October 8, 2025 MPI Exhibit #28
2026 GRA Pre-Ask Information Requests
CC (MPI) Pre-Ask 1

CC (MPI) Pre-Ask 1

Part and Rate Update Filing, MPI | Page No.: | 1
Chapter: Exhibit #17 — RU

Appendix 1
Topic: Continuation of Rate Update practice
Sub Topic:

Preamble to IR (If Any):

On page 1 of RU Appendix 1 it states:

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 MPI 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, MPI 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. (Emphasis added)

Part VIl — Claims Forecasting — Redacted Figure CF — 3, page 17 indicates a change in
claims forecasts of 4.91% or $53.6 million for rating year 2026/27 from the 2025 GRA to
the 2026 GRA. For reference also see CC (MPI) 1-30 and 2-10.

Question:

a. Please discuss in a narrative what, in MPI’s view, would be a reasonable
forecasting error range in terms of confidence interval, loss ratio, or some other
metric preferred by MPI. In this narrative also examine the mitigating strategies
MPI would employ to reduce forecasting errors year over year.

b. Would MPI agree that if the claims forecasts are incorrect in the range of 5%, the
Rate Indication is equally incorrect by a similar range. Please explain.
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c. Please explain how MPI establishes clear accountability for past forecasting
errors or cost overruns. Please comment on what value, if any, the rate update
provides to accountability for forecasting accuracy.

Rationale for Question:

To better understand MPI’s view on the significance of forecasting errors and the impact
on proposed rate changes to be approved by PUB who rely on MPI’s forecasts in
discharging their duties.

RESPONSE:

a) Insurance pricing inherently involves pricing risk, the risk that actual experience
will differ from expected due to uncertainty in assumptions such as claims
frequency, severity, inflation, and other economic conditions. Pricing risk can be
managed through including provisions to account for uncertainty, prioritizing rate

adequacy and stability over short-term fluctuations.

Forecasts are not intended to be exact predictions but represent MPI's best
estimate based on available data and reasonable assumptions at the time of
filing. Deviations between forecast and actual outcomes should not be
characterized as “errors” but as natural consequences of stochastic variability
and evolving conditions. This deviation itself is a key pricing risk metric, as it
quantifies the degree of uncertainty inherent in the assumptions and provides

insight into volatility over time.

In addition, MPI monitors its pricing risk metric by determining its combined ratio
(COR), excluding prior year’s development and initiative expenses, on a quarterly
basis and compares it to its risk limit of 100% (breakeven). The COR determined
at the end of 2024/25 was calculated to be 106%.
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b) MPI disagrees that a 5% variance in claims forecasts translates directly to a 5%
variance in the overall rate indication. Rate indications reflect multiple
components including claims costs, expenses, investment income, and other

factors each with distinct sensitivities.

c) MPI demonstrates accountability through transparent reporting in each General
Rate Application, where forecast-to-actual comparisons are provided. MPI
maintains that updating the rate indication based on data only five months newer
does not materially improve forecast accuracy for the upcoming rating year. The
administrative burden imposed by this practice outweighs any marginal benefit,
as short-term data fluctuations do not meaningfully alter long-term actuarial
assumptions. To the extent forecasts fluctuate from year to year (as they do), the
annual rate application allows for corrective adjustments, rendering low the

probative value of an updated forecast in the intervening months.
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CC (MPI) Pre-Ask 2

Part and Rate Update Filing, MPI | Page No.: | 13
Chapter: Exhibit #17 — RU

Appendix 1
Topic: Continuation of Rate Update practice
Sub Topic:

Preamble to IR (If Any):

Based on Figure 4 - Hours MPI employees have committed to October Update 2026
GRA, page 13 MPI spent 222 hours to complete the 2026 Rate Update filing.

“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.”

On page 3, MPI Exhibit #17, RU.2 Rate Update Overview — Rate Update Filing it states:

“The only assumption that MPI 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.” Emphasis added.

Question:

a. For greater clarity and understanding, please explain the steps and work involved
in completing the rate update recognizing that one assumption was changed,
resulting in 222 hours in effort.

b. Please clarify the review process for the Rate Update Filing and whether the
CFO was involved. If not, please explain the rationale.

Rationale for Question:

To better understand the effort expended in filing the fall rate update (mainly financial in
nature); especially when only one assumption is changed in the forecasting model. If
the forecasting model is automated the results, one would expect in this day and age,
would be fairly immediate.
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RESPONSE:

a) MPI will provide a comprehensive presentation on the Rate Update process during
the public hearings. In the interim, a summary of the procedural steps is provided below

for reference.

The process followed by MPI staff to complete the Rate Update closely mirrors the
steps taken for a General Rate Application. However, the Accepted Actuarial Practice
(AAP) rate indication is only updated for the New Money Yield (NMY) assumption.
Financial Forecast Model (FFM) is updated for investment assumptions, discounting

yield curve and the updated AAP rate.

Updated AAP Rate Indication:

The Investment team updates all inputs into the NMY calculation, which includes
interest rates and durations for corporate bonds, government bonds, MUSH bonds, the
yield and duration of commercial mortgages (based on actual yields from TD Asset
Management) and the yield on real estate (based on the actual yield of the MSCI QPF).
This step is relatively quick. The NMY is then handed over from the Investment Team to

the Pricing team.

Using the updated NMY, the Pricing team determines a revised rate indication. This is
generated within one day. This process involves six layers of review and requires
approval from both the Director of Pricing & Actuarial Forecasting and MPI’'s Chief

Actuary. Refer to Part VIII — Rate Indication Chapter for detailed information of this step.

The rate indication then informs the calculation of experience adjustments across major
classes, uses, and territories (for the sake of a rate update, this task is completed by
four actuaries over the course of one day). Part VIIl — Rate Classification Chapter

provides further detail on this step.
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Rate adjustments feed into the development of the final rate table, which typically takes
a team of four actuaries three days to complete. Based on the updated rate tables,
dislocation reports are produced for the current population, requiring two days of work

by four team members. Part VIl — Dislocation Reports Chapter provides an overview of

this step.

The Financial Forecasting Model:

As a separate and distinct step, the FMM is updated for yields on Government of
Canada 10-year bonds, 90-day Treasury bill and bond spreads (government bonds,
corporate bonds & commercial mortgages) are gathered. These must be integrated into
the FFM to generate a revised investment income estimate. This integration is a
detailed task requiring close coordination between the Investments and Finance teams
to ensure consistency and accuracy. Notably, for this year only in addition to the
standard updates, the Investments team also revised the MUSH vyield in the FFM to
reflect the actual portfolio yield as of August 31, 2025. This adjustment was required to
ensure the methodology used in the FFM remains consistent with the calculation of the
NMY.

The Valuation and Capital Management team needs to rediscount the claims liabilities
with the updated yield curve from Addenda Capital and provide this to the Finance

team.

A separate step is completed by the Finance team, generating Pro Formas reflecting

the updated rate indication.

These steps allow MPI to then prepare all exhibits required by the PUB (INV figures, RI,
and DR figures, PFs), which normally takes two days of work across the teams
involved. In addition to those exhibits, MPI usually updates Information Requests

responses, as required.
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Finally, with respect to the Rate Update, Regulatory Affairs and then Legal will review it
for accuracy, completeness and consistent messaging, including any Information

Requests or Pre-Asks related thereto.

b) Each document filed as part of the Rate Update is reviewed and approved by the
Vice President of the area primarily responsible for preparing it. The Vice President &
Chief Financial Officer reviewed and approved the financial outputs filed within the Rate

Update (Pro Formas and updated IR responses),
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CC (MPI) Pre-Ask 3

Part and Exhibit #16, Part XI — Page No.: | 9
Chapter: Financial Condition

Testing
Topic: Financial Condition Testing Recommendations
Sub Topic:

Preamble to IR (If Any):
On page 9 of Part Xl — Financial Condition Testing it states:
“1.5 Recommendations

Although the current surplus position of MPI does not warrant any concerns in respect
of solvency, we do make the following recommendations:

1. Manitoba Public Insurance should continue to closely monitor its financial position
through interim reviews of liabilities, monitoring price adequacy of its key products and
monitoring of movements in its assets and the appropriateness of its investment policy
relative to its business requirements.

2. Should some event occur and cause the MCT ratio to drop below the Company’s
internal target capital ratio of 100%, management should execute its proposed capital
management plan (“CMP”) to transfer capital from Extension line of business (if
Extension MCT is greater than 200%), and/or build capital by following the capital build
provision steps outlined in the proposed CMP. Company may take appropriate
measures to reduce capital requirements.”

Question:
a. For greater clarity, please elaborate on each recommendation highlighting the
monitoring actions taken or in place throughout the year ensuring compliance to

the recommendations.

b. Please describe MPI’s ‘proposed capital management plan’. (Also see page 18 of
the report.)

c. Please describe how MPI would “take appropriate measures to reduce capital
requirements”.
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Rationale for Question:

To better understand the Financial Condition Testing report recommendation
implementation effect.

RESPONSE:

a. Since there are no current solvency concerns, these recommendations simply
highlight the need to maintain normal, ongoing monitoring processes that support

financial stability and allow for early identification of potential problems.

The recommendations do not introduce new requirements or extraordinary
measures. They simply reinforce the importance of continuing routine monitoring

activities that are already part of MPI's day-to-day operations.

Specifically, MPI should continue its regular reviews of liabilities, price adequacy
for key products, and asset movements, as well as ensuring the investment
policy remains aligned with business needs. These activities are standard
practice and help detect any emerging issues quickly. These actions are practical
and within management’s control, but they are contingency measures rather than

new recommendations.

b. Please see PUB Pre-Ask 003, part 1 (a and b).

c. The MCT is a measure of financial strength that compares available capital to

required capital. It has two major components:

1. Capital Available: The actual capital resources the company holds.

2. Capital Required: The amount of capital needed to support the company’s
risk profile, which is influenced by the composition of its assets and

liabilities.
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To reduce capital requirements, MPI could focus on actions that lower the risk
exposure associated with its asset mix. For example, reducing the proportion of
equities in the investment portfolio decreases market risk, which in turn lowers
the required capital under the MCT framework. Other measures could include
adjusting asset allocations toward lower-risk investments to reduce insurance

risk.
These actions are practical, within management’s control, and consistent with

routine capital management practices aimed at maintaining a strong financial

position.
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CC (MPI) Pre-Ask 4

Part and Exhibit #16, Part XI — Page No.: | 17
Chapter: Financial Condition
Testing
Topic: Financial Condition Testing
Sub Topic:

Preamble to IR (If Any):

On page 17 of Part XI — Financial Condition Testing it states:

“5.3 Ripple Effects

Within the adverse scenarios, ripple effects including policy owner action,
management’s routine action, and regulatory action are considered. Although most of
the other assumptions used in the base scenario may remain appropriate under the
adverse scenarios, some may require adjustment to reflect the interdependence of
assumptions in the adverse scenario.”

Question:

For greater clarity, please describe the ripple effects relating to “policy owner action,
management’s routine action, and regulatory action”.

Rationale for Question:

To better understand the ripple effects impact on the Financial Condition Testing
outcomes.

RESPONSE:

Ripple effects refer to secondary impacts that arise when one risk factor or assumption
changes, triggering adjustments in other interdependent assumptions. These ripple
effects are typically categorized into three types: policy owner action, management’s

routine action, and regulatory action.
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1. Policy Owner Action

These are behavioral responses from policyholders that may be triggered by

adverse events. For example:

e Following a catastrophic event, policyholders may file more claims or expect

higher benefits, increasing claim frequency and severity.

2. Management’s Routine Action

These are standard operational responses that management may take to mitigate

adverse impacts. For example:

e Adjusting pricing or underwriting guidelines to reflect emerging experience.

These actions are considered “routine” because they fall within the insurer’s control

and are typically part of its ongoing risk management practices.

3. Regulatory Action

These are responses from regulators that may affect the insurer’s operations or

financial position. For example:

e Restrictions on rate increases or product offerings.

The assumed ripple effects are described under the sections titled ‘Assumptions’ and

‘Assumed Management Action’. Note that not all scenarios have ripple effects.”

Manitoba Public Insurance Page 2 of 2



October 8, 2025 MPI Exhibit #28
2026 GRA Pre-Ask Information Requests
CC (MPI) Pre-Ask 5

CC (MPI) Pre-Ask 5

Part and Exhibit #16, Part XI — Page No.: | 17
Chapter: Financial Condition
Testing
Topic: Financial Condition Testing
Sub Topic:

Preamble to IR (If Any):
On page 17 of Part Xl — Financial Condition Testing it states:
“5.4 Definition of Satisfactory Financial Condition

The Company’s financial condition is deemed satisfactory, if throughout the forecast
period:
Under the solvency scenarios, the statement value of the insurer’s assets is
greater than the statement value of its liabilities;
Under the going concern scenarios, the insurer meets the minimum capital
ratio;
Under the base scenario, the insurer meets its internal target capital ratio as
determined by the proposed MPI Capital Management Plan (“CMP”)

If these thresholds are not met but would be with corrective action that are under
the control of the insurer and that the actuary is comfortable with, the financial
condition would be deemed satisfactory subject to such actions. Otherwise, the
Company’s financial condition is deemed unsatisfactory.” Emphasis added.

Question:

For greater clarity, please discuss in a narrative the “corrective action that are under the
control of the insurer and that the actuary is comfortable with”, such that “the financial
condition would be deemed satisfactory subject to such actions.”

Rationale for Question:

To better understand and clarify the corrective actions that would be taken that are

under the control of the insurer that would deem the financial condition to be
satisfactory.

RESPONSE:
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Corrective actions typically fall into two categories:

1. Routine or Business-as-Usual Actions

These are standard management responses that do not require significant

judgement or extraordinary effort. Examples include:

e Modifying expense budgets or operational efficiencies.

¢ Implementing planned rate changes already under consideration.

Because these actions are commonly executed and well within the insurer’s
operational control, the actuary is generally comfortable relying on them when

forming an opinion.

2. Judgement-Based or Material Actions

When the required corrective action is more substantial, the actuary must assess

both the magnitude and practicality of the proposed measure. For instance:

e If a significant rate increase (e.g., 20%) is needed to restore capital
adequacy, the actuary may judge this as impractical due to regulatory

constraints or market tolerance.

e Similarly, if the corrective action involves changes that require external
approval or are not yet committed, the actuary may not be comfortable

relying on them.

The actuary’s comfort level depends on whether the action is within the insurer’s
control (e.g., management decisions, internal policy changes) and reasonably

achievable within the forecast period.
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CC (MPI) Pre-Ask 6

Part and Exhibit #16, Part XI — Page No.: | 19
Chapter: Financial Condition
Testing
Topic: Financial Condition Testing
Sub Topic:

Preamble to IR (If Any):

On page 17 of Part XI — Financial Condition Testing it states:
“6.1 Data Sources

To perform this FCT investigation, we used information prepared by Ms. Cherity
Ostapowich, Director, Valuation & Capital Management, Manitoba Public Insurance. We
have reviewed this information for reasonableness and internal consistency but without
independent audit or verification except as noted herein. Therefore, the accuracy of
our results depends on the exactness and completeness of this data.
Consequently, any material discrepancies discovered in this data should be reported
and, if warranted, this report amended accordingly.” (Emphasis added)

Question:

a) Please summarize the professional qualifications and actuarial experience of Ms.
Ostapowich relevant to her role in Financial Condition Testing.

b) Please describe MPI’s internal process to verify and confirm the accuracy of the
information provided to EY for purposes of the Financial Condition Testing report.

