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Educational  
resources include:

Canada Handbook 2024
Launching Alternative Mutual 

Funds Handbook
AIMA/CAIA Risk Rating Guidelines

Advisor DDQ one-pager
CE Credit Presentations

Advisor Guide to 
Alts in Canada

Over 40 events 
annually in Canada, 
including the AIMA 

Global Investor 
Forum (AGIF)

AIMA Canada was 
established in 

2003 to align and 
contribute to global 

sound practices

Canadian peer 
groups and 

committees available 
for regulatory, 

compliance, legal and 
investor insights

AIMA meets regularly 
with CSA, CIRO, 
Depoartment of 

Finance and other 
regulatory/political 

stakeholders

Investor focus 
includes 

institutional, family 
offices and retail 

investors

Over 165 corporate 
members in 

Canada, including 
institutional and 
retail investorsFor more information about AIMA Canada:

Claire Van Wyk-Allan, CAIA
Managing Director, Head of Canada & Investor 
Engagement, Americas, AIMA

cvanwykallan@aima.org | 416-453-0111
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3. Minimized barriers to wealth channel adoption

	This might include improved shelf access for
third-party managers and funds of all sizes and
track records, risk ratings that align with historical
risk-adjusted performance of the fund or strategy,
expanded CIFSC alternative fund categories, Client
Focused Reforms’ KYP processes that compare long-
only and alternative funds, automated solutions
that improve workflow efficiency while minimizing
paperwork, minimized 	proficiency requirements.

4. Next generation talent engagement heightened

	This might include more next gen talent participating
in industry initiatives, improved DE&I practices across
firms, high school and university education inclusion
to ensure a strong talent pipeline of successors.

5. 	Alternatives in mainstream media

	This might include more features on alternative
assets, strategies and managers and more press
mentions of AIMA research or thought leaders.

In this AIMA Canada Handbook 2024 edition, we’re 
thrilled to present an overview of the alternative 
investment landscape in Canada. From investors – 
institutional, family office and wealth – to alternative 
asset classes – hedge funds, private credit, digital assets, 
real estate – and to regulatory highlights, there is a 
wealth of context shared which will help readers better 
understand and navigate the local market.  

The people and community they form here together 
are the magic behind our alternative investment 
market in Canada. AIMA Canada is a proud collective of 
collaborators, who lead together with a unified voice to 
elevate our industry locally and globally with education, 
regulatory advocacy and operational sound practice 
while improving stakeholder investment outcomes. 

Wherever you are reading this in the world, we hope 
Canada is a leading destination of choice for you for 
alternative investments. We look forward to welcoming 
you here! 

 Warmly, 

Claire Van Wyk-Allan, CAIA 

Managing Director, Head of Canada & Investor 
Engagement, Americas, AIMA 
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An important segment of 
Canada’s institutional investor 
landscape, are the so-called “maple 
revolutionaries”1 (referred to herein 
as the Maple Eight). Eight public 
pension funds in Canada account 
for approximately $2.0 trillion 
of public pension money for the 
benefit of millions of Canadians. 
In Chapter 3 we provide brief 
summaries of each of these eight 
plans including asset mix and 
geographical distribution of their 
investments.

Pension funds have been described 
as the only global investor class 
which has a fiduciary duty to invest 
across generations2. The emphasis 
on intergenerational equity and 
balancing long-term performance 
of investments against present 
and medium term beneficiaries 
is set against the pension plan’s 
primary risk of not being able to 
pay pensions and fulfil the plan’s 
promise to members, former 
members, and other persons 
entitled to benefits under the plan. 
This principle underlies and informs 
the need for pension plans to have 
strong governance structures and 
effective frameworks for managing 
risk.

