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The book value of assets held in trusteed 
pension funds was estimated to be $56.3 bil-
lion at the end of the second quarter of 
1981, an increase of $2.4 billion over the 
asaets of the previous quarter and $9.7 bil-
lion more than the amount held one year 

rlier,  
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ESTIMATIONS TRIMESTRTEU.RS RKLATIVES AIJX CAISSES 
DE PENSIONS EN FIDUCIE 

DEUXLME TRIMESTER 1981 

A la fin du deuxième trimestre de 1981, la 
valeur comptable de l'actif détenu par lea cais-
sea de retraite en fiducie se chiffrait A environ 
$56.3 milliards, ce qul reprsente une augmenta-
tion de $2.4 inilliards par rapport su trimeatre 
prëc6dent et une hausse de $9.7 milliards par 
rapport au même trimestre en 1980. 

Quarterly Estimates of Assets Held by Trusteed Pension Funds, 1972-1981 
Les estimations trimestrielles de l'actlf des caisses de pensions, 1972-1981 
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This issue Includes revised data for the 
fourth quarter of 1980 and the first quarter 
of 1981. At the end of 1980 the revised as-
set total, as derived foma' survey of funds 
holding $25 million or re in assets and 
supplemented with estimates produced from 
data collected for the smaller funds in the 
annual survey of all funds amounted to $51.7 
billion. As Table 1 illustrates, this $51.7 
billion Includes nearly $1 billion invested 
by trusteed pension fund managers In segre-
gated funds of insurance, companies as part 
of their total holdings. It is estimated 
that some $14 billion was held in aggregate 
under a variety of insurance company con-
tracts at the end of 1980 (including $6.2 
billion in segregated funds) to provide 
future benefits to private pension plan mem-
bers. Additional reserves are held for this 
purpose In the form of Canadian Government 
Annuities as well, but these reserves amount 
to less than $600 million. Also, it may be 
considered that a number of pension plans 
for employees of the federal government and 
the governments of some of the provinces 
place all contributions into the government 
consolidated revenue funds. These contribu-
tions are not invested but used for general 
government purposes. 

The investment patterns observed in 
trusteed pension funds in 1980 continued to 
be evident in the first two quarters of 
1981. The proportion invested in equities 
continued Its slow increase and reached 
21.41 by June 30, 1981. Bond holdings, 
though declining slightly in relative terms, 
still stood at 48.81 of total assets and 
investments In mortgages and various short-
term holdings continued to show slight 
decreases as well and represented 10.8% and 
11.3% of total assets respectively at the 
end of the second quarter of 1981. 

Income of these funds for the second 
quarter of 1981, made up of employee and 
employer contributions of $1.4 billion, 
investment income of $1.3 billion and other 
income of greater than $200 million, amount-
ed to nearly $2.9 billion. Out of this reve-
nue, expenditures of $680 million were met 
leaving a net cash flow of nearly $2.2 bil-
lion. 

Scope and Description of Survey 

As was mentioned above, the quarterly 
estimates of trusteed pension funds are cur-
rently based on a survey of those funds 
having assets of $25 million or more. The 
survey of the second quarter of 1981 was 
revised to cover just 264 funds out of a 
total of some 3,250. While these 264 repre-
sented only 8% of all funds, they neverthe-
less accounted for most of the portfolio 
holdings with the book value of assets 

Le prsent bulletin renferine des donn€es rev-- 
s€es pour le quatrirne trimestre de 1980 et 	is premier trimestre de 1981. D'après une enquêt 
sur les caisses d€tenant un actif de $25 millior, 
ou plus et des estimations compl6mentaires €ta-
blies A la luniire de donn€es recueillies auprs 
des petites caisses a l'occasion de Venquête 
annuelle sur l'ensemble des caisses, le total 
revise de l'actif s'&abllssalt a $51.7 nil-
liards. Cosine le montre le tableau 1, ne montant 
comprend pras de $1 mulliard plac€ par lea ges-
tionnaires des caisses de retraite en fiducie 
dans des caisses s6par€es de societes d'assurance 
en tant que partie Intégrante de leurs avoirs. On 
estime a quelque $14 milliards l'ensemble de 
l'actif detenu a Is fin de 1980 en vertu de 
divers contrats d'assurance (y compris $6.2 tail-
liards places dans des caisses separees) en vue 
de fournir des prestations futures aux adherents 
des r6gimes de retraite prives. D'autres reserves 
sont détenues A cette fin sous forine de rentes 
sur l'Etat, mais elles s'elevent I moms de $600 
millions. De plus, on peut souligner qu'un 
certain nombre de regimes de retraite I l'inten-
tion des fonctionnalres federaux et de ceux de 
certaines administrations provinciales versent 
toutes lea cotisations au Fonda du revenu conso-
lide des gouvernements en cause. Ces cotisations 
me sont pea plac€es, mais servent plutOt 
l'administration publique en general. 

