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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of The Civic and Police Employees' Group Life Insurance Plans Corporation
Opinion

We have audited the combined financial statements of The Civic and Police Employees' Group Life
Insurance Plans Corporation (the Entity), which comprise:

o the combined statements of financial position as at December 31, 2025
o the combined statements of changes in net assets available for benefits for the year then ended

the combined statements of changes in benefit obligations for the year then ended

and notes to the combined 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
combined financial position of the Entity as at December 31, 2025, and its combined changes in net
assets available for benefits and its combined changes in pension obligations 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 Entity 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.

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. KPMG Canada provides services to KPMG LLP.
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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.

In preparing the financial statements, management is responsible for assessing the Entity'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 Entity or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Entity'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 Entity's internal control.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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 Entity'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 Entity
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.

o 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.
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Chartered Professional Accountants
Winnipeg, Canada
June 11, 2026



THE CITY OF WINNIPEG

CITY OF WINNIPEG EMPLOYEES' GROUP LIFE INSURANCE PLAN

COMBINED STATEMENT OF FINANCIAL POSITION
As at December 31, 2025, with comparative information for 2024

(in $ thousands)

ASSETS
Investments, at fair value
Bonds and debentures
Canadian equities
Foreign equities
Real Estate
Infrastructure
Cash and short-term deposits

Due from The Winnipeg Civic Employees' Pension Plan
Accounts receivable - dividends
Accounts receivable

Total Assets

LIABILITIES
Accounts payable
Due to City of Winnipeg

Total Liabilities

NET ASSETS

BENEFIT OBLIGATIONS
Civic Employees'

Police Employees'

TOTAL BENEFIT OBLIGATIONS
SURPLUS
SURPLUS COMPRISED OF:

Civic Employees'
Police Employees'

See accompanying notes to the combined financial statements

2025 2024
92,112 67,331
73,818 73,508
71,074 71,426
11,035 10,852
13,179 12,076

6,719 1,028
267,938 236,220
53

410 442

23 16
268,371 236,731
440 639

18 -

458 639
267,913 236,092
83,583 80,837
23,774 23,525
107,357 104,362
160,556 131,730
126,832 105,443
33,724 26,287
160,556 131,730




THE CITY OF WINNIPEG
CIVIC EMPLOYEES' GROUP LIFE INSURANCE PLAN

COMBINED STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

For the year ending December 31, 2025, with comparative information for 2024
(in $ thousands)

2025 2024

INCREASE IN ASSETS
Contributions

The City of Winnipeg and participating employers $ 348 $ 353

Employees - basic 347 353

Employees - optional 285 294

Pensioners 57 65
Total Contributions 1,036 1,064
Investment income 6,311 5,780
Current period change in fair value of investments 24,253 19,008
Total increase in assets 31,599 25,852
DECREASE IN ASSETS
Benefit payments 6,415 6,752
Claims administration and taxes 286 277
Administration 513 291
Investment management fees 190 192
Legal fees 60 -
Total decrease in assets 7,464 7,513
NET INCREASE IN NET ASSETS FOR THE YEAR 24,136 18,339
NET ASSETS, BEGINNING OF YEAR 186,280 167,941
NET ASSETS, END OF YEAR (NOTE 4) $ 210,416 $ 186,280

See accompanying notes to the combined financial statements



THE CITY OF WINNIPEG
CIVIC EMPLOYEES' GROUP LIFE INSURANCE PLAN

COMBINED STATEMENT OF CHANGES IN BENEFIT OBLIGATIONS

For the year ending December 31, 2025, with comparative information for 2024
(in $ thousands)

2025 2024
BENEFIT OBLIGATIONS, BEGINNING OF YEAR $ 80,837 $ 78,366
INCREASE IN BENEFIT OBLIGATIONS
Interest on accrued benefits 4,410 4,261
Benefits accrued 2,510 2,261
Total increase in accrued benefits 6,919 6,522
DECREASE IN BENEFIT OBLIGATIONS
Benefits paid 3,827 4,051
Experience gains and losses and other factors 704 -
Changes in actuarial assumptions (358) -
Total decrease in accrued benefits 4,173 4,051
NET INCREASE IN BENEFIT OBLIGATIONS FOR THE YEAR 2,746 2,471
BENEFITS OBLIGATIONS, END OF YEAR $ 83,583 $ 80,837
COMBINED STATEMENT OF CHANGES IN SURPLUS
For the year ending December 31, 2025, with comparative information for 2024
(in $ thousands)

2025 2024
SURPLUS, BEGINNING OF YEAR $ 105,443 $ 89,575
Increase in net assets for the period 24,136 18,338
Net (increase) in accrued benefits for the period (2,747) (2,471)
NET INCREASE IN SURPLUS FOR THE YEAR 21,389 15,868
SURPLUS, END OF YEAR (NOTE 5) $ 126,832 $ 105,443

See accompanying notes to the combined financial statements



THE CITY OF WINNIPEG
POLICE EMPLOYEES' GROUP LIFE INSURANCE PLAN

COMBINED STATEMENT OF CHANGES IN NET ASSETS
For the year ending December 31, 2025, with comparative information for 2024
(in $ thousands)

INCREASE IN ASSETS

Contributions

The City of Winnipeg
Employees - basic
Employees - optional
Pensioners

Total Contributions
Investment income
Current period change in fair value of investments

Total increase in assets

DECREASE IN ASSETS
Benefit payments

Claims administration and taxes
Administration & Actuarial Fees
Investment management fees

Legal fees

Total decrease in assets
NET INCREASE IN NEXT ASSETS FOR TH YEAR
NET ASSETS, BEGINNING OF YEAR

NET ASSETS, END OF YEAR (NOTE 4)

See accompanying notes to the combined financial statements

2025 2024
102 106
102 106
135 129
19 23
357 364
1,688 1,537
6,485 4,944
8,530 6,845
596 532
42 57
139 78
51 53
16 -
843 720
7,686 6,125
49,812 43,687
57,498 49,812




THE CITY OF WINNIPEG
POLICE EMPLOYEES' GROUP LIFE INSURANCE PLAN

COMBINED STATEMENT OF CHANGES IN BENEFIT OBLIGATIONS
For the year ending December 31, 2025, with comparative information for 2024
(in $ thousands)

