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INDEPENDENT AUDITOR’S REPORT

To the Trustees of Canadian Centre for Christian Charities Multi-Employer Pension Plan
Opinion

We have audited the financial statements of Canadian Centre for Christian Charities Multi-Employer
Pension Plan (the Plan), which comprise:

o the statement of financial position as at December 31, 2025

o the statement of changes in net assets available for benefits for the year then ended

e and notes to the financial statements, including a summary of significant accounting policies
(Hereinafter referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Plan as at December 31, 2025, and its changes in net assets available for
benefits for the year then ended in accordance with Canadian accounting standards for pension
plans.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of our auditor’s report.

We are independent of the Plan in accordance with the ethical requirements that are relevant to our
audit of the financial statements in Canada and we have fulfilled our other ethical responsibilities in
accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Canadian accounting standards for pension plans, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.
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In preparing the financial statements, management is responsible for assessing the Plan's ability to
continue as a going concern, disclosing as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Plan or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Plan's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with Canadian generally accepted auditing standards will always detect a material
misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of the financial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise
professional judgment and maintain professional skepticism throughout the audit.

We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Plan's internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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¢ Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Plan's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the Plan
to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

¢ Communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

Kins 42
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Chartered Professional Accountants, Licensed Public Accountants
Kitchener, Canada

May 26, 2026



CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

clatement of Financig! Position

Yecembor 312005 with comparative information for 2024

2025 2024

Assets
Cash $ 76,865 $ 62449
Contributons receivable;

Employee 154,906 147,100

Employer 291,840 258.019
Other accounts receivable 21,999 18.880
Investments (note 4) 77,868,078 69.491,828

78,413,688 69,978.276

Liabilities
Accounts payable and accrued liabilities (note 6) 25,556 33.145
Net assets available for benefits 78,388,132 69,945,131
Pension obligation (note 2 (a)) (78,388,132) (69.945,131)
Surplus S - ] -

See accompanying notes to financial statements.




CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Statement of Changes in Net Assets Available for Benefits

Year ended December 31, 2025, with comparative information for 2024

2025 2024
Net assets increased (decrease) by:
Employer contributions:
Current services $ 3,344,845 $ 3,015,540
Employee contributions:
Required 1,372,128 1,260,719
Voluntary 436,756 446,442
Transfer from other plans 4,160,072 4,637,645
5,968,956 6,344,806
Benefits and transfers:
Benefits paid (556,277) (418,157)
Transfers to other plans (9,874,175) (9,682,302)
(10,430,452) (10,100,459)
Administrative expenses (note 4 and 5) (623,582) (563,343)
Change in fair value (note 4) 10,183,234 10,006,928
Increase in net assets available for benefits 8,443,001 8,703,472
Net assets available for benefits, beginning of year 69,945,131 61,241,659
Net assets available for benefits, end of year $ 78,388,132 $ 69,945,131

See accompanying notes to financial statements.



CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements

Year ended December 31, 2025

1. Description of the Plan:

The following description of the Canadian Centre for Christian Charities Multi-Employer Pension
Plan (the “Plan”) is a summary only. For more complete information, reference should be made to
the Plan’s Declaration of Trust and its Plan Text.

The Plan is a multi-employer defined contribution pension plan governed by a trust agreement
dated October 1, 1982 as amended from time to time. The Plan is registered with the Financial
Services Regulatory Authority of Ontario and with Canada Revenue Agency under registration
number 0446773.

Funds of the Plan are held in trust by Trustees appointed by Canadian Centre for Christian Charities
and are invested in segregated funds and guaranteed investment instruments selected by the
Trustees, in accordance with the investment policy set by the Trustees. Each member of the plan
individually allocates the funds in their personal account to the Trustee selected segregated funds
and guaranteed investment instruments.

The Trustees have engaged Canadian Centre for Christian Charities as overall administrator.

Canada Life Group Customer Division (“CL”) has been appointed as the record-keeper by the
Trustees to provide certain member services (statements, on-line account information and other
general and educational information) and to manage the segregated funds and guaranteed
investment instruments. CL also provides day-to-day administration including the allocation of
earnings to the members’ accounts.

The Plan also engages the services of pension consultants for plan design and performance
measurement advice.

2. Basis of presentation:
(a) Basis of presentation:

In selecting or changing accounting policies that do not relate to its investment portfolio or
pension obligations, Canadian accounting standards for pension plans require the Plan to
comply (on a consistent basis) with either International Financial Reporting Standards as
issued by the International Accounting Standards Board ("IFRS") in Part | of The Chartered
Professional Accountants' of Canada ("CPA") Handbook - Accounting or Canadian accounting
standards for private enterprises in Part Il of the CPA Handbook - Accounting. The Plan has
chosen to comply on a consistent basis with ASPE.