Au cours des deux premiers trimestres de 19i 
lea investissements des caisses de retraite 
fiducie ont poursuivi Is tendance observee 
1980. La partie de l'actif detenue sous foriu 
d'actlons a continue d'augmenter lentement pour 
attelndre 21.4% le 30 juin 1981. Bien qu'elles 
alent legrement diminue en termes relatifs, lea 
obligations n'en repr€sentalent pas moms 48.8% 
de l'actif total. Par ailleurs, lea montants 
investis dams lea hypothêques et les divers 
placements I court terme ont continue eux aussi 
d'accuser de legeres baisses, represeritant tea-
pectivement 10.8% et 11.3% de l'actif total I la 
fin du deuxième trimestre de 1981. 

Au cours du deuxilme trimestre de 1981, le 
revenu des caisses de retraite en fiducie a'est 
eleve I prls de $2.9 mil].iards; 11 est constitue 
des cotisations des salaries et des cotisations 
des employeurs ($1.4 milliard), du revenu de 
placements ($1.3 inilliard) et d'autres revenus 
(plus de $200 millions). Des depenses de $680 
millions out laiss€ des rentrees nettes de près 
de $2.2 milliards. 

Portêe et .thodo1ozie de l'enauete 

Tel que mentionne ci-dessus, lea estimations 
trimestrielles des caisses de retraite en fiducie 
sont actuellement fondees sur une enquête rea--
lisee auprls des caisses dont l'actif atteint au 
moms $25 millions. L'enquête du deuxiètne trimes-
tre de 1981 a donc Ct€ revise en consequence Ct 

visait 264 caisses But un total de quelque 
3,250. Bien que celles-ci n'aient represente que 
8% du nonibre total, elles détenaient n€anmoins la 
plus grande partie du portefeuille global, soit 
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Data for these smaller groups cannot be 
obtained via a survey since few, if any, 
maintain quarterly records. Consequently, 
for quarterly estimates the smaller funds 
are divided into four size groups by 
value of assets held, as shown In the last 
annual survey, namely: under $100,000; 
$100,000-$999,999; $1 million - $5 million 
and $5 million - $25 million. It is assumed 
that the growth rate for each of these size 
groups will be the same as in the previous 
year and therefore the difference between 
the projected income and expenditures in 
each category is taken to be the estimated 
current year cash flow available for 
investment. For the quarterly estimates one 
fourth of the projected cash flow in each 
size group is then added to the portfolio 
nponenta in the same ratio as recorded in 

•  the last annual survey. These figures are 
then combined with the data compiled through 
the quarterly survey to produce the universe 
estimates. 

un actif en valeur comptable de $48.9 milliards 
contre $56.3 milliards pour l'ensemble do l'uni-
vers. Autrement dit, lea 264 rgimea d€tenaient 
87% de l'actif de toutes lea caisses de retraites 
en fiducie. 

En raison de cette forte concentration dana un 
petit segment de l'univers, ii eat possible de 
limiter l'enquête a un 6chantillon restreint, 
tout en constituant une base de donnêes suffi-
Sante pour 6tablir des estimations fiables pour 
l'ensemble de l'univers. Ainsi, l'enquête se 
limite un groupe permettant la collecte, le 
traitement et l'analyse des donnes dana de tra 
courts délais. Effectivement, deux semaines aprês 
is fin de chaque trimestre, lea questionnaires 
sont expdis par is poste; is collecte, le con-
tr8le et le traitement prennent gnralement huit 
semaines; cependant is publication de ce trimes-
tre a ét€ considêrablement retardée par is grève 
des postes. 

Pour êtablir les estimations pour l'univers, 
on utilise lea rsultats de l'enquëte, auxquels 
on ajoute certaines estimations pour lea caisses 
non recenses. Ces estimations tiennent compte de 
divergences considrables dans lea politiques de 
placement des petites caisaes dont le porte-
feulile vaut moms de $25 millions. Alors que 
l'actif des grandes caisses eat rparti en ac-
tions, obligations, hypothèques, etc., lea peti-
tea caisaes tendent i investir davantage dana lea 
caissea communes dana une proportion fitroitement 
proportionnelle A leur taille; plus Is caisse eat 
petite, plus forte eat Is proportion de ses 
avoirs dana des caiaaea communes. Celles dont 
l'avoir total eat de moms de $100,000 ont 67% de 
leur portefeuille dana des caisses communes; 
celies dont l'avoir moyen se situe autour de 
$500,000 ont plus de 60% de leur avoir dana des 
caisses communes; pour celles dont l'actif se 
situe autour de $3 millions, l.a proportion tombe 
a 40%. 

