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Independent Auditor’s Report

To the Unitholders of
CWB Onyx Diversified Income Fund (the “Fund”)

Opinion

We have audited the financial statements of the Fund, which comprise the statements of financial
position as at December 31, 2025 and 2024, and the statements of comprehensive income, changes in net
assets attributable to holders of redeemable units and cash flows for the years then ended, and notes to
the financial statements, including material accounting policy information (collectively referred to as the
“financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund as at December 31, 2025 and 2024, and its financial performance and its cash flows
for the years then ended in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (“IASB”).

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards

(“Canadian GAAS”). Our responsibilities under those standards are further described in the

Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Fund 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.

Other Information

Management is responsible for the other information. The other information comprises the Annual
Management Report of Fund Performance.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon. In connection with our audit of the financial statements, our
responsibility is to read the other information identified above and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated.

We obtained the Annual Management Report of Fund Performance prior to the date of this auditor’s
report. If, based on the work we have performed on this other information, we conclude that there is a
material misstatement of this other information, we are required to report that fact in this auditor’s
report. We have nothing to report in this regard.



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 IFRS Accounting Standards as issued by the IASB, 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 Fund’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 Fund or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund'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 GAAS 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 these financial statements.

As part of an audit in accordance with Canadian GAAS, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e |dentify 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 Fund’s internal control.

e FEvaluate 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 Fund’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 Fund to cease to continue as a going
concern.

e FEvaluate 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.



We 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.

Kelettc (LF

Chartered Professional Accountants
Calgary, Alberta
March 30, 2026



CWB Onyx Diversified Income Fund

Statements of Financial Position
For the Years Ended December 31

Assets

Cash

Subscriptions receivable

Interest receivable

Dividends receivable

Investments at fair value through profit or loss

Due from brokers

Due from CWB Wealth Management Ltd. (note 3)

Liabilities
Redemptions payable

Distributions payable
Accrued liabilities

Net assets attributable to holders of redeemable units
Represented by

Series A
Series O

Net assets attributable to holders of redeemable units per unit (note 5)

Series A
Series O

The accompanying notes are an integral part of these financial statements.

2025 2024

$ 3,132,640 $ 2564364

325 176,318

1,028,809 1,203,351

7414 10,251

149,808,349 186,388,138
50,000 -

6,079 10,665

154,033,616 190,353,087

151,890 134,486

- 120,982

8,954 3,706

160,844 259,174

§ 153,872,772 $ 190,093,913

$ 5,526,094 $ 13,187,665

148,346,678 176,906,248

§ 153,872,772 $ 190,093,913

$ 9.49 $ 9.44

9.51 9.48

Approved by CWB Wealth Management Ltd. in its capacity as manager of CWB Onyx Diversified Income Fund

(signed) Nancy Paquet

(signed) Sebastien Rene

Nancy Paquet
President & Chief Executive Officer

Sebastien Rene
Chief Financial Officer



CWB Onyx Diversified Income Fund

Statements of Comprehensive Income
For the Years Ended December 31

Revenue

Interest for distribution purposes

Dividends

Foreign exchange (loss) gain

Net realized (loss) on sale of investments

Net change in unrealized appreciation in value of investments
Total revenue

Expenses

Management fees (note 3)
Administration fees

Record keeping

Research fees

Custodian fees

Legal fees

Audit fees

Trustee fees

Independent Review Committee fees
Other

Total expenses before fee refund
Management fees waived (note 3)
Management fees refunded (note 3)
Total expenses

Increase in net assets attributable to holders of redeemable units
before withholding taxes

Withholding tax expense (note 4)

Increase in net assets attributable to holders of redeemable units

Increase in net assets attributable to holders of redeemable units
Series A
Series O

Increase in net assets attributable to holders of redeemable units per unit
Series A
Series O

The accompanying notes are an integral part of these financial statements.

2025 2024
$ 6,822,203 7258,116
135,826 181,802

(16,464) 70,508
(119,638) (2,049,869)

921,447 8,070213

7,743 374 13,530,770

96,547 139,825

3,131 4,184

2,588 3,751

3,019 3,358

20,575 1,924

1,074 1,788

459 1,062

92 253

290 192

2,568 670

130,343 157,007

(12,791) ;

(4,009) (5,842)

113,543 151,165

$ 7,629,831 13,379,605
1434 7413

$ 7,628,397 13,372,192
$ 269,380 771,784
7,359,017 12,600,408

$ 7,628,397 13,372,192
$ 0.28 0.54
0.42 0.67




CWB Onyx Diversified Income Fund

Statements of Changes in Net Assets Attributable to Holders of Redeemable Units

For the Years Ended December 31

2025 2024
Series A
Net assets attributable to holders of redeemable units — Beginning of year $ 13,187,665 $ 13,656,655
Increase in net assets attributable to holders of redeemable units 269,380 771,784
Distributions to unitholders of redeemable units
From net investment income (217,123) (339,511)
From management fees refunded (note 3) (4,009) (5,842)
(221,132) (345,353)
Redeemable unit transactions (note 5)
Issuance of redeemable units 550,792 1,510,538
Reinvested distributions from holders of redeemable units 221,132 345,353
Redemption of redeemable units (8,481,743) (2,751,312)
(7,709,819) (895,421)
Net (decrease) in net assets attributable to holders of redeemable units (7,661,571) (468,990)
Net assets attributable to holders of redeemable units — End of year $ 5,526,094 $ 13,187,665

Series O

Net assets attributable to holders of redeemable units — Beginning of year
Increase in net assets attributable to holders of redeemable units

Distributions to unitholders of rede e mable units
From net investment income

Redeemable unit transactions (note 5)

Issuance of redeemable units

Reinvested distributions from holders of redeemable units
Redemption of redeemable units

Net (decrease) increase in net assets attributable to holders of redeemable units

Net assets attributable to holders of redeemable units — End of year

The accompanying notes are an integral part of these financial statements.

$ 176,906,248

$ 169,111,904

7,359,017 12,600,408
(6,634,045) (6917,534)
(6,634,045) (6917,534)
19,137,385 33,284,599

6,280,974 6,422,601

(54,702,901) (37,595,730)

(29.284,542) 2,111,470

(28,559,570) 7,794,344

$ 148,346,678

§ 176,906,248




CWB Onyx Diversified Income Fund

Statements of Cash Flows
For the Years Ended December 31

Cash flows from operating activities
Increase in net assets attributable to holders of redeemable units
Adjustments for:
Net realized loss on sale of investments
Foreign exchange loss (gain)
Net change in unrealized (appreciation) in value of investments
Purchase of investments
Proceeds from sale of investments
Interest receivable
Dividends receivable
Balances due from brokers
Due from CWB Wealth Management Ltd.
Accrued liabilities

Cash flows (used in) financing activities

Distributions paid to holders of redeemable units, net of reinvested distributions
Proceeds from issuances of redeemable units

Amounts paid on redemption of redeemable units

Effect of foreign exchange fluctuations on cash
Net decrease in cash

Cash - Beginning of year

Cash - End of year

Supple mental disclosure of cash flow information
Interest received

Dividends received, net of withholding taxes

The accompanying notes are an integral part of these financial statements.