2025 2024
BENEFIT OBLIGATIONS, BEGINNING OF PERIOD $ 23,525 22,327
INCREASE IN BENEFIT OBLIGATIONS
Interest on accrued benefits 1,293 1,227
Benefits accrued 618 556
Changes in actuarial assumptions 168 -
Total increase in accrued benefits 2,079 1,783
DECREASE IN BENEFIT OBLIGATIONS
Benefits paid 656 585
Experience gains and losses and other factors 1,174 -
Total decrease in accrued benefits 1,830 585
NET INCREASE IN BENEFIT OBLIGATIONS FOR THE PERIOD 249 1,198
BENEFIT OBLIGATIONS, END OF YEAR $ 23,774 23,525
COMBINED STATEMENT OF CHANGES IN SURPLUS
For the year ending December 31, 2025, with comparative information for 2024
(in $ thousands)

2025 2024
SURPLUS, BEGINNING OF PERIOD $ 26,287 21,360
Increase in net assets for the period 7,686 6,125
Net (increase) in accrued benefits for the period (249) (1,198)
NET INCREASE IN SURPLUS FOR THE YEAR 7,437 4,926
SURPLUS, END OF YEAR (NOTE 6) $ 33,724 26,287

See accompanying notes to the combined financial statements



THE CITY OF WINNIPEG
CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN

(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life
Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

1.

Description of Plans

The City of Winnipeg sponsors two group life insurance plans: i) the Civic Employees’ Group
Life Insurance Plan for employees of the City of Winnipeg; other than police officers, and
certain other employers which participate in the Plan, and ii) the Police Employees’ Group Life
Insurance Plan for police officers of the City of Winnipeg (separately, the “Plan; together, the
“Plans”).

The Plans are constituted pursuant to City of Winnipeg By-Law 80/2015, which took effect on
August 1, 2015. The predecessor plans — the Civic Employees’ Group Life Insurance Plan and
Police Employees’ Group Life Insurance Plan, which operated pursuant to By-Laws 5644/91
and 5643/91, respectively, were continued under By-Law 80/2015, but with amendment and
restatement related to their governance and financial structure.

a)

b)

Civic Employees’ Group Life Insurance Plan

All employees are eligible to join the Plan commencing on their date of employment. All
new members of The Winnipeg Civic Employees' Pension Plan must become members
of the Plan. Plan members are covered for basic life insurance of one or two times annual
earnings. Optional coverage can be purchased under the Plan to increase coverage up
to four times annual earnings. A portion of the basic life insurance coverage can be
continued after retirement at the employee's option. Plan members and the City share
equally in the cost of the basic life insurance coverage until retirement. Coverage on the
life of a disabled member continues at the same earnings multiple prior to disability. A
waiver of contributions is provided for insurance coverage in effect at the time of disability.

Police Employees’ Group Life Insurance Plan

All police officers are required to become members of the Plan commencing on their date
of employment. Plan members are covered for basic life insurance coverage of two times
annual earnings. Optional coverage can be purchased under the Plan to increase
coverage up to four times annual earnings. A portion of the basic life insurance coverage
can be continued after retirement at the employee's option. The employees and the City
share equally in the cost of basic life insurance until retirement. Coverage on the life of
disabled members continues at the same earnings multiple prior to disability. A waiver of
contributions is provided for insurance coverage in effect at the time of disability.



THE CITY OF WINNIPEG
CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN

(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life
Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

2.

Summary of Significant Accounting Policies

a) Basis of presentation

These combined financial statements are prepared on a going concern basis and in
accordance with Canadian accounting standards for pension plans, which also apply to
these benefit plans. In selecting accounting policies not otherwise addressed by Canadian
accounting standards for pension plans, Canadian accounting standards for private
enterprises (“ASPE”) have been applied. The combined financial statements present the
aggregate financial position of the Plans as separate financial reporting entities,
independent of the sponsor and Plan members. They are prepared to assist Plan members
and others in reviewing the activities of the Plans for the fiscal period.

The combined financial statements include the accounts of The Civic and Police Employees’
Group Insurance Plans Corporation (the “Corporation”), which as part of its mandate
maintains, invests, manages and administers the New Civic Insurance Fund and the New
Police Insurance Fund. The combined financial statements also include the accounts of the
Old Civic Insurance Fund and the Old Police Insurance Fund, which are administered and
held in trust by the Corporation in its capacity as trustee (the “Trustee”) within the Plans’
financial structure.

The combined financial statements also include contributions and related insurance
premiums which are directly applied at source by the Corporation, acting in a trust capacity.
Inter-fund transactions and balances are eliminated for Plan reporting purposes.

Under the insurance contract, the Plans bear the full claims experience, together with related
claims administration expenses. Insurance premiums in amounts equal to insurance claims
and related claims administration expenses are reclassified for Plan reporting purposes as
benefits and claims administration expenses, respectively. Any excess premiums arising in
the year are ultimately refunded and are recognized as an amount due from the Canada
Life Assurance Company. Similarly, any premium shortfalls must ultimately be settled and
are recognized as amounts due to the Canada Life Assurance Company.

The benefit obligations presented in the combined financial statements of the Plan relate to
the obligations of the City of Winnipeg under By-law 80/2015.

These combined financial statements include the operating results for the year ended
December 31, 2025, with comparatives for the year ended December 31, 2024.

A supplementary schedule is attached to these financial statements, which provides
financial information about the New Insurance Funds and Old Insurance Funds which
comprise the Plans.



THE CITY OF WINNIPEG
CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN

(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life
Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

2.

Summary of Significant Accounting Policies (continued)

b)

d)

Investments and investment income

Investments are stated at fair value. Fair value represents the price that would be received
to sell an asset or paid to transfer a liability in an orderly transaction in the principal (or
most advantageous) market at the measurement date under current market conditions.
The fixed income investments are valued either using published market prices or by
applying valuation techniques that utilize observable market inputs. The equity
investments are valued using published market prices. For infrastructure investments,
where quoted market prices are not available, various methods of valuation are used by
the external manager to determine fair value including the use of: discounted cash flows,
earnings multiples, prevailing market rates for instruments with similar characteristics or
other pricing models as appropriate. Short-term deposits are recorded at cost, which
together with accrued interest income, approximates fair value. Investment transactions
are recognized on a trade date basis. Investmentincome is recorded on the accrual basis.

Financial instruments other than investments

Financial instruments other than investments include accrued contributions receivable,
premiums payable and accounts payable. Financial assets other than investments and
financial liabilities are recognized in the Plans’ Combined Statement of Financial Position
when the Plans become a party to the contractual provisions of the instrument. All
financial assets and financial liabilities are initially measured at fair value.