Characteristics of the 
Canadian Model of Public 
Pension Investment
The Maple Eight stand apart 
from most other Canadian and 
many foreign pension funds 
due to their size, operations and 
investing strategies. Their common 
characteristics include:

• use of internal management
made possible by their
economies of scale;

• reliance on investment strategies
designed to capture the liquidity
premiums offered by less-liquid
alternative assets;

• diversification across a broader
set of asset classes, investment
styles and geography;

• use of leverage and derivatives
designed to improve returns and
mitigate risks;

• reliance on in-house risk-
management functions; and

• competitive compensation with
the private sector to attract and
retain talent.3

The Maple Eight are of interest 
for many reasons including their 
interconnectedness with other 
financial institutions in Canada. 
For example, much work has been 
published examining common 
exposures in asset holdings among 
financial institutions including 
pension plans. This work has 
included analysis of common 
exposures using climate-related 
public assets (equity and debt) 
held by financial institutions. The 
greater the overlapping exposures 

2
Institutional Investors - Canada’s Maple Eight

By: Scott McEvoy
Partner, BLG
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to a given set of assets, the more vulnerable an entity 
may be to a given shock affecting those assets. 4 The 
annual reports of the Maple Eight contain references 
and discussions of the sophisticated climate change 
scenario analysis and testing used to assess potential 
future impacts of climate risk-related stress events. Such 
impacts are monitored and factored into the range of 
climate- related risks [and opportunities] as a part of a 
plan’s investment strategy and portfolio design.

In Canada, when administering and investing pension 
fund assets, a plan administrator is subject to standards 
of prudence, care, diligence and skill. The prudent 
person rule is a substantive rule of law that is intended 
to lead to balanced decision making, rather than 
dictate particular outcomes5. It is the administrator’s 
responsibility as a fiduciary to act prudently to identify 
risks and opportunities that may impact the plan. 
Recent guidance by the Canadian Association of 
Pension Supervisory Authorities sets out that using 
environmental, social, and governance (ESG) information 
to provide financial insight is consistent with an 
administrator’s fiduciary duty. Conversely, ignoring or 
failing to consider ESG information that might materially 
affect the pension fund’s financial risk-return profile 
could be a breach of fiduciary duty6.

The Maple Eight have become leaders in encouraging 
companies and investors to provide consistent and 
complete ESG information to strengthen investment 
decision-making and better assess and manage their 
collective ESG risk exposures. Since the last version 
of this AIMA Handbook, the CEOs of the Maple Eight 
investment managers joined together to issue a request 
that Canadian corporations measure and disclose their 
performance on material, industry-relevant ESG factors 
by leveraging the Sustainability Accounting Standards 
Board (SASB) standards and the Task Force on Climate-
Related Financial Disclosure (TCFD) framework to further 
standardize ESG-related reporting.7 CPP Investments was 
a founding member of TCFD and achieved full adoption 
of its recommendations in fiscal 20218.

Canadian Taxonomy
The very recent announcement by the Government of 
Canada of a classification system to define what qualifies 
as “green” and “transition” economic activities (Canadian 
Taxonomy)9 illustrates the important work of the Maple 
Eight in the development of sustainable investment 
guidelines in Canada.

In May 2021, the Government of Canada launched 
the Sustainable Finance Action Council (SFAC) to help 
lead the Canadian financial sector towards integrating 
sustainable finance into standard industry practice. 
SFAC is composed of the twenty-five largest financial 
institutions and pension funds (including the Maple 
Eight) in Canada. A working group was established and 
report prepared providing recommendations on how to 
mobilize private capital to support decarbonization and 
climate-related resilience in the Canadian economy.  

One recommendation and outcome of SFAC’s work 
was its Taxonomy Roadmap Report10. The Government 
of Canada’s commitment announced on October 9, 
2024 is to a Canadian Taxonomy that would define 
which economic activities are green (low or zero-
emitting activities, such as green hydrogen, solar and 
wind generation, or those that enable them, such as 
electricity transmission lines and hydrogen pipelines); 
and transition (decarbonizing emission-intensive 
activities that are critical for sectoral transformation and 
consistent with a net-zero, 1.5 °C  transition pathway, 
such as installing lower-emitting (electric) furnaces to 
produce steel). The commitment is for Phase 1 of the 
Canadian Taxonomy with eligibility criteria for two to 
three priority sectors to be released within 12 months 
of an arms-length third party organization beginning its 
work11. 

Canada will now become one of the jurisdictions 
worldwide that are developing or have implemented 
taxonomies. By the Government of Canada’s own 
estimates achieving net-zero emissions by 2050 will 
require between $125 billion and $140 billion in 
investment into Canada every year.  
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SFAC’s work of ensuring better access to climate 
data and analytics as well as common standards for 
sustainable and low-carbon investments, supported by 
the scale, talent and efforts of the Maple Eight, along 
with other financial institutions and advisory bodies, will 
assist Canada in its transition to a net-zero emissions 
economy by 2050.