2025 2024

$ 7628397 $ 13372192
119,638 2,049,869
16,464 (70,508)
(921,447) (8,070,213)
(28,563,615)  (64,645,556)
65945213 62,301,149
174,542 (23,408)
2,837 793
(50,000) -
4,586 17,665
5,48 (38)
44361863 4,931,945
(474,053) (506,721)
19,864,170 35,511,630
(63,167240)  (40,813,092)
(43,777,123) (5,808,183)
(16,464) 70,508
584,740 (876.238)
2,564,364 3,370,094
$ 3132640 $ 2564364
$ 6996745 S 7234708
137,229 175,182



CWB Onyx Diversified Income Fund

Schedule of Investment Portfolio
As at December 31, 2025

Par Value Average Cost Fair Value % of Net
Maturity Date (%) (%) ($) Assets
Domestic bonds and debentures
Corporate
2.590% 407 International Inc. 2032-05-25 777,000 692,111 735,308 0.5
3.465% Arc Resources Ltd. 2031-03-10 1,000,000 1,005,229 976,980 0.6
3.190% Bank of Montreal, Senior Unsecured Note 2028-03-01 3,191,000 3,267,401 3,201,492 2.1
3.700% Bank of Nova Scotia, Junior Subordinated Debt 2081-07-27 1,700,000 1,527,625 1,636,984 1.1
3.000% Bell Canada, Senior Unsecured Note 2031-03-17 315,000 292,980 304,090 0.2
7.850% Bell Canada, Senior Unsecured Note 2031-04-02 1,078,000 1,525,258 1,255,142 0.8
3.000% Canadian National Railway, Senior Unsecured Note 2029-02-08 1,000,000 995,380 998,797 0.6
6.250% Canadian Tire Corp Ltd., Senior Unsecured Note 2028-04-13 800,000 953,032 850,501 0.6
5.395% Coastal Gaslink Pipeline LP 2036-09-30 3,482,000 3,763,694 3,771,269 2.5
3.327% Co-operators Financial Services Ltd., Senior Unsecured Note ~ 2030-05-13 2,172,000 2,164,009 2,123,067 1.4
5.375% Enbridge Inc., Subordinated Debt 2077-09-27 1,750,000 1,631,250 1,789,961 1.2
5.750% Enbridge Inc., Sr.Unsecured Note 2039-09-02 1,779,000 1,783,625 1,900,836 1.2
5.650% Epcor Utilities, Sr. Unsecured Note 2035-11-16 3,476,000 4,051,433 3,847,201 2.5
3.950% Fairfax Financial Holdings Ltd. 2031-03-03 1,000,000 962,690 1,004,834 0.7
4.250% Fairfax Financial Holdings Ltd. 2027-12-06 400,000 400,044 406,940 0.3
4.230% Fairfax Financial Holdings Ltd., Senior Unsecured Note 2029-06-14 900,000 899,568 919,884 0.6
5.581% Ford Credit Canada Co. 2027-02-22 1,000,000 1,003,590 1,023,211 0.7
7.100% Greater Toronto Airports, Medium Term Note 2031-06-04 3,548,000 4,620,820 4,124,857 2.7
1.646% Honda Canada Finance Inc., Senior Unsecured Note 2028-02-25 4,432,000 4,243,537 4,321,659 2.8
2.945% Intact Financial Corp. 2050-12-16 1,000,000 651,040 716,186 0.5
7.338% Intact Financial Corp., Jr.Subordinated Debt 2083-06-30 700,000 700,000 744,665 0.5
5.160% Intact Financial Corp., Senior Unsecured Debt 2042-06-16 633,000 745,965 650,670 0.4
4.125% Intact Financial Corp., Subordinated Debt 2081-03-31 1,400,000 1,334,375 1,399,245 0.9
5.095% Laurentian Bank of Canada, Subordinated Debt 2032-06-15 1,500,000 1,458,750 1,508,071 1.0
6.540% Loblaw Companies Ltd., Senior Unsecured Note 2033-02-17 1,762,000 2,295,680 2,000,965 1.3
3.375% Manulife Financial Corp., Junior Subordinated Debt 2081-06-19 1,000,000 995,500 962,268 0.6
4.100% Manulife Financial Corp., Junior Subordinated Debt 2082-03-19 1,500,000 1,485,750 1,423,994 0.9
5.030% Metro Inc., Senior Unsecured Note 2044-12-01 1,893,000 2,264,254 1,897,095 1.2
4.050% National Bank of Canada, Junior Subordinated Debt 2081-08-15 2,000,000 2,004,500 1,980,588 1.3
4.050% North West Redwater PT 2044-07-22 1,587,000 1,391,363 1,431,931 0.9
5.610% Nova Scotia Power Inc., Senior Unsecured Note 2040-06-15 1,858,000 2,327,202 1,976,324 1.3



CWB Onyx Diversified Income Fund

Schedule of Investment Portfolio ...continued

As at December 31, 2025

Par Value Average Cost Fair Value % of Net
Maturity Date (%) (%) ($)  Assets
Corporate ...continued
4.386% Oxford Properties Group Trust 2032-06-04 900,000 916,830 919,033 0.6
5.100% Peel Ontario, Senior Unsecured Note 2040-06-29 2,882,000 3,757,629 3,081,238 2.0
4.810% Pembina Pipeline Corp., Senior Unsecured Note 2044-03-25 2,462,000 2,423,687 2,347,115 1.4
4.800% Pembina Pipeline Corp., Subordinated Debt 2081-01-25 1,000,000 984,250 985,956 0.6
3.650% Rogers Communications Inc., Senior Unsecured Note 2027-03-31 1,000,000 1,075,496 1,006,263 0.7
6.560% Rogers Communications Inc., Senior Unsecured Note 2041-03-22 1,818,000 2,289,249 2,094,371 1.4
5.000% Rogers Communications Inc., Subordinated Debt 2081-12-17 1,200,000 1,198,750 1,214,338 0.8
3.650% Royal Bank of Canada, Junior Subordinated Debt 2081-11-24 2,000,000 1,994,000 1,920,826 1.2
4.950% Sagen MI Canada Inc., Subordinated Debt 2081-03-24 568,000 572,970 535,141 0.3
5.650% Scotiabank Capital Trust, Junior Subordinated Debt 2056-12-31 525,000 628,289 554,395 0.4
3.600% Sun Life Financial Inc., Junior Subordinated Debt 2081-06-30 750,000 753,750 721,054 0.5
4.400% Telus Corp., Senior Unsecured Note 2046-01-29 734,000 717,060 662,078 0.4
4.750% Telus Corp., Senior Unsecured Note 2045-01-17 2,019,000 1,804,237 1,918,922 1.2
3.600% Toronto Dominion Bank, Junior Subordinated Debt 2081-10-31 2,000,000 1,997,500 1,920,337 1.2
5.750% Toronto Dominion Bank, Junior Subordinated Debt 2049-12-31 1,000,000 1,000,000 1,011,640 0.7
7.232% Toronto Dominion Bank, Junior Suborinated Debt 2049-12-31 1,000,000 1,005,000 1,056,140 0.7
4.859% Toronto Dominion Bank, Subordinated Debt 2031-03-04 655,000 730,425 657,298 0.4
7.794% TransCanada Pipelines, Junior Subordinated Debt 2067-05-15 190,000 201,160 231,078 0.2
4.330% TransCanada Pipelines, Senior Unsecured Debt 2047-09-16 750,000 786,759 668,883 0.4
4.650% TransCanada Trust, Junior Subordinated Debt 2077-05-18 1,800,000 1,719,300 1,818,587 1.2
79,993,996 77,209,708 50.2
Federal
4.250% Canada Housing Trust 2028-12-15 11,922,000 12,185,236 12,410,799 8.0
1.500% Government of Canada 2044-12-01 1,088,500 1,604,710 1,479,665 1.0
2.000% Government of Canada 2032-06-01 13,312,000 12,399,202 12,422,055 8.1
5.750% Government of Canada 2033-06-01 278,000 396,418 323,689 0.2
0.500% Government of Canada, Real Return Bond 2050-12-01 1,670,000 1,566,106 1,546,616 1.0
4.681% Government of Canada, Real Return Bond 2031-12-01 360,000 758481 753,785 0.5
28,910,153 28,936,609 18.8
Provincial
3.300% Province of Alberta, Unsecured Note 2046-12-01 229,000 188,221 189,712 0.1
3.450% Province of Alberta, Unsecured Note 2043-12-01 7,407,000 7,092,950 6,465,534 4.2
3.200% Province of British Columbia, Unsecured Note 2044-06-18 5,758,000 4,953,078 4,796,213 3.1
4.600% Province of Ontario, Debenture 2039-06-02 4,557,000 4,689,785 4,734,589 3.1
0.000% Province of Quebec, Residual Strip 2043-12-01 10,400,000 6,326,016 4,524 464 2.9
4.500% Province of Quebec, Senior Unsecured Note 2026-12-01 600,000 1,166,903 1,132,693 0.7
3.250% Province of Quebec, Unsecured Note 2032-09-01 6,022,000 5,720,389 5,948,131 3.9
5.000% Province of Saskatchewan,Unsecured Note 2037-03-05 5,227,000 6,167,735 5,667,029 3.7
36,305,077 33,458,365 21.7
Total domestic bonds and debentures 145,209,226 139,604,682 90.7