The financial statements are prepared in accordance with Canadian accounting standards for
pension plans which also comply with the accounting requirements prescribed by Financial
Services Regulatory Authority of Ontario for financial statements under Section 76 of
Regulation 909 of the Pension Benefits Act (Ontario).



CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements (continued)

Year ended December 31, 2025

2. Basis of presentation (continued):

(@)

Basis of presentation (continued):

The Plan is a defined contribution plan. For a defined contribution pension plan, premium
benefits are determined by the employer's and employees' contributions and the performance
of the plan. Actuarial valuations are not required as the pension obligation equals the net assets
available for benefits.

Basis of measurement:

The financial statements have been prepared on the historical cost basis except for
investments, which are measured at fair value through the statement of changes in net assets
available for benefits.

Use of estimates and judgments:

The preparation of financial statements requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of
assets and liabilities at the date of the statement of financial position and the reported amounts
in the changes in assets during the year. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised and in
any future years affected.

3. Significant accounting policies:

(@)

Financial assets and financial liabilities:
(i) Financial assets:

Financial assets are recognized initially on the trade date, which is the date that the Plan
becomes a party to the contractual provisions of the instrument. Upon initial recognition,
attributable transaction costs are recognized in the statement of changes in net assets
available for benefits as incurred.

The Plan measures all of its investments at fair value through the statement of changes in
net assets available for benefits.

Other financial assets are measured at amortized cost.

The Plan derecognizes a financial asset when the contractual rights to the cash flows from
the asset expire, or it transfers the rights to receive the contractual cash flows in a
transaction in which substantially all the risks and rewards of ownership of the financial
asset are transferred or in which the Plan neither transfers nor retains substantially all the
risks and rewards of ownership and does not retain control of the financial asset.



CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements (continued)

Year ended December 31, 2025

3. Significant accounting policies (continued):

(@)

Financial assets and financial liabilities (continued):
(i) Financial assets (continued):

On derecognition of a financial asset, the difference between the carrying amount of the
asset, and consideration received is recognized in the statement of changes in net assets
available for benefits as a net realized gain on sale of investments. Financial assets and
liabilities are offset and the net amount presented in the statement of financial position
when, and only when, the Plan has a legal right to offset the amounts and it intends either
to settle on a net basis or to realize the asset and settle the liability simultaneously.

(i) Financial liabilities:

All financial liabilities are recognized initially on the trade date at which the Plan becomes
a party to the contractual provisions of the instrument.

The Plan derecognizes a financial liability when its contractual obligations are discharged,
cancelled or expired.

Fair value measurement:

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. In determining fair
value, the Plan follows the guidance in IFRS 13, Fair Value Measurement ("IFRS 13"), in Part
| of the CPA Canada Handbook as required by Section 4600. As allowed under IFRS 13, if an
asset or a liability measured at fair value has a bid and an ask price, the price within the bid-
ask spread that is the most representative of fair value in the circumstances shall be used to
measure fair value. The Plan uses closing market price as a practical expedient for fair value
measurement.

When available, the Plan measures the fair value of an instrument using quoted prices in an
active market for that instrument. A market is regarded as active if quoted prices are readily
and regularly available and represent actual and regularly occurring market transactions on an
arm's-length basis.

If a market for a financial instrument is not active, then the Plan establishes fair value using a
valuation technique. Valuation techniques include using recent arm's-length transactions
between knowledgeable, willing parties (if available), reference to the current fair value of other
instruments that are substantially the same, discounted cash flow analyses and option pricing
models.

The best evidence of the fair value of a financial instrument at initial recognition is the
transaction price, i.e., the fair value of the consideration given or received, unless the fair value
of that instrument is evidenced by comparison with other observable current market
transactions in the same instrument or based on a valuation technique whose variables include
only data from observable markets.



CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements (continued)

Year ended December 31, 2025

3. Significant accounting policies (continued):

(b)

Fair value measurement (continued):
The fair values of investments are determined as follows:
Guaranteed interest accounts are recorded at cost plus accrued interest income.

Investments in the pooled segregated funds are valued at market. The unit values of the
segregated funds are calculated by dividing the net assets value of the funds by the number of
units outstanding. Pooled segregated fund investments are valued at the unit values supplied
by the investment manager of those funds.

The realized and unrealized gains on investments includes interest income on guaranteed
interest accounts, realized gains/losses on sale of units of the segregated funds and unrealized
market appreciation/depreciation of the segregated funds.

Income recognition:

Change in fair value - realized and unrealized gains (losses) on investments, which is recorded
on the accrual basis, includes interest income and dividends.