1    “Maple revolutionaries: Canada’s Public Pension Funds  
      Are Changing the Deal-Making Landscape,” The      
      Economist, March 3, 2012 (www.economist.com/finance- 
      and-economics/2012/03/03/maple-revolutionaries).
2    Keith P. Ambachtsheer, The Future of Pension Management  
      (Hoboken, New Jersey, 2016)
3    Large Canadian Public Pension Funds: A Financial System  
      Perspective. Bank of Canada. Financial System Review 2016. 
4    Understanding the Systemic Implications of Climate  
      Transition Risk: Applying a Framework Using Canadian  
      Financial System Data. Bank of Canada. Staff Discussion  
      Paper. December 20, 2023.
5    Canadian Association of Pension Supervisory Authorities,  
      Guideline No. 6 (November 15, 2011).
6    Canadian Association of Pension Supervisory Authorities,  
      Guideline No. 10 (September 9, 2024).
7    CEOs of eight leading Canadian Pension plan investment  
      managers call on companies and investors to help drive  
      sustainable and inclusive investment growth, November 25,  
      2020.
8    2023 Report on Sustainable Investing. CPP Investments.
9    Department of Finance Canada News Release October 9,  
      2024
10  Taxonomy Roadmap Report: Mobilizing Finance for  
      Sustainable Growth by defining Green and Transition  
      Investment, Sustainable Finance Action Council (September  
      2022)
11  Department of Finance. Government advances Made- 
      in-Canada sustainable investment guidelines to accelerate  
      progress to net-zero emissions by 2050. Backgrounder  
      October 9, 2024.
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Canadian Institutional Investor Profiles

By: Mishail Khan
Articling Student, BLG

CPP Investment Board 
(CPPIB)
The CPP Investment Board was 
established by an Act of Parliament 
in December 1997. CPPIB is 
accountable to Parliament and 
to the federal and provincial 
Finance ministers who serve 
as the CPP stewards. However, 
CPPIB is governed and managed 
independently from the CPP itself, 
and operates at arm’s length from 
governments.

CPPIB invests globally across a wide 
range of asset classes through both 
passive and active investing. CPPIB 
adopts a truly global perspective as 
they invest across a wide range of 
asset classes.

CPPIB oversees and invest a 
contributory, earnings-related 
social insurance program on behalf 
of employees in all provinces and 
territories except Quebec.

Key Data

Total AUM CAD $632 bn

Total 
Investments

CAD $806 bn

F24 Rate of 
Return 8.0 %

10 Year Rate of 
Return

9.2%

International 
Offices

- Hong Kong

- London

- San Francisco

- Sydney

- New York

- Mumbai

- Sao Paulo

Asset Mix 

By Asset Class

As at March 31, 2024

AUM Historical Performance

By Geography

By: Scott McEvoy
Partner, BLG

With special thanks to 
CIBC Capital Markets 
who first produced this 
section in 2019
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Public Sector Pension Investment Board 
(PSP)
The PSP Investment Board was established by an Act of 
Parliament in September 1999. The responsible Minister 
is the President of the Treasury Board. However, the 
board is managed by a board of ten directors, including 
the chairperson, appointed by the Governor in Council. 
PSP is operating at arm’s length from governments.

PSP manages a diversified global portfolio composed of 
investments in public financial markets, private equity, 
real estate, infrastructure, natural resources and private 
debt.

PSP invests funds for the pension plans of the Public 
Service, Canadian Armed Forces, the Royal Canadian 
Mounted Police and the Reserve Force.

Key Data

Total AUM CAD $265 bn

Total Investments CAD $265 bn

F24 Rate of Return

10 Year Rate of 
Return

7.20%

8.30%

International 
Offices

- New York

- London

- Hong Kong

Asset Mix

By Asset Class

AUM Historical Performance

By Geography
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Ontario Municipal Employers Retirement 
System (OMERS)
The Ontario Municipal Employees Retirement System 
(OMERS) was created by statue in 1962. OMERS 
is governed by the Ontario Municipal Employees 
Retirement System Act, 2006, an Ontario law which 
superseded the older Ontario Municipal Employees 
Retirement System Act. OMERS is composed of the 
Administration Corporation which provides strategic, 
risk and operational management and the Sponsors 
Corporation which provides oversight and decision-
making.