11 eat impossible d'obtenir des donnes pour 
cea petita groupes par le rnoyen d'une enquête, vu 
que tres peu de cea caissea ont des dossiers tn-
mestriels. Par consequent, pour lea estimations 
trimeatrielles, lea petites caisses sont divisêea 
en quatre groupea en fonction do Is valeur de 
l'actif qu'elles dêtenaient lors de la dernière 
enquête annuelle, A savoir: moms de $100,000; 
$100,000-$999,999, $1 million - $5 millions, et 
$5 millions - $25 millions. On suppose que le 
taux de croissance de chacun de ces groupes sera 
le même que l'annee precedente; par consequent, 
Is difference entre le revenu et lea depensea 
projetés dana chaque categorie conatitue 
l'estimation des rentréea de l'annee courante qui 
sont disponibles pour les placements. Pour lea 
estimations trimeatrielles, un quart des rentrees 
projetêes dana chaque groupe eat ensuite ajoute 
aux divers elements du portefeuille aulvant is 
même repartition que lore de Ia derniare enquete 
anriuelle. Ensuite on combine ces chiffres avec 
lea donneea reunies bra de l'enquête trimes-
trielle, pour obtenir lea estimations de 
1' unjverg. 

i.nunting to $48.9 billion compared with 

S 	s.3 billion for the entire universe. In 
ter words, 87% of the assets of all 

nisteed pension funds were held by these 
:4 funds. 

With this heavy concentration in a small 
segment of the total universe it is possible 
to limit the survey to a small group of res-
pondents and yet provide an adequate data 
base for developing reliable universe esti-
mates. The survey is therefore limited to a 
manageable group so that data can be col-
lected, processed and analysed within very 
tight time constraints. Two weeks after the 
close of each quarter questionnaires are 
mailed out. Collection, editing and tabula-
tion generally takes about eight weeks, 
however, this particular quarter was delayed 
considerably primarily because of the labour 
dispute at Canada Post. 

Universe estimates are developed by using 
the survey results as the base, supplemented 
with estimates for the funds not surveyed. 
These estimates reflect the widely divergent 
investment pattern of the small funds whose 
portfolios are valued at under $25 million. 
Whereas assets In the larger funds are dis-
tributed among stocks, bonds, mortgages, 
r.., the small funds tend to be more heav- 

invested in pooled pension funds in a 
• 	portion closely related to size, the 

ntler the fund the higher the proportion 
pooled funds. Those whose holdings are 
er $100,000 in aggregate have 67% of 

their portfolio in pooled funds; those with 
holdings averaging around $500,000 have over 
60% in pooled funds; and for those with 
assets averaging around $3 million the pro-
portion drops to 40%. 
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La collaboration des enquêtês a êté excel-
lente. Un faible nombre ont signalg que lea états 
financiers de leur caisse n'êtaient pas disponi-
bles trimestriellement. De façon générale, le 
taux de rêponse a €tê exceptionnellement fort et 
et toutes lea grandes caisses, notamrnent huit 
ayant un actif supérieur A $1 milliard - ont tou-
jours rpondu, la non-rponse se limitant aux 
caisses comparativement plus petites. Lea correc-
tions dues a la non-réponse sont fondes soft sur 
lea declarations trimestrielles précCdentes, soit 
sur la declaration annuelle. 

Les données de reference pour lea estimations 
trimestrielles soOt tirêes du releve annuel 
Régi.es de pensions en fiducie, statistique 
financière (no  74-201 au catalogue). Chaque 
annêe, lea estimations trimestrielles soOt 
comparêes aux donn€es de ref&ence, et l'on 
revise, s'il y a lieu, lea chiffres prêliminaires 
publiés ant&ieurenent. 

Lorsque lea caisses prices en compte dana 
l'enqute annuelle atteignent le nlveau minimum 
d'actif requis pour leur permettre de faire par-
tie de la selection trimestrielle ($25 millions a 
l'heure actuelle), elles sont ajoutees a la hate 
de diffusion trimestrielle. Ce niveau minimum eat 
revise periodiquement afin de limiter le groupe 
de repondants a un nombre pratique tout en 
maintenant un degr€ de couverture élevé pour cc 
qui eat du revenu, des depenses et de l'actif. 
Comparativement aux données de reference, lc 
estimations trimestriellea de l'actif ont 
toujours €té precises a ix prs du chiffre 
annuel. 