CWB Onyx Diversified Income Fund

Schedule of Investment Portfolio ...continued
As at December 31, 2025

Par Value Average Cost Fair Value % ofNet
Maturity Date $) (%) ($) Assets
Foreign bonds and debentures
4.700% Ally Financial, Junior Subordianted Note 2049-12-31 750,000 862,377 981415 0.6
4.320% Anheuser-Busch Inbev Finance Inc., Senior Unsecured Note 2047-05-15 500,000 508,661 454,576 0.3
2.538% BNP Paribas 2029-07-13 1,500,000 1,502,110 1,466,800 1.0
4.625% BNP Paribas, Junior Subordinated Debt 2049-12-31 750,000 943212 953,398 0.6
5.070% Citigroup Inc., Subordinated Debt 2028-04-29 750,000 750,000 769,643 0.5
4.750% Credit Agricole SA 2049-12-31 750,000 847,610 999,729 0.6
3.650% JPMorgan Chase & Co., Junior Subordinated Debt 2049-12-31 750,000 929,936 1,022,903 0.7
5.125% Vodafone Group PLC., Jr.Subordinated Debt 2081-06-04 500,000 612,034 538,282 0.3
5.083% Wells Fargo & Co., Senior Unsecured Debt 2028-04-26 1,000,000 1,000,550 1,026,127 0.7
Total foreign bonds and debentures 7,956,490 8,212,873 5.3
Number of Average Cost Fair Value % of Net
Shares (63) () Assets
Preferred shares
3.370% BCE Inc., Preferred Series 17 35,200 684,876 711,394 0.6
5.540% BCE Inc., Preferred Series AC 18,800 314,647 382,768 0.2
6.450% Brookfield Asset Management Inc., Preferred Series 51 27,500 490,689 460,625 0.3
2.750% Brookfield Asset Management Inc., Preferred Series 52 2,000 22,320 32,160 -
4.000% Enbridge Inc., Preferred Series R 8,300 133,233 194,967 0.1
0.620% Sun Life Financial Inc., Preferred Series 9QR 11,200 163,456 208,880 0.1
Total preferred shares 1,809,221 1,990,794 1.3
Total investments at fair value through profit or loss 154,974,937 149,808,349 97.3
Other assets less liabilities 4,064,423 2.6
Total net assets 153,872,772 100.0

10



CWB Onyx Diversified Income Fund

Notes to the Financial Statements — Fund Specific Information
For the Years Ended December 31, 2025 and 2024

The Fund Specific Information related to CWB Onyx Diversified Income Fund (the Fund) contained herein should
be read in conjunction with the “Notes to the Financial Statements — General Information” related to all CWB Onyx
Portfolio Series beginning on page 16.

1

Investment objective

The Fund’s investment objective is to provide investors with income and some capital appreciation, while
preserving principal and reducing volatility. To achieve this objective, the Fund invests primarily in a
diversified portfolio of fixed income securities and preferred shares, with up to 30% in foreign securities to
enhance portfolio yield and reduce risk.

Financial risk management

Specific financial risks applicable to the Fund are discussed in detail below. For a comprehensive discussion
of the risks applicable to the Fund, refer to Note C under the “Notes to the Financial Statements — General
Information” related to all CWB Onyx Portfolio Series.

a)

b)

Currency risk

As at December 31, 2025, the Fund is exposed to the risk that the value of its U.S. denominated cash
holdings and investments in bonds and debentures, which totaled $5,336,633 or 3.5% (December 31, 2024
—$5,403,468 or 2.8%) of net assets, will fluctuate due to changes in exchange rates. At the reporting date,
if the Canadian dollar strengthened or weakened by 5% in relation to U.S. dollar currencies represented
in the portfolio with all other factors remaining constant, net assets could have possibly increased or
decreased by $267,000 (December 31, 2024 — $270,000). In practice, actual results may differ from this
sensitivity analysis and the difference could be material.

Interest rate risk

The following table summarizes the Fund’s exposure to interest rate risk categorized by the earlier of
contractual re-pricing or maturity dates:

From From From
Less than 3to12 12 months 3to5 Over
3 months months to 3 years years 5 years Total
$ $ $ $ $ $
Investments as at
December 31, 2025 - 1,132,693 25,016,634 5,508,548 116,159,681 147,817,556
Investments as at
December 31, 2024 215,562 5,087,579 28,896,013 28,412,286 120,910,956 183,522,396

Based on the average effective duration of the portfolio, if the prevailing interest rates had been raised or
lowered by 1%, assuming a parallel shift in the yield curve, with all other factors remaining constant, net
assets would have been decreased or increased, respectively, by approximately $11,278,000 (December

11



CWB Onyx Diversified Income Fund

Notes to the Financial Statements — Fund Specific Information
For the Years Ended December 31, 2025 and 2024

d)

e)

31, 2024 — $13,452,000). In practice, actual results may differ from this sensitivity analysis and the
difference could be material.

Price risk

The Fund’s price risk is related to investments in a portfolio of preferred shares which represented 1.3%
of net assets as at December 31, 2025 (December 31, 2024 — 1.5%). If preferred share prices on the stock
exchanges in which they trade increased or decreased by 10%, with all other factors remaining constant,
net assets could possibly have increased or decreased by approximately $199,000 (December 31, 2024 —
$287,000). In practice, actual results may differ from this sensitivity analysis and the difference could be
material.

Credit risk

The following table summarizes the Fund’s credit risk exposure related to investments in short-term notes,
bonds and debentures, and preferred shares as a percentage of net assets grouped by credit ratings:

December 31, 2025 December 31, 2024
% of net assets % of net assets

Credit Rating (DBRS)
AAA 20.8 19.9
AA 20.7 22.8
A 19.3 19.1
BBB 314 33.5
BB 5.1 2.8
97.3 98.1

Liquidity risk
Redeemable units are redeemable on demand at the holder's option.

The Fund held no illiquid securities at the reporting date. All accrued liabilities come due within the next
fiscal year.