OMERS investment strategies cover a diverse range of 
assets in public and private markets.

OMERS is a jointly sponsored defined benefit pension 
plan with over 1,000 participating employers ranging 
from large cities to local agencies. OMERS manages the 
retirement benefits of union and non-union members 
employed by municipalities, school boards, local boards, 
transit systems, electrical utilities, emergency services 
and children’s aid societies across Ontario.

Key Data

Total AUM CAD $129 bn

Total Investments CAD $131 bn

F23 Rate of Return

10 Year Rate of Return

4.60%

7.30%

International 
Offices

- New York

- London

- Sydney

- Amsterdam

- Luxembourg

- Singapore

Asset Mix

By Asset Class 

AUM Historical Performance

By Geography
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British Columbia Investment Management 
Corp (BCI)
British Columbia Investment Management Corporation 
(BCI) began operations under the Public Sector Pension 
Plans Act in 1999 to provide investment services to 
British Columbia’s public sector. BCIMC has a seven-
member Board of Directors, structured in accordance 
with the Public Sector Pension Plans Act. The four 
statutory pension plans (College Pension Plan, Public 
Service Pension Plan, Municipal Pension Plan and the 
Teachers Pension Plan) each appoint one director. The 
Minister of Finance appoints three directors, two of 
whom are representatives of BCI’s other clients. The 
third appointee by the Minister is designated as the chair 
of the Board.

BCI is an active, in-house asset manager investing 
globally across a range of asset classes.

BCI invests globally on behalf of public sector clients, 
which includes 10 public sector pension funds, 
three insurance funds, and 16 special purpose 
funds comprised of public trusts, endowments, 
and government bodies, for 740,000 pension plan 
beneficiaries, 2.7M British Columbia workers and 4M 
Autoplan holders.

Key Data

Total AUM CAD $250 bn

Total Investments CAD $250 bn

F24 Rate of Return

10 Year Rate of 
Return

7.50%

7.80%

International 
Offices

- New York

- London

Asset Mix

By Asset Class

AUM Historical Performance

By Geography
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Healthcare of Ontario Pension Plan 
(HOOPP)
The Healthcare of Ontario Pension Plan was established 
January 1, 1960 under the Pension Benefits Act. The 
Board of Trustees govern all aspect of the HOOPP Plan 
and the HOOPP Fund. The Board is made up of 16 voting 
members – eight trustees are appointed by the Ontario 
Hospital Association and four unions each appoint two 
trustees.

HOOPP’s liability driven investing approach considers 
the plan’s assets in relation to how much the plan owes 
in pensions. This approach helps determine appropriate 
investments and reduces funding risk.

HOOPP is a contributory defined benefit multi-
employer pension plan for Ontario’s hospital and 
community-based healthcare sector with more than 670 
participating employers.

Key Data

Total AUM CAD $113 bn

Total Investments CAD $112 bn

F23 Rate of Return

10 Year Rate of 
Return

9.38%

8.43%

International 
Offices

- London

Asset Mix

By Asset Class

AUM Historical Performance

By Geography
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Ontario Teachers’ Pension Plan (OTPP)
The Ontario Teachers’ was established on January 1, 
1990 as a multi-employer pension plan jointly sponsored 
by the Government of Ontario and the Ontario Teachers’ 
Federation (OTF). As joint sponsors, the OTF and 
the Ontario government set benefit levels, establish 
contribution rates and manage funding. OTPP is run by 
an independent Board of eleven members, appointed by 
the OTF and the Ontario government.

OTPP owns and manages a diversified portfolio of 
Canadian and international assets. It also owns a real 
estate subsidiary - Cadillac Fairview.