Rationale for Question:

To better understand the MPI’s efforts to ensure the reliability of inputs considered in
the FCT.
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RESPONSE:

a. Ms. Ostapowich, Director of Valuation & Capital Management, is a Fellow of the
Canadian Institute of Actuaries (FCIA) and a Fellow of the Casualty Actuarial
Society, with over 15 years of experience in the property and casualty insurance
industry. Her professional background is primarily rooted in valuation and pricing,
with a strong understanding of the regulatory framework for the Minimum Capital
Test (MCT) and International Financial Reporting Standards. She is also an
active volunteer with the Canadian Institute of Actuaries and was appointed Chair
of the Continuing Education Committee in July 2025, further demonstrating her

commitment to professional development and industry leadership.

b. For the purposes of the EY Financial Condition Testing report, Manitoba Public
Insurance (MPI) provided outputs from its Financial Forecasting Model (FFM),
including pro formas PF-1, PF-2, PF-3, and the Minimum Capital Test (MCT)
pages. To ensure the accuracy and consistency of the information provided, the
Capital Management team conducted an internal verification process that
involved reconciling FFM outputs with the General Rate Application (GRA).

This verification process included:

e Cross-referencing key financial metrics (e.g., premiums, claims, expenses,
and MCT figures) between the FFM outputs and the corresponding

sections of the GRA to confirm consistency.

¢ Reviewing assumptions and inputs in the FFM to ensure they aligned with
those in the GRA (e.g. rate changes, HTA volume change, etc.)

o Collaborating across teams, including Finance and Actuarial, to ensure a
comprehensive review and to address any discrepancies prior to

submission to EY.
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CC (MPI) Pre-Ask 7

Part and Exhibit #16, Part Xl — Page No.: | 162
Chapter: Financial Condition
Testing
Topic: Financial Condition Testing
Sub Topic:

Preamble to IR (If Any):

On page 162 of Part XI — Financial Condition Testing it states:

“Even if the ultimate claim costs and claim adjustment expenses required to settle
unpaid claims are appropriately estimated, it still may be difficult to estimate the cost
of future claims (both those related to the runoff of the unearned premiums, and those
related to future new and renewal business) with both precision and confidence. For all
lines, there may be several reasons for this, including future social inflation, and
the occurrence of future events, such as court decisions, legislative changes, and
catastrophic events.” Emphasis added.

Question:

For greater clarity, please explain how future social inflation, court decisions, legislative
changes, and catastrophic events may contribute to misestimation of policy liabilities

in light of the basic line of business being a monopoly and a pure no-fault insurance
product.

Rationale for Question:

To better understand the impact of policy liability misestimations.

RESPONSE:
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While the Basic line of business operates as a monopoly and under a pure no-fault
insurance model, these structural features do not eliminate the inherent uncertainty in
estimating future claims. Several external factors can still significantly affect the

accuracy of policy liability estimates:

Social Inflation: Even in a no-fault system, societal trends - such as increased litigation,
broader definitions of liability, and larger jury awards - can drive up the cost of claims.
These pressures may manifest in higher settlement expectations or more generous

benefits, complicating the projection of future costs.

Court Decisions: Judicial rulings can redefine how claims are adjudicated, even within a
no-fault framework. This could lead to higher payouts or reduced ability to manage

claim costs effectively, thereby impacting liability estimates.

Legislative Changes: Amendments to insurance regulations or benefit structures can
make it difficult to accurately select loss development factors. These changes may
introduce new benefits, modify eligibility criteria, or affect the timing and magnitude of

claim payments, all of which add complexity to forecasting future liabilities.

Catastrophic Events: Major events - such as natural disasters or pandemics - can cause
temporary spikes in the cost of labour and/or materials, as observed during and after
the COVID-19 pandemic. Even in a monopoly setting, these cost pressures can distort
short-term claim severity and frequency, leading to misestimation if not properly

accounted for.

While the monopoly and no-fault nature of the Basic line may reduce some competitive-
related uncertainties, it does not insulate MPI from broader economic, legal, and
societal forces that influence claim costs and liability projections.
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CC (MPI) Pre-Ask 8

Part and Exhibit #15, CC (MPI) 1- | Page No.: | 2
Chapter: 002
MPI’s Multi-Year

Strategic Plan Q1
Update — FY25/26

Topic: Corporate Strategic Plan

Sub Topic: Integrated Corporate Portfolio

Preamble to IR (If Any):
On page 2 of Exhibit #15 it states:

“Early Results

We started the year with approximately 30 Corporate Initiatives within our ICP
(Integrated Corporate Portfolio) with over half (16) carrying forward from prior fiscal
years, demonstrating our commitment to finishing what we start before taking on net
new efforts. Of the 14 net new initiatives, only three (3) came from stakeholder
insertions with the remaining originating from our corporate strategic plan, highlighting a
discipline to aligning corporate efforts with our plan.”

“As of the end of Q1, three Corporate Initiatives are done, two thirds of the Corporate
Initiatives are in progress (20) and less than a third (7) are in varying states of discovery
or preparation reflecting our maturing ability to track initiatives during preparatory efforts
that enable execution success.”

Question:
a. Please reconcile the statements in the Preamble with Part Il - CS (p 10 of 22)
and CC(MPI) 1-24 Appendices 1, 2, 3 and 4 which identify 18 carry-forward

initiatives and approximately 61 “Strategic Enabler” and “Big and Medium”
initiatives as part of the 2025/26 ICP.

b. Please explain how frequently MPI will report Corporate Initiative progress to the
PUB, and what level of transparency will be provided.
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c. Three Corporate Initiatives are finished according to the Update, please describe
these initiatives and provide a copy of the closure reports, if available.

Rationale for Question:

To better understand and clarify MPI progress in executing and moving into production
Corporate Initiatives.

RESPONSE:

a) CC(MPI) 1-24 Appendices 1, 2, 3 and 4 reference the entire Integrated Corporate
Portfolio which includes both Operational Priorities and Corporate Initiatives. By keeping
all of our project-based work visible together, we can manage capacity and avoid
overloading our teams. That's how we pace delivery and sustain progress year over
year, however, our reporting needs for Operational Priorities are different than
Corporate Initiatives. While Operational Priorities are prioritized on an annual basis and
tracked due to their contribution to the overall success of the strategic plan, they lack
the need for formal project management and reporting because they have minimal
cross-functional dependencies, and they are executed under the direction of functional
leadership. Corporate Initiatives on the other hand are critical initiatives with significant
impact and cross-functional dependencies. They are actively monitored/reported on
through our quarterly strategic performance report and may or may not be supported
formally through the Project Management Office. The difference in reporting needs
between Operational Priorities and Corporate Initiatives explains the discrepancy
between Exhibit #15 and the CC(MPI) 1-24 Appendices 1, 2, 3, and 4.

b) Progress against our multi-year strategic plan and associated Corporate Initiative

statuses will be shared with the PUB on an annual basis in the GRA filing.

c) The three Corporate Initiatives completed in Q1 are:

Redesign Towing Service Model (Trusted Tow): MPI redesigned its towing service
model to improve safety, customer experience, and cost efficiency. The previous sole-

provider model led to service delays and limited capacity, particularly for large vehicle
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tows. With existing contracts expiring in mid-2025, MPI implemented a diversified

dispatch approach to enhance responsiveness and reliability.

Specialty Plate — Ride for Dad: MPI developed a new specialty license plate to
support Ride for Dad, available for purchase by all Manitobans. Proceeds will benefit
the Manitoba Prostate Cancer Support Group, as designated by Ride for Dad. A formal
agreement was established to manage the transfer of funds to the charitable

organization.

System Updates for Third Party Liability (TPL) Extension Product Changes: MPI is
eliminating the $7M and $10M TPL coverage options under its Extension line, aligning
with public insurers in other provinces and reflecting actual risk exposure. Since 2017,
there have been no personal vehicle losses exceeding $5M, and the higher limits are
therefore not commonly needed. This change ensures MPI’s product offerings remain

relevant and appropriate for Manitobans.

These Corporate Initiatives were executed through the coordination of internal
functional leadership and agile teams and were not managed by a Project Manager,

therefore no formal closure reports exist.
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Part and Page No.:

Chapter:

Topic: MPI Exhibit # 18

Sub Topic: MPI1-18
Annual_IT_Benchmark_FY_2024 25 Full_Report_FINAL

Question:

1. Page 13 presents a visualization of the “Top 25 activities for improvement across
IT functions”. The Y-Axis does not have a label.
a. Please define what is being measured on the Y-axis of the column chart,
as the axis is currently unlabeled.
b. For the columns, provide the supporting documentation or calculations

that explains how the values were measured and calculated.
RESPONSE:

1. Please see below Gartner’s response:
a. “The y-axis shows the value of the Activity Priority Index (API).
b. The API formula is as follows... APl = (Importance Rating — Maturity) x
Importance. Each function was assessed for level of importance to MPI
(on a scale of 1 to 5, with 1 being low and 5 being high) and level of
maturity (on a scale of 1 to 5, with 1 being low and 5 being high). With
those values, the APl was calculated for each function. This graphic

shows the 25 activities with the highest API values.”
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PUB (MPI) Pre-Ask 2

Part and Page No.:

Chapter:

Topic: MPI Exhibit # 21

Sub Topic: MPI_Exhibit_21_Project Nova Closeout Report Final Sep
22 2025 - 29.09 — Redacted

Question:

1. Page 14-15 notes $117.8M eligible for capitalization and $50.1M in expenses
and $65M in ongoing expenses. MPI provides Appendix 3 (pg. 37) reporting
“Project Nova — Life to Date Costs” which includes a Line of Business Summary

summarizing the write-off/impairment for each line of business.

a. Please provide a breakdown of the $117.8 million capitalized as assets for
Project Nova by line of business, along with an explanation for each line of
business outlining what was included in the capitalized amount (e.g.,

systems, modules, or functionality delivered)
2. Appendix 3 (page 37) reports “Project Nova — Life to Date Costs” including a
“Total Nova Program” of $167,889,000. However, MPI has also filed PUB (MPI)
1-64, Figure 1: Program Nova Expenditures by Significant Component, which

totals $166,260,000.

a. Please provide an updated Figure 1 as of June 30, 2025, reflecting a Total
Nova Program amount of $167,889,000.

3. Appendix 3 (page 37) reports “Project Nova — Life to Date Costs” and notes

“additional Nova closeout activities occurring during the April 1 to June 30, 2025
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timeframe were managed through the ongoing Major Program — Program

Management funding allocation.”

In addition MPI filed PUB (MPI) 1-66 Figure 6: Program Nova Budget and

Actuals. This Figure notes

“The total Program Management costs incurred during April 1 to June 30, 2025

will be reported as part of the Program Nova closeout report”.

These costs do not appear to be noted specifically in the closeout report

a. Please provide a schedule outlining funding allocation accounting for
closeout activities during April 1 to June 30, 2025.

b. Please file an update Figure 6 inclusive of Program Management costs
incurred during April 1 to June 30, 2025

4. MPI has filed as a response to CC (MPI) 1-7 (g) Figure 3 — Average Program
Nova Costs per policyholder to March 31, 2025. Appendix 3 provides an updated
table noting Project Nova — Lifetime to Date Costs. This table provides updates

to the underlying Figure used to support CC (MPI) 1-7 (g).

a. Please provide an updated Figure 3 — Average Program Nova Costs per

policyholder as of June 30, 2025

RESPONSE:
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Figure 1 Program Nova Deferred Costs Incurred by Line of Business and Release at June
30, 2025

Release 1 Release 2 Release 3 Total
Basic 20,474 12,797 7,810 41,081
Extension 8,737 1,356 2,404 12,496
SRE 17,855 1,889 - 19,744
DVA 1,604 36,932 5913 44,448
Total Deferred 48,662 53,002 16,102 117,770
Amortization (4,375) (4,221) - (8,596)
Impairment/ Writedown (39,204) (19,191) (2,382) (60,777)
Remaining NBV 5,084 29,590 13,720 48,397
Remaining Net Book Value by Line of Business and Release at June 30, 2025

Release 1 Release 2 Release 3 Total
Basic 2,602 10,566 7,524 20,691
Extension 754 1,119 2,199 4,073
SRE 1,476 1,560 - 3,038
DVA 252 16,345 3,997 20,594

5,084 29,590 13,720 48,397
Release 1

e Stand-up of the infrastructure for Microsoft Dynamics 365, Power Platform, MuleSoft,
and Duck Creek

o Extending the MPI network and security controls for managing and operating
the new application infrastructure

o Setup of user credentials between the applications.

o Creating an Integration Centre responsible for MuleSoft. This includes
defining the MPI standards, best practices and software patterns.

o Created the new software environments required to build and test
environments for Release 1 and beyond.

o Created the Production, Production Support and Training environments
needed to support the production applications. Used for Release 1 and
beyond.

e Software Assets:

o MPI Customer - Central view of the customer built on Microsoft Dynamics
365. Release 1 managed the customer data for SRE customers only. System
was also designed and built to manage customers in Release 2 (IRP
Customers) and eventually all customers.
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o MPI Policies — The new platform, hosted on the Duck Creek property &
casualty system, is responsible for managing insurance policies at
MPI. Release 1 delivered a system for the SRE products. Autopac policies
were planned for Nova's Release 3.

o MPI Connect - A new portal for Brokers to manage their office locations and
staff permissions to the MPI systems. The portal provided Brokers access to
the MPI Policies system and access to the MPI billing information. In Release
1, the policy and billing information was related to SRE policies. MPI Connect
will be enhanced in future projects to support additional Broker and Partner
interactions with MPI.

o MuleSoft Anywhere Platform — MuleSoft is an industry leading integration
platform used to connect Duck Creek, Microsoft Dynamics, ERP and our
legacy systems (IWS) together.

e Assets Written off

o The SRE solution implemented in Release 1 was classified as impaired
following guidance provided in IAS 36 - Impairment of Assets within
International Financial Reporting Standards (IFRS). Any of the capitalized
work specifically for the SRE solution in Release 1 has now been written
off. The Duck Creek work for implementing the SRE policies is the core
functionality being written off. This would include the system integrator and
MPI effort to build the SRE policies being offered. Any effort that is being
leveraged for Release 2 or a future release, was not written off.

o Please refer to MPI Exhibit 23 — PUB (MPI) 1-63 Appendix 1 - year end
impairment memo — Redacted — Oct 2.

Release 2
e Stand-up of the infrastructure for the Celtic system

o MPI is responsible for managing the infrastructure for the Celtic system in our
Infrastructure as a Service provider, Azure.

o Release 2 stood up all the infrastructure, networking, user access rights, test
and productions environments, similar to what was delivered for Release 1.

e Software Assets:

o MPI Registration - This system is part of the core foundation, responsible for
vehicle ownership, registration, and driver licencing long-term. In release 2,
the Celtic system will only be responsible for managing the International
Registration Plan (IRP). This program is a vehicle registration system for
trucks and buses operating inter-jurisdictionally between Manitoba and other
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provinces or states throughout North America. Future releases will support all
vehicle ownership, registration and driver licencing.

o MPI Customer - Release 2 adds support for the IRP customers to the
foundation created in Release 1. In addition to supporting a new customer
group, additional billing functionality was added to support the IRP transaction
in MPI Registration.

o MuleSoft - Additional integrations with MPI Registration
e Assets Written off

o Inrelease 2, there was no software impairment. The solution is being
maintained and extended.

o Please refer to MPI Exhibit 23 — PUB (MPI) 1-63 Appendix 1 — year end
impairment memo — Redacted — Oct 2.