Benefits and transfers:

Lump-sum payments or terminations out of the Plan are accounted for in the period in which
the election to effect such payment or transfer is made, or the period of termination where such
election is made prior to the end of the year.

Income taxes:

The Plan is a registered pension plan, as defined by the Income Tax Act (Canada) and,
accordingly, is not subject to income taxes.



CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements (continued)

Year ended December 31, 2025

4. Investments:

The Plan holds units in various pooled funds administered by Canada Life Group Customer
Division. The carrying value of investments approximates the fair value. The investments held by
the Plan, and the changes in fund segments and total investments are summarized as follows:

Fund value Net Change in Expenses Fund value

January 1, investment fair charges to December 31,

2025 in fund value fund 2025

Balanced $ 4,938,083 $ (46,840) $§ 411,264 $ (38,082) $ 5,264,425
Canadian equity 2,441,250 97,612 327,079 (19,169) 2,846,772
Canadian equity (Index) - 5,438 298 (4) 5,732
Fixed income 804,742 (27,818) 26,066 (5,445) 797,545
Money market (Mackenzie) 614,513 (49,164) 18,881 (3,466) 580,764
SRI balanced 473,739 125,807 77,052 (4,211) 672,387
American equity 4,255,235 54,415 383,518 (38,454) 4,654,714
US Equity (Index) - 101,158 (2,163) (63) 98,932
International equity (MFS) 862,372 41,655 155,907 (11,467) 1,048,467
International equity (Index) - 256 1 - 257
SRI Canadian equity 529,829 157,319 148,242 (4,572) 830,818
Global Equity 111,423 22,915 (756) (1,635) 131,947
Guaranteed investments 1,073,974 (426,879) 21,258 - 668,353
ClearPath 2020 6,189,376 (2,108,852) 585,330 (51,125) 4,614,729
ClearPath 2025 9,310,218 (164,236) 1,154,818 (85,433) 10,215,367
ClearPath 2030 8,575,200 (738,463) 1,208,581 (76,968) 8,968,350
ClearPath 2035 8,431,729 380,111 1,394,792 (79,972) 10,126,660
ClearPath 2040 6,673,290 238,382 1,231,056 (64,735) 8,077,993
ClearPath 2045 6,944,973 589,566 1,487,085 (67,483) 8,954,141
ClearPath 2050 4,370,570 199,360 919,307 (42,360) 5,446,877
ClearPath 2055 1,941,099 72,142 402,655 (18,369) 2,397,527
ClearPath 2060 887,464 202,115 210,991 (9,577) 1,290,993
ClearPath 2065 62,749 90,599 21,972 (992) 174,328

$ 69,491,828 $ (1,183,402) $ 10,183,234 § (623,582) $ 77,868,078




CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements (continued)

Year ended December 31, 2025

4. Investments (continued):

Fund value Net Change in Expenses Fund value

January 1, investment fair charges to December 31,

2024 in fund value fund 2024

Balanced $ 3,879,089 $ 433945 $§ 657,595 $ (32,546) $ 4,938,083
Canadian equity 1,927,133 79,705 450,437 (16,025) 2,441,250
Fixed income 680,664 91,704 37,445 (5,071) 804,742
Money market (Mackenzie) 553,283 38,221 25,961 (2,952) 614,513
SRI balanced 383,336 37,980 55,779 (3,356) 473,739
American equity 3,339,439 (52,466) 1,002,771 (34,509) 4,255,235
International equity (MFS) 757,490 16,030 98,826 (9,974) 862,372
SRI Canadian equity 532,548 (106,791) 108,551 (4,479) 529,829
Global Equity 96,795 1,141 15,064 (1,577) 111,423
Guaranteed investments 1,253,932 (209,799) 29,841 - 1,073,974
ClearPath 2020 7,124,538 (1,597,089) 723,608 (61,681) 6,189,376
ClearPath 2025 8,455,970 (137,779) 1,071,001 (78,974) 9,310,218
ClearPath 2030 7,946,042 (417,091) 1,119,362 (73,113) 8,575,200
ClearPath 2035 7,012,954 324,376 1,163,353 (68,954) 8,431,729
ClearPath 2040 6,125,789 (523,378) 1,129,680 (58,801) 6,673,290
ClearPath 2045 5,205,858 670,942 1,121,847 (53,674) 6,944,973
ClearPath 2050 3,438,355 233,170 734,309 (35,264) 4,370,570
ClearPath 2055 1,489,132 151,470 315,736 (15,239) 1,941,099
ClearPath 2060 606,045 146,894 141,436 (6,911) 887,464
ClearPath 2065 6,957 51,709 4,326 (243) 62,749
$ 60,815,349 $ (767,106) $ 10,006,928 $ (563,343) $ 69,491,828