Key Data

Total AUM CAD $248 bn

Total Investments CAD $244 bn

F23 Rate of Return

10 Year Rate of 
Return

1.90%

7.6%

International 
Offices

- London

- Hong Kong

- Singapore

- Mumbai

- San Francisco

- New York

Asset Mix

By Asset Class

AUM Historical Performance

By Geography
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Caisse de dépôt et placement du Québec 
(CDPQ)
Caisse de dépôt et placement du Québec (CDPQ) was 
founded in 1965 and is headquartered in Quebec City, 
Quebec. CDPQ is Canada’s lead private equity investor, 
one of the largest institutional fund managers in North 
America, and one of the 10 largest real estate asset 
managers in the world. CDPQ has three subsidiaries: 
Ivanhoé Cambridge, Otéra Capital and CDPQ Infra.

CDPQ manages several public and parapublic pension 
plans and insurance programs in Quebec. CDPQ 
invests its depositors’ funds for the benefit of 6 million 
Quebecers that covers more than 45 retirement and 
insurance plans funds. CDPQ invests the funds in both 
Quebec’s economy and in close to 70 countries.

Key Data

Total AUM CAD $434 bn

Total Investments CAD $505 bn

F23 Rate of Return

10 Year Rate of 
Return

7.20%

7.40%

International 
Offices

- London

- Mexico City

- Delhi

- Sao Paulo

- New York

- Paris

- Sydney

- Singapore

Asset Mix

By Asset Class

AUM Historical Performance

By Geography
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Alberta Investment Management 
Corporation (AIMCo)
AIMCo was established as a Crown corporation on 
January 1, 2008 after passing legislation creating AIMCo 
in 2007. AIMCo is responsible for the investments of 
26 pension, endowment, government, specialty and 
other balanced fund clients in Alberta, helping to 
ensure prosperity for several hundred thousands public 
sector employees, and all Albertans benefitting from 
the Alberta Heritage Savings Trust Fund. AIMCo places 
investments across all asset classes and markets to 
maximize return on risk. 

AIMCo’s assets are invested in segregated investments 
owned by clients or aggregated in one or more pooled 
investment portfolios managed by AIMCo. Some of these 
assets are managed by third-party investment managers 
selected and monitored by the AIMCo in order to achieve 
greater diversification, as well as to access external 
expertise and specialized knowledge.

Key Data

Total AUM CAD $161 bn

Total Investments CAD $161 bn

F23 Rate of Return

4 Year Rate of Return

8.00%

5.30%

International 
Offices

- London

- Luxembourg

- New York

- Singapore

Asset Mix

By Asset Class

AUM Historical Performance

By Geography







https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4722747
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Business and Family Goals Family Office Services

Tax strategy • Cross-border and international tax
• Income taxes and probate
• Luxury assets
• Restructuring and optimization
• Tax compliance
• Tax planning

Legal, estate, trusts and wills • Estate planning
• Incapacity planning
• Legal services
• Liquidity and insurance planning
• Shareholders’ agreement
• Trusteeship

Dynamics and governance • Communication and conflict resolution
• Continuity and succession planning
• Family board advisory
• Family dynamics
• Family learning and education
• Governance
• Meeting facilitation and retreats
• Family dynamics
• Family learning and education
• Governance
• Meeting facilitation and retreats

Wealth and investment 
strategy

• Consolidated reporting
• Debt and financing strategy
• Direct investments, co-investments, venture capital
• Financial planning, cashflow and budgeting
• Investment strategy
• Market analysis
• Portfolio review
• Research, due diligence and asset allocation
• Socially responsible investing (SRI); environmental, social, and

governance (ESG) and impact investing

Deal advisory • Acquisition and disposition planning
• Business valuation
• Corporate finance
• Mergers and acquisitions (M&A)
• Rapid performance improvement
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7
The Landscape of Retail Distribution of Private Market 
Investments in Canada

By: Lillian Ferndriger
Director, Alternatives 
Distribution, BMO Global 
Asset Management

Canada is internationally known 
as a pioneer of private market 
investing.  Institutionally, our 
“Maple 8” pension plans invest up 
to 60% of their assets in alternatives 
allowing Canadians to enjoy the 
benefits of private market investing 
throughout the years.1  However, 
this has not particularly translated 
into individual Canadians’ portfolios.  
When we look to the high net worth 
space in Canada, the average client 
has less than a 3% allocation to 
alternatives.  2

Although Canada has made strides 
through our liquid alternative 
mutual funds, private market 
investing is generally available 
through confidential private 
offering memorandum (OM).  There 
has been increased adoption of 
alternative investing through liquid 
alternative mutual funds, but the 
limit for private market investment 
is a maximum 15% of the fund’s net 
asset value (NAV) at any time.  As 
regulatory and financial innovation 
continue to occur, hopefully it will 
provide a more streamlined and 
easier way for Canadians to access 
private markets in their personal 
portfolios. 

