		11		Defined benefit pension plan net surplus (Line 9 plus Line 10)		- 0		- 0		(25,020)		(24,935)		(25,002)

		12		MCT capital available (Line 11 minus Line 8)		- 0		- 0		- 0		- 0		- 0

		13		MCT %		- 0		- 0		- 0		- 0		- 0







RU PUB2_33b_Fig5

		PUB 2-33b Figure 5

		Post Rate Update Basic Claims Income Summary







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2024/25		2025/26		2026/27		2027/28		2028/29

		No.		Asset Class		Section #				Actual		Actual		Actual		Actual		Actual		Actual		Actual		Forecast		Forecast		Forecast		Forecast

		1		(C$000s, except where noted)

		2		Interest Income During Period

		3		     Cash/Short Term Investments		INV.3				565		2,192		4,503		584		200		8,796		1,148		109		(0)		(0)		0

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		25,534		25,310		27,170		29,575		31,571

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		27,900		27,977		30,329		32,262		33,443

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		16,186		15,225		13,983		13,400		12,883

		7		     Private Debt		INV.9				- 0		- 0		1,762		4,887		8,057		8,462		- 0		- 0		- 0		- 0		- 0

		8		     Real Return Bonds																		1,993		2,270		2,270		2,270		2,270

		9		     Commercial Mortgages		INV.10																6,179		5,846		6,161		6,497		6,851

		10		Total						60,060		63,358		97,318		95,306		94,366		107,949		78,940		76,739		79,914		84,004		87,018



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		5,534		5,292		8,600		7,792		- 0		- 0		- 0		- 0

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		- 0		- 0		- 0		- 0

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		15		     Real Estate																		5,276		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		- 0		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		- 0		- 0		- 0		- 0

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		5,276		- 0		- 0		- 0



		19		Gains During Period - Profit & Loss

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		24,809		(10,115)		(129,420)		(44,631)		73,508		(18,807)		16,904		11,023		7,421

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		1,076		(25,827)		(16,904)		(11,023)		(7,421)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		- 0		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		- 0		- 0		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		8,042		1,028		7,157		48,506		- 0		- 0		- 0		- 0		- 0

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																- 0		- 0		- 0		- 0		- 0

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		1,149		2,564		5,020		28,217				- 0		- 0		- 0		- 0

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																		- 0		- 0		- 0		- 0

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888				- 0		- 0		- 0		- 0

		29		     Global LV Unrealized Gains/(Loss)		INV.7																		- 0		- 0		- 0		- 0

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		(5,059)		13,208		12,971		14,022		14,863

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)				- 0		- 0		- 0		- 0

		32		     Real Return Bonds Unrealized Gains/(Loss)																		5,409		(4,148)		(401)		98		- 0

		33		     Real Return Bonds Realized Gains/(Loss)																				- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																2,403		(1,277)		(164)		(134)		(109)

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																		256		164		134		109

		36		Total						60,011		138,046		86,557		15,090		(99,248)		(40,209)		77,336		(36,596)		12,570		14,120		14,863



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		(3,214)		(3,390)		(3,499)		(3,697)		(3,902)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		1,666		1,031		2,328		2,324		2,329

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(14,742)		(15,000)		(15,291)		(16,962)				- 0		- 0		- 0

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		(67,761)		13,388		(29,172)		(26,082)		- 0		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		(1,549)		(2,359)		(1,171)		(1,373)		(1,573)



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		160,003		37,784		91,313		96,751		100,307





























































































































































































































































































































































































































































































































































RU PUB2_33b_Fig6

		PUB 2-33b Figure 6

		Post Rate Update RSR Income Summary







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2024/25		2025/26		2026/27		2027/28		2028/29

		No.		Asset Class		Section #				Actual		Actual		Actual		Actual		Actual		Actual		Actual		Forecast		Forecast		Forecast		Forecast

		1		(C$000s, except where noted)

		2		Interest Income During Period

		3		     Cash/Short Term Investments		INV.3				565		2,192		4,503		584		200		8,796		2,120		1,884		1,986		2,067		2,185

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		2,774		2,579		1,161		2,958		3,327

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		- 0		0		- 0		- 0		- 0

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		7		     Private Debt		INV.9				- 0		- 0		1,762		4,887		8,057		8,462		5,360		6,594		7,822		5,487		6,176