5. Administrative expenses:

2025 2024

Investment management fees $ 440,663 $ 380,881
Administration fees (note 6) 91,448 92,382
Consulting fees 32,427 33,935
Insurance 24,910 24,701
Filing fee - Ontario 15,778 15,124
Audit 17,458 15,139
Sundry 898 1,181
$ 623,582 $ 563,343




CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements (continued)

Year ended December 31, 2025

6. Related party transactions:

Administration fees of $91,448 (2024 - $92,382) were paid by the Plan to Canadian Centre for
Christian Charities, which is included in administrative expenses in the statement of changes in net
assets available for benefits.

7. Financial instruments:

The assets of the plan (as outlined in note 4) are held in individual Member accounts held under
the Plan. The asset mix of each Member account is the sole responsibility of the Member.

(a) Fair value:

Fair value measurements recognized in the statement of financial position are categorized using
a fair value hierarchy that reflects the significance of inputs used in determining fair value.

e Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

e Level 2: Inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices);

e Level 3: Inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

The Plan’s investments were classified as Level 2 as at December 31, 2025. There were no
transfers of investments between levels during the year.

(b) Associated risks:
(i) Market risk:

In this defined contribution pension plan, the members direct the investment decisions for
the assets in their accounts. As a result, the Plan does not provide the quantitative
sensitivity analysis disclosure for market risk.



CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements (continued)

Year ended December 31, 2025

7. Financial instruments (continued):
(b) Associated risks (continued):
(i) Liquidity risk:
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations

associated with financial liabilities that are settled by delivering cash or another financial
asset.

The Plan maintains cash on hand for liquidity purposes and to pay administrative expenses
and professional fees payable. At December 31, 2025, the Plan had cash in the amount of
$76,865 (2024 - $62,449).

(ii) Credit risk:

Credit risk is the risk of financial loss as a result of the Plan’s counterparties not being able
to meet payment obligations as they become due. The Plan’s credit risk concentration is
spread among guaranteed interest accounts and investments in pooled segregated fund
units.

8. Capital management:

The main objective of the Plan is to assist eligible employees in accumulating savings for their
retirement. The Plan fulfills its primary objective by adhering to specific investment policies outlined
in its Statement of Investment Policies and Procedures (the “SIPP”), which is reviewed annually by
the Plan Administrator, including the offering of a diversified selection of investment alternatives to
its members including broad categories of assets: money market, guaranteed investments,
Canadian equities, foreign equities, fixed income, balance funds or target date funds. The Plan
manages net assets by engaging knowledgeable investment managers who are charged with the
responsibility of investing existing funds and new funds (current year's employee and employer
contributions) in accordance with the instructions provided by the respective Plan members. The
SIPP was established in March 2003 and last amended May 2023.

Although there are no regulatory requirements relating to the level of net assets for benefits, the
Plan is required to file annual financial statements with the Financial Services Regulatory Authority
of Ontario, under Section 76 of the Regulations to the Pension Benefits Act (Ontario).

10



CANADIAN CENTRE FOR CHRISTIAN CHARITIES
MULTI-EMPLOYER PENSION PLAN

Notes to Financial Statements (continued)

Year ended December 31, 2025

9. Statutory disclosure:

The following information is provided in respect of individual investments with a cost or fair value in
excess of 1% of the cost or fair value of the Plan, as required by Section 76 of Regulation to the

Pension Benefits Act (Ontario):

Nature of
Fund name Fund Operator Investments held Fair value
Balanced Jarislowsky Fraser Equity and bonds 5,264,425
Canadian equity Jarislowsky Fraser Canadian equities 2,846,772
SRI Canadian equity Mackenzie Canadian equities 830,818
Fixed income MFS Investment Canadian bonds 797,545
Management
American equity MFS Investment U.S. equities 4,654,714
Management
International equity
(MFS) MFS Investment International equities 1,048,467
Management
ClearPath 2020 Fidelity Investments Target date funds 4,614,729
ClearPath 2025 Fidelity Investments Target date funds 10,215,366
ClearPath 2030 Fidelity Investments Target date funds 8,968,350
ClearPath 2035 Fidelity Investments Target date funds 10,126,660
ClearPath 2040 Fidelity Investments Target date funds 8,077,993
ClearPath 2045 Fidelity Investments Target date funds 8,954,141
ClearPath 2050 Fidelity Investments Target date funds 5,446,877
ClearPath 2055 Fidelity Investments Target date funds 2,397,527
ClearPath 2060 Fidelity Investments Target date funds 1,290,993

11
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