The landscape of retail distribution 
of alternative investments in 
Canada presents a dynamic and 
evolving market, characterized by 
distinct trends and challenges.  By 
understanding the key aspects 
that influence the distribution and 
adoption of alternative investments, 
we can work towards making 
alternatives a more significant and 
accessible component of investors’ 
portfolios.

Manufacturer-Driven vs. 
Dealer-Product Models
In Canada, the distribution 
of alternative investments is 
predominantly influenced by two 
models: the manufacturer-driven 
model and the dealer-product 
model. The manufacturer-driven 
model involves investment product 
manufacturers, such as asset 
management firms, creating and 
distributing their own alternative 
investment products. These 
manufacturers leverage their 
experience and resources to market 
their products to the intermediary 
channel (advisors) who then 
purchase the investments for their 
high net worth (HNW) clients. 

For Manufacturer driven products, 
the asset manager decides between 
building in house product with 
internal capabilities or using the 
partnership/sub advised model to 
bring outside managers to market.  
Both ways have their advantages.  
By building products in house, the 
portfolio management, and in turn 
management fees, remain with 
the product provider.  By using the 
sub advised model, proven track 
records and marketing capabilities 
can be used but fees are shared.  
The benefit to the manager is that 
they outsource the investment 
function, and the sub advisor 
benefits from the distribution team 
and channels of the manufacturer 
they’ve partnered with.  However in 
Canada, manufactured products go 
through a rigorous approval process 
at each Dealer to allow distribution 
through their advisors. 



27

On the other hand, the dealer-product model involves 
investment dealers creating bespoke alternative 
investment products from various manufacturers on an 
exclusive basis for their own channel.  These products 
predominately have been closed end in nature with 
large international managers manufactured through a 
global fintech platform. The exclusive nature of these 
products per dealer is attractive to the high net worth 
(HNW) segment of the market and provide advisors with 
a competitive advantage over advisors at other dealers. 

This dual source model seemingly provides investors 
with access to a broader range of products and allows 
financial advisors to tailor their recommendations 
based on the specific needs and preferences of their 
clients. However, this model can also lead to increased 
complexity and fragmentation in the market, as the 
access to private market product is a function of the 
dealer with which the advisor is affiliated.

Market Fragmentation and Distribution 
Challenges
The distribution of alternative investments in Canada 
is characterized by significant fragmentation, with 
a multitude of players involved in the creation, 
distribution, and management of these products. 
This fragmentation presents several challenges for 
both manufacturers and dealers. For manufacturers, 
gaining visibility and market penetration can be difficult, 
particularly for smaller firms or new entrants. They 
must compete with established players and navigate 
stringent dealer requirements to ensure their products 
are approved for sale while attractive to retail investors.  
Dealer requirements include assets under management 
(AUM) thresholds, operational due diligence scrutiny, 
and investor demand.  In general, private market 
investments are deemed high risk by the dealer and 
certain dealers cap the amount of alternatives allowed in 
a portfolio.  Some dealers have limits on the percentage 
amount within a portfolio to which a single product or 
a single manufacturer can allocate.  The risk rating and 
capacity constraints hinder penetration.    

For dealers and financial advisors, the challenge lies 
in selecting the right products from a diverse and 
constantly evolving market. The due diligence process 
for both dealer approval and advisor selection can be 
time-consuming and resource-intensive, requiring a 
deep understanding of the underlying assets, investment 
strategies, and risks of each product. Additionally, 
advisors must adhere to their Know Your Product 
requirements and ensure that their recommendations 
align with their clients’  risk profile 3 and investment
objectives while ensuring that the investor understands 
the underlying investment they are purchasing.