Release 3

e Planning:

o The Release 3 work was focused on planning, requirements gathering and
solution design for Autopac Insurance, Ownership, Registration and Driver
Licencing.

o A detailed discovery phase was executed where the MPI teams, project
teams, system integrators and software vendors documented the end state
solution for the defined scope.

o Each team provided a schedule and cost for their defined scope items. The
Nova leadership team combined the details into an integrated plan and cost
forecast.

o The new budget forecast and schedule was significantly higher the current
forecasts and eventually led to the closeout of the Nova program

e Software Assets:

o Project Nova was closed before any development activities were started. No
assets were modified.

e Assets Written off
o Please refer to MPI Exhibit 23 — PUB (MPI) 1-63 Appendix 1 — year end
impairment memo - Redacted — Oct 2.
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Figure 1 PUB Figure 1-64c extended to June 30, 2025 — Program Nova Expenditures by

Significant Component

Line
No. Category
1 (C$000s, except where noted)
2 Benefits Realization Expenses 9,965
3
4 Product Costs 14,422
5 Infrastructure Costs 3,622
6 Licensing 10,800
7
8 Resources 79,856
9 External Labour 36,200
10 External Vendor Services 23,729
11 Incremental Labour 19,216
12 Miscellaneous (assessments, command center, and people care) 157
13 Training 554
14
15 Services 63,646
16 External Assessment Vendor 2,493
17 External Vendor Services 3,355
18 Governance Vendor Services 3,377
19 System Integrator 54,420
20 Total Nova Program 167,889
3. a)
Figure 1 Program Nova Budget and Actuals by line of business for April 1 to June 30,
2025
Line Nova Program
No. Actuals for April 1, 2025 to June 30, 2025
1 Line of Business Deferred Expense Total
2 (C$000s, except where noted)
3 Basic 13 1,163 1,178
4 Extension 2 124 124
5 SRE 2 172 173
6 DVA 11 142 154
7 Total 28 1,601 1,629

* The 2025/26 Deferred Development Additions of $28 thousand are a result the
diference between accrual reversals and actual invoice costs paid.
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Program Nova concluded as of June 30, 2025. Closeout activities for Nova
conducted between April 1 and June 30, 2025, were managed under the existing
Major Program — Program Management funding allocation.
In addition to these closeout activities, first quarter 2025/26 costs include
expenditures detailed as follows:

e Solution Management (residual costs from Nova)

e Project and Program Management, including closeout and transition to Major
Programs

« MNP Governance Vendor

e OR Vendor Services for enhancement of Governance framework

b) Please see MPI Exhibit #27 - PUB2-59 Figure 2 blackline/clean version for an
updated PUB 1-66 Figure 6 inclusive of Program Management costs incurred
during April 1 to June 30, 2025

4.
Figure 1 Average Program Nova Costs per policyholder to June 30, 2025
Line Basic Expenses
No. Cost Type to June 30 2025
1 (C$000s)
2 Period Expenses $ 21,408
3 Deferred Costs - ending netbook value 20,691 *
4 Amortizaton Expense 794
5 Impairment/Write-off 8,891
6 Ongoing Costs 14,441
7 Total a$ 66,226
8  Number of Autopac basic policies in force(average) b 1,308 **
9 Average Program Nova expensed cost per policyholder life-to-date to June 30, 2025 (a/ b) $ 51

*Following the closure of Program Nova, the balance sheet allocation was updated to align to current allocation

structure used for active projects (refer to Part_10_05_EXP_02_Appendix_13_Cost Allocators). This ensures
10 consistency with how foundational work of these projects is being allocated.  This is nota change in cost

allocation methodology, but rather a natural alignment reflecing the updated weighting in line with current

allocators post Program Nova closure.

**Number of Autopac basic policies in force(average) has been updated to the March 31, 2025 to align with

1 6c el 0024
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PUB (MPI) Pre-Ask 4

Part and Page No.:

Chapter:

Topic: MPI Exhibit #17

Sub Topic: Rate Update Filing and Supporting Documents
Question:

1. Page 4. Figure 1 shows the New Money Yield as at August 31, 2025 to be

4.38%, net of investment expenses, with a rate indication of 1.57%. Figure 2

indicates that alternatively using the 10 year average returns for the MSCI
Quarterly Property Fund (QPF) Index to June 30t instead of CPI +4% would

result in a New Money Yield of 4.23%, and a rate indication of 1.83%.

a. Please confirm that the alternative indication is based on the 10 year
average MSCI QPF return of 4.2% instead of the CPI +4% estimate of

5.7%, as described on page 56.

Given the adverse impact of the pandemic on real estate returns in recent

years, does MPI consider the 10 year average return of the QPF to be a

reasonable estimate of future returns?

Is MPI proposing replacing the CPI +4% estimate with the 10 year

average return of the QPF for the New Money Yield for the 2026 GRA?

2. Page 12. The report states that MPI therefore submits that it may be reasonably
inferred that, when it departed from the MPI 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.

a. For each of the last 10 GRA Orders, as listed in Figure 3, please provide

the date of the interest rate forecast used by the Board in its final rate

approved.

b. Please confirm that the Board used interest rates more current than March

in each of the last 10 GRA.

Manitoba Public Insurance
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3. The Exhibit provides updated Investment Income Summary on pages 84 to 87 for

Basic claims, RSR, EFB, and the Basic Line of Business
a. Please provide updated investment portfolio asset values Figures INV-3,
47, 49

4. In the response to PUB (MPI) 2-26, please provide a response to c) with exhibits
showing the change in investment income from the 2026 GRA (March) to the
Rate Update (August).

5. In the response to PUB (MPI) 2-26, the cash flow weighted average discount rate
based on the July 31, 2025 yield curve was provided. Please provide the cash
flow weighted average discount rate based on the August 31, 2025 yield curve.

6. In the response to PUB (MPI) 2-33, projections only go to 2028/29. Please
provide projections for each Figure to 2029/30.

7. Please provide an update to PUB (MPI) 1-27a, showing INV-2 and INV-3 for total
corporate investment income and portfolio, extended to 2029/30 reflecting the
August 31, 2025 yields.

Response:
1. a. Confirmed, the alternative indication is based on the 10-year average of the

MSCI QPF as of June 2025.

b. In our view, using a 10-year average is appropriate as it captures a full market
cycle and provides a balanced perspective on performance. Using a 10-year
average ensures that there are sufficient data points such that the period
impacted by the pandemic does not have an outsized influence on the
calculation. While real estate returns were negatively affected by the pandemic, it
is reasonable to expect that other unforeseen events could have a similar impact
on future performance. Additionally, between 2016 and 2019, the MSCI QPF was
higher than CPI+4% in each year, so by using a 10-year average, we reflect both

periods of strong performance and underperformance.
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c. Yes, MPI proposes to replace the CPI +4% estimate with the 10-year average
return of the MSCI QPF for the New Money Yield calculation for the 2026 GRA.
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2. a. Please refer to Figure 1 below:

Figure 1 — Updated History of MPI General Rate Applications

Rate Updated | Summary of | Ordered | Ordered Rates Reference
GRA | Request Rate Changes by PUB | Interest Rates
at filing |[Indication| (baseline) (%) Baseline
2016 0.0% 1.60% | interest rates as 0% Information not Order
at Sep/15 . ; 128/15
available in the Page 4. 7
PUB Order 916 T
o 0, 1 o
2017 2.0% 4.30% | interestratesas | 3.70% Information not Order
at Aug/16 . . 162/16
available in the Pages 5
PUB Order 9
and10
2018 2.7% 2% Naive | interest rates as | 2.60% | 50/50 interest rate Order
and 1.9% at Sep/17 forecast 130/17
50/50 (as defined below), | Pages 27,
and taking into | 28, and 94
account actual Ordered
interest rates as at | rate (page
September 30, 5)
2017
2019 2.2% 1.80% | interestratesas | 1.80% Naive interest rate Order
(0.1%AAP) at Sep/18 e 159/18
forecast taking into
Pages 5,
account actual
. 25,105
interest rates as at
Ordered
September 30,
rate (page
2018 5)
2020 0.1% -0.60% | interest rates as | -0.60% | Naive interest rate Order
at Sep/19 forecast, taking into| 176/19
account actual |Pages6, 7
interest rates as at| Ordered
September 30, | rate (page
2019 6)
2021 -10.5% -8.80% | interestrates as | -8.80% . Order
at Aug/20 Naive mtere_st r.ate 146/20
forecast taking into |
. Pages 3, 6
account interest
Ordered
rates as at August rate (page
31, 2020 6? g
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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%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%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%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%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://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://www.pubmanitoba.ca/v1/proceedings-decisions/orders/pubs/2020-orders/146-20.pdf
https://www.pubmanitoba.ca/v1/proceedings-decisions/orders/pubs/2020-orders/146-20.pdf
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Rate

Updated

Summary of

Ordered

Ordered Rates

GRA | Request Rate Changes by PUB | Interest Rates FEIETENEE
at filing [Indication| (baseline) (%) Baseline
2022 -2.8% -1.16% | interestratesas | -1.57% Naive interest rate Order
of Aug/21 ’ o 134/21
orecast, taking into P 29
account actual ages 2z,
interest rates as at 25, 27
Ordered
August rate (page
31, 2021 6)
2023 -0.9% -0.10% | interestrates as | -3.80% [ Naive interest rate | Order 4/23
of Aug/22 forecast, taking into| Pages 26,
account actual 51
interest rates as at| Ordered
August 31, rate (page
2022 12)
2024 | 0.0% (- -1.48% | interest rates as | -5.00% Order
0.13% of Aug/23 Naive interestrate | 145/23
AAP) forecast, taking into| Pages 55,
account actual 139.
interest rates as at| Ordered
August 31, 2023 | rate (page
9)
2025 3.0% 6.77% | interestratesas | 5.70% Order 2/25
(6.15% of Aug/24 Naive interest rate | Page 136.
AAP) forecast updated to| Ordered
August 31, 2024 | rate (page
56)

b. MPI cannot confirm whether the PUB used interest rates more current in

March for each of the past 10 GRAs as some orders are silent with respect to

same. For others, as shown in Figure 1, the PUB confirms “taking into account”

the updated interest rate but with the final overall rate indication sometimes

falling closer to the March interest rate than the updated one (while the 2016

GRA appears to disregard entirely the updated interest rate provided by MPI).
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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%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

October 8, 2025 MPI Exhibit #28
2026 GRA Pre-Ask Information Requests
PUB (MPI) Pre-Ask 4

The PUB in Order 162/16 was “hopeful that ratemaking in accordance with
accepted actuarial practice will serve to simplify the ratemaking process. It will
also reduce the risk associated with the Corporation's need to predict interest
rate changes, including the timing and degree of changes, in its current
ratemaking practice. The Board is hopeful that rate-setting in accordance with
accepted actuarial practice will serve to insulate the Corporation’s rate setting
process from the risks caused by the need to predict interest rate changes under

its current ratemaking model.”

The PUB in Order 128/15 acknowledged the uncertainty of the impacts of
forecasted interest rates and said it was best addressed in future applications,
where updated evidence can be fully tested.’

3. Please see the figures requested below. In addition to INV-3, INV-47 and INV-49,

MPI has also provided INV-45 which shows the Basic Claims portfolio assets.

1 page 17 of PUB Order 128/15 “The ultimate impact of interest rates and other operational
experience upon 2017/18 is unknown at this time, and will become more certain at next
year's GRA.”
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PUB (MPI) Pre-Ask 4

Figure 1: INV-3

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

2 Cash/Short Term Investments 139 153 44 49 21 74 77 81 86 92
3 Provincial Bonds 1,230 1,036 1,181 735 823 719 822 868 928 988
4 Corporate Bonds 617 576 584 601 678 632 703 731 768 796
5 MUSH 494 468 449 384 363 337 315 295 276 259
6 Private Debt 115 137 135 167 200 220 181 198 218 251
7 Canadian Equities 110 118 81 120 108 127 125 136 150 170
8 US/Global Equities 146 139 68 85 78 92 91 99 109 123
9 Global LV Equities 82 78 62 84 84 96 95 103 112 126
10 Real Estate Investments 86 129 136 317 315 347 353 378 407 445
1" Infrastructure & Venture Capital 73 74 99 143 151 167 166 178 191 211
12 Real Return Bonds 80 86 82 82 83 83 84
13 Commercial Mortgages 100 109 114 120 126 133 141
14 Total Assets 3,002 2909 2840 2,865 3,015 3,007 3,129 3,276 3,461 3,686
15 Ending Rebalanced Allocations (%)

16 Cash/Short Term Investments 45% 53% 16% 17% 0.7% 2.5% 2.5% 2.5% 2.5% 2.5%
17 Provincial Bonds 39.7% 356% 416% 256% 273% 239% 263% 265%  268%  26.8%
18 Corporate Bonds 19.9% 19.8% 206% 21.0% 225% 21.0% 225% 223% 222%  21.6%
19  MUSH 16.0% 161% 158% 134% 12.0% 11.2% 10.1% 9.0% 8.0% 7.0%
20  Private Debt 37% 47% 48% 58% 6.6% 7.3% 5.8% 6.0% 6.3% 6.8%
21 Canadian Equities 36% 41% 29% 42%  3.6% 4.2% 4.0% 4.2% 4.3% 4.6%
22 US/Global Equities 47% 48% 24% 3.0% 26% 3.1% 2.9% 3.0% 3.1% 3.3%
23 Global LV Equities 27%  27% 22% 29% 28% 3.2% 3.0% 3.1% 3.2% 3.4%
24 Real Estate Investments 28% 44% 48% 11.1% 10.4% 11.5% 11.3% 11.5% 11.8% 12.1%
25 Infrastructure & Venture Capital 24%  25% 35% 50% 5.0% 5.5% 5.3% 5.4% 5.5% 5.7%
26 Real Return Bonds 28%  2.8% 2.7% 2.6% 2.5% 2.4% 2.3%
27 Commercial Mortgages 35%  3.6% 3.8% 3.8% 3.9% 3.9% 3.8%
28 Total Assets 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

29 * Investment balances reflect March 31, 2025 actuals.