The Plans’ contributions receivables are measured at amortized cost, where the amortized
cost equals the amount at which the receivable is measured at initial recognition minus
the principal repayments, plus the cumulative amortization using the effective interest
method of any difference between that initial amount and the maturity amount, adjusted
for any loss allowance.

The Plans’ financial liabilities are measured subsequently at amortized cost.

Foreign currency translation

Assets and liabilities denominated in foreign currencies are translated into Canadian
dollars at the exchange rates prevailing at the year end. Income and expenses, and the
purchase and sale of investments, are translated into Canadian dollars at the exchange
rates prevailing on the transaction dates.

Use of estimates

The preparation of financial statements in accordance with Canadian accounting
standards for pension plans, which also apply to these benefit plans, requires
management to make estimates and assumptions that affect the reported amounts of



THE CITY OF WINNIPEG
CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN

(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life
Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

2.

Summary of Significant Accounting Policies (continued)
e) Use of estimates (continued)

certain assets and liabilities at the date of the financial statements and the reported
amounts of changes in net assets, obligations, and surplus during the year. Actual results
could differ from those estimates.

Financial Structure

The Plans’ financial structure is in accordance with the requirements of City of Winnipeg By-
law 80/2015.

As of August 1, 2015, the Plans are the responsibility of the Corporation, incorporated pursuant
to The Corporations Act (Manitoba) as a corporation with share capital. All of the issued and
outstanding shares in the capital of the Corporation are owned by the City of Winnipeg.

The Corporation was established to maintain, manage and administer the Plans (including their
related funds) sponsored by the City of Winnipeg, in both its own capacity and in its capacity
as Trustee. The Corporation’s mandate is in accordance with the requirements of City of
Winnipeg By-Law 80/2015, which took effect on August 1, 2015.

On August 1, 2015, pursuant to restructure, the net assets of the predecessor Plans were
conveyed to the Trustee on behalf of the Old Civic Insurance Fund and Old Police Insurance
Fund, respectively. The conveyed assets were subsequently sold to the Corporation at fair
market value. In exchange for the investments sold, the Trustee received non-interest-bearing
promissory notes, which are held and accounted for within the Old Civic Insurance Fund and
Old Police Insurance Fund. The conveyed assets acquired by the Corporation, as referenced
above, are held and accounted for within the New Civic Insurance Fund and New Police
Insurance Fund, respectively.

Each of the New Civic Insurance Fund and New Police Insurance Fund is held within the
Corporation. Each of the Old Civic Insurance Fund and Old Police Insurance Fund is held in
trust by the Corporation in its capacity as the Trustee. In addition, the Corporation, acting in
an informal trust capacity, collects the portion of the Plans’ contributions to be remitted on a
first applied basis to the Plans’ insurance company, and accordingly, may at any point hold in
trust contributions equal to unremitted premiums.

The assets of the Old Civic Insurance Fund and the Old Police Insurance Fund are available
to fund a portion of the premiums for retirees under the Plans. These assets will diminish as
they are used to fund insurance premiums for retired members in accordance with the
respective Plans.



THE CITY OF WINNIPEG
CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN

(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life
Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

3.

Financial Structure (continued)

Effective August 1, 2015, all contributions to the Plans which are not first applied to insurance
premiums are credited to the New Civic Insurance Fund and New Police Insurance Fund, as
applicable. All investment earnings on and after August 1, 2015 which relate to the assets of
the New Civic Insurance Fund and New Police Insurance Fund are credited to the New Civic
Insurance Fund and New Police Insurance Fund, respectively.

All Plan administration and corporate operating costs on and after August 1, 2015 related to
the Plans are charged to the New Civic Insurance Fund and New Police Insurance Fund,
respectively.

The assets of the New Civic Insurance Fund and New Police Insurance Fund are available to
fund a portion of the premiums for retirees under the respective Plans.

The By-Law permits the Corporation to transfer ownership of funds from the New Civic
Insurance Fund to the Old Civic Insurance Fund and from the New Police Insurance Fund to
the OId Police Insurance Fund, if it is determined by the Directors of the Corporation to be in
the overall best interests of the Plan members.

The Corporation has arranged for the Program Administration staff of The Winnipeg Civic
Employees’ Benefits Program to perform the day-to-day administration, excluding investments.
The Plans’investments are managed by the City of Winnipeg, with RBC Investor and Treasury
Services acting as the Plans’ custodian. The Canada Life Assurance Company is responsible
for claims adjudication and processing of payments.

Net Assets

The Plans’ net assets represent reserves that are available to finance the portion of the post-
retirement insurance expected to be provided in the future to the members of the Plans that
are not financed by retiree contributions. The reserves are also available to finance the related
future insurer charges and Plans’ administration costs.

The Plan’s net assets are allocated as follows:
2025 2024

Fair Value Fair Value

Net Assets — Civic Employees’ Group Life Insurance Plan $ 210,419 $ 186,280
Net Assets — Police Employees’ Group Life Insurance Plan 57,499 49,812

$ 267,918 $ 236,092




THE CITY OF WINNIPEG
CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN

(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life
Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

5. Obligation for Post-Retirement Basic Life Insurance Benefits — Civic Employees’ Group
Life Insurance Plan

An actuarial valuation of the Plan was performed as of December 31, 2025 by Eckler Ltd. For
the comparative 2024 figures, the results of the December 31, 2022 actuarial valuation were
extrapolated to determine the actuarial present value of accrued post-retirement basic life
insurance benefits disclosed in the Combined Statement of Financial Position as at December
31, 2024.

The assumptions used were approved by the Corporation. The economic assumptions used
in determining the actuarial value of accrued post-retirement basic life insurance benefits were
developed by reference to expected long term economic and investment market conditions.
Significant long-term actuarial assumptions used in preparing the financial statements included
a discount rate of 5.50% (2024 — 5.50%) per year and general increases in pay of 3.25% (2024
— 3.25%) per year. The demographic assumptions, including rates of termination of
employment, disability, retirement and mortality were chosen after detailed analysis of past
experience. The actuarial present value of accrued benefits was determined using the
projected benefit method pro-rated on services.

The triennial actuarial valuation as at December 31, 2025 disclosed an actuarial surplus of
$84,854 (2022 — $68,253) and a contingency reserve in the amount of $12,537 (2022 —
$11,464). The next actuarial valuation of the Plan is expected to be prepared as at December
31, 2028.