Increasing the Adoption of Alternatives in 
the HNW Sector
Despite these challenges, there are several strategies 
that can help increase the adoption of alternative 
investments among high-net-worth (HNW) individuals 
in Canada. First, enhancing education and awareness 
is crucial. HNW investors and their advisors must be 
well-informed about the potential benefits and risks 
associated with alternative investments. This can be 
achieved through targeted educational programs, 
industry conferences, and thought leadership 
publications that provide in-depth analysis and insights 
into the alternative investment landscape.  AIMA is an 
educational resource for members with due diligence 
guides, regulatory advocacy and a steady source of 
educational webinars and conferences.  According to the 
Chartered Alternative Investment Analyst (CAIA) website, 
the CAIA charter program is available for professionals 
who want to develop a deep level of knowledge in 
alternative investments and their contribution to 
the diversified portfolio.  There are many resources 
available dedicated to education of alternative and more 
specifically private market investing. 

Second, leveraging technology can streamline the 
distribution process and improve accessibility. Digital 
platforms can provide a more efficient and user-friendly 
way for advisors to complete the onerous paperwork 
required for an OM product.   Some platforms can 
offer personalized investment recommendations, 
portfolio management tools, and performance tracking, 
making it easier for advisors to incorporate alternative 
investments into their portfolios.	  
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Third, innovation in product structuring will allow more 
access to private market products.  The traditional 
closed end model is operationally intensive requiring 
capital calls, no liquidity for investors and a generally 
a long time horizon.  The more retail friendly version 
of evergreen private market investment can allow for 
registered account eligibility (which can be subject to 
specific conditions) and access to more liquidity than 
a traditional closed end fund, with notice encouraging 
more HNW investors to purchase.  This solves for some 
of the complexity of traditional closed end products 
making it easier for an advisor to add to an allocation 
model.  

Conclusion
The retail distribution of alternative investments in 
Canada presents both opportunities and challenges for 
manufacturers, dealers, and investors. By understanding 
the dynamics of the manufacturer-driven and dealer-
product models, addressing market fragmentation, and 
implementing strategies to increase adoption among 
HNW investors, we can unlock the full potential of 
alternative investments in Canada. Through education, 
technology, and innovation, the industry can create a 
more cohesive and efficient market that delivers value 
to investors and drives modernization in the financial 
services sector.

Disclaimers
For Advisors and Institutional Clients Only

This article is for information purposes. The information 
contained herein is not, and should not be construed 
as, investment, tax or legal advice to any party. 
Particular investments and/or trading strategies should 
be evaluated relative to the individual’s investment 
objectives and professional advice should be obtained 
with respect to any circumstance. This article is not a 
solicitation or an offer to buy securities. 

BMO Global Asset Management is a brand name 
under which BMO Asset Management Inc. and BMO 
Investments Inc. operate. Certain of the products and 
services offered under the brand name, BMO Global 
Asset Management, are designed specifically for 
various categories of investors in Canada and may not 
be available to all investors. Products and services are 
only offered to investors in Canada in accordance with 
applicable laws and regulatory requirements.

“BMO (M-bar roundel symbol)” is a registered trademark 
of Bank of Montreal, used under licence.

1    Bain & Company, Global Private Equity Report 2023; Preqin,     
      GlobalData
2    Bain & Company, Global Private Equity Report 2023; Preqin,  
      GlobalData
3    Risk Profile - Comprised of a client’s risk tolerance (i.e. client’s  
      willingness to accept risk) and risk capacity (i.e. a client’s  
      ability to endure potential financial loss) 
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TM Trademark of The Bank of Nova Scotia. Used under license, where applicable. Scotiabank is a marketing name for the global business banking and capital markets businesses of The Bank of Nova Scotia and certain 
of its affiliates in the countries where they operate, including Scotia Capital Inc. and Scotia Capital (USA) Inc., which are non-bank affiliates of The Bank of Nova Scotia and authorized users of the mark. Scotia Capital 

Inc. is a Member of the Canadian Investor Protection Fund. Scotia Capital (USA) Inc. is a registered broker-dealer with the SEC and is a member of FINRA, NYSE and NFA. Not all products and services are offered in all 

jurisdictions. Services described are available only in jurisdictions where permitted by law. 