Manitoba Public Insurance
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Line
No.

oo N o oW N

Figure 2: INV-45

Investment Summary During Period 2025/26 2026/27 2027/28 2028/29 2029/30
Cash/Short Term Investments - - - - -
Provincial Bonds 638,937 726,134 759,712 804,112 836,801
Corporate Bonds 574,036 642,548 668,145 702,375 727,231
MUSH 337,178 315,234 295,234 275,902 259,499
Real Return Bonds 81,873 82,014 82,629 83,117 83,580
Real Estate Investments 220,724 233,696 247,717 262,580 278,335
Commercial Mortgages 113,780 119,941 126,438 133,289 140,512
Total Assets 1,966,528 2,119,567 2,179,876 2,261,375 2,325,959
Percentage Allocation

Cash/Short Term Investments 0% 0% 0% 0% 0%
Provincial Bonds 32% 34% 35% 36% 36%
Corporate Bonds 29% 30% 31% 31% 31%
MUSH 17% 15% 14% 12% 1%
Real Return Bonds 4% 4% 4% 4% 4%
Real Estate Investments 1% 11% 1% 12% 12%
Commercial Mortgages 6% 6% 6% 6% 6%
Total 100% 100% 100% 100% 100%
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Figure 3: INV-47

Line
No. Investment Summary During Period 2025/26 2026/27 2027/28 2028/29 2029/30
1 Cash/Short Term Investments 74,297 77,476 81,483 86,331 91,857
2 Provincial Bonds 80,055 95,976 108,020 123,473 150,742
3 Corporate Bonds - - - - -
4 MUSH - - - - -
5 Private Debt 143,031 100,338 112,930 129,085 157,594
6 Total Fixed Income 297,383 273,789 302,433 338,889 400,193
7 Canadian Equities 59,490 52,350 58,920 67,349 82,223
8 Global Equities 39,660 34,900 39,280 44,899 54,815
Global LV Equities 39,660 34,900 39,280 44,899 54,815
10 Real Estate Investments 84,502 74,828 83,432 94,516 114,194
" Infrastructure & Venture Capital 54,532 47,988 54,010 61,736 75,371
12 Total Growth Assets 277,843 244,966 274,922 313,400 381,418
13 Total Assets 575,226 518,755 577,355 652,289 781,611
14 Percentage Allocation
15 Cash/Short Term Investments 12.9% 14.9% 14.1% 13.2% 11.8%
16 Provincial Bonds 13.9% 18.5% 18.7% 18.9% 19.3%
17 Corporate Bonds 0.0% 0.0% 0.0% 0.0% 0.0%
18  MUSH 0.0% 0.0% 0.0% 0.0% 0.0%
19  Private Debt 24.9% 19.3% 19.6% 19.8% 20.2%
20  Total Fixed Income 51.7% 52.8% 52.4% 52.0% 51.2%
21 Canadian Equities 10.3% 10.1% 10.2% 10.3% 10.5%
22 Global Equities 6.9% 6.7% 6.8% 6.9% 7.0%
23 Global LV Equities 6.9% 6.7% 6.8% 6.9% 7.0%
24 Real Estate Investments 14.7% 14.4% 14.5% 14.5% 14.6%
25  Infrastructure & Venture Capital 9.5% 9.3% 9.4% 9.5% 9.6%
26 Total Growth Assets 48.3% 47.2% 47.6% 48.0% 48.8%
27 Total 100.0% 100.0% 100.0% 100.0% 100.0%
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Line
No.

D W N

10
1
12

13

14
15
16
17
18
19
20

21
22
23
24
25
26

27

Figure 4: INV-49

Investment Summary During Period 2025/26 2026/27 2027/28 2028/29 2029/30
Cash/Short Term Investments - - - - -
Provincial Bonds - - - - -
Corporate Bonds 82,087 85,779 89,763 93,950 98,333
MUSH - - - - -
Private Debt 109,441 114,982 120,804 126,921 133,347
Total Fixed Income 191,528 200,761 210,567 220,871 231,680
Canadian Equities 97,022 103,504 110,419 117,796 125,666
Global Equities 74,923 79,920 85,253 90,943 97,012
Global LV Equities 80,245 85,108 90,269 95,742 101,547
Real Estate Investments 59,871 63,389 67,192 71,224 75,497
Infrastructure & Venture Capital 160,126 168,021 176,305 184,998 194,119
Total Growth Assets 472,186 499,943 529,439 560,702 593,841
Total Assets 663,715 700,703 740,005 781,573 825,521
Percentage Allocation

Cash/Short Term Investments 0.0% 0.0% 0.0% 0.0% 0.0%
Provincial Bonds 0.0% 0.0% 0.0% 0.0% 0.0%
Corporate Bonds 12.4% 12.2% 12.1% 12.0% 11.9%
MUSH 0.0% 0.0% 0.0% 0.0% 0.0%
Private Debt 16.5% 16.4% 16.3% 16.2% 16.2%
Total Fixed Income 28.9% 28.7% 28.5% 28.3% 28.1%
Canadian Equities 14.6% 14.8% 14.9% 15.1% 15.2%
Global Equities 11.3% 11.4% 11.5% 11.6% 11.8%
Global LV Equities 12.1% 12.1% 12.2% 12.2% 12.3%
Real Estate Investments 9.0% 9.0% 9.1% 9.1% 9.1%
Infrastructure & Venture Capital 24.1% 24.0% 23.8% 23.7% 23.5%
Total Growth Assets 71.1% 71.3% 71.5% 71.7% 71.9%
Total 100.0% 100.0% 100.0% 100.0% 100.0%
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4. Please see below, the net income changes comparing August to March.

Figure 1: Change in Basic Claims Portfolio Investment Income

Line Reference 2025/26 2026/27 2027/28 2028/29 2029/30
No. 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 (0) (0) 0) 0 0)
4 Provincial Bonds INV.4 220 1,131 1,814 2,300 2,667
5 Corporate Bonds INV.4 165 872 1,045 659 436
6 MUSH INV.5 (1,752) (1,995) (1,567) (1,265) (1,011)
7 Private Debt INV.9 - - - - -

8 Real Return Bonds - 0 0 0 0
9 Commercial Mortgages INV.10 9 54 101 147 193
10 Total (1,358) 63 1,393 1,841 2,285
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 - -

16 Investment Properties (CityPlace) INV.8 - -

17 Infrastructure INV.9 - -

18 Total - -

19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV 4 (18,807) 16,904 11,023 7,421 4,990
21 Marketable Bonds Realized Gains/(Loss) INV.4 (25,827) (16,904) (11,023) (7,421) (4,990)
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 - -

2 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 - -

31 Infrastructure INV.9 - - -

32 Real Return Bonds Unrealized Gains/(Loss) (4,148) 20 (5)

33 Real Return Bonds Realized Gains/(Loss) - - - - -
K7} Commercial Mortgages Unrealized Gains/(loss)  INV.10 (876) 163 132 108 88
35 Commercial Mortgages Realized Gains/(loss) INV.10 (146) (163) (132) (108) (88)
3%  Total (49,804) 20 (5) - -
37 Other

38 Investment Fees Paid INV.11 22 44 47 49 48
39 Amortization of Bond Premium/Discount INV.11 1,295 2,653 2,655 2,683 2,682
40 Pension Expense INV.11 - - -

41 Venture Capital Income INV.11 - -

42 Investment Write-Down - - -

43 Total 1,317 2,697 2,702 2,732 2,730
44 Total Investment Income (49,844) 2,780 4,090 4,573 5,015
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Figure 2: Change in RSR Investment Income

Line Reference 2025/26
No. Asset Class Section # Forecast

2026/27 2027/28 2028/29 2029/30
Forecast Forecast  Forecast Forecast

—_

(C$000s, except where noted)

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 16 23 27 30 32
4 Provincial Bonds INV.4 - 105 16 5 (30)
5 Corporate Bonds INV.4 - - - - -

6 MUSH INV.5 - - - - -

7 Private Debt INV.9 (77) (182) 5 7 3
8 Real Return Bonds - - - - -

9 Commercial Mortgages INV.10 - - - -

10  Total (61) (54) 48 42 5
1" Dividend and other Income

12 Canadian Equities INV.6 - 12 1 2 (19)
13 US/Global Equities INV.7 - 5 1 1 (9)
14 Global Low Volatility INV.7 - 5 1 1 (9)
15 Real Estate - - - - -

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

17 Infrastructure INV.9 - (6) 0 1 0
18 Total - 16 3 5 (35)
19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 (861) 647 0 0 0
21 Marketable Bonds Realized Gains/(Loss) INV 4 (66) (647) (0) (0) (0)
2 Private Debt Realized Gains/(Loss) - (1,022) - - -

23 Private Debt Unrealized Gains/(Loss) (2,843) 1,022 - - -

24 Canadian Equities Realized Gains INV.6 - (216) 38 32 25
25 Canadian Equities Unrealized Gains/(Loss) INV.6 - 229 (36) (30) (44)
26 US/Global Equities Realized Gains INV.7 - (98) (0) 0 (0
27 Global Equities Unrealized Gains/(Loss) INV.7 - 109 1 2 (16)
28 Global Low Volatility INV.7 - (131) 62 35 17
29 Global LV Unrealized Gains/(Loss) INV.7 - 141 (61) (34) (31)
30 Real Estate INV.8 - (40) 3 5 3
31 Infrastructure INV.9 - (23) 2 3 2
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 (3,769) (30) 9 14 (44)
37 Other

38 Investment Fees Paid INV.11 - 9 1 -

39 Amortization of Bond Premium/Discount INV.11 175 151 415 - -

40 Pension Expense INV.11 - - -

4 Venture Capital Income INV.11 - - -

42 Investment Write-Down - - -

43 Total 175 160 416 -

44 Total Investment Income (3,655) 92 477 61 (68)
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Figure 3: Change in EFB Investment Income

Line Reference 2025/26 2026/27 2027/28 2028/29 2029/30
No. 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 (0) 0 (0) 0 0
4 Provincial Bonds INV.4 - - - - -

5 Corporate Bonds INV.4 18 102 154 163 177
6 MUSH INV.5 - - - - -

7 Private Debt INV.9 (115) (239) (251) (264) (277)
8 Real Return Bonds - - -

9 Commercial Mortgages INV.10 - - -

10  Total (97) (138) (97) (101) (100)
1" Dividend and other Income

12 Canadian Equities INV.6 - - - - 0
13 US/Global Equities INV.7 - - - - 0
14 Global Low Volatility INV.7 - - - - 0
15 Real Estate - - - - -

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

17 Infrastructure INV.9 - - - - 0
18 Total - - - - 0

19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 (2,056) 790 524 358 253

21 Marketable Bonds Realized Gains/(Loss) INV 4 (860) (790) (524) (358) (253)
2 Private Debt Realized Gains/(Loss) - - - - -

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

24 Canadian Equities Realized Gains INV.6 - - - - 0

25 Canadian Equities Unrealized Gains/(Loss) INV.6 - - - - (0)
26 US/Global Equities Realized Gains INV.7 - - - - 0

27 Global Equities Unrealized Gains/(Loss) INV.7 - - - - 0

28 Global Low Volatility INV.7 - - - - 0

29 Global LV Unrealized Gains/(Loss) INV.7 - - - - (0)
30 Real Estate INV.8 - - - - 0

31 Infrastructure INV.9 - - - - 0

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

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

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

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

36  Total (7,526) - - - 1

37 Other

38 Investment Fees Paid INV.11 3 4 5 4 5

39 Amortization of Bond Premium/Discount INV.11 39 77 78 78 80

40 Pension Expense INV.11 - - - - -

41 Venture Capital Income INV.11 - - -

42 Investment Write-Down - - -

43 Total 42 81 82 82 85
44 Total Investment Income (7,582) (57) (15) (19) (14)
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Figure 4: Change in Basic Line of Business Investment Income

Line Reference 2025/26 2026/27 2027/28 2028/29 2029/30
No. Asset Class Section # Forecast Forecast Forecast Forecast Forecast
1 (C$000s, except where noted)

2 Interest Income During Period

3 Cash/Short Term Investments* INV.3 16 23 27 30 32

4 Provincial Bonds INV.4 220 1,236 1,830 2,305 2,637

5 Corporate Bonds INV.4 183 974 1,199 822 613

6 MUSH INV.5 (1,752) (1,995) (1,567) (1,265) (1,011)
7 Private Debt INV.9 (192) (421) (247) (257) (274)
8 Real Return Bonds - 0 0 0 0

9 Commercial Mortgages INV.10 9 54 101 147 193

10  Total (1,515) (129) 1,343 1,781 2,191

1 Dividend and other Income

12 Canadian Equities INV.6 - 12 1 2 (19)
13 US/Global Equities INV.7 - 5 1 1 (8)
14 Global Low Volatility INV.7 - 5 1 1 (8)
15 Real Estate - - - - -

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

17 Infrastructure INV.9 - (6) 0 1 0

18 Total - 16 3 5 (35)
19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 (31,699) 13,519 8,857 6,390 4,945

21 Marketable Bonds Realized Gains/(Loss) INV.4 (16,777) (13,519) (8,857) (6,390) (4,945)
2 Private Debt Realized Gains/(Loss) - (1,022) - - -

23 Private Debt Unrealized Gains/(Loss) (7,453) 1,022 - - -

24 Canadian Equities Realized Gains INV.6 0 (216) 38 32 25

25 Canadian Equities Unrealized Gains/(Loss) INV.6 (0) 229 (36) (30) (44)
26 US/Global Equities Realized Gains INV.7 0 (98) (0) 0 (0)
27 Global Equities Unrealized Gains/(Loss) INV.7 (0) 109 1 2 (16)
28 Global Low Volatility INV.7 0 (131) 62 35 17

29 Global LV Unrealized Gains/(Loss) INV.7 (0) 141 (61) (34) (31)
30 Real Estate INV.8 - (40) 3 5 3

3 Infrastructure INV.9 - (23) 2 3 2

32 Real Return Bonds Unrealized Gains/(Loss) (4,148) 20 (5) - -

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

Y Commercial Mortgages Unrealized Gains/(loss)  INV.10 (876) 163 132 108 88

35 Commercial Mortgages Realized Gains/(loss) INV.10 (146) (163) (132) (108) (88)
3%  Total (61,099) (10) 5 14 (43)
37 Other

38 Investment Fees Paid INV.11 25 57 53 53 59

39 Amortization of Bond Premium/Discount INV.11 1,509 2,882 3,148 2,761 2,762

40 Pension Expense INV.11 - - - - (1)
4 Venture Capital Income INV.11 - -

42 Investment Write-Down - -

43 Total 1,534 2,938 3,201 2,814 2,820

44 Total Investment Income (61,081) 2,815 4,551 4,615 4,932

Manitoba Public Insurance

Page 14 of 21



October 8, 2025 MPI Exhibit #28
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5. The cash flow weighted average discount rate based on the August 31, 2025
yield curve is 3.94%

6. Please see the figures below with 2029/30 added.
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Figure 1: Basic Claims Investment Income as of March 31st

Line
No.