In determining the surplus or deficiency for actuarial valuation purposes, and to be consistent
with the assumptions used to determine the actuarial present value of benefits, the actuarial
value of the assets was determined from fair values. The actuarial value placed on the assets
smooths out fluctuations in fair values by spreading the difference between expected returns
and actual returns, including unrealized gains and losses, over five years.

The effect of using a smoothed value of assets of the Plan in determining the estimated
actuarial surplus or deficiency is as follows:

2025 2024
Surplus for financial statement reporting purposes $ 126,835 $ 105,443
Fair value changes not reflected in actuarial value of assets (29,446) (17,092)

Surplus for actuarial valuation purposes, as estimated $ 97,389 $ 88,351




THE CITY OF WINNIPEG
CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN

(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life
Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

6.

Obligation for Post-Retirement Basic Life Insurance Benefits — Police Employees’ Group
Life Insurance Plan

An actuarial valuation of the Plan was performed as of December 31, 2025 by Eckler Ltd. For
the comparative 2024 figures, the results of the December 31, 2022 actuarial valuation were
extrapolated to determine the actuarial present value of accrued post-retirement basic life
insurance benefits disclosed in the Combined Statement of Financial Position as at December
31, 2024.

The assumptions used were approved by the Corporation. The economic assumptions used
in determining the actuarial value of accrued post-retirement basic life insurance benefits were
developed by reference to expected long term economic and investment market conditions.
Significant long-term actuarial assumptions used in preparing the financial statements included
a discount rate of 5.50% (2024 — 5.50%) per year and general increases in pay of 3.25% (2024
— 3.25%) per year. The demographic assumptions, including rates of termination of
employment, disability, retirement and mortality were chosen after detailed analysis of past
experience. The actuarial present value of accrued benefits was determined using the
projected benefit method pro-rated on services.

The triennial actuarial valuation as at December 31, 2025 disclosed an actuarial surplus of
$22,354 (2022 — $16,043) and a contingency reserve in the amount of $3,566 (2022 — $3,161).
The next actuarial valuation of the Plan is expected to be prepared as at December 31, 2028.

In determining the surplus or deficiency for actuarial valuation purposes, and to be consistent
with the assumptions used to determine the actuarial present value of benefits, the actuarial
value of the assets was determined from fair values. The actuarial value placed on the assets
smooths out fluctuations in fair values by spreading the difference between expected returns
and actual returns, including unrealized gains and losses, over five years.

The effect of using a smoothed value of assets of the Plan in determining the estimated
actuarial surplus or deficiency is as follows:

2025 2024
Surplus for financial statement reporting purposes $ 33,725 $ 26,287
Fair value changes not reflected in actuarial value of assets (7,807) (4,523)

Surplus for actuarial valuation purposes, as estimated $ 25918 $ 21,764




THE CITY OF WINNIPEG

CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN
(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life

Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

7.

Management of Financial Risk

In the normal course of business, the Plans’ investment activities expose it to a variety of
financial risks. The Plans seek to minimize potential adverse effects of these risks on the
Plans’ performance by hiring professional, experienced portfolio managers, by regular
monitoring of the Plans’ position and market events and by diversifying the investment portfolio
within the constraints of the investment policy and objectives. Significant risks that are relevant

to the Plans are discussed below.

a) Creditrisk

Credit risk arises from the potential for an investee to fail or to default on its contractual
obligations to the Plans, and is concentrated in the Plans’ investment in bonds and
debentures and short-term deposits. At December 31, 2025, the Plans' credit risk
exposure related to bonds and debentures and short-term deposits totaled $98,831 (2024

- $68,359).
2025 2024

Type of Issuer Fair Value Fair Value
Provincial and Provincial guaranteed $ 21,831 $ 19,459
Government of Canada and Government
of Canada guaranteed 10,040 10,503
Corporations and other institutions 60,241 37,369

$ 92,112 $ 67,331

The Plans limit credit risk by investing in bonds and debentures of investees that are
considered to be high quality credits and by utilizing an internal Investment Policy

Guideline monitoring process.



THE CITY OF WINNIPEG
CIVIC EMPLOYEES’ GROUP LIFE INSURANCE PLAN and

POLICE EMPLOYEES’ GROUP LIFE INSURANCE PLAN

(As of August 1, 2015, the Plans are the responsibility of The Civic and Police Employees' Group Life
Insurance Plans Corporation, a wholly owned City of Winnipeg municipal corporation)

Notes to the Combined Financial Statements
For the year ended December 31, 2025
(in $ thousands)

7. Management of Financial Risk (continued)

a)

b)

Credit risk (continued)

As at December 31, 2025 bonds and debentures analyzed by credit rating are as follows:

2025 2024
Percent of Percent of Percent of Percent of
Credit Rating Total Bonds Net Assets Total Bonds Net Assets
AAA 16.4% 6.4% 19.5% 5.6%
AA 22.8 8.9 28.2 8.0
A 14.2 5.5 14.8 4.2
BBB 16.8 6.6 16.2 4.6
OTHER 29.8 11.6 21.3 6.1
100.0% 39.0% 100.0% 28.5%

Liquidity risk

Liquidity risk is the risk that the Plans will encounter difficulty in meeting obligations
associated with financial liabilities. The Plans ensure they retain sufficient cash and short-
term investment positions to meet their cash flow commitments, including the ability to
fund benefit payments and to fund investment commitments. The Plans invest solely in
securities that are traded in active markets and can be readily disposed.

Interest rate risk

Interest rate risk is the risk that the fair value of the Plans’ interest-bearing investments
will fluctuate due to changes in market interest rates. The Plans’ exposure to interest rate
risk is concentrated in its investment in bonds and debentures and short-term investments.

The Plans' actuarial liabilities are also exposed to fluctuations in long term interest rates
as well as expectations of salary escalation. The Plans’ primary exposure is to a decline
in the long-term rate of return which may result in higher contribution rates required to
meet the Plans’ obligations.

The Plans have approximately 39% (2024 — 29%) of their assets invested in fixed income
securities as at December 31, 2025. The returns on fixed income securities are
particularly sensitive to changes in nominal interest rates.
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7.

