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CWB Onyx Global Equity Fund

Statements of Financial Position

As at June 30, 2024 and December 31, 2023

(unaudited)

Assets

Cash

Subscriptions receivable

Dividends receivable

Interest receivable

Investments at fair value through profit or loss

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

June 30, December 31,
2024 2023

$ 1,084,865 $ 805,320
173,400 66,450
146,560 134,860
1,118 587
123,720,769 109,044,744
20,557 15,195
125,147,269 110,067,156
1,128,141 193,596
5,776 3,008

1422 1,129
1,135,339 197,733

$ 124,011,930

$ 109,869,423

$ 5876576
118,135,354

$ 4,473,800
105,395,623

$ 124,011,930

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

Series A
Series O

$ 21.29
22.39

$ 109,869,423

$ 19.03
19.98

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

Approved by CWB Wealth Management Ltd. in its capacity as manager of CWB Onyx Global Equity Fund

Matthew Evans
Chief Executive Officer

Mary Falconer

Senior Vice President, Finance and Chief Accountant



CWB Onyx Global Equity Fund

Statements of Comprehensive Income (L0sS)

For the six months ended June 30, 2024 and 2023 (unaudited)
June 30, June 30,
2024 2023
Revenue
Dividends $ 1722822 $ 1761816
Interest for distribution purposes 75,255 14,383
Foreign exchange loss (8,018) (16,571)
Net realized gain on sale of investments 3,543,429 1,357,437
Net change in unrealized appreciation in value of investments 10,383,466 10,961,905
Total revenue 15,716,954 14,078,970
Expenses
Management fees (note 3) 51,730 44,053
Research fees 1,269 1,136
Administration fees 965 922
Record keeping 889 825
Legal fees 791 877
Custodian fees 511 447
Audit fees 309 331
Transaction fees 226 177
Independent Review Committee fees 135 85
Trustee fees 89 89
Other 353 402
Total expenses before fee refund 57,267 49,344
Management fees waived (note 