Co-operation in this survey has been very 
good indeed. A few respondents reported that 
management statements for their funds were 
not available on a quarterly basis. Gener-
ally speaking, the response rate has been 
exceptionally high and certainly all of the 
large funds, these include eight with assets 
of over $1 billion - consistently reply, 
with the non-response limited to the compar-
atively smaller funds. Adjustments for the 
non-response are based either on previous 
quarterly returns or on the annual report. 

The benchmark for the quarterly estimates 
is the annual survey Trusted Pension Plans, 
Financial Statistics (Catalogue 74-201). 
Each year the quarterly estimates are comp-
ared with the benchmark and revisions to the 
preliminary figures previously published are 
made where necessary. 

When funds, as recorded in the annual 
survey, reach the minimum level for inclu-
sion in the quarterly selection (presently 
$25 million), they are added to the quarter-
ly mailing list. This minimum level is re-
viewed periodically to limit the number of 
respondents to a manageable group and yet 
keep the level of coverage in terms of 
income, expenditures and assets high. When 
compared with the benchmark, the quarterly 
estimates of assets have consistently been 
accurate to within 1¼ of the annual figure. 
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S 	.E I. Quarterly Estimates of Assets Held by Trusteed Pension Funds. 1978-1981 

tA3j 1. Lea estimations trisestrielles de l'actif des caiseee de cetraite, 1978-1981 

(book value) 	 1978 	 1979 

918isents d'actif 
(vsleur comptable) 	 I 	 II 	 III 	IV 	I 	 it 	111 	IV 

thousands of dellare - ailliere de dollars 

Pooled funds - Placements dana des 
caisses counes 1,762,719 1,822,996 1.862,530 1,899,690 1,952,528 1,984,554 2,043,986 1,922,593 

Mutual funds - Placements dens lea 
foods mutuels 60,734 66,175 100,176 104,862 109,831 114,892 129,551 275,035 

Segregated funds of insurance cusps- 
nice - Ceisees e8par6es on comeunee 
des cospagniea d'sssureoce 493,535 503,153 540,894 608,228 619,183 649,465 683,509 739,202 

Bonds - Obligations 15,040,910 15,648,869 16,196,003 17,135,799 18,225,527 19,085,082 19,707,123 20,925,504 

Stock. - Actions 6,471.013 6.600,742 6,705,326 6,646,408 6,952,562 7,118,409 7,522,584 7,935,289 

Mortgages - Hypothèques 4,181,783 4,346,152 4,482,200 4,748,114 4,872,628 5,069,857 5,240,508 5,319,540 

Real estate and lease-backs - I. 
meubles et r8trolocattons 221,617 222,868 229,505 247,260 255,490 265,686 293,611 411,198 

Mellaneous - Divers 2,838,799 3,069,175 3,251,516 3,854,057 3,828,076 4,210,695 4,372,312 5,183,284 S TOTAL 31,071,110 32,280,130 33,368,150 35,244,418 36,815,825 38,498,640 39,993,184 42,711,645 

1980 1981 

it 111 19r 1r it III iv 

Fooled funds - Plsce,sents dana des 
caicees comeones 1,979,084 2,060,906 2,083,867 2,136,813 2,215,008 2,321,040 

Mutual funds - Placements dana lea 
fends nutuels 298,965 308,897 341,870 390,866 419,082 459,179 

Segregated funds of insurance compa- 
flies - Caisses sfpsr6es on comeunes 
des co.pagniea d'aseurence 774,132 835,022 897,439 963,407 1,004,153 1,040,429 

Bonds - Obligation. 21,955,570 22,985,182 23,864,723 25,364,602 26,513,596 27,493,829 

Stocks - Actions 8,477,596 8,781,626 9,300,045 10,553,312 11,258,247 12,068,831 

Mortgages - Hypoth8ques 5,419,205 5,528,115 5,708,817 5,738,432 5,854,539 6,015,461 

Real estate and lease-backs - Men.- 
fonda at tenures 8 ball 469,581 499,901 528,870 562,079 608,010 670,715 

'ltnreilaneoss - Divers 5,397,976 5,617,667 5,733,718 5,993,094 6,034,979 6,276,841 

TOTAL 44,772,109 46,611,316 48,459,389 51,702,605 53,901,614 56,346,325 

r revieed figures. 
,abrea rectif 16.. 
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TABLE 2. Quarterly Estimates of Income and Expenditures of Trusteed Pension Funds, 1978-1981 

1978 	 1979 
Income and 
expenditures 

I 	It 	III 	Iv 	I 	II 	III 	Iv 
No. 