SCOTIABANK ALTERNATIVE MUTUAL FUND INDEX

September 2024

The Scotiabank Alternative Mutual Fund Index ended September 2024 up 1.27% MOM on an asset-weighted basis and up 
1.36% MOM on an equal-weighted basis.

Our index tracks the monthly equal-weighted performance of constituents classified as Canadian Alternative Mutual Funds, as 
defined by National Instrument 81-102. Given the emerging nature of liquid alternatives, there is no minimum track record, or 
AUM, required for inclusion in the Index at this time. We now track the performance of 85 funds, split between equity and 
credit-focused strategies. Two funds were added in September 2024†. New constituents are added as the market grows. 

Index Summary

^Values are calculated monthly  
*Asset-Weighted

*Month End September 2024 Value
Return
MoM

Return
YTD

Rolling 12 
Mth

Sharpe
Ratio^

Correlation to 
S&P 500^

Correlation to 
S&P/TSX 60^

Scotiabank Alternative Mutual Fund Index Asset-Weighted 1,245.81 1.27% 8.78% 12.29% 0.36 0.84 0.82

Scotiabank Alternative Mutual Fund Index Equal-Weighted 1,315.26 1.36% 8.91% 11.85% 0.49 0.85 0.89

*Scotiabank Alternative Mutual Fund Index Equity Focused 1,387.20 1.20% 10.60%

*Scotiabank Alternative Mutual Fund Index Credit Focused 1,146.13 1.01% 6.06%

S&P/TSX Composite Index 24,000.37 2.80% 14.51%

S&P/TSX 60 Total Return 4,825.53 3.05% 16.61% 26.83%

S&P 500 Price Return (CAD-adjusted) 7,793.75 2.27% 23.38%

S&P 500 Total Return Index (in USD) 12,608.07 2.14% 22.08% 36.35%

DEX 91 Day Treasury Bill Index 466.88 0.35% 3.80%

DEX Universe Bond Index 1,167.16 1.90% 4.31%

IMPORTANT NOTICE AND DISCLAIMER: The Bank of Nova Scotia (“Scotiabank”) calculates and publishes the Scotiabank Alternative Mutual Fund Index (the “Index”) at its own 
expense. It is prepared solely as an information service to financial market participants and is published on a best-efforts basis. Scotiabank and/or its affiliates do not recommend, 
express any opinion or accept any liability regarding the constituent funds or their respective holdings by virtue of their inclusion in the Index. The data used to construct the Index is 
provided on a voluntary basis by the constituent mutual funds and is not reviewed, audited or independently verified in any way by Scotiabank and/or its affiliates.   

In the ordinary course of business, Scotiabank and/or its affiliates may hold or trade, for their own accounts and the accounts of their customers, mutual funds included in the Index, or 
any of the securities held by mutual funds included in the Index, and/or may have an advisory, underwriting or other relationship with a mutual fund included in the Index. The Index is 
based on data believed to be reliable. No guarantee is made as to the accuracy, timeliness, or completeness of the data used in the Index. Neither Scotiabank nor its affiliates, accept 
liability whatsoever for any loss arising from any use of this report or its contents. In the event data input to the Index calculation is published and subsequently believed to be in error, 
Scotiabank may at its sole discretion declare the data error to be immaterial to the Index value and is under no obligation to re-calculate an already published Index value. The Index 
construction rules, guidelines, and practices may be changed at any time at Scotiabank’s sole discretion, though Scotiabank will endeavor to provide reasonable advance notice of 
such changes, including termination of the Index.  The information included herein is not intended for use by retail clients.   

 Trademark of The Bank of Nova Scotia. Used under license, where applicable. Scotiabank, together with “Global Banking and Markets”, is a marketing name for the global corporate 
and investment banking and capital markets businesses of The Bank of Nova Scotia and certain of its affiliates in the countries where they operate, including Scotia Capital Inc., Scotia 
Capital (USA) Inc., and Scotia Capital Inc. is a Member of the Canadian Investor Protection Fund. Scotia Capital (USA) Inc. is a registered broker-dealer with the SEC and is a member of 
FINRA, NYSE and SIPC. Scotia Capital (Europe) Limited is authorized and regulated by the Financial Services Authority.  

The Scotiabank Alternative Mutual Fund Index is copyright The Bank of Nova Scotia 2024.
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