-

© 0 N O OB W N

Reference 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30

Asset Class Section # Actual Forecast Forecast Forecast Forecast Forecast
(C$000s, except where noted)
Interest Income During Period

Cash/Short Term Investments INV.3 1,148 109 0 (0) (0) 0

Provincial Bonds INV.4 25,534 25,090 26,039 27,761 29,271 30,508

Corporate Bonds INV.4 27,900 27,812 29,457 31,217 32,784 34,062

MUSH INV.5 16,186 16,977 15,978 14,968 14,148 13,414

Private Debt INV.9 - - - - - -

Real Return Bonds 1,993 2,270 2,270 2,270 2,270 2,270

Commercial Mortgages INV.10 6,179 5,837 6,107 6,396 6,703 7,030
Total 78,940 78,097 79,852 82,611 85,177 87,283
Dividend and other Income

Canadian Equities INV.6

US/Global Equities INV.7

Global Low Volatility INV.7 -

Real Estate 5,276

Investment Properties (CityPlace) INV.8 -

Infrastructure INV.9 -
Total 5,276
Gains During Period - Profit & Loss

Marketable Bonds Unrealized Gains/(Loss) INV.4 73,508

Marketable Bonds Realized Gains/(Loss) INV.4 1,076

Private Debt Realized Gains/(Loss) -

Private Debt Unrealized Gains/(Loss) -

Canadian Equities Realized Gains INV.6

Canadian Equities Unrealized Gains/(Loss) INV.6

US/Global Equities Realized Gains INV.7

Global Equities Unrealized Gains/(Loss) INV.7

Global Low Volatility INV.7

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

Real Estate INV.8 (5,059) 13,208 12,971 14,022 14,863 15,755

Infrastructure INV.9 - -

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) (177)

Commercial Mortgages Realized Gains/(loss) INV.10 401 327 266 217 177
Total 77,336 13,208 12,550 14,125 14,863 15,755
Other

Investment Fees Paid INV.11 (3,214) (3,412) (3,543) (3,744) (3,951) (4,169)

Amortization of Bond Premium/Discount INV.11 1,666 (265) (326) (331) (354) (372)

Pension Expense INV.11 - - -

Venture Capital Income INV.11

Investment Write-Down - - - -
Total (1,549) (3,677) (3,869) (4,075) (4,305) (4,541)
Total Investment Income 160,003 87,628 88,533 92,661 95,735 98,497

Manitoba Public Insurance
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2026 GRA Pre-Ask Information Requests
PUB (MPI) Pre-Ask 4

Figure 2: RSR Investment Income as of March 31st

Line
No.

© 00 N O OB W N -

=
o

"
12
13
14
15
16
17
18

19
20
21
2
23
24
25
26
27
28
29
30
31
32
33

35
36

37
38
39
40
4
42
43

Reference 2025/26 2026/27 2027/28 2028/29 2029/30
Asset Class Section # Forecast Forecast Forecast Forecast Forecast
(C$000s, except where noted)
Interest Income During Period
Cash/Short Term Investments INV.3 1,868 1,963 2,040 2,155 2,285
Provincial Bonds INV.4 2,579 1,056 2,942 3,322 4,208
Corporate Bonds INV.4 0 - - -
MUSH INV.5 - - - -
Private Debt INV.9 6,671 8,004 5,483 6,169 7,056
Real Return Bonds - - - -
Commercial Mortgages INV.10 - - - -
Total 11,118 11,024 10,464 11,646 13,549
Dividend and other Income
Canadian Equities INV.6 1,420 1,173 1,768 1,989 2,518
US/Global Equities INV.7 582 510 808 909 1,150
Global Low Volatility INV.7 616 509 806 907 1,148
Real Estate - - - - -
Investment Properties (CityPlace) INV.8 374 382 389 397 405
Infrastructure INV.9 557 690 602 677 775
Total 3,549 3,264 4,373 4,880 5,996
Gains During Period - Profit & Loss
Marketable Bonds Unrealized Gains/(Loss) INV.4 (70) (712) 0 0 0
Marketable Bonds Realized Gains/(Loss) INV.4 70 712 (0) (0) (0)
Private Debt Realized Gains/(Loss) - 1,567 - - -
Private Debt Unrealized Gains/(Loss) - (1,567) - - -
Canadian Equities Realized Gains INV.6 1,188 7,836 186 462 755
Canadian Equities Unrealized Gains/(Loss) INV.6 452 (6,591) 1,541 1,480 1,703
US/Global Equities Realized Gains INV.7 47 4,212 15 20 25
Global Equities Unrealized Gains/(Loss) INV.7 1,327 (3,113) 1,505 1,689 2,138
Global Low Volatility INV.7 4,014 5,643 763 1,050 1,341
Global LV Unrealized Gains/(Loss) INV.7 (2,745) (4,690) 546 422 522
Real Estate INV.8 3,991 4,701 4,185 4,708 5,385
Infrastructure INV.9 2,187 2,712 2,364 2,660 3,042
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 10,461 10,709 11,103 12,492 14,912
Other
Investment Fees Paid INV.11 (1,319) (1,472) (1,463) (1,640) (1,925)
Amortization of Bond Premium/Discount INV.11 (316) (134) (369) - -
Pension Expense INV.11 - - -
Venture Capital Income INV.11 - - -
Investment Write-Down - - -
Total (1,635) (1,606) (1,832) (1,640) (1,925)
Total Investment Income 23,493 23,390 24,108 27,378 32,532
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Figure 3: EFB Investment Income as of March 31st:

Line Reference 2025/26 2026/27 2027/28 2028/29 2029/30
No. 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 6 (0) 0 (0) (0)
4 Provincial Bonds INV.4 - - - -

5 Corporate Bonds INV.4 2,722 2,937 3,131 3,308 3,476
6 MUSH INV.5 - - - -

7 Private Debt INV.9 3,923 4,122 4,331 4,550 4,780
8 Real Return Bonds - - -

9 Commercial Mortgages INV.10 - - -

10  Total 6,652 7,059 7,461 7,858 8,256
1" Dividend and other Income

12 Canadian Equities INV.6 1,974 2,203 2,452 2,615 2,790
13 US/Global Equities INV.7 975 1,110 1,297 1,384 1,476

14 Global Low Volatility INV.7 1,048 1,187 1,378 1,462 1,551

15 Real Estate - - - - -

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

17 Infrastructure INV.9 1,342 1,408 1,478 1,551 1,627

18 Total 5,339 5,908 6,605 7,012 7,444
19 Gains During Period - Profit & Loss

20 Marketable Bonds Unrealized Gains/(Loss) INV.4 (1,154) (717) (436) (259) (148)
21 Marketable Bonds Realized Gains/(Loss) INV.4 1,154 "7 436 259 148

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

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

24 Canadian Equities Realized Gains INV.6 3,176 3,034 2,926 2,855 2,823

25 Canadian Equities Unrealized Gains/(Loss) INV.6 (897) (696) (532) (301) (99)
2 US/Global Equities Realized Gains INV.7 473 518 563 611 660

27 Global Equities Unrealized Gains/(Loss) INV.7 1,830 1,873 1,876 1,992 2,116

28 Global Low Volatility INV.7 9,103 6,074 4,388 3,484 3,038

29 Global LV Unrealized Gains/(Loss) INV.7 (6,942) (3,853) (2,151) (1,111) (521)
30 Real Estate INV.8 2,510 2,465 2,665 2,825 2,994

3 Infrastructure INV.9 5,272 5,532 5,804 6,091 6,391

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 - - - -

3%  Total 14,525 14,948 15,540 16,444 17,402

37 Other

38 Investment Fees Paid INV.11 (1,892) (1,993) (2,106) (2,223) (2,350)
39 Amortization of Bond Premium/Discount INV.11 41 41 42 42 42

40 Pension Expense INV.11 (14,194) (14,696) (15,222) (15,769) (16,932)
41 Venture Capital Income INV.11 - - -

42 Investment Write-Down - - -

43 Total (16,044) (16,647) (17,286) (17,950) (19,240)
44 Total Investment Income 10,472 11,267 12,319 13,363 13,863
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Figure 4: Basic Line of Business Investment Income:

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

2 Interest Income During Period

3 Cash/Short Term Investments INV.3 5,451 1,984 1,963 2,040 2,155 2,285

4 Provincial Bonds INV.4 28,309 27,669 27,095 30,702 32,594 34,716

5 Corporate Bonds INV.4 30,610 30,535 32,394 34347 36,092 37,538

6 MUSH INV.5 16,185 16,977 15978 14,968 14,148 13,414

7 Private Debt INV.9 7613 10,594 12,126 9,813 10,719 11,836

8 Real Return Bonds 2,540 2,270 2,270 2,270 2,270 2,270

9 Commercial Mortgages INV.10 6,179 5,837 6,107 6,396 6,703 7,030

10  Total 96,886 95,866 97,934 100,537 104,681 109,088

1" Dividend and other Income

12 Canadian Equities INV.6 8,025 3,39%4 3,376 4,220 4,605 5,308

13 US/Global Equities INV.7 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 7,149 - - - - -

16 Investment Properties (CityPlace) INV.8 392 374 382 389 397 405

17 Infrastructure INV.9 5313 1,899 2,099 2,080 2,228 2,401

18 Total 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 78,017 8,752 3,393 2,254 1,130 151

21 Marketable Bonds Realized Gains/(Loss) INV.4 2,681 (8,752)  (3,393) (2,254) (1,130) (151)
2 Private Debt Realized Gains/(Loss) - - 1,567 - - -

23 Private Debt Unrealized Gains/(Loss) 7,797 - (1,567) - - -

24 Canadian Equities Realized Gains INV.6 4,065 4364 10,871 3,111 3,317 3,578

25 Canadian Equities Unrealized Gains/(Loss) INV.6 (1,646) (444)  (7,287) 1,009 1,179 1,604

26 US/Global Equities Realized Gains INV.7 2,773 520 4,730 578 631 685

27 Global Equities Unrealized Gains/(Loss) INV.7 3,864 3,157  (1,240) 3,381 3,681 4,254

28 Global Low Volatility INV.7 3,504 13,117 11,717 5,150 4,533 4,379

29 Global LV Unrealized Gains/(Loss) INV.7 10,178  (9,687) (8,543) (1,605) (689) 1

30 Real Estate INV.8 (6,854) 19,710 20,137 20,871 22,396 24,134

31 Infrastructure INV.9 23,779 7,459 8,243 8,169 8,750 9,433

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

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

Y] Commercial Mortgages Unrealized Gains/(loss INV.10 2,403 (401) (327) (266) (217) (177)
35 Commercial Mortgages Realized Gains/(loss) INV.10 401 327 266 217 177

3%  Total 135970 38,195 38,207 40,767 43,799 48,069

37 Other

38 Investment Fees Paid INV.11 (6,014)  (6,623) (7,008) (7,313) (7,814) (8,444)
39 Amortization of Bond Premium/Discount INV.11 2,302 (540) (419) (658) (312) (330)
40 Pension Expense INV.11 (13,778) (14,194) (14,696) (15,222) (15,769) (16,931)
4 Venture Capital Income INV.11 - - -

42 Investment Write-Down - - -

43 Total (17,490) (21,356) (22,122) (23,193) (23,895) (25,705)
44 Total Basic LOB Investment Income 238,319 121,594 123,191 129,089 136,476 144,892
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Line
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updated as of August 315t

Figure 1: INV-2 Corporate Investment Income

Reference  2025/26  2026/27 2027/28 2028/29  2029/30
Asset Class Section# Forecast Forecast Forecast Forecast Forecast
(C$000s, except where noted)
Interest Income During Period
Cash/Short Term Investments INV.3 4,308 3,859 4,145 4,743 5,238
Provincial Bonds INV.4 35,380 35985 40,911 44,472 48,371
Corporate Bonds INV.4 31,889 34,666 36,950 38,397 39,711
MUSH INV.5 15,225 13,983 13,400 12,883 12,402
Private Debt INV.9 14,057 15,264 13,399 14,483 15,782
Real Return Bonds 2,270 2,270 2,270 2,270 2,270
Commercial Mortgages INV.10 5,846 6,161 6,497 6,851 7,223
Total 108,976 112,189 117,572 124,099 130,998
Dividend and other Income
Canadian Equities INV.6 4,867 4,951 5,901 6,312 7,032
US/Global Equities INV.7 2,330 2,464 3,058 3,265 3,602
Global Low Volatility INV.7 2,448 2,737 3,171 3,374 3,706
Real Estate - - - - -
Investment Properties (CityPlace) INV.8 871 888 906 924 943
Infrastructure INV.9 2,986 3,194 3,250 3,455 3,688
Total 13,502 14,234 16,286 17,330 18,971
Gains During Period - Profit & Loss
Marketable Bonds Unrealized Gains/(Loss) INV.4 (27,423) 18,945 13,483 9,285 7,009
Marketable Bonds Realized Gains/(Loss) INV.4 (25,074)  (18,945) (13,483) (9,285) (7,009)
Private Debt Realized Gains/(Loss) 603 545 31 32 31
Private Debt Unrealized Gains/(Loss) (10,900) (545) (31) (32) (31)
Canadian Equities Realized Gains INV.6 7,200 12,988 5,249 5,575 5,741
Canadian Equities Unrealized Gains/(Loss) INV.6 (1,580) (7,731) 512 587 1,125
US/Global Equities Realized Gains INV.7 2,931 4,953 1,274 1,426 1,563
Global Equities Unrealized Gains/(Loss) INV.7 2,571 353 4,478 4,715 5,212
Global Low Volatility INV.7 17,356 16,754 7413 6,336 5,900
Global LV Unrealized Gains/(Loss) INV.7 (12,312)  (11,630)  (2,266) (860) 114
Real Estate INV.8 23,778 24150 25317 27,093 29,093
Infrastructure INV.9 11,731 12,546 12,765 13,572 14,487
Real Return Bonds Unrealized Gains/(Loss) (4,148) (401) 98 - -
Real Return Bonds Realized Gains/(Loss) - - - - -
Commercial Mortgages Unrealized Gains/(loss INV.10 (1,277) (164) (134) (109) (89)
Commercial Mortgages Realized Gains/(loss) INV.10 256 164 134 109 89
Total (16,288) 51,982 54,840 58,445 63,235
Other
Investment Fees Paid INV.11 (8,481) (8,916)  (9,312) (9,905)  (10,623)
Amortization of Bond Premium/Discount INV.11 595 2,629 2,673 2,500 2,484
Pension Expense INV.11 (20,258)  (20,974) (21,725)  (22,506)  (24,165)
Venture Capital Income INV.11 - -
Investment Write-Down - -
Total (28,143)  (27,262) (28,364)  (29,911) (32,303)
Total Basic LOB Investment Income 78,046 151,143 160,334 169,963 180,900
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Figure 2: INV-3 Corporate Portfolio Asset Values

Line
No.
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27
28

Reference 2025/26 2026/27 2027/28 2028/29 2029/30
Section # Forecast Forecast Forecast Forecast Forecast
Ending Asset Values (C$ 000,000's)

Cash/Short Term Investments 122 138 158 172 186
Provincial Bonds 963 1,080 1,159 1,268 1,376
Corporate Bonds 656 728 758 796 826
MUSH 337 315 295 276 259
Private Debt 287 254 274 298 335
Canadian Equities 178 175 189 203 223
US/Global Equities 132 134 142 152 166
Global LV Equities 145 139 147 157 171
Real Estate Investments 423 434 463 496 539
Infrastructure & Venture Capital 255 259 276 294 319
Real Return Bonds 82 82 83 83 84
Commercial Mortgages 114 120 126 133 141
Total Assets 3,694 3,857 4,069 4,328 4,624
Ending Rebalanced Allocations (%)

Cash/Short Term Investments 3.3% 3.6% 3.9% 4.0% 4.0%
Provincial Bonds 261%  28.0% 285% 293%  29.8%
Corporate Bonds 17.8% 18.9% 18.6% 18.4% 17.9%
MUSH 9.1% 8.2% 7.3% 6.4% 5.6%
Private Debt 7.8% 6.6% 6.7% 6.9% 7.2%
Canadian Equities 4.8% 4.5% 4.6% 4.7% 4.8%
US/Global Equities 3.6% 3.5% 3.5% 3.5% 3.6%
Global LV Equities 3.9% 3.6% 3.6% 3.6% 3.7%
Real Estate Investments 11.5% 11.2% 11.4% 11.5% 11.6%
Infrastructure & Venture Capital 6.9% 6.7% 6.8% 6.8% 6.9%
Real Return Bonds 2.2% 2.1% 2.0% 1.9% 1.8%
Commercial Mortgages 3.1% 3.1% 3.1% 3.1% 3.0%
Total Assets 100.0% 100.0% 100.0% 100.0%  100.0%
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PUB Pre-Ask2-1-Fig1