Management of Financial Risk (continued)

c)

d)

Interest rate risk (continued)

The term to maturity and related fair values of investments in bonds and debentures held
by the Plans at December 31, 2025 are as follows:

2025 2024
Term to Maturity Fair Value Fair Value
Less than one year $ 13,264 $ 8,214
One to five years 21,554 15,957
Greater than five years 57,294 43,159

$ 92,112 $ 67,331

As at December 31, 2025, had prevailing interest rates raised or lowered by 0.5% (2024
0.5%) assuming a parallel shift in the yield curve, with all other variables held constant,
the fair value of investments in bonds and debentures would have decreased or increased,
respectively, by approximately $3,072 (2024 - $2,444), approximately 1.3% of total net
assets (2024 — 1.0%). The Plans’ sensitivity to interest rate changes was estimated using
the weighted average duration of the bond portfolio. In practice, the actual results may
differ and the difference could be material.

Foreign currency risk

Foreign currency risk is the risk that the value of a financial instrument will fluctuate due
to changes in foreign exchange rates. Foreign currency exposure arises from the Plans’
holdings of foreign equity investments and short-term deposits. The Plans' investment
managers may, from time to time, hedge some of this exposure using forward contracts.
The table below indicates the Plans’ net foreign currency exposure after giving effect to
the net related economic hedge as at December 31, 2025.

The table also illustrates the potential impact to the Plans’ net assets, all other variables
held constant, as a result of a 10% change in these currencies relative to the Canadian
dollar. In practice, the actual results may differ from this sensitivity analysis and the
difference could be material.
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7.

Management of Financial Risk (continued)

d)

Foreign currency risk (continued)

2025 2024
Net Foreign Impact Impact
Gross Currency Net on Net Net on Net
Exposure Hedge Exposure Assets Exposure Assets

United States $ 35,595 $ - $ 35595 $ 3,560 $ 41,486 $4,149
Euro Countries 10,807 - 10,807 1,081 8,404 840
Japan 8,678 - 8,678 868 7,488 749
United Kingdom 5,278 - 5,278 528 4,419 442
Switzerland 3,226 - 3,226 323 2,624 253
Australia 2,543 - 2,543 254 2294 264
Sweden 1,417 - 1,417 142 1,135 113
Other 4,377 - 4,377 438 3,566 357

$ 71,921 $ - $ 71921 $ 7,194 $ 71,427 $7,143

Other price risk

Other price risk is the risk that the value of investments will fluctuate as a result of changes
in market prices (other than those arising from interest rate risk or currency risk) whether
those changes are caused by factors specific to an individual asset or its issuer, or factors
affecting all securities traded in the market. All securities present a risk of loss of capital.
The Plans’ policy is to invest in a diversified portfolio of investments. As well, the Plans
investment manager moderates this risk through careful selection of securities and other
financial instruments within the parameters of the investment policy and strategy. The
maximum risk resulting from financial instruments is equivalent to their fair value.

For these Plans, the most significant exposure to other price risk is from its investment in
equity securities. As at December 31, 2025, had the prices on the respective stock
exchanges for these securities increased or decreased by 15%, with all other variables
held constant, net assets would have increased or decreased by approximately $21,734
(2024 — $21,740), approximately 9.2% of total net assets (2024 — 9.2%). In practice, the
actual results may differ and the difference could be material.

The Plans also have exposure to valuation risk through its holdings of infrastructure
investments, for which quoted market prices are not available.
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7. Management of Financial Risk (continued)

e)

f)

Other price risk (continued)

As at December 31, 2025, the estimated fair value of infrastructure investments is $13,179
(2024 — $12,076), approximately 4.9% of total net assets (2024 — 5.1%), and the related
change in fair value of investments recognized for the year ended December 31, 2025 is
$1,102 (2024 - $521).

Fair value hierarchy

Financial instruments recorded at fair value on the Combined Statement of Financial
Position are classified using a fair value hierarchy that reflects the significance of the
inputs used in making the measurements. The fair value hierarchy has the following
levels: Level 1 — valuation based on quoted prices (unadjusted) in active markets for
identical assets or liabilities; Level 2 — valuation techniques based on inputs other than
quoted prices included in Level 1 that are observable for the asset or liability, either directly
or indirectly; and, Level 3 — valuation techniques using inputs for the asset or liability that
are not based on observable market data (unobservable inputs). The fair value hierarchy
requires the use of observable market inputs whenever such inputs exist. A financial
instrument is classified to the lowest level of the hierarchy for which a significant input has
been considered in measuring fair value.

The following tables present the investment assets recorded at fair value in the Combined
Statement of Financial Position as at December 31, 2025 and December 31, 2024,
classified using the fair value hierarchy described above:

2025 Total

Investment Assets

Level 1 Level 2 Level 3 at Fair Value
Bonds and debentures $ 92112 § -9 - $ 92,112
Canadian equities 73,818 - - 73,818
Foreign equities 71,074 - - 71,074
Real Estate 11,035 - - 11,035
Infrastructure - - 13,179 13,179
Cash and short term deposits 6,782 - - 6,782

$ 254,821 $ - $ 13,179 $ 268,000
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7. Management of Financial Risk (continued)

f) Fair value hierarchy (continued)

2024 Total

Investment Assets

Level 1 Level 2 Level 3 at Fair Value
Bonds and debentures $ 67,331 % - 3 - $ 67,331
Canadian equities 73,507 - - 73,507
Foreign equities 71,426 - - 71,426
Real Estate 10,852 - - 10,852
Infrastructure - - 12,076 12,076
Cash and short term deposits 1,028 - - 1,028
$ 224144 $ - $ 12,076 $ 236,220

During the year, there has been no significant transfer of amounts between Level 1 and
Level 2.The following table reconciles the fair value of financial instruments classified in
Level 3 from the beginning balance to the ending balance:

2025 2024
Infrastructure
Fair value, beginning of year $ 12,077 $ 11,565
Gains recognized in increase in net assets 1,102 521

$ 13,179 $ 12,076
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8.

10.

Investment Income
2025 2024

Bonds and debentures $1,587 $2,776
Foreign equities 1,822 1,975
Canadian equities 3,300 1,719
Real Estate 683 814
Infrastructure - -
Cash, short-term deposits and other 606 33

$ 7,998 $ 7,317
Allocated to:
Civic Employees’ Group Life Insurance Plan $ 6,311 $ 5,780
Police Employees’ Group Life Insurance Plan 1,688 1,537

$ 7,998 $ 7,317

Investment Transaction Costs

During the period, the Plans incurred investment transaction costs in the form of brokerage
commissions, in the amount of $Nil (2024 — $Nil). Investment transaction costs are included
in the current period change in market value of investments.