12



CWB Onyx Diversified Income Fund

Notes to the Financial Statements — Fund Specific Information
For the Years Ended December 31, 2025 and 2024

f) Concentration risk

The following table summarizes the Fund’s concentration risk by counterparty type related to investments
in bonds, debentures, and preferred shares:

December 31, 2025 December 31, 2024
% of net assets % of net assets

Bonds and debentures
Corporate 50.2 50.3
Provincial 21.7 22.9
Federal 18.8 17.0
Foreign 5.3 5.9
96.0 96.1
Preferred shares 1.3 1.5
97.3 97.6

3  Related party transactions

The Fund is managed by CWB Wealth Management Ltd. (the Manager). Management fees paid by the Fund
to the Manager for Series A units are calculated at a maximum of 1.00% per annum, before applicable sales
taxes, of the daily net asset value of the Series A units. Series O unitholders negotiate a management fee that
is paid directly to the Manager and not through the Fund. Annual management fees, administration costs and
operating expenses (excluding withholding taxes) are capped at 1.25% of the net asset value of the applicable
units. For the year ended December 31, 2025, Series A gross management fees incurred by the Fund totaled
$96,547 (2024 — $139,825). The Manager waived $12,791 management fees for the year ended December 31,
2025 (2024 — nil). Actual administration and operating expenses, excluding management fees, charged to the
Fund related to Series A units totaled $33,796 (2024 — $17,182) during the year ended December 31, 2025.

The Manager refunds a portion of management fees for employees of the Manager as well as employees of
Canadian Western Bank, the Manager’s parent company. This is achieved by refunding a portion of the
management fees charged to the Fund based on the aggregate value of the investments held by employees.
During the year ended December 31, 2025, the Manager refunded $4,009 (2024 — $5,842) in management fees,
which were reinvested back into the Fund, related to Series A units.

As at December 31, 2025, 33,461 Series O units (December 31, 2024 — 48,436) and no Series A units
(December 31, 2024 — 16,350) were held by key management personnel of the Manager and their immediate
family members.

As at December 31, 2025, the CWB Onyx Balanced Solution Fund, CWB Onyx Conservative Solution Fund
and CWB Onyx Growth Solution Fund, which are funds under common management, owned 1,048,486,
202,413, 435,371 (December 31, 2024 — 1,571,554, 668,347 and 629,548) Series O units of the Fund,
respectively.
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4 Income and withholding taxes

Non-capital losses are available to be carried forward for twenty years. Capital losses for income tax purposes
may be carried forward indefinitely and applied against capital gains realized in future years. As at the tax year
ended December 31, 2025, the Fund had allowable capital losses of $11,077,799 (December 31, 2024 —
$5,200,811) and no non-capital losses (December 31, 2024 — nil) available for carry forward in future years.

Certain investment income and capital gains received by the Fund are subject to withholding tax imposed in
the country of origin. Such income and gains are recorded on a gross basis and the related withholding taxes
are shown as a separate expense in the Statement of Comprehensive Income. During the year ended December
31, 2025, the average withholding tax rate was 0% (2024 — 15%).

5 Redeemable units

The following table summarizes unit transactions during the years ended December 31, 2025 and 2024:

Series A Series O
2025 2024 2025 2024
Redeemable units outstanding — Beginning of year 1,397,654 1,495,374 18,670,607 18,439,093
Issued for cash 57,893 162,895 2,011,707 3,611,330
Redeemed (896,631) (297,982) (5,739,960) (4,071,102)
Issued on reinvestment of distributions 23,315 37,367 658,886 691,286
Redeemable units outstanding — End of year 582,231 1,397,654 15,601,240 18,670,607
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6  Fair value of financial instruments
For a general discussion of the Fund’s fair value measurements, refer to Note B(c) in the “Notes to the Financial
Statements — General Information” related to all CWB Onyx Portfolio Series.

The following table illustrates the classification of the Fund’s financial instruments within the fair value
hierarchy:

Investments at fair value through profit Level 1 Level 2 Level 3 Total
or loss as at December 31, 2025 $ $ $ $
Domestic bonds and debentures - 139,604,682 139,604,682
Foreign bonds and debentures - 8,212,873 - 8,212,873
Preferred shares 1,990,794 - - 1,990,794
1,990,794 147,817,555 - 149,808,349

Investments at fair value through profit Level 1 Level 2 Level 3 Total
or loss as at December 31, 2024 $ $ $ $
Short-term notes - 936,378 - 936,378
Domestic bonds and debentures - 171,508,225 - 171,508,225
Foreign bonds and debentures 1,993,982 9,083,811 - 11,077,793
Preferred shares 2,838,742 27,000 - 2,865,742
4,832,724 181,555,414 - 186,388,138

The carrying values of cash, subscriptions receivable, interest receivable, dividends receivable, amounts due
from the Manager, redemptions payable, distributions payable and accrued liabilities approximate their fair
values due to their short—term nature. The carrying amount of the Fund’s net assets attributable to holders of
redeemable units approximates fair value as it is measured at the redemption amount and is classified as Level
2 within the fair value hierarchy. There were no transfers within the fair value hierarchy during the years ended
December 31, 2025 and December 31, 2024.
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General Information related to the CWB Onyx Portfolio Series contained herein should be read in conjunction with
the “Notes to the Financial Statements — Fund Specific Information” beginning on page 11.

A

General

The CWB Onyx Portfolio Series consists of the CWB Onyx Balanced Solution, the CWB Onyx Canadian
Equity Fund, the CWB Onyx Conservative Solution, the CWB Onyx Diversified Income Fund, the CWB Onyx
Global Equity Fund, the CWB Onyx Growth Solution, and the CWB Onyx North American Fund (collectively,
the Funds).

CWB Onyx Balanced Solution, the CWB Onyx Canadian Equity Fund, the CWB Onyx Conservative Solution,
the CWB Onyx Diversified Income Fund, the CWB Onyx Global Equity Fund, and the CWB Onyx Growth
Solution, domiciled in Canada, were established on February 2, 2016 under the laws of Alberta pursuant to a
master declaration of trust (the Declaration of Trust) between CWB Wealth Management Ltd.(“CWB WM”),
as manager and as trustee. RBC Investor Services Trust is the custodian and administrator of the Funds.

The CWB Onyx North American Fund (formerly the CWB Core Equity Fund) is domiciled in Canada. The
CWB Onyx North American Fund is an open-ended mutual fund trust and was established by a Declaration of
Trust made as of May 4, 2001, under the laws of Alberta. The initial units of the CWB Onyx North American
Fund were issued to the public on August 10, 2001. Prior to March 1, 2017, Adroit Investment Management
Ltd. (Adroit) acted as the Fund’s trustee, manager, distributor, and portfolio manager. On March 1, 2017, the
Manager assumed these duties after amalgamating with Adroit. RBC Investor Services is the custodian and
administrator of the Fund. The declaration of trust governing the CWB Onyx North American Fund was
amended and restated on August 28, 2024 (i) to contemplate the issuance of unites in more than one series, and
to reflect the designation of the outstanding units of the funds as Series A units of the fund, and (ii) to reflect
an increase in the frequency of the valuation of the fund such that the net asset value of the fund and the net
asset value per unit of each series of units of the Fund will be calculated on each day that the Toronto Stock
Exchange is open for business. On August 28, 2024, the name of the CWB Core Equity Fund was changed to
the CWB Onyx North American Equity Fund.

The Funds are authorized to issue an unlimited number of series and an unlimited number of units. Currently
authorized series of units are as follows: Series A and Series O. A holder of units is entitled to one vote at any
meeting of unitholders of the Fund or a meeting of unitholders of that specific series for each dollar in value
of units owned on the relevant date. In addition, each unit of a series entitles the holder to participate equally
with all other units of the series in the regular distribution of net income and net realized capital gains of the
Fund allocated to the series.