		Pre-Ask (MPI) 2 - Question #1 Figure 1



		Line
No		Program Nova Deferred Costs Incurred by Line of Business and Release at June 30, 2025										2029/30

		1				Release 1		Release 2		Release 3		Total		1,567,284

		2		Basic		20,474		12,797		7,810		41,081		50,209

		3		Extension		8,737		1,356		2,404		12,496

		4		SRE		17,855		1,889		- 0		19,744

		5		DVA		1,604		36,932		5,913		44,448		1,572,041

		6		Total Deferred		48,662		53,002		16,102		117,770		50,281

		7		Amortization		(4,375)		(4,221)		- 0		(8,596)

		8		Impairment / Writedown		(39,204)		(19,191)		(2,382)		(60,777)

		9		Remaining NBV		5,084		29,590		13,720		48,397		-0.30%

														-0.10%

		10		Remaining Net Book Value by Line of Business and Release at June 30, 2025										74,663

		11				Release 1		Release 2		Release 3		Total		74,917

		12		Basic		2,602		10,566		7,524		20,691		161,643

		13		Extension		754		1,119		2,199		4,073		311,223

		14		SRE		1,476		1,560		- 0		3,038

		15		DVA		252		16,345		3,997		20,594		311,223

		16		Remaining NBV		5,084		29,590		13,720		48,397



														0.0%

														0.0%

														16.0%

														0.0%

														16.6%

														32.5%



														14.7%

														10.5%

														10.2%

														10.2%

														22.0%

														67.5%



														100.0%











PUB Pre-Ask2-2-Fig1

		Pre-Ask (MPI) 2 - Question #2 Figure 1



		Line
No		Category

		1		(C$000s, except where noted)

		2		Benefits Realization Expenses		9,965

		3

		4		Product Costs		14,422

		5		Infrastructure Costs		3,622

		6		Licensing		10,800

		7

		8		Resources		79,856

		9		External Labour		36,200

		10		External Vendor Services		23,729

		11		Incremental Labour		19,216

		12		Miscellaneous (assessments, command center, and people care)		157

		13		Training		554

		14

		15		Services		63,646

		16		External Assessment Vendor		2,493

		17		External Vendor Services		3,355

		18		Governance Vendor Services		3,377

		19		System Integrator		54,420

		20		Total Nova Program		167,889								0.0%

														16.0%

														0.0%

														16.6%

														32.5%



														14.7%

														10.5%

														10.2%

														10.2%

														22.0%

														67.5%



														100.0%











PUB Pre-Ask2-3a-Fig1 

		Pre-Ask (MPI) 2 - Question #3a Figure 1



		Line
No				Nova Program 
Actuals for April 1, 2025 to June 30, 2025

		1		Line of Business		Deferred		Expense		Total

		2		(C$000s, except where noted)

		3		Basic		13		1,163		1,178

		4		Extension		2		124		124

		5		SRE		2		172		173

		6		DVA		11		142		154

		7		Total		28		1,601		1,629

		8		*   The 2025/26 Deferred Development Additions of $28 thousand are a result the difference between accrual reversals and actual invoice costs paid.

														10.2%

														10.2%

														22.0%

														42.3%
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PUB Pre-Ask2-4-Fig1 

		Pre-Ask (MPI) 2 - Question #4 Figure 1

		Average Program Nova Costs per policyholder to June 30, 2025

		Line
No		Cost Type				Basic Expenses to June 30 2025

		1		(C$000s)

		2		Period Expenses				$   21,408

		3		Deferred Costs - ending net book value				20,691		*

		4		Amortization Expense				794

		5		Impairment/Write-off				8,891

		6		Ongoing Costs				14,441

		7		Total 		a		$   66,226



		8		Number of Autopac basic policies in force(average) 						b		1,308		**

		9		Average Program Nova expensed cost per policyholder life-to-date to June 30, 2025 (a / b)														$   51

		10		*Following the closure of Program Nova, the balance sheet allocation was updated to align to current allocation structure used for active projects (refer to Part_10_05_EXP_02_Appendix_13_Cost_Allocators).   This ensures consistency with how foundational work of these projects is being allocated.    This is not a change in cost allocation methodology, but rather a natural alignment reflecting the updated weighting in line with current allocators post Program Nova closure.

		11		**Number of Autopac basic policies in force(average) has been updated to the March 31, 2025 to align with CC_CI_002-4

















PUB Pre-Ask3 -2-Fig1

		Pre-Ask (MPI) 3 - Question #2 Figure 1



				FCT		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30

				Ins. service exp		1,253,920		1,281,334		1,352,941		1,414,881		1,489,635		1,567,284

				Net income		-39,585		-72,625		-19,125		25,680		38,454		50,209



				PF-1

				Ins. service exp		1,253,920		1,286,097		1,356,749		1,416,709		1,491,520		1,572,041

				Net income 		-39,585		-72,766		-19,258		25,580		38,422		50,281



				% Difference

				Ins. service exp		0.00%		-0.40%		-0.30%		-0.10%		-0.10%		-0.30%

				Net income		0.00%		-0.20%		-0.70%		0.40%		0.10%		-0.10%

																74,663

																74,917

																161,643

																311,223



																311,223





																0.0%

																0.0%

																16.0%

																0.0%

																16.6%

																32.5%



																14.7%

																10.5%

																10.2%

																10.2%

																22.0%

																67.5%



																100.0%











PUB Pre-Ask4- 3-Fig 1

		Pre-Ask (MPI) 4 - Question #3 Figure 1 INV -3

		Investment Portfolio Asset Values for the Basic Line of Business Aug 31st







		Line		Reference		2013/14		2015/16		2016/17		2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2023/24		2024/25		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Section #		Actual*		Actual*		Actual*		Actual*		Actual*		Actual*		Actual		Actual		Actual		Actual		Actual*		Forecast		Forecast		Forecast		Forecast		Forecast

		1		Ending Asset Values (C$ 000,000's)

		2		Cash/Short Term Investments		144		32		65		76		166		187		139		153		44		49		21		74		77		81		86		92

		3		Provincial Bonds		675		898		972		984		1,111		1,199		1,230		1,036		1,181		735		823		719		822		868		928		988

		4		Corporate Bonds								99		99		478		617		576		584		601		678		632		703		731		768		796

		5		MUSH		464		530		569		527		491		520		494		468		449		384		363		337		315		295		276		259

		6		Private Debt				0		0		0		0		79		115		137		135		167		200		220		181		198		218		251

		7		Canadian Equities		337		256		282		226		267		56		110		118		81		120		108		127		125		136		150		170

		8		US/Global Equities		136		142		138		124		133		107		146		139		68		85		78		92		91		99		109		123

		9		Global LV Equities		0		0		0		0		0		54		82		78		62		84		84		96		95		103		112		126

		10		Real Estate Investments		176		225		244		259		286		97		86		129		136		317		315		347		353		378		407		445

		11		Infrastructure & Venture Capital		22		73		86		87		96		77		73		74		99		143		151		167		166		178		191		211

		12		Real Return Bonds																				80		86		82		82		83		83		84

		13		Commercial Mortgages																				100		109		114		120		126		133		141

		14		Total Assets		1,954		2,155		2,357		2,381		2,649		2,853		3,092		2,909		2,840		2,865		3,015		3,007		3,129		3,276		3,461		3,686



		15		Ending Rebalanced Allocations (%)

		16		Cash/Short Term Investments		7.4%		1.5%		2.8%		3.2%		6.3%		6.5%		4.5%		5.3%		1.6%		1.7%		0.7%		2.5%		2.5%		2.5%		2.5%		2.5%

		17		Provincial Bonds		34.6%		41.6%		41.3%		41.3%		42.0%		42.0%		39.7%		35.6%		41.6%		25.6%		27.3%		23.9%		26.3%		26.5%		26.8%		26.8%

		18		Corporate Bonds		0.0%		0.0%		0.0%		4.2%		3.7%		16.7%		19.9%		19.8%		20.6%		21.0%		22.5%		21.0%		22.5%		22.3%		22.2%		21.6%

		19		MUSH		23.7%		24.6%		24.2%		22.1%		18.5%		18.2%		16.0%		16.1%		15.8%		13.4%		12.0%		11.2%		10.1%		9.0%		8.0%		7.0%

		20		Private Debt		0.0%		0.0%		0.0%		0.0%		0.0%		2.8%		3.7%		4.7%		4.8%		5.8%		6.6%		7.3%		5.8%		6.0%		6.3%		6.8%

		21		Canadian Equities		17.2%		11.9%		12.0%		9.5%		10.1%		2.0%		3.6%		4.1%		2.9%		4.2%		3.6%		4.2%		4.0%		4.2%		4.3%		4.6%

		22		US/Global Equities		7.0%		6.6%		5.9%		5.2%		5.0%		3.7%		4.7%		4.8%		2.4%		3.0%		2.6%		3.1%		2.9%		3.0%		3.1%		3.3%

		23		Global LV Equities		0.0%		0.0%		0.0%		0.0%		0.0%		1.9%		2.7%		2.7%		2.2%		2.9%		2.8%		3.2%		3.0%		3.1%		3.2%		3.4%

		24		Real Estate Investments		9.0%		10.4%		10.4%		10.9%		10.8%		3.4%		2.8%		4.4%		4.8%		11.1%		10.4%		11.5%		11.3%		11.5%		11.8%		12.1%

		25		Infrastructure & Venture Capital		1.1%		3.4%		3.6%		3.6%		3.6%		2.7%		2.4%		2.5%		3.5%		5.0%		5.0%		5.5%		5.3%		5.4%		5.5%		5.7%

		26		Real Return Bonds																				2.8%		2.8%		2.7%		2.6%		2.5%		2.4%		2.3%

		27		Commercial Mortgages																				3.5%		3.6%		3.8%		3.8%		3.9%		3.9%		3.8%

		28		Total Assets		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%

		29		* Investment balances reflect March 31, 2025 actuals. 
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PUB Pre-Ask4- 3-Fig 2

		Pre-Ask (MPI) 4 - Question #3 Figure 2 INV -45

		Basic Claims Asset Allocation Aug 31st







		Line

		No.		Investment Summary During Period		2025/26		2026/27		2027/28		2028/29		2029/30

		1		Cash/Short Term Investments		- 0		- 0		- 0		- 0		- 0

		2		Provincial Bonds		638,937		726,134		759,712		804,112		836,801

		3		Corporate Bonds		574,036		642,548		668,145		702,375		727,231

		4		MUSH		337,178		315,234		295,234		275,902		259,499

		5		Real Return Bonds		81,873		82,014		82,629		83,117		83,580

		6		Real Estate Investments		220,724		233,696		247,717		262,580		278,335

		7		Commercial Mortgages		113,780		119,941		126,438		133,289		140,512

		8		Total Assets		1,966,528		2,119,567		2,179,876		2,261,375		2,325,959



		9		Percentage Allocation

		10		Cash/Short Term Investments		0%		0%		0%		0%		0%

		11		Provincial Bonds		32%		34%		35%		36%		36%

		12		Corporate Bonds		29%		30%		31%		31%		31%

		13		MUSH		17%		15%		14%		12%		11%

		14		Real Return Bonds		4%		4%		4%		4%		4%

		15		Real Estate Investments		11%		11%		11%		12%		12%

		16		Commercial Mortgages		6%		6%		6%		6%		6%

		17		Total 		100%		100%		100%		100%		100%











































































































PUB Pre-Ask4- 3-Fig 3

		Pre-Ask (MPI) 4 - Question #3 Figure 3 INV -47

		RSR Asset Allocation Aug 31st

		Line

		No.		Investment Summary During Period		2025/26		2026/27		2027/28		2028/29		2029/30

		1		Cash/Short Term Investments		74,297		77,476		81,483		86,331		91,857

		2		Provincial Bonds		80,055		95,976		108,020		123,473		150,742

		3		Corporate Bonds		- 0		- 0		- 0		- 0		- 0

		4		MUSH		- 0		- 0		- 0		- 0		- 0

		5		Private Debt		143,031		100,338		112,930		129,085		157,594

		6		Total Fixed Income		297,383		273,789		302,433		338,889		400,193



		7		Canadian Equities		59,490		52,350		58,920		67,349		82,223

		8		Global Equities		39,660		34,900		39,280		44,899		54,815

		9		Global LV Equities		39,660		34,900		39,280		44,899		54,815

		10		Real Estate Investments		84,502		74,828		83,432		94,516		114,194

		11		Infrastructure & Venture Capital		54,532		47,988		54,010		61,736		75,371

		12		Total Growth Assets		277,843		244,966		274,922		313,400		381,418



		13		Total Assets		575,226		518,755		577,355		652,289		781,611



		14		Percentage Allocation

		15		Cash/Short Term Investments		12.9%		14.9%		14.1%		13.2%		11.8%

		16		Provincial Bonds		13.9%		18.5%		18.7%		18.9%		19.3%

		17		Corporate Bonds		0.0%		0.0%		0.0%		0.0%		0.0%

		18		MUSH		0.0%		0.0%		0.0%		0.0%		0.0%

		19		Private Debt		24.9%		19.3%		19.6%		19.8%		20.2%

		20		Total Fixed Income		51.7%		52.8%		52.4%		52.0%		51.2%



		21		Canadian Equities		10.3%		10.1%		10.2%		10.3%		10.5%

		22		Global Equities		6.9%		6.7%		6.8%		6.9%		7.0%

		23		Global LV Equities		6.9%		6.7%		6.8%		6.9%		7.0%

		24		Real Estate Investments		14.7%		14.4%		14.5%		14.5%		14.6%

		25		Infrastructure & Venture Capital		9.5%		9.3%		9.4%		9.5%		9.6%

		26		Total Growth Assets		48.3%		47.2%		47.6%		48.0%		48.8%



		27		Total		100.0%		100.0%		100.0%		100.0%		100.0%















PUB Pre-Ask4- 3-Fig 4

		Pre-Ask (MPI) 4 - Question #3 Figure 4 INV -49

		Employee Future Benefit Asset Allocation Aug 31st

		Line

		No.		Investment Summary During Period		2025/26		2026/27		2027/28		2028/29		2029/30