Income Tax Status

On February 28, 2013, the Canada Revenue Agency (“CRA”) verbally informed the City of
Winnipeg that, in its view, the assets held in the Plans constituted assets that were being held
in trust funds and should be reported for income tax purposes as such. CRA further informed
that it was prepared to accept the trusts commencing their income tax reporting on a
prospective basis starting with the 2013 year, such that years prior to 2013 would not need to
be reported. On November 26, 2013, CRA informed the City of Winnipeg in writing that it has
extended this administrative relief to December 31, 2013 and on April 27, 2015, CRA again
extended relief to December 31, 2015.

Effective August 1, 2015, the Plans’ assets which earn investment income are held in the New
Civic Insurance Fund and New Police Insurance Fund within the Corporation. The Corporation
is wholly owned by the City of Winnipeg. The Corporation is considered to be non-taxable as
part of municipal government.

Also, effective August 1, 2015, the Plans’ non-interest bearing assets are held within the Old
Civic Insurance Fund and Old Police Insurance Fund, for each of which the Corporation is the
trustee. The Old Civic Insurance Fund and Old Police Insurance Fund were continued from
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10. Income Tax Status (continued)

the predecessor Plans. As noted above, CRA has previously informed the City of Winnipeg
that it was prepared to accept these trusts commencing their income tax reporting on a
prospective basis starting in 2016, such that years prior to 2016 would not need to be reported.
As currently structured, these trusts will not have any taxable income to report.



¥2L€€ €€8'9Z1
GL1'€T €85'€8
86Y'LS - 66Y°LS alr'olez - 8LY'0LT €16'292
- (661°25) 66Y°LS - (8Lt'012) 8LY0LT -
€6 85 se 59¢ 1454 zs1 8GY
2 v - vl vl - 8l
ge - ge €5l l zsL /81
] S - 661 661 - 414
16G°LG 965°25 ge 18'0Le 629012 zsL 12€£892
€ € - zL [ - Sl
} L - 8 8 - 6
- (g€) se - (zs1) zs1 -
88 88 - fora> €z¢ - [o]47
66v'LS 66Y°LS - 6EY0LT 8ev'0Le - 8£6°292
0€Z 0€z - (z8€) (z8¢) - (es1)
692',G 692°28 1z8'0le 1z8'0le - 060'892
2189
6LLEL
GE0'LL
v20°LL
818'cL
zLL'Z6
|ejol pung pung |ejol pung pung sue|d @oueunsuj
@JoueINSU| 321|0d M3N  ddueuansu| adljod PIO aJueINsSuU| JIAIQ MAN  @dueansu| 9IAID PIO aj17 dnoug ,saakojdwig
ad1jod pue 2IA1D
ue|d ,seakojdwig 91104 ue|d ,saakojdwig 21A1D
:Se pajedo||y

szoe

sNdins

SNOILYOIT90 LI43N3g

SNOILYOITEO LI43INTE 340439 SLISSV LIN

SANNd IONVAINSNI NIIMLIG NVOT

qelT [ejol

Badiuuipn o AnD o) ang
a|qeded wniwaid
a|jqeked sjunoooy

S3ILIgvI1

Sjessy [ej0 L

a|geAl@dal suonNquiuod sjuedioed
3|qeAI99al sUolNQUIU02 ,siakojdwg
Badiuuip jo AnD 0y ang

9|qeAl@9al SJUNod2Y

SPUSPIAIQ 9|eAI808) SJUN0OJY

9J17 1S9 -1eals) - Jisodep uo spun4

sysodap wis}-loys pue ysed
alnjonyselu|
ole)s ey
sannba ublaio4
saninbs ueipeued
sainjuagap pue spuog
an[eA 1ig} Je ‘sjuswisanu|
S13SSV

(spuesnoyj ¢ u1)
L€ Jaquiada( je sy

SANNd ANV SNV1d A8 NOLLISOd TTVIONVNIH 40 LNJW3LVLS 40 3TNAIHIS

1 37NA3HIOS

NV1d 3ONVANSNI 3417 dNOYO .STIA0TdINT 3D1T0d
pue Nv1d 3ONVINSNI 3417 dNOYD .SIIA0TdINT DIAID
O3dINNIM 40 ALID 3HL



182'92 €by'S0L
gz5'ee 1€8°08
z18'6Y - z18'6Y 08z'98L - 08z'98L 260°9€T
- (z18'6%) Z18'6Y - (0sz'981) 082981 -
8zl g6 €e 4%} g9¢ bl 6£9
[ [k €€¢ 122 08 Lyl 182
vL L - g8z g8z - 65€
0v6'6Y 106'6Y €e 162981 779°'98L Lyl 1eL'9¢T
- - - 0 0 - 0
- - - (1) (1) - (1)
L L - 47 47 - €5
€ (0g) €€ i (eg1) yads Ll
16 16 - X< X< - [a%4
ge8'6Y GE8'6Y - g8e'98L g8e'98L - 0z2'9¢T
(011) (oL1) - (8€2) (8€2) - (8v€)
S¥6'6Y G166 ¥29'981 ¥29'981L 695'9€C
9/€"L
902t
258°0L
9zv'LL
80G°€L
1€€°29
|ejol pung pung |ejol pung pung sue|d @dueinsuj

aoueinsu| adljod MaN

aoueinsu| as1jod pl0

@OUBINSU| DIAID MAN  ddueINsu| JIAID) PO

ue|d ,s@akojdw3 asijod

ue|d ,s9ako|dwig 21A1)
:Se pajeoso||y
veoe

a7 dnoug ,seakojdwz
adljod pue dIAID

sniddns

SNOILVOITE0 Li43N3d

SNOILVOITEO LI4INIF 340439 SLISSV L3N

SANN4 IONVANSNI NI3M139 NVO1

saniliqer |elo)

a|qeAed wniwaid
a|qeAed sjunoooy
s3lLnavil

sjessy [ej0]

3|qeAI®981 SuonNgLiuod sjuedidied

9|qeAI9981 SuolNqLU0D siakojdwg

ue|d uoisuad ,sa@akojdw3 o1a19 Badiuuipp 8y wouy ang
9|qBAI908 SUNOJDY

SPUSPIAIQ 9|GBAIS081 SJUNOJDY

8)I7 1S9 eRID - JIsodap uo spung

s)isodap wis)-Hoys pue ysed
ainjonyselu|
olejsg [eay
saljinba ublaio4
sannbs uelpeue)
$3Injuagap pue spuog
an[eA Jlej Je ‘SjusW)Sanu|
S13SSY