Series O units are available to large private or institutional investors who satisfy certain criteria established by
the Manager. No management fees or operating expenses (other than certain litigation related expenses, if any)
are charged to the Funds with respect to Series O units. Instead, each Series O investor negotiates a separate
fee that is paid directly to the Manager and the Manager pays the operating expenses of the Funds (other than
certain litigation expenses, if any) with respect to Series O units. Series A units carry a management fee and
operating expenses and are available to all investors. In all other respects the series are equal.

National Bank of Canada (“NBC”) acquired all the issued and outstanding common shares of Canadian
Western Bank (“CWB”), the parent company of CWB WM on February 3, 2025, and CWB WM is now a
wholly owned subsidiary of NBC.
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On Oct 10, 2025, National Bank Financial Inc. (“NBF”), a wholly owned subsidiary of NBC and an affiliate
of CWB WM, was appointed as portfolio manager of the Funds. CWB WM continues as investment fund
manager of the Funds.

Effective November 22, 2025, Series A units of the Funds are no longer available for purchase, but existing
unitholders may continue to hold their Series A units.

The financial statements were authorized for issue by the Manager on March 30, 2026.

B Material accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

a)

b)

c)

Basis of preparation

These financial statements have been prepared in accordance with IFRS ® Accounting Standards as issued
by the International Accounting Standards Board (IFRS Accounting Standards) on a historic cost basis,
except for the revaluation of investments at fair value through profit or loss.

Certain comparative figures have been reclassified to conform with the current year’s presentation.
Use of estimates and significant judgments

The preparation of financial statements in conformity with IFRS Accounting Standards requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities
as at the date of the financial statements as well as the reported amount of revenues and expenses during
the year.

Estimated and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognized in the year in which the estimates are revised and in any future year affected. Actual results
may differ from these estimates.

Financial instruments

i) Classification and measurement

Initial recognition and measurement

All financial instruments are measured at fair value on initial recognition. Subsequently, financial assets
are to be classified into one of three categories: amortized cost, fair value through other comprehensive
income, or fair value through profit or loss, based on the cash flow characteristics and the business
model under which the assets are held.

Debt financial assets

A debt financial asset is classified and subsequently measured at amortized cost only if the asset is held
within a business model whose objective is to hold assets to collect contractual cash flows, the
contractual terms whose objective give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal outstanding, and it is not designated as fair value through profit
or loss.
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iii)

A debt financial asset is classified and subsequently measured at fair value through other comprehensive
income only if the asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets, the contractual terms of the financial asset give rise
on the specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding, and it is not designated as fair value through profit or loss.

All other debt financial assets that do not meet the above criteria are classified as measured at fair value
through profit or loss.

Equity instruments

Equity instruments are classified and measured at fair value through profit or loss unless an irrevocable
election is made to designate non-trading instruments at fair value through other comprehensive income
at the time of initial recognition. This election has not been made.

Financial liabilities

A financial liability is generally measured at amortised cost, with exceptions that may allow for
classification as fair value through profit or loss or designation at fair value through profit or loss. These
exceptions include financial liabilities at fair value through profit or loss, such as derivatives that are
liabilities, and financial liabilities that have been designated as measured at fair value through profit or
loss.

Recognition

Financial assets at fair value through profit or loss are recognized initially on the trade date, which is
the date on which the Funds become a party to the contractual provisions of the instrument. Other
financial assets and financial liabilities are recognized on the date on which they are originated. The
Funds derecognize a financial asset or liability when their contractual obligations are discharged,
cancelled or expire, the Funds’ right to receive cash flows expire or the Fund has transferred
substantially all rights and rewards of ownership.

Financial assets and liabilities are offset and the net amount reported in the Statements of Financial
Position when there is a legally enforceable right to offset the recognized amounts and there is an
intention to settle on a net basis, or to realize the asset and settle the liability simultaneously. The Funds
have not offset any financial instruments as at December 31, 2025 or December 31, 2024.

Financial assets at fair value through profit or loss

Significant judgement is applied to determine the classification of the Funds’ investments. Based on
each Fund’s business model, the manner in which the investments are managed, and how performance
is evaluated on a fair value basis, fair value through profit or loss is the most appropriate classification.

Investments are measured at fair value through profit or loss and are initially recorded at their fair value,
being 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, with the difference between this
amount and cost recorded as unrealized appreciation (depreciation) in value of investments in the
Statements of Comprehensive Income. In the case of securities listed on stock exchanges, the fair value
means the last close price. For short-term notes, bonds and debentures, the fair value means the close
price provided by independent security pricing services. In circumstances where the last close price is
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vi)

not within the bid-ask spread, the Funds’ Manager determines the point within the bid-ask spread that
is most representative of fair value based on the specific facts and circumstances. Investments for which
reliable quotations are not readily available are valued at their fair value as determined by the custodian,
independent of the Funds’ Manager, using a valuation technique that requires the use of inputs and
assumptions based on observable market data. Such investment valuations may differ from values that
would have been determined had a ready market existed, and the difference could be significant.

The cost of investments represents the amount paid for each security and is determined on an average
cost basis. Investment transactions are accounted for on a trade date basis, and transaction fees, being
any costs that can be directly attributed to the acquisition or disposal of an investment, incurred in the
purchase and sale of securities by the Funds are recognized in the Statements of Comprehensive
Income.

Financial assets at amortized cost

Financial assets at amortized cost, which are financial assets with fixed or determinable payments that
are not quoted in an active market, are recognized initially at fair value plus directly attributable
transaction costs. After initial recognition, these financial assets are measured at amortized cost, being
the amount required to be received or paid, discounted, when appropriate, at the investment’s effective
interest rate, less impairment losses. The Funds’ cash, subscriptions, dividends and interest receivables
are classified as financial assets at amortized cost.

Financial assets at amortized cost are assessed at each reporting date to determine whether there is
objective evidence of impairment, including forward-looking information. A financial asset is impaired
if there is objective evidence of impairment as a result of one or more events that occurred after the
initial recognition of the asset and that loss event had an impact on the estimated future cash flows of
that asset that can be estimated reliably.

Financial liabilities

Financial liabilities are initially measured at fair value, net of transaction costs, and are subsequently
measured at amortized cost. Redemptions payable, distributions payable, accrued liabilities and
amounts due to CWB Wealth Management Ltd. are classified as financial liabilities.

Valuation models

The Funds are required to classify investments into three levels based on the method used to value the
investments. Level 1 values are based on quoted prices in active markets for identical securities. Level
2 values are based on significant observable market inputs, such as quoted prices for similar securities
and quoted prices in inactive markets. Level 3 values are based on significant unobservable inputs that
reflect the Funds’ determination of assumptions that market participants might reasonably use in
valuing the securities. Refer to Note 7 in the “Notes to the Financial Statements — Fund Specific
Information” for further information about the Fund’s fair value measurements.

d) Cash and bank overdrafts

Cash is comprised of demand deposits with financial institutions. Outstanding bank overdraft balances
are short-term in nature and used to accommodate unit redemption requests while the Funds effect an
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e)

2

orderly liquidation of portfolio assets. Cash and bank overdrafts are carried at cost which approximates
fair value.