		1		Cash/Short Term Investments		- 0		- 0		- 0		- 0		- 0

		2		Provincial Bonds		- 0		- 0		- 0		- 0		- 0

		3		Corporate Bonds		82,087		85,779		89,763		93,950		98,333

		4		MUSH		- 0		- 0		- 0		- 0		- 0

		5		Private Debt		109,441		114,982		120,804		126,921		133,347

		6		Total Fixed Income		191,528		200,761		210,567		220,871		231,680



		7		Canadian Equities		97,022		103,504		110,419		117,796		125,666

		8		Global Equities		74,923		79,920		85,253		90,943		97,012

		9		Global LV Equities		80,245		85,108		90,269		95,742		101,547

		10		Real Estate Investments		59,871		63,389		67,192		71,224		75,497

		11		Infrastructure & Venture Capital		160,126		168,021		176,305		184,998		194,119

		12		Total Growth Assets		472,186		499,943		529,439		560,702		593,841



		13		Total Assets		663,715		700,703		740,005		781,573		825,521



		14		Percentage Allocation

		15		Cash/Short Term Investments		0.0%		0.0%		0.0%		0.0%		0.0%

		16		Provincial Bonds		0.0%		0.0%		0.0%		0.0%		0.0%

		17		Corporate Bonds		12.4%		12.2%		12.1%		12.0%		11.9%

		18		MUSH		0.0%		0.0%		0.0%		0.0%		0.0%

		19		Private Debt		16.5%		16.4%		16.3%		16.2%		16.2%

		20		Total Fixed Income		28.9%		28.7%		28.5%		28.3%		28.1%



		21		Canadian Equities		14.6%		14.8%		14.9%		15.1%		15.2%

		22		Global Equities		11.3%		11.4%		11.5%		11.6%		11.8%

		23		Global LV Equities		12.1%		12.1%		12.2%		12.2%		12.3%

		24		Real Estate Investments		9.0%		9.0%		9.1%		9.1%		9.1%

		25		Infrastructure & Venture Capital		24.1%		24.0%		23.8%		23.7%		23.5%

		26		Total Growth Assets		71.1%		71.3%		71.5%		71.7%		71.9%



		27		Total		100.0%		100.0%		100.0%		100.0%		100.0%









PUB Pre-Ask4- 4-Fig 1

		Pre-Ask (MPI) 4 - Question #4 Figure 1

		Post Rate Update Basic Claims Income Summary







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		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		4,503		584		200		8,796		(0)		(0)		(0)		0		(0)

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		220		1,131		1,814		2,300		2,667

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		165		872		1,045		659		436

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		(1,752)		(1,995)		(1,567)		(1,265)		(1,011)

		7		     Private Debt		INV.9				- 0		- 0		1,762		4,887		8,057		8,462		- 0		- 0		- 0		- 0		- 0

		8		     Real Return Bonds																		- 0		0		0		0		0

		9		     Commercial Mortgages		INV.10																9		54		101		147		193

		10		Total						60,060		63,358		97,318		95,306		94,366		107,949		(1,358)		63		1,393		1,841		2,285



		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

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		- 0		- 0		- 0

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		- 0		- 0		- 0

		15		     Real Estate																		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		- 0		- 0		- 0

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		- 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)		(18,807)		16,904		11,023		7,421		4,990

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		(25,827)		(16,904)		(11,023)		(7,421)		(4,990)

		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		- 0

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																- 0		- 0		- 0		- 0		- 0

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888		- 0		- 0		- 0		- 0		- 0

		29		     Global LV Unrealized Gains/(Loss)		INV.7																- 0		- 0		- 0		- 0		- 0

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		- 0		- 0		- 0		- 0		- 0

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		- 0		- 0		- 0		- 0		- 0

		32		     Real Return Bonds Unrealized Gains/(Loss)																		(4,148)		20		(5)		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)																		- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																(876)		163		132		108		88

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																(146)		(163)		(132)		(108)		(88)

		36		Total						60,011		138,046		86,557		15,090		(99,248)		(40,209)		(49,804)		20		(5)		- 0		- 0



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		22		44		47		49		48

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		1,295		2,653		2,655		2,683		2,682

		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

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		1,317		2,697		2,702		2,732		2,730



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		(49,844)		2,780		4,090		4,573		5,015





























































































































































































































































































































































































































































































































































PUB Pre-Ask4- 4-Fig 2

		Pre-Ask (MPI) 4 - Question #4 Figure 2

		Post Rate Update RSR Income Summary







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		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		4,503		584		200		8,796		16		23		27		30		32

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		- 0		105		16		5		(30)

		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		(77)		(182)		5		7		3

		8		     Real Return Bonds																		- 0		- 0		- 0		- 0		- 0

		9		     Commercial Mortgages		INV.10																- 0		- 0		- 0		- 0

		10		Total						60,060		63,358		97,318		95,306		94,366		107,949		(61)		(54)		48		42		5



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		5,534		5,292		8,600		7,792		- 0		12		1		2		(19)

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		- 0		5		1		1		(9)

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		- 0		5		1		1		(9)

		15		     Real Estate																		- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		- 0		- 0		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		- 0		(6)		0		1		0

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		- 0		16		3		5		(35)



		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)		(861)		647		0		0		0

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		(66)		(647)		(0)		(0)		(0)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		(1,022)		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		(2,843)		1,022		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		8,042		1,028		7,157		48,506		- 0		(216)		38		32		25

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																- 0		229		(36)		(30)		(44)

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		1,149		2,564		5,020		28,217		- 0		(98)		(0)		0		(0)

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																- 0		109		1		2		(16)

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888		- 0		(131)		62		35		17

		29		     Global LV Unrealized Gains/(Loss)		INV.7																- 0		141		(61)		(34)		(31)

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		- 0		(40)		3		5		3

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		- 0		(23)		2		3		2

		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)		(3,769)		(30)		9		14		(44)



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		- 0		9		1		- 0		6

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		175		151		415		- 0		- 0

		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

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		175		160		416		- 0		6



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		(3,655)		92		477		61		(68)





























































































































































































































































































































































































































































































































































PUB Pre-Ask4- 4-Fig 3

		Pre-Ask (MPI) 4 - Question #4 Figure 3

		Post Rate Update EFB Income Summary







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		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		4,503		584		200		8,796		(0)		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		18		102		154		163		177

		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		(115)		(239)		(251)		(264)		(277)

		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		(97)		(138)		(97)		(101)		(100)



		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		0

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		- 0		- 0		- 0		- 0		0

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		- 0		- 0		- 0		- 0		0

		15		     Real Estate																		- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		- 0		- 0		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		- 0		- 0		- 0		- 0		0

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		- 0		- 0		- 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)		(2,056)		790		524		358		253

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		(860)		(790)		(524)		(358)		(253)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		- 0		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		(4,610)		- 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		0

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																- 0		- 0		- 0		- 0		0

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888		- 0		- 0		- 0		- 0		0

		29		     Global LV Unrealized Gains/(Loss)		INV.7																- 0		- 0		- 0		- 0		(0)

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		- 0		- 0		- 0		- 0		0

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		- 0		- 0		- 0		- 0		0

		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)		(7,526)		- 0		- 0		- 0		1



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		3		4		5		4		5

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		39		77		78		78		80

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(14,742)		(15,000)		(15,291)		(16,962)		- 0		- 0		- 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

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		42		81		82		82		85



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		(7,582)		(57)		(15)		(19)		(14)
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PUB Pre-Ask4- 4-Fig 4

		Pre-Ask (MPI) 4 - Question #4 Figure 4

		Basic Line of Business Investment Income Summary







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		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		4,503		584		200		8,796		16		23		27		30		32

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		220		1,236		1,830		2,305		2,637

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		183		974		1,199		822		613

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		(1,752)		(1,995)		(1,567)		(1,265)		(1,011)

		7		     Private Debt		INV.9				- 0		- 0		1,762		4,887		8,057		8,462		(192)		(421)		(247)		(257)		(274)

		8		     Real Return Bonds																		- 0		0		0		0		0

		9		     Commercial Mortgages		INV.10																9		54		101		147		193

		10		Total						60,060		63,358		97,318		95,306		94,366		107,949		(1,515)		(129)		1,343		1,781		2,191



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		5,534		5,292		8,600		7,792		- 0		12		1		2		(19)

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		- 0		5		1		1		(8)

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		- 0		5		1		1		(8)

		15		     Real Estate																		- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		- 0		- 0		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		- 0		(6)		0		1		0

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		- 0		16		3		5		(35)



		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)		(31,699)		13,519		8,857		6,390		4,945

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		(16,777)		(13,519)		(8,857)		(6,390)		(4,945)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		(1,022)		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		(7,453)		1,022		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		8,042		1,028		7,157		48,506		0		(216)		38		32		25

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																(0)		229		(36)		(30)		(44)

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		1,149		2,564		5,020		28,217		0		(98)		(0)		0		(0)

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																(0)		109		1		2		(16)

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888		0		(131)		62		35		17

		29		     Global LV Unrealized Gains/(Loss)		INV.7																(0)		141		(61)		(34)		(31)

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		- 0		(40)		3		5		3

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		- 0		(23)		2		3		2

		32		     Real Return Bonds Unrealized Gains/(Loss)																		(4,148)		20		(5)		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)																		- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																(876)		163		132		108		88

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																(146)		(163)		(132)		(108)		(88)

		36		Total						60,011		138,046		86,557		15,090		(99,248)		(40,209)		(61,099)		(10)		5		14		(43)



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		25		57		53		53		59

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		1,509		2,882		3,148		2,761		2,762

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(14,742)		(15,000)		(15,291)		(16,962)		- 0		- 0		- 0		- 0		(1)

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		(67,761)		13,388		(29,172)		(26,082)		- 0		- 0

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		1,534		2,938		3,201		2,814		2,820



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		(61,081)		2,815		4,551		4,615		4,932

																																ERROR:#REF!		- 0



























































































































































































































































































































































































































































































































































PUB Pre-Ask4- 6-Fig 1

		Pre-Ask (MPI) 4 - Question #6 Figure 1

		Basic Claims Income Summary March 31st







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		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		4,503		584		200		8,796		109		0		(0)		(0)		0

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		25,090		26,039		27,761		29,271		30,508

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		27,812		29,457		31,217		32,784		34,062

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		16,977		15,978		14,968		14,148		13,414

		7		     Private Debt		INV.9				- 0		- 0		1,762		4,887		8,057		8,462		- 0		- 0		- 0		- 0		- 0

		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		97,318		95,306		94,366		107,949		78,097		79,852		82,611		85,177		87,283



		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

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		- 0		- 0		- 0

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		- 0		- 0		- 0

		15		     Real Estate																		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		- 0		- 0		- 0

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		- 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)		- 0		- 0		- 0		- 0		- 0

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		- 0		- 0		- 0		- 0		- 0

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		- 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

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																- 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		13,208		12,971		14,022		14,863		15,755

		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)																		- 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		86,557		15,090		(99,248)		(40,209)		13,208		12,550		14,125		14,863		15,755



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		(3,412)		(3,543)		(3,744)		(3,951)		(4,169)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		(265)		(326)		(331)		(354)		(372)

		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

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		(3,677)		(3,869)		(4,075)		(4,305)		(4,541)



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		87,628		88,533		92,661		95,735		98,497





























































































































































































































































































































































































































































































































































PUB Pre-Ask4- 6-Fig 2

		Pre-Ask (MPI) 4 - Question #6 Figure 2

		RSR Income Summary March 31st







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		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		4,503		584		200		8,796		1,868		1,963		2,040		2,155		2,285

		4		     Provincial Bonds		INV.4				34,147		32,514		91,053		89,835		86,109		90,691		2,579		1,056		2,942		3,322		4,208

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		0		- 0		- 0		- 0

		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		6,671		8,004		5,483		6,169		7,056

		8		     Real Return Bonds																		- 0		- 0		- 0		- 0

		9		     Commercial Mortgages		INV.10																- 0		- 0		- 0		- 0

		10		Total						60,060		63,358		97,318		95,306		94,366		107,949		11,118		11,024		10,464		11,646		13,549



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		5,534		5,292		8,600		7,792		1,420		1,173		1,768		1,989		2,518

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		582		510		808		909		1,150

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		616		509		806		907		1,148

		15		     Real Estate																		- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		374		382		389		397		405

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		557		690		602		677		775

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		3,549		3,264		4,373		4,880		5,996



		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)		(70)		(712)		0		0		0

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		70		712		(0)		(0)		(0)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		1,567		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		- 0		(1,567)		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		8,042		1,028		7,157		48,506		1,188		7,836		186		462		755

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																452		(6,591)		1,541		1,480		1,703

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		1,149		2,564		5,020		28,217		47		4,212		15		20		25

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																1,327		(3,113)		1,505		1,689		2,138

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888		4,014		5,643		763		1,050		1,341

		29		     Global LV Unrealized Gains/(Loss)		INV.7																(2,745)		(4,690)		546		422		522

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		3,991		4,701		4,185		4,708		5,385

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		2,187		2,712		2,364		2,660		3,042

		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)		10,461		10,709		11,103		12,492		14,912



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		(1,319)		(1,472)		(1,463)		(1,640)		(1,925)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		(316)		(134)		(369)		- 0		- 0

		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

		43		Total						(18,847)		(19,298)		(94,375)		(16,488)		(58,236)		(54,705)		(1,635)		(1,606)		(1,832)		(1,640)		(1,925)



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		23,493		23,390		24,108		27,378		32,532





























































































































































































































































































































































































































































































































































PUB Pre-Ask4- 6-Fig 3

		Pre-Ask (MPI) 4 - Question #6 Figure 3

		EFB Income Summary March 31st







		Line				Reference				2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		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		4,503		584		200		8,796		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

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		2,722		2,937		3,131		3,308		3,476

		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		3,923		4,122		4,331		4,550		4,780

		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		6,652		7,059		7,461		7,858		8,256



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		5,534		5,292		8,600		7,792		1,974		2,203		2,452		2,615		2,790

		13		     US/Global Equities		INV.7				2,619		2,996		1,948		1,604		5,736		2,170		975		1,110		1,297		1,384		1,476

		14		     Global Low Volatility		INV.7				- 0		- 0		3,615		- 0		- 0		- 0		1,048		1,187		1,378		1,462		1,551

		15		     Real Estate																		- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		2,524		(1,779)		344		669		- 0		- 0		- 0		- 0		- 0

		17		     Infrastructure		INV.9				1,731		11,533		4,042		2,550		3,033		1,553		1,342		1,408		1,478		1,551		1,627

		18		Total						15,096		26,404		17,663		7,667		17,713		12,184		5,339		5,908		6,605		7,012		7,444



		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)		(1,154)		(717)		(436)		(259)		(148)

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,544		11,501		(3,950)		(74,975)		1,154		717		436		259		148

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)										(321)		(305)		(2,921)		(1,284)		- 0		- 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		2,823

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																(897)		(696)		(532)		(301)		(99)

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		1,149		2,564		5,020		28,217		473		518		563		611		660

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																1,830		1,873		1,876		1,992		2,116

		28		     Global Low Volatility 		INV.7				- 0		- 0		6,499		10,256		1,571		3,888		9,103		6,074		4,388		3,484		3,038

		29		     Global LV Unrealized Gains/(Loss)		INV.7																(6,942)		(3,853)		(2,151)		(1,111)		(521)

		30		     Real Estate		INV.8				25,058		17,443		11,521		(1,442)		23,125		4,802		2,510		2,465		2,665		2,825		2,994

		31		     Infrastructure		INV.9				5,376		1,635		12,314		1,603		170		(4,730)		5,272		5,532		5,804		6,091		6,391

		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)		14,525		14,948		15,540		16,444		17,402



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(5,160)		(5,628)		(6,592)		(6,868)		(1,892)		(1,993)		(2,106)		(2,223)		(2,350)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,712)		(9,248)		(7,181)		(4,793)		41		41		42		42		42

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(14,742)		(15,000)		(15,291)		(16,962)		(14,194)		(14,696)		(15,222)		(15,769)		(16,932)