		8		     Real Return Bonds																		- 0		- 0		- 0		- 0		- 0

		9		     Commercial Mortgages		INV.10																- 0		- 0		- 0		- 0		- 0

		10		Total						60,060		63,358		97,318		95,306		94,366		107,949		10,255		11,057		10,969		10,512		11,688



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		5,534		5,292		8,600		7,792		3,960		1,420		1,184		1,770		1,992

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		909		582		515		808		910

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		- 0		616		514		807		908

		15		     Real Estate																		1,647		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		392		374		382		389		397

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		1,919		557		684		602		678

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		8,827		3,549		3,280		4,377		4,885



		19		Gains During Period - Profit & Loss

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		24,809		(10,115)		(129,420)		(44,631)		1,996		(931)		(66)		0		0

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		1,586		4		66		(0)		(0)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		- 0		545		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		3,722		(2,843)		(545)		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		8,042		1,028		7,157		48,506		4,561		1,188		7,620		223		494

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																(2,775)		452		(6,362)		1,504		1,451

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		1,149		2,564		5,020		28,217		2,773		47		4,114		15		20

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																349		1,327		(3,004)		1,506		1,691

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888		3,504		4,014		5,512		825		1,085

		29		     Global LV Unrealized Gains/(Loss)		INV.7																2,817		(2,745)		(4,550)		485		388

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		(1,729)		3,991		4,661		4,188		4,714

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		7,744		2,187		2,689		2,366		2,663

		32		     Real Return Bonds Unrealized Gains/(Loss)																		- 0		- 0		- 0		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)																		- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																- 0		- 0		- 0		- 0		- 0

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																- 0		- 0		- 0		- 0		- 0

		36		Total						60,011		138,046		86,557		15,090		(99,248)		(40,209)		24,548		6,692		10,680		11,112		12,506



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		(1,445)		(1,319)		(1,463)		(1,462)		(1,640)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		637		(142)		16		46		- 0

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(14,742)		(15,000)		(15,291)		(16,962)		- 0		- 0		- 0		- 0

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		(67,761)		13,388		(29,172)		(26,082)		- 0		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		(809)		(1,461)		(1,447)		(1,416)		(1,640)



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		42,821		19,838		23,482		24,585		27,439





























































































































































































































































































































































































































































































































































RU PUB2_33b_Fig7

		PUB 2-33b Figure 7

		Post Rate Update EFB Income Summary







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2024/25		2025/26		2026/27		2027/28		2028/29

		No.		Asset Class		Section #				Actual		Actual		Actual		Actual		Actual		Actual		Actual		Forecast		Forecast		Forecast		Forecast

		1		(C$000s, except where noted)

		2		Interest Income During Period

		3		     Cash/Short Term Investments		INV.3				565		2,192		4,503		584		200		8,796		2,183		6		- 0		- 0		- 0		- 0

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		- 0		- 0		- 0		- 0		- 0

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		2,710		2,740		3,039		3,285		3,471

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0

		7		     Private Debt		INV.9				- 0		- 0		1,762		4,887		8,057		8,462		2,253		3,808		3,883		4,079		4,286

		8		     Real Return Bonds																						- 0		- 0		- 0

		9		     Commercial Mortgages		INV.10																				- 0		- 0		- 0

		10		Total						60,060		63,358		97,318		95,306		94,366		107,949		7,145		6,554		6,921		7,364		7,757



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		5,534		5,292		8,600		7,792		4,065		1,974		2,203		2,452		2,615

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		1,164		975		1,110		1,297		1,384

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0				1,048		1,187		1,378		1,462

		15		     Real Estate																		227		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669				- 0		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		3,398		1,342		1,408		1,478		1,551

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		8,853		5,339		5,908		6,605		7,012



		19		Gains During Period - Profit & Loss

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		24,809		(10,115)		(129,420)		(44,631)		2,513		(3,210)		73		89		99

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		19		294		(73)		(89)		(99)

		22		     Private Debt Realized Gains/(Loss)																(2)				- 0		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		4,074		(4,610)		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		8,042		1,028		7,157		48,506				3,176		3,034		2,926		2,855

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																1,129		(897)		(696)		(532)		(301)

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		1,149		2,564		5,020		28,217				473		518		563		611

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																3,514		1,830		1,873		1,876		1,992

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888				9,103		6,074		4,388		3,484

		29		     Global LV Unrealized Gains/(Loss)		INV.7																7,361		(6,942)		(3,853)		(2,151)		(1,111)

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		(66)		2,510		2,465		2,665		2,825

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		16,046		5,272		5,532		5,804		6,091