Redeemable units

In accordance with IFRS Accounting Standards, the Funds classify financial instruments issued as
financial liabilities or equity instruments based on the substance of the contractual terms of the
instruments. The Funds have multiple series that do not have identical features and therefore, their units
do not qualify as equity under IFRS Accounting Standards. The Funds’ redeemable units, which are
classified as liabilities, are measured at the redemption amount and provide investors with the right to
require redemption, subject to available liquidity, for cash at a unit price based on the Funds’ valuation
policies at each redemption date. Units may be sold back to the Funds (the sale is called a ‘redemption”)
at the then current Net Asset Value per Unit (NAVPU), upon the delivery of a redemption request to the
Funds’ Manager, together with any other documents the Manager may reasonably require. The NAVPU
for the purposes of subscriptions or redemptions is computed by dividing the net asset value for the series
by the total number of units of the series outstanding at such time. Net asset value utilizes closing price to
determine fair value, except where the last traded price for financial assets is not within the bid-ask spread,
which is consistent with the presentation of net assets in the financial statements. As at December 31,
2025 and December 31, 2024, there were no differences between the Funds’ NAVPU and its net assets
attributable to holders of redeemable units per unit calculated in accordance with IFRS Accounting
Standards.

Distributions to holders of redeemable units are recognized in the Statement of Changes in Net Assets
Attributable to Holders of Redeemable Units when they are authorized and no longer at the discretion of
the Manager.

Income and expense recognition

Dividend income is recognized on the ex-dividend date. Interest income for distribution purposes shown
on the Statements of Comprehensive Income represents the coupon interest received by the Funds
accounted for on an accrual basis. Interest receivable is shown separately on the Statements of Financial
Position based on the fixed income securities’ stated rates of interest. The Funds amortize premiums paid
or discounts received on the purchase of fixed income securities using the effective interest rate method.
Realized gains and losses from the sale of investments and unrealized appreciation in the value of
investments are calculated with reference to the average cost of the related investments. All income, net
realized gains, unrealized appreciation in value, and transaction costs are attributable to investments.

The expenses of each Fund are allocated amongst the series of units on a series-by-series basis. Each
series bears any expense that can be specifically attributed to that series. Common expenses, such as audit
and custody fees, are allocated amongst the series on a pro rata basis relative to the net asset value of each
series.

Functional and foreign currencies

The financial statements are presented in Canadian dollars, which is the Funds’ functional and
presentation currency.
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h)

3

Foreign currency transactions are translated into Canadian dollars using the exchange rates prevailing at
the dates of the transactions. Foreign currency assets and liabilities are translated into Canadian dollars
using the exchange rate prevailing at the year-end date.

The Funds do not isolate the foreign exchange component from the total realized and unrealized gains
and losses on investments. Foreign exchange gains and losses arising on the translation of foreign cash
balances or on the settlement of foreign denominated receivables and amounts payable are recognized in
the Statements of Comprehensive Income.

Increase in net assets attributable to holders of redeemable units per unit

Increase in net assets attributable to holders of redeemable units per unit in the Statements of
Comprehensive Income represents the increase in net assets attributable to holders of redeemable units
for the year, divided by the weighted average number of units outstanding during the year.

Income and withholding taxes

The Funds qualify as mutual fund trusts, are subject to tax under the Income Tax Act (the Tax Act) on all
of their taxable income (including net taxable capital gains) and are permitted a deduction in computing
taxable income for all amounts which are paid or payable in the year to their unitholders. It is the policy
of each Fund to allocate to the unitholders all income of the Fund for the year so that it will not pay any
Canadian federal income tax under Part I of the Tax Act. Accordingly, no provision for income taxes has
been made in these financial statements.

The Funds may incur withholding taxes imposed by certain countries on investment income and capital
gains. Such income and gains are recorded on a gross basis and the related withholding taxes are shown
as a separate expense in the Statements of Comprehensive Income, where applicable.

New Accounting Policy Applied to Financial Statements beginning on or after January 1, 2025

IAS 21 The Effects of Changes in Foreign Exchange Rates

On August 15, 2024, the IASB published an amendment to IAS 21 The Effects of Changes in Foreign
Exchange Rates. The amendment Lack of Exchangeability specifies when a currency is exchangeable and
when it is not, how to determine the exchange rate when a currency is not exchangeable, and the additional
information required to be disclosed when a currency is not exchangeable. The provisions of this
amendment will apply on a modified retrospective basis to financial statements beginning on or after
January 1, 2025. Early adoption is permitted. The Fund has adopted this amendment and does not impact
its financial statements.
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k) Future Accounting Changes

IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18)
to improve reporting of financial performance. IFRS 18 replaces IAS 1 and carries forward many
requirements from IAS 1 unchanged. The new accounting standard introduces changes to the structure of
a company’s income statement, more transparency in presentation of performance measures, and less
aggregation of items into large, single numbers. IFRS 18 applies for annual reporting periods beginning
on or after January 1, 2027, however earlier application is permitted. The Manager is currently assessing
the potential impacts on the financial statements.

Classification and Measurement of Financial Instruments

In May 2024, the IASB issued amendments to IFRS 9 Financial Instruments and IFRS 7 Financial
Instruments: Disclosures. The amendments relate to settling financial liabilities using an electronic
payment system and assessing contractual cash flow characteristics of financial assets, including those
with Environmental, Social, and Governance (ESG)-linked features. The IASB also amended disclosure
requirements relating to investments in equity instruments designated at fair value through other
comprehensive income (FVOCI) and added disclosure requirements for financial instruments with
contingent features. The amendments are effective for annual periods beginning on or after January 1,
2026, with early adoption permitted. The Manager is assessing the impacts to the financial statements.

C Financial risk management

The following is a general discussion of the financial risks to which the Funds are exposed. Detailed financial
risk information applicable to the Fund is included in Note 3 of the “Notes to the Financial Statements — Fund
Specific Information”.

The Funds are exposed to a variety of financial risks, which are concentrated in their investment holdings. The
Schedule of Investment Portfolio groups securities by asset type, geographic region and market segment, where
applicable.

The Funds’ risk management practice includes the monitoring of compliance with the investment guidelines
contained in the Funds’ constating documents. The Manager manages the potential effects of financial risks on
the Funds’ performance by employing and overseeing professional and experienced portfolio advisors that
regularly monitor the Funds’ positions and market events as well as diversifying investment portfolios within
the constraints of the Funds’ investment guidelines. All investments result in a risk of loss of capital.

Unpredictable events such as environmental or natural disasters, war, terrorism, pandemics, outbreaks of
infectious diseases, and similar public health threats may significantly affect the economy and the markets and
issuers in which a fund invests. Certain events may cause instability across global markets, including reduced
liquidity and disruptions in trading markets, while some events may affect certain geographic regions,
countries, sectors and industries more significantly than others, and exacerbate other pre-existing political,
social, and economic risks. The Fund’s performance could be negatively impacted if the value of a portfolio
holding were harmed by such events.
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b)

d)

Currency risk

Currency risk is the risk that the value of investments denominated in currencies, other than the functional
currency of the Fund, will fluctuate due to changes in foreign exchange rates. Foreign equities are exposed
to currency risk as the prices denominated in foreign currencies are converted to the Funds’ functional
currency in determining fair value.

The Funds may enter into forward currency contracts for economic hedging purposes to reduce foreign
currency exposure or to establish exposure to foreign currencies.

Interest rate risk

Interest rate risk arises from the effects of fluctuations in the prevailing levels of market interest rates on
the fair value of financial assets and liabilities. The Funds’ exposure to interest rate risk is concentrated
in their investment in fixed income securities (bonds, debentures, and short-term notes). Other assets and
liabilities are short-term in nature and/or non-interest bearing.

The Funds’ policies require the Manager to manage risk by positioning the portfolios to take advantage
of shifts in yield curve by emphasizing the segments fixed income securities within the term maturity that
offer the best value and calculating the average duration of the portfolios of fixed income securities. The
average effective duration of the Funds’ portfolios is a measure of the sensitivity of the fair value of the
Funds’ fixed income securities to changes in market interest rates.