		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)		(16,044)		(16,647)		(17,286)		(17,950)		(19,240)



		44		Total Investment Income						116,320		208,510		107,163		101,575		(45,405)		25,219		10,472		11,267		12,319		13,363		13,863
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PUB Pre-Ask4- 6-Fig 4

		Pre-Ask (MPI) 4 - Question #6 Figure 4

		Summary of Basic Line of Business Investment Income Mar 31







		Line				Reference				2017/18		2018/19		*2019/20		2020/21		2021/22		2022/23		2023/24		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		Actual		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		454		93		5,017		8,238		1,984		1,963		2,040		2,155		2,285

		4		     Provincial Bonds		INV.4				34,147		32,514		80,710		84,694		81,430		85,604		37,394		27,669		27,095		30,702		32,594		34,716

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		30,556		30,535		32,394		34,347		36,092		37,538

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		18,120		16,977		15,978		14,968		14,148		13,414

		7		     Private Debt		INV.9				- 0		- 0		1,254		2,998		4,800		4,393		5,949		10,594		12,126		9,813		10,719		11,836

		8		     Real Return Bonds																		1,963		2,270		2,270		2,270		2,270		2,270

		9		     Commercial Mortgages		INV.10																613		5,837		6,107		6,396		6,703		7,030

		10		Total						60,060		63,358		85,604		88,146		86,323		95,014		102,834		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		3,080		5,258		3,958		6,165		3,394		3,376		4,220		4,605		5,308

		13		     US/Global Equities		INV.7				2,619		2,996		797		1,019		3,578		1,200		760		1,557		1,620		2,105		2,293		2,626

		14		     Global Low Volatility		INV.7				- 0		- 0		2,182		- 0		- 0		- 0		- 0		1,664		1,695		2,184		2,369		2,698

		15		     Real Estate																		654		- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		1,390		(765)		148		291		400		374		382		389		397		405

		17		     Infrastructure		INV.9				1,731		11,533		2,620		1,621		1,961		999		4,595		1,899		2,099		2,080		2,228		2,401

		18		Total						15,096		26,404		10,086		4,955		10,945		6,448		12,574		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)		(10,645)		(123,025)		(45,539)		38,627		8,752		3,393		2,254		1,130		151

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,346		11,296		(3,975)		(70,063)		(74,766)		(8,752)		(3,393)		(2,254)		(1,130)		(151)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		- 0		1,567		- 0		- 0		- 0

		23		     Private Debt Unrealized Gains/(Loss)																		849		- 0		(1,567)		- 0		- 0		- 0

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		(39,207)		1,028		5,943		22,163		3,430		4,364		10,871		3,111		3,317		3,578

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																3,950		(444)		(7,287)		1,009		1,179		1,604

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		572		1,561		4,807		13,203		1,851		520		4,730		578		631		685

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																2,984		3,157		(1,240)		3,381		3,681		4,254

		28		     Global Low Volatility 		INV.7				- 0		- 0		3,652		6,452		1,571		2,002		1,070		13,117		11,717		5,150		4,533		4,379

		29		     Global LV Unrealized Gains/(Loss)		INV.7																6,544		(9,687)		(8,543)		(1,605)		(689)		1

		30		     Real Estate		INV.8				25,058		17,443		6,516		(878)		15,342		3,257		16,785		19,710		20,137		20,871		22,396		24,134

		31		     Infrastructure		INV.9				5,376		1,635		7,679		1,945		111		(2,990)		(3,387)		7,459		8,243		8,169		8,750		9,433

		32		     Real Return Bonds Unrealized Gains/(Loss)																		(3,765)		- 0		(421)		103		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)																		- 0		- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																(240)		(401)		(327)		(266)		(217)		(177)

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																- 0		401		327		266		217		177

		36		Total						60,011		138,046		(15,269)		10,756		(99,226)		(77,969)		(6,068)		38,195		38,207		40,767		43,799		48,069



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(4,038)		(4,111)		(4,802)		(4,801)		(4,495)		(6,623)		(7,008)		(7,313)		(7,814)		(8,444)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,083)		(8,994)		(6,962)		(4,737)		425		(540)		(419)		(658)		(312)		(330)

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(10,686)		(11,249)		(11,439)		(12,581)		(13,465)		(14,194)		(14,696)		(15,222)		(15,769)		(16,931)

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		- 0		10,022		(22,023)		(18,782)		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(20,807)		(14,329)		(45,226)		(40,901)		(17,536)		(21,356)		(22,122)		(23,193)		(23,895)		(25,705)



		44		Total Basic LOB Investment Income						116,320		208,510		59,614		89,528		(47,184)		(17,408)		91,804		121,594		123,191		129,089		136,476		144,892



		45





















PUB Pre-Ask4- 7-Fig 1

		Pre-Ask (MPI) 4 - Question #7 Figure 1

		Summary of Corporate Investment Income Aug 31







		Line				Reference				2017/18		2018/19		*2019/20		2020/21		2021/22		2022/23		2023/24		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Asset Class		Section #				Actual		Actual		Actual		Actual		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		454		93		5,017		8,238		4,308		3,859		4,145		4,743		5,238

		4		     Provincial Bonds		INV.4				34,147		32,514		80,710		84,694		81,430		85,604		37,394		35,380		35,985		40,911		44,472		48,371

		5		     Corporate Bonds		INV.4				- 0		3,702		- 0		- 0		- 0		- 0		30,556		31,889		34,666		36,950		38,397		39,711

		6		     MUSH		INV.5				25,349		24,950		- 0		- 0		- 0		- 0		18,120		15,225		13,983		13,400		12,883		12,402

		7		     Private Debt		INV.9				- 0		- 0		1,254		2,998		4,800		4,393		5,949		14,057		15,264		13,399		14,483		15,782

		8		     Real Return Bonds																		1,963		2,270		2,270		2,270		2,270		2,270

		9		     Commercial Mortgages		INV.10																613		5,846		6,161		6,497		6,851		7,223

		10		Total						60,060		63,358		85,604		88,146		86,323		95,014		102,834		108,976		112,189		117,572		124,099		130,998



		11		Dividend and other Income

		12		     Canadian Equities		INV.6				7,774		8,781		3,097		3,080		5,258		3,958		6,165		4,867		4,951		5,901		6,312		7,032

		13		     US/Global Equities		INV.7				2,619		2,996		797		1,019		3,578		1,200		760		2,330		2,464		3,058		3,265		3,602

		14		     Global Low Volatility		INV.7				- 0		- 0		2,182		- 0		- 0		- 0		- 0		2,448		2,737		3,171		3,374		3,706

		15		     Real Estate																		654		- 0		- 0		- 0		- 0		- 0

		16		     Investment Properties (CityPlace)		INV.8				2,972		3,094		1,390		(765)		148		291		400		871		888		906		924		943

		17		     Infrastructure		INV.9				1,731		11,533		2,620		1,621		1,961		999		4,595		2,986		3,194		3,250		3,455		3,688

		18		Total						15,096		26,404		10,086		4,955		10,945		6,448		12,574		13,502		14,234		16,286		17,330		18,971



		19		Gains During Period - Profit & Loss

		20		     Marketable Bonds Unrealized Gains/(Loss)		INV.4				8,079		8,718		(16,827)		(10,645)		(123,025)		(45,539)		38,627		(27,423)		18,945		13,483		9,285		7,009

		21		     Marketable Bonds Realized Gains/(Loss)		INV.4				(3,490)		5,459		22,346		11,296		(3,975)		(70,063)		(74,766)		(25,074)		(18,945)		(13,483)		(9,285)		(7,009)

		22		     Private Debt Realized Gains/(Loss)																(2)		- 0		603		545		31		32		31

		23		     Private Debt Unrealized Gains/(Loss)																		849		(10,900)		(545)		(31)		(32)		(31)

		24		     Canadian Equities Realized Gains		INV.6				20,060		48,239		(39,207)		1,028		5,943		22,163		3,430		7,200		12,988		5,249		5,575		5,741

		25		     Canadian Equities Unrealized Gains/(Loss)		INV.6																3,950		(1,580)		(7,731)		512		587		1,125

		26		     US/Global Equities Realized Gains		INV.7				4,928		56,550		572		1,561		4,807		13,203		1,851		2,931		4,953		1,274		1,426		1,563

		27		     Global Equities Unrealized Gains/(Loss)		INV.7																2,984		2,571		353		4,478		4,715		5,212

		28		     Global Low Volatility 		INV.7				- 0		- 0		3,652		6,452		1,571		2,002		1,070		17,356		16,754		7,413		6,336		5,900

		29		     Global LV Unrealized Gains/(Loss)		INV.7																6,544		(12,312)		(11,630)		(2,266)		(860)		114

		30		     Real Estate		INV.8				25,058		17,443		6,516		(878)		15,342		3,257		16,785		23,778		24,150		25,317		27,093		29,093

		31		     Infrastructure		INV.9				5,376		1,635		7,679		1,945		111		(2,990)		(3,387)		11,731		12,546		12,765		13,572		14,487

		32		     Real Return Bonds Unrealized Gains/(Loss)																		(3,765)		(4,148)		(401)		98		- 0		- 0

		33		     Real Return Bonds Realized Gains/(Loss)																		- 0		- 0		- 0		- 0		- 0		- 0

		34		     Commercial Mortgages Unrealized Gains/(loss)		INV.10																(240)		(1,277)		(164)		(134)		(109)		(89)

		35		     Commercial Mortgages Realized Gains/(loss)		INV.10																- 0		256		164		134		109		89

		36		Total						60,011		138,046		(15,269)		10,756		(99,226)		(77,969)		(6,068)		(16,288)		51,982		54,840		58,445		63,235



		37		Other

		38		     Investment Fees Paid		INV.11				(3,641)		(3,576)		(4,038)		(4,111)		(4,802)		(4,801)		(4,495)		(8,481)		(8,916)		(9,312)		(9,905)		(10,623)

		39		     Amortization of Bond Premium/Discount		INV.11				(3,069)		(3,553)		(6,083)		(8,994)		(6,962)		(4,737)		425		595		2,629		2,673		2,500		2,484

		40		     Pension Expense		INV.11				(11,619)		(12,170)		(10,686)		(11,249)		(11,439)		(12,581)		(13,465)		(20,258)		(20,974)		(21,725)		(22,506)		(24,165)

		41		     Venture Capital Income		INV.11				412		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		42		     Investment Write-Down						(930)		- 0		- 0		10,022		(22,023)		(18,782)		- 0		- 0		- 0

		43		Total						(18,847)		(19,298)		(20,807)		(14,329)		(45,226)		(40,901)		(17,536)		(28,143)		(27,262)		(28,364)		(29,911)		(32,303)



		44		Total Basic LOB Investment Income						116,320		208,510		59,614		89,528		(47,184)		(17,408)		91,804		78,046		151,143		160,334		169,963		180,900



		45
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				Use Bas, RSR and a portion of EFB (around 70%)





PUB Pre-Ask4- 7-Fig 2

		Pre-Ask (MPI) 4 - Question #7 Figure 2

		Corporate Investment Portfolio Asset Values







		Line		Reference		2013/14		2015/16		2016/17		2017/18		2018/19		2019/20		2020/21		2021/22		2022/23		2023/24		2025/26		2026/27		2027/28		2028/29		2029/30

		No.		Section #		Actual*		Actual*		Actual*		Actual*		Actual*		Actual*		Actual		Actual		Actual		Actual		Forecast		Forecast		Forecast		Forecast		Forecast

		1		Ending Asset Values (C$ 000,000's)

		2		Cash/Short Term Investments		144		32		65		76		166		187		139		153		44		49		122		138		158		172		186

		3		Provincial Bonds		675		898		972		984		1,111		1,199		1,230		1,036		1,181		735		963		1,080		1,159		1,268		1,376

		4		Corporate Bonds								99		99		478		617		576		584		601		656		728		758		796		826

		5		MUSH		464		530		569		527		491		520		494		468		449		384		337		315		295		276		259

		6		Private Debt				0		0		0		0		79		115		137		135		167		287		254		274		298		335

		7		Canadian Equities		337		256		282		226		267		56		110		118		81		120		178		175		189		203		223

		8		US/Global Equities		136		142		138		124		133		107		146		139		68		85		132		134		142		152		166

		9		Global LV Equities		0		0		0		0		0		54		82		78		62		84		145		139		147		157		171

		10		Real Estate Investments		176		225		244		259		286		97		86		129		136		317		423		434		463		496		539

		11		Infrastructure & Venture Capital		22		73		86		87		96		77		73		74		99		143		255		259		276		294		319

		12		Real Return Bonds																				80		82		82		83		83		84

		13		Commercial Mortgages																				100		114		120		126		133		141

		14		Total Assets		1,954		2,155		2,357		2,381		2,649		2,853		3,092		2,909		2,840		2,865		3,694		3,857		4,069		4,328		4,624



		15		Ending Rebalanced Allocations (%)

		16		Cash/Short Term Investments		7.4%		1.5%		2.8%		3.2%		6.3%		6.5%		4.5%		5.3%		1.6%		1.7%		3.3%		3.6%		3.9%		4.0%		4.0%

		17		Provincial Bonds		34.6%		41.6%		41.3%		41.3%		42.0%		42.0%		39.7%		35.6%		41.6%		25.6%		26.1%		28.0%		28.5%		29.3%		29.8%

		18		Corporate Bonds		0.0%		0.0%		0.0%		4.2%		3.7%		16.7%		19.9%		19.8%		20.6%		21.0%		17.8%		18.9%		18.6%		18.4%		17.9%

		19		MUSH		23.7%		24.6%		24.2%		22.1%		18.5%		18.2%		16.0%		16.1%		15.8%		13.4%		9.1%		8.2%		7.3%		6.4%		5.6%

		20		Private Debt		0.0%		0.0%		0.0%		0.0%		0.0%		2.8%		3.7%		4.7%		4.8%		5.8%		7.8%		6.6%		6.7%		6.9%		7.2%

		21		Canadian Equities		17.2%		11.9%		12.0%		9.5%		10.1%		2.0%		3.6%		4.1%		2.9%		4.2%		4.8%		4.5%		4.6%		4.7%		4.8%

		22		US/Global Equities		7.0%		6.6%		5.9%		5.2%		5.0%		3.7%		4.7%		4.8%		2.4%		3.0%		3.6%		3.5%		3.5%		3.5%		3.6%

		23		Global LV Equities		0.0%		0.0%		0.0%		0.0%		0.0%		1.9%		2.7%		2.7%		2.2%		2.9%		3.9%		3.6%		3.6%		3.6%		3.7%

		24		Real Estate Investments		9.0%		10.4%		10.4%		10.9%		10.8%		3.4%		2.8%		4.4%		4.8%		11.1%		11.5%		11.2%		11.4%		11.5%		11.6%

		25		Infrastructure & Venture Capital		1.1%		3.4%		3.6%		3.6%		3.6%		2.7%		2.4%		2.5%		3.5%		5.0%		6.9%		6.7%		6.8%		6.8%		6.9%

		26		Real Return Bonds																				2.8%		2.2%		2.1%		2.0%		1.9%		1.8%

		27		Commercial Mortgages																				3.5%		3.1%		3.1%		3.1%		3.1%		3.0%

		28		Total Assets		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%

		29		* Investment balances reflect March 31, 2025 actuals. 
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