(spuesnoy ¢ ui)
1€ Jaquiasa( je sy

SANN4d ANV SNVd A9 NOILISOd TTVIONVNIH 40 LINJW3LVLS 40 3TNA3IHOS

| 37NA3HOS

NV1d SONVYINSNI 3417 dNOYO .S33IA0TdINT 3D110d
Pue Nv1d 3ONVANSNI 3417 dNOYUO .STIA0TdINI DIAID

O3dINNIM 40 ALID 3HL



66v'LS - 66725 alv'ole - alv'ole v16°292 doly3d 40 N3 ‘s13SSV 1IN

- (922°8) 9/2'8 - (926°22) 9/6'L2 - aol¥3d 40 aN3 LV SaNn4
JONVHNSNI NIIMLIE SLISSV 40 ¥IISNVHL
z18'6Y - z18'6Y 082'98L - 082'98L 260'9€C aoI¥3d 40 ONINNIO3E ‘S13SSV 13N
189'L 9/2'8 (689) 9eL'vT 916'L2 (o¥8'¢) zz8le S13SSV L3N NI 3sv3yo3aa
£¥8 1414 685 Yoy, ¥29'c ov8'e 10€'8 S}eSSe Ul 85e8108p [BJ0 |
1S 1S - 061 061 - ove S99} Juswabeuew JusW)SaAU|
4 4 - 4 4 - ¢} (se1aA0081) $99) |eLEN)OY
o€l 9cl - 0lLS ols - %9 uonessIuIWwpY
[4% a2 - 98z 98z - 8z¢ 59XE} PUE UOHELSIUIWPE SWIe)
965 L 685 SL¥'9 615 or8'e 110°L sjuswAed jyeusg
S13SSV NI 3SvY3yo3a
0€5°8 0€5'8 - 009°L€ 009°L€ - 62107 Sjosse ul 8sea.oul [BjoL
S8Y°9 a8Y'9 - €522 €527 - 8€.°0€ SjuBLSaAUL JO BNjeA Jiey ul 8Bueyo pouad Jusnnd
889'L 889°L - L1E'9 L1€'9 - 866°L 200Ul JUBWISBAU|
15¢ 15€ - 9e0°L 9€0°} - £6€°}
6l 6l - pA) pA) - 9/ SJauolIsuad
GeL sel - 582 s8¢ - ozy Jeuondo - seakojdwz
20l 4] - 1¥€ 1v€ - 8ty oIseq - seakojdwz
2oL 2oL - 8ve 8ve - (4% s1okojdwe Bunedionted pue Badiuuip Jo A 8y

suopnqguUuo)

S13ISSVY NI ISVIHONI
lelol pung pung lelol pung pung sue|d @oueInsu|
9oURINSU| 31[0d MBN  @dURINSU| 331jod PIO 9oUBINSU| JIAID MAN  ddURINSU| JIAID PIO oy dnoug ,seakojdwz
921|0d pue dIAI)
ue|d ,seako|dwg aodijod ue|d ,seako|dwg 21A1D
:Se pajeso||y (spuesnoyj ¢ u1)
5202 L€ JaqwiadaQ papusa Jeak ay) 104

SANNd ANV SNVd A8 S1I43N39 ¥04 378VTIVAV S13SSV L3N NI SIONVHO 40 LNIWILVLS 40 37NA3IHOS

¢ 37NA3HIOS

NV1d 3ONVANSNI 3417 dNOYO .STIA0TdINT 3D1T0d
pue Nv1d 3ONVINSNI 3417 dNOYD .SIIA0TdINT DIAID
O3dINNIM 40 ALID 3HL



zL8'6y - zL8'61 08z'981 - 08z'981 260'9¢C aoly3d 40 aN3 ‘S13sSSV 13N
- (656'9) 6569 - (060°22) 060°C2 - aoly¥3d 40 AN3 1v SaNnd
JONVINSNI NIIMLIEG S13SSV 40 YIASNVHL
- - - - - - SNV1d ¥3N¥04 INOYH
JONVAIANOD NO S13SSV 40 ¥IASNVHL
889°cy - 889°cy Lv6'291 - Lv6'291 629'LLe aoly3d 40 ONINNID3E ‘S13SSV L3aN
[14%°] 6569 (ge8) 8ce'8lL 06022 (1s2'¢) €9V S13SSV L3N NI ISVIHONI
0z (GL1) Se8 €1s', 29l'e L6.'¢ €€C'8 Sjesse Ul 8sea1oap [ejo L
€9 €S - 261 261 - 174 S99} Juswabeuew juswiseAu|
€ € - € € - 9 (seldA0D8l) S99} [BlENJOY
S. 7 - 68¢C 68C - ¥9¢ uonessiuiwpy
1S 1S - 112 112 - vee SOXE) pue UoNe.SIUJWPE SWie|D
2es (€0€g) S€e8 [47A°} Loo'e LGL'e ¥8¢'L syuswAed Jsusg
S13SSV NI 3SV3¥03a
S¥8'9 S¥8'9 - 168°sg 168°sC - 969°C€ sjesse ul asealoul [ejo ]
SY6'y SY6'y - 800°61 800°61 - 256°€C SjuaW)saAUl Jo anjeA Jiej ul aBueyd poliad Jualind
1€G°L 1€G°L - 08L'S 08L'S - L1€°2 SOOI JUBW)SBAU|
€9¢ €9¢ - ¥90°L ¥90°L - Vrad!
€C €C - S9 S9 - /8 slauoisuad
621 6c1 - 62 62 - (444 |euondo - seakojdw3
901} 901 - €6¢ €6¢ - 4 oIseq - s@ako|dw
901 901 - €6¢ €6¢ - 65y sJakojdwa Bunedionied pue Badiuuip Jo D ayL
suonnqUIu0Y
S13SSV NI ISVIHONI
leyol pung pung lejol pung pung sue|d @ouensu|
92uBINSU| 321|0d MAN  @dURINSU| 321jod PIO 9oUBINSU| DIAID MAN  3dUeINSU| JIAID PIO 9J17 dnoug ,seako|dwz

39110 pue 21D

ue|d ,s@akojdw3 asijod

:se pajeso||y

veoe

ue|d ,s9ako|dwig 21A1)