Price risk

Price risk is the risk that the fair value of a financial instrument 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 the individual financial instrument or its issuer, or factors affecting all similar
financial instruments traded in a market.

The Funds’ policy is to manage price risk through diversification and selection of securities and other
financial instruments within the limits specified in the Funds’ constating documents. The Fund has
adopted the standard investment restrictions and practices prescribed by Canadian securities regulation
and, in addition, will restrict its investments to those prescribed under the Tax Act for Tax Deferred Plans.

Credit risk

Credit risk is the risk that a loss could arise from a security issuer or counterparty to a financial instrument
not being able to meet its financial obligations in full when they fall due. The fair value of fixed income
securities and preferred shares includes consideration of the credit worthiness of the issuer. The main
concentration to which a Fund is exposed arises from the Funds’ investments in fixed income securities
and preferred shares. The Funds’ exposure to counterparty credit risk on cash and other receivables is not
significant. The carrying value of these financial instruments as recorded in the Statements of Financial
Position reflects the Funds’ maximum exposure to credit risk.

The risk management strategy for the Funds is to invest primarily in fixed income securities and preferred
shares of higher credit quality issuers and to limit the amount of credit exposure with respect to any one
corporate issuer. Credit risk is monitored by the Manager in accordance with the Funds’ investment
policies. The Funds have adopted the standard investment restrictions and practices prescribed by
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Canadian securities regulation and, in addition, will restrict its investments to those prescribed under the
Tax Act for Tax Deferred Plans.

Transactions in listed securities are settled/paid for upon delivery using approved brokers. The risk of
default is considered minimal, as delivery of securities sold is only made once the broker has received
payment. Payment is made on a purchase once the securities have been received by the broker. The trade
will fail if either party fails to meet its obligation.

Liquidity risk

Liquidity risk is the risk that the Funds will encounter difficulty in meeting the obligations associated with
their financial liabilities that are settled by delivering cash or another financial asset. The Funds’ exposure
to liquidity risk is concentrated in the daily cash redemptions of units. The Funds primarily invest in
securities that are traded in active markets and can be readily disposed. In addition, the Funds retain
sufficient cash and short-term investment holdings to maintain liquidity. The Funds may, from time to
time, enter into over-the-counter derivative contracts or invest in unlisted securities, which are not traded
in an organized market and may be illiquid.

Concentration risk

Concentration risk arises as a result of the concentration of exposures within the same category, whether
it is geographical location, product type, industry sector or counterparty type. The Funds’ policy is to
manage concentration risk through appropriate diversification within the limits specified in the Funds’
constating documents.

D Related party transactions

a)

Management fees

Management fees are paid in respect of managing the investment portfolio, providing investment analysis
and recommendations, making investment decisions, making brokerage arrangements relating to the
purchase and sale of the investment portfolio, making arrangements for the purchase and sale of units of
the Funds by investors and ensuring compliance with the Funds’ constating documents. For Series A
units, the management fee paid by each Fund is calculated daily as a percentage of the net asset value of
Series A units of the Fund and paid monthly. No management fees are charged to the Funds with respect
to Series O units. Instead, each Series O investor negotiates a separate fee that is paid directly to the
Manager. The annual management fee paid by Series O unitholders will not exceed the annual
management fee paid by Series A unitholders.

The Manager may also hire sub-advisors, including those that are related to the Manager, to manage the
investment portfolios of the Funds. Any fees paid to sub-advisors are paid directly by the Manager, not
the Funds.

At the Manager’s discretion, management fees related to individual unitholders may be reduced depending
on factors such as investment size or relationship with the unitholder. Refunded amounts are automatically
reinvested in additional units of the relevant Fund. The refunded amounts are shown as management fees
refunded on the Statements of Comprehensive Income.
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b) Operating expenses

In addition to management fees, Series A units pay their direct or proportionate share of all operating and
administrative costs including custodian, trustee, audit and legal fees, unitholder servicing costs and costs
of preparing and filing financial and regulatory reports. The Manager has agreed to waive fees and
expenses charged to Series A units in excess of a specified annual percentage of the net asset value of the
series. If Series A fees and expenses are less than the specified percentage within 36 months of the date
they were waived, the Manager has the right to seek reimbursement for previously waived costs. After
December 31, 2025, the Manager can, but is not obligated to, reduce or waive fees or operating expenses
in respect of Series A units.

No operating expenses (other than certain litigation related expenses, if any) are charged to Series O.
E Capital risk management

The capital of the Funds is represented by the net assets attributable to holders of redeemable units with no par
value. The amount of net assets attributable to holders of redeemable units can change significantly on a daily
basis as the Funds are subject to daily subscriptions and redemptions at the discretion of unitholders. The Funds
have no restrictions or specific capital requirements on the subscriptions and redemptions of units. The Funds’
objective in managing the assets of the Funds is to ensure a stable base to maximize returns to all investors,
and to manage liquidity risk arising from redemptions.

In order to maintain or adjust the capital structure, the Funds’ policy is to perform the following:

e monitor the level of daily subscriptions and redemptions relative to the liquid assets and adjust the
amount of distributions the Funds pay to redeemable unitholders; and

e redeem and issue new units in accordance with the constitutional documents of the Funds, which
include the ability to restrict redemptions and require certain minimum holdings and subscriptions.

The Manager monitors capital on the basis of the value of net assets attributable to redeemable unitholders.
F Subsequent Events

The Manager of the Funds announced planned changes to the Funds as part of the integration of CWB WM
products and services with those of NBC.

e After close of business on March 31, 2026, Series A units of the Funds will be terminated. At that
time, units will be redeemed at their net asset value and proceeds distributed to unitholders.

e Effective on or about June 1, 2026 (“Termination Date”), CWB Onyx Conservative Solution, CWB
Onyx Balanced Solution and CWB Onyx Growth Solution funds (collectively, the “Terminating
Funds”) will be terminated. In preparation for the termination, Series O units of Terminating Funds
will cease being available for sale on May 22, 2026. Investors that do not redeem their Series O units
of a Terminating Fund prior to the Termination Date will be entitled to receive their proportionate
share of the remaining net assets of the respective Terminating Fund on the Termination Date in
cash. As each Terminating Fund prepares to terminate, it may no longer be fully invested in
accordance with its investment objective as set out in the simplified prospectus.

e Effective on or about June 15, 2026, CWB WM will resign as trustee of the CWB Onyx Diversified
Income Fund, CWB Onyx Canadian Equity Fund, CWB Onyx North American Equity Fund and CWB
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Onyx Global Equity Fund (collectively, the "Continuing Funds"). Natcan Trust Company will be
appointed to act as successor trustee of the Continuing Funds. Natcan Trust Company is a wholly
owned subsidiary of NBC and is an affiliate of CWB WM.

e Effective on or about June 15, 2026, CWB WM will resign as investment fund manager of the
Continuing Funds and National Bank Trust Inc. will be appointed to act as successor investment fund
manager of the Continuing Funds. National Bank Trust Inc. is a wholly owned subsidiary of NBC and
is an affiliate of CWB WM.