		32		     Real Return Bonds Unrealized Gains/(Loss)																				- 0		- 0		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)																				- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																		- 0		- 0		- 0		- 0

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																		- 0		- 0		- 0		- 0

		36		Total						60,011		138,046		86,557		15,090		(99,248)		(40,209)		34,592		6,999		14,948		15,540		16,444



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		(1,354)		(1,889)		(1,989)		(2,101)		(2,220)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)				80		119		119		120

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(14,742)		(15,000)		(15,291)		(16,962)		(13,778)		(14,194)		(14,696)		(15,222)		(15,769)

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		(67,761)		13,388		(29,172)		(26,082)		- 0		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		(15,132)		(16,003)		(16,566)		(17,204)		(17,868)



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		35,458		2,890		11,211		12,305		13,344





























































































































































































































































































































































































































































































































































RU PUB2_33b_Fig8

		PUB 2-33 Figure 8

		Basic Line of Business Investment Income Summary







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2024/25		2025/26		2026/27		2027/28		2028/29

		No.		Asset Class		Section #				Actual		Actual		Actual		Actual		Actual		Actual		Actual		Forecast		Forecast		Forecast		Forecast

		1		(C$000s, except where noted)

		2		Interest Income During Period

		3		     Cash/Short Term Investments*		INV.3				565		2,192		4,503		584		200		8,796		5,451		2,000		1,986		2,067		2,185

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		28,309		27,890		28,332		32,532		34,899

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		30,610		30,718		33,367		35,546		36,914

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		16,185		15,225		13,983		13,400		12,883

		7		     Private Debt		INV.9				- 0		- 0		1,762		4,887		8,057		8,462		7,613		10,402		11,705		9,566		10,462

		8		     Real Return Bonds																		1,993		2,270		2,270		2,270		2,270

		9		     Commercial Mortgages		INV.10																6,179		5,846		6,161		6,497		6,851

		10		Total						60,060		63,358		97,318		95,306		94,366		107,949		96,339		94,351		97,805		101,880		106,462



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		5,534		5,292		8,600		7,792		8,025		3,394		3,387		4,221		4,607

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		2,072		1,557		1,626		2,106		2,294

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		- 0		1,664		1,700		2,185		2,370

		15		     Real Estate																		7,149		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		392		374		382		389		397

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		5,317		1,899		2,093		2,080		2,228

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		22,955		8,889		9,188		10,982		11,897



		19		Gains During Period - Profit & Loss

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		24,809		(10,115)		(129,420)		(44,631)		78,017		(22,947)		16,912		11,111		7,519

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		2,681		(25,529)		(16,912)		(11,111)		(7,519)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		- 0		545		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		7,797		(7,453)		(545)		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		8,042		1,028		7,157		48,506		4,561		4,364		10,654		3,149		3,349

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																(1,646)		(444)		(7,058)		972		1,150

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		1,149		2,564		5,020		28,217		2,773		520		4,632		578		631

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																3,864		3,157		(1,131)		3,382		3,683

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888		3,504		13,117		11,586		5,212		4,569

		29		     Global LV Unrealized Gains/(Loss)		INV.7																10,178		(9,687)		(8,403)		(1,666)		(722)

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		(6,854)		19,710		20,098		20,875		22,401

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		23,790		7,459		8,220		8,170		8,754

		32		     Real Return Bonds Unrealized Gains/(Loss)																		5,409		(4,148)		(401)		98		- 0

		33		     Real Return Bonds Realized Gains/(Loss)																		- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																2,403		(1,277)		(164)		(134)		(109)

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																		256		164		134		109

		36		Total						60,011		138,046		86,557		15,090		(99,248)		(40,209)		136,477		(22,904)		38,198		40,771		43,813



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		(6,014)		(6,598)		(6,951)		(7,260)		(7,762)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		2,302		969		2,463		2,490		2,449

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(14,742)		(15,000)		(15,291)		(16,962)		(13,778)		(14,194)		(14,696)		(15,222)		(15,769)

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		(67,761)		13,388		(29,172)		(26,082)		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		(17,490)		(19,823)		(19,184)		(19,992)		(21,082)



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		238,281		60,512		126,006		133,641		141,090

																																		- 0		- 0

				The following categories 2024/25 actual income has been adjusted from the initial filing: Real Return Bond Interest Income, Canadian Equities Realized Gains and Infrastructure Gains. The net impact of these changes is a reduction of $38,000 from the initial filing



























































































































































































































































































































































































































































































































