(spuesnoy ¢ ui)
L€ 19quiasaq papua Jeak ayj 104
SANN4d ANV SNV1d A8 SL1I43IN39 Y04 379V IIVAV SL3SSY L3N NI SIONVHO 40 LNIWILVLS 40 3TNA3IHOS

¢ 37NA3HOS

NV1d SONVYINSNI 3417 dNOYO .S33IA0TdINT 3D110d
Pue Nv1d 3ONVANSNI 3417 dNOYUO .STIA0TdINI DIAID
O3dINNIM 40 ALID 3HL



GLL'€T €858 8G€'L01
Ges'ee 1€8°08 29e'v0l
544 JAJN4 966'C
0€8’l €LL'Y €009

- (85¢) (85¢)
17AN" 0L 8/8°L
959 128°'¢ €8Y'y
6.0C 6169 6668
891 - 891
819 0152 8cl'e
€62°L LYy €0.'S

ueld ueld sue|d @oueinsuj

soahojdwg ao1j0d ,s@akojdwg 21A1D a}i7 dnouo ,seakojdwz

921j0d pue JIAID

:se pajeao||y
14114

dV3IA 40 AN3 ‘SNOILVYOITE0 LI43NIE a3INYOIV

UVIA 40 ONINNIDIE ‘SNOILYDITE0 LI43aN3I9 aaNAUIIV
S1143N39 dINYIIV NI ISVIHONI 13N

sjesse Ul 9Sealosp [ejo ]

suopdwnsse |elenjoe ul sebueyn

SI0JOB} J8Y}0 pue $8sS0| pue suieb sousadx3

pied sjjeuag
S.1I43INI9 a3INYIIV NI 3SVI¥O3a

S)ljouaq paniooe Ul asealoul [e)o |
suonduwnsse [elenioe ul sebuey)

panJooe sjiysusg
S)IJauUaq PanJooe Uo 1salalu|

S1I4IN3F a3INdIOOV NI ISVYIHONI

(spuesnoyj ¢ ui)
L€ Jaquiaosag papus Jeak ay} Jo4

SNV1d A9 SNOILVOIT9O0 S1I4aN39 NI SIONVHO 40 LNJN3LVLS 40 37NA3IHIOS

€ 37NA3HOS

NV71d JONVAINSNI 3417 dNO™O .S33IA0TdINE 3I1110d
Pue NV1d JONVHNSNI 3417 dNOYO .S33A0TdINT DIAID

O3dINNIM 40 ALID 3HL



Gze'ee L£8°08 29e'v0L
dV3IA 40 AN3 ‘SNOILYOITE0 LI43NIE a3INYOIV

lze'ce 99¢'8. €69'001
UV3IA 40 ONINNID3EG ‘SNOILVYOIT90 L1I143NI9 aaNUIIV
861°1L LiV'C 699°¢ S1I43N3Ig Ad3aNYIIV NI ISVYIHONI 13N
G8g LSO'Y 9e9'y S]8sSe Ul 9SeaI08p [B10 |
G8¢g [Xe{0 N7 9e9'y pied sjjeusg
S1I43IN3IF d3NdOIV NI I3SvIdo3d
€8/2°1 12Ss‘9 G0g'g S}IJouUaQ panJooe ul 8sealoul [ejo |
9SS 092'c 118C penJooe sjijsuag
122 192y 88Y'S S)IJauaq panJooe Uo 1salalu|
S1I43IN3IF daNHdO0V NI ISVIHONI
ue|d ue|d sue|d @oueinsu|
,saahojdwig ao1jod ,sa@akojdwig 2IAID 917 dnoug) ,saakojdwg

221]0d pue 211D

1Sk pajeoo||y (spuesnoyj ¢ ui)
¥20¢c L€ Jaquiaosag papus Jeak ay} Jo4
SNV1d A9 SNOILYOIT90 SL1I43IN3g NI SIONVHI 40 LNINILVIS 40 3TNA3IHIOS

€ 37NA3HOS

NV71d JONVAINSNI 3417 dNO™O .S33IA0TdINE 3I1110d
Pue NV1d JONVHNSNI 3417 dNOYO .S33A0TdINT DIAID
O3dINNIM 40 ALID 3HL



919 $ 99/ $ 896 $ GLO'L $ SIASNAdX3 AILVHLSININGY TVNLOV ? a3139dnd V1Ol

L b 6 ol Sue|d JOYI0 UHM PaleyS 350D - FUVMLIOS B IHVMANVH ¥ILNdIWOD ANV FHNLINNA
8G¢ L.E 16% 00 suejd 13y3o Yyjim paseys 3s0) - S1I143IN39 ANV SARIVIVS
ey Sy €5 S/ uoljelsIuILIPY pue 0O - [B10)gNS

3 3 3 3 sabiey) yueg
l 3 0 0 auoyds|a]
4 14 I g Y10
l 3 0 3 juswabeue|y spi0day
I 14 I € 1Jels - Bulules] 9 SIBUIWSS ‘S9OUBIBIUOYD
4 € 9 oL Bunuud % Ateuoneis
€ 14 9C e obeisod
9 9 0 [*] ABojouyoa ] uonewsoju] - dueusjulepy uswdinbg
9 (¥4 9l Ll jusy

sue|d 19430 Yim pateys 3so) - NOILVILSNINAGY ANV 321440
862 (5% 60¥ (0154 SOOIAIOG [BUOISSSJOId - |B}0IgNS
cl (¥4 Y3 Sl Bunnsuo)
suejd 19Y}0 Y}Im paieys sjso9
98¢ cle GG¢€ Sly Apoau1q paunou| sedIAISS [BUOISSSJOId - [EJOXINS
- 4 9. 00l jeba
174 0S¢ ove i°r4 S99 Juswabeuey\ JUBWI]SOAU|
6 ol 6 oL S99 Juswabeue|) 9oUBWIONS JUSWI}SOAU|
9 (01 e 0¢ Hpny
9 $ oC $ G $ 02 $ |elen)oy
Apoauig paiinouj

S3JIAY3S TVNOISSTJ0¥d

[enjoy 1ebpng [enjoy 196png (spuesnoyy ¢ ui)

¥20c ¥c0c erdir4 erdvr4 S3SN3IdX3 JAILVHLSININGY 40 37NA3IHOS A3ANIFGINOD

¥ 37NA3HOS

NV71d FONVHNSNI 3417 dNOYD .S33IA0TdINZ 3D1T0d
pue NV1d IONVANSNI 3417 dNOUD .STIA0TdINT JIAID
O3dINNIM 40 ALID 3HL