thousands of dollars - millier, de dollars 

Inco: 

1 	Employer contribu- 935,272 667,740 624,939 1,047,115 924,743 691,539 705,401 920,152 
tion 

2 	Employee contribu- 305,000 337,381 324,747 436,481 379,764 423,625 374,568 382,820 
tiona 

3 	Total 1,240,272 1,005,121 949,686 1,483,596 1,304,507 1,115,164 1,079,969 1,302,972 

4 	Investment income 512,433 603,944 543,721 845,083 624,601 812,061 739,968 1,052,299 

S 	Net profit on sale 24,088 41,021 47,364 136,213 126,946 171,736 129,037 250,926 
of securities 

6 	Hiscellaneoua 8,396 2,532 3,903 28,115 2,259 2,683 2,090 19,9q 

7 	Total 544,917 647,497 594,988 1,009,411 753,806 986,480 871,095 1,323,22! 

8 	TOTAL 1N(XJE 1,785,189 1,652,618 1,544,674 2,493,007 2,058,313 2,101,644 1,951,064 2,626,19. 

Expenditures: 

9 Pension payments 	323,008 	328,254 	328,738 	394,246 	375,683 	380,033 	393,027 	427,132 
out of funds 

10 Cost of pensions 	9,991 	8,038 	18,155 	9,517 	7,651 	15,919 	8,564 	25,271 
purchased 

11 Cash withdrawals 	63,011 	66,466 	126,847 	110,327 	76,224 	76,417 	83,051 	97,524 

12 	Administration 11,018 11,088 10,690 16,459 13,279 12,264 12,820 19,329 
costs 

13 	Net loss on sale 38,031 20,755 10,339 26,874 13,167 12,096 11.902 5,953 
of securities 

14 	Other expenditures 3,841 8,526 2,519 5,090 2,847 2,567 2,943 37,779 

15 	TOTAL EXP8NDITURES 448,900 443,127 497,288 562,513 488,851 499,296 512,307 612,988 

revised figures. 
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3LEAU 2. Lea estiaations trisestrielles du revenu et des d6penses des caisses de pensions, 1978-1981 

w 
1981 

- 	 Revenu at dépenses 

ix 	iii 	rvr 	It 	ii 	xxi 	xv 
NO 

thousandø of dollars - ailliers de dollars 

Revenu: 

1,014,702 772,774 771,155 1,139,717 1,078,418 892,377 Cotisations des 	1 
empioyeurs 

408,957 411,772 456,731 482,704 443,793 471,888 Cotisations des 	2 
salaries 

1,423,659 1,184,546 1,227,886 1,622,421 1,522,211 1,364,265 Total 	3 

817,322 982,555 907,973 1,406,631 1,108,678 1,288,145 Revenu do place- 	4 
gent B 

328,151 139,155 165,164 308,932 188,214 210,041 S8nCfice net cur 	5 
is vents de ti- 
tree 

92,713 8,214 5,569 44,164 10,733 6,814 Divers 	6 

.238,186 1,129,924 1,078,706 1,759,727 1,307,625 1,505,000 Total 	7 

,661,845 2,314,470 2,306,592 3,382,148 2,829,836 2,869,265 REVENU TOTAL 	8 

D8penses: 

433,907 450,250 451,098 496,136 522,246 511,931 Versesents des 	9 
pensions puisCes 
dens is caisse 

14,029 41,157 10,920 15,571 33,431 15,133 CoGt des pensions 	10 
achetCes 

113,711 85,704 87,559 119,316 95,878 103,644 Retralts en es- 	11 
p8cee 

14,963 14,142 15,767 23,719 18,488 18,617 Frais d'adainis- 	12 
tration 

4,140 6,491 6,310 9,502 25,980 25,377 Perte nette our Ia 	13 
vents de titree 

3,846 13,167 4,518 20,680 7,007 5,054 Autres dCpenses 	14 

84,9b 610,911 576,172 684,924 703,030 679,756 TOTAL DES DPENSSS 	15 

I if iCe. 
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Quarterly Estimates of Income and Expenditures of Trusteed Pension Funds, 1972-1981 
Estimations trimestrielles du revenu et des dépenses des calsses de pensions en tiducie, 1972-1981 

$ millions 	 $ millions 
3500— 	 — 3,500 

3,000— 	 J 	- 3,000 

2.500— 	 Total income - Rev111( 	 - 2 500

- 2 000 2,000— 

- 1,500— 1.500 

1,000 - 1,000 

Cash flow - Rentrées d'argent 

Total expenditure - Dépenses totales 

____  
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