e An application has been made under NI 11-206 to the applicable Securities Commissions for the
Continuing Funds to cease being reporting issuers on or before June 15, 2026, however there is no
assurance that approval will be received by that date. When the Continuing Funds cease to be reporting
issuers, they will only be offered to exempt investors.
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	Independent Auditor’s Report
	The Fund Specific Information related to CWB Onyx Diversified Income Fund (the Fund) contained herein should be read in conjunction with the “Notes to the Financial Statements – General Information” related to all CWB Onyx Portfolio Series beginning o...
	1 Investment objective
	2 Financial risk management
	a) Currency risk
	As at December 31, 2025, the Fund is exposed to the risk that the value of its U.S. denominated cash holdings and investments in bonds and debentures, which totaled $5,336,633 or 3.5% (December 31, 2024 – $5,403,468 or 2.8%) of net assets, will fluctu...
	b) Interest rate risk
	Based on the average effective duration of the portfolio, if the prevailing interest rates had been raised or lowered by 1%, assuming a parallel shift in the yield curve, with all other factors remaining constant, net assets would have been decreased ...
	c) Price risk
	The Fund’s price risk is related to investments in a portfolio of preferred shares which represented 1.3% of net assets as at December 31, 2025 (December 31, 2024 – 1.5%). If preferred share prices on the stock exchanges in which they trade increased ...
	d) Credit risk
	e) Liquidity risk
	Redeemable units are redeemable on demand at the holder's option.
	The Fund held no illiquid securities at the reporting date. All accrued liabilities come due within the next fiscal year.
	f) Concentration risk
	The following table summarizes the Fund’s concentration risk by counterparty type related to investments in bonds, debentures, and preferred shares:

	3 Related party transactions
	As at December 31, 2025, 33,461 Series O units (December 31, 2024 – 48,436) and no Series A units (December 31, 2024 – 16,350) were held by key management personnel of the Manager and their immediate family members.
	As at December 31, 2025, the CWB Onyx Balanced Solution Fund, CWB Onyx Conservative Solution Fund and CWB Onyx Growth Solution Fund, which are funds under common management, owned 1,048,486, 202,413, 435,371 (December 31, 2024 – 1,571,554, 668,347 and...
	4 Income and withholding taxes
	5 Redeemable units
	6 Fair value of financial instruments
	General Information related to the CWB Onyx Portfolio Series contained herein should be read in conjunction with the “Notes to the Financial Statements – Fund Specific Information” beginning on page 11.
	A General
	B Material accounting policies
	a) Basis of preparation
	b) Use of estimates and significant judgments
	The preparation of financial statements in conformity with IFRS Accounting Standards requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities as at the date of the financial statements as well as...
	Estimated and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognized in the year in which the estimates are revised and in any future year affected. Actual results may differ from these estimates.
	c) Financial instruments
	i) Classification and measurement
	Initial recognition and measurement
	All financial instruments are measured at fair value on initial recognition. Subsequently, financial assets are to be classified into one of three categories: amortized cost, fair value through other comprehensive income, or fair value through profit ...
	Debt financial assets
	A debt financial asset is classified and subsequently measured at amortized cost only if the asset is held within a business model whose objective is to hold assets to collect contractual cash flows, the contractual terms whose objective give rise on ...
	A debt financial asset is classified and subsequently measured at fair value through other comprehensive income only if the asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financi...
	All other debt financial assets that do not meet the above criteria are classified as measured at fair value through profit or loss.
	Equity instruments
	Equity instruments are classified and measured at fair value through profit or loss unless an irrevocable election is made to designate non-trading instruments at fair value through other comprehensive income at the time of initial recognition. This e...
	Financial liabilities
	A financial liability is generally measured at amortised cost, with exceptions that may allow for classification as fair value through profit or loss or designation at fair value through profit or loss. These exceptions include financial liabilities a...
	ii) Recognition
	Financial assets at fair value through profit or loss are recognized initially on the trade date, which is the date on which the Funds become a party to the contractual provisions of the instrument. Other financial assets and financial liabilities are...
	Financial assets and liabilities are offset and the net amount reported in the Statements of Financial Position when there is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis, or to realiz...
	iii) Financial assets at fair value through profit or loss
	Significant judgement is applied to determine the classification of the Funds’ investments. Based on each Fund’s business model, the manner in which the investments are managed, and how performance is evaluated on a fair value basis, fair value throug...
	Investments are measured at fair value through profit or loss and are initially recorded at their fair value, being the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants...

	The cost of investments represents the amount paid for each security and is determined on an average cost basis. Investment transactions are accounted for on a trade date basis, and transaction fees, being any costs that can be directly attributed to ...
	vi) Valuation models
	The Funds are required to classify investments into three levels based on the method used to value the investments. Level 1 values are based on quoted prices in active markets for identical securities. Level 2 values are based on significant observabl...

	d) Cash and bank overdrafts
	Cash is comprised of demand deposits with financial institutions. Outstanding bank overdraft balances are short-term in nature and used to accommodate unit redemption requests while the Funds effect an orderly liquidation of portfolio assets. Cash and...
	e) Redeemable units
	Distributions to holders of redeemable units are recognized in the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units when they are authorized and no longer at the discretion of the Manager.
	f) Income and expense recognition
	Dividend income is recognized on the ex-dividend date. Interest income for distribution purposes shown on the Statements of Comprehensive Income represents the coupon interest received by the Funds accounted for on an accrual basis. Interest receivabl...
	The expenses of each Fund are allocated amongst the series of units on a series-by-series basis. Each series bears any expense that can be specifically attributed to that series. Common expenses, such as audit and custody fees, are allocated amongst t...
	g) Functional and foreign currencies
	The financial statements are presented in Canadian dollars, which is the Funds’ functional and presentation currency.
	Foreign currency transactions are translated into Canadian dollars using the exchange rates prevailing at the dates of the transactions. Foreign currency assets and liabilities are translated into Canadian dollars using the exchange rate prevailing at...
	The Funds do not isolate the foreign exchange component from the total realized and unrealized gains and losses on investments. Foreign exchange gains and losses arising on the translation of foreign cash balances or on the settlement of foreign denom...
	h) Increase in net assets attributable to holders of redeemable units per unit
	Increase in net assets attributable to holders of redeemable units per unit in the Statements of Comprehensive Income represents the increase in net assets attributable to holders of redeemable units for the year, divided by the weighted average numbe...
	i) Income and withholding taxes
	The Funds qualify as mutual fund trusts, are subject to tax under the Income Tax Act (the Tax Act) on all of their taxable income (including net taxable capital gains) and are permitted a deduction in computing taxable income for all amounts which are...
	The Funds may incur withholding taxes imposed by certain countries on investment income and capital gains. Such income and gains are recorded on a gross basis and the related withholding taxes are shown as a separate expense in the Statements of Compr...
	j) New Accounting Policy Applied to Financial Statements beginning on or after January 1, 2025
	IAS 21 The Effects of Changes in Foreign Exchange Rates
	On August 15, 2024, the IASB published an amendment to IAS 21 The Effects of Changes in Foreign Exchange Rates. The amendment Lack of Exchangeability specifies when a currency is exchangeable and when it is not, how to determine the exchange rate when...
	k) Future Accounting Changes
	IFRS 18 Presentation and Disclosure in Financial Statements
	In April 2024, the IASB issued IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) to improve reporting of financial performance. IFRS 18 replaces IAS 1 and carries forward many requirements from IAS 1 unchanged. The new accounting s...
	Classification and Measurement of Financial Instruments
	In May 2024, the IASB issued amendments to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures. The amendments relate to settling financial liabilities using an electronic payment system and assessing contractual cash flow chara...

	C Financial risk management
	a) Currency risk
	b) Interest rate risk
	c) Price risk
	d) Credit risk
	e) Liquidity risk
	f) Concentration risk
	a) Management fees
	Management fees are paid in respect of managing the investment portfolio, providing investment analysis and recommendations, making investment decisions, making brokerage arrangements relating to the purchase and sale of the investment portfolio, maki...
	b) Operating expenses
	In addition to management fees, Series A units pay their direct or proportionate share of all operating and administrative costs including custodian, trustee, audit and legal fees, unitholder servicing costs and costs of preparing and filing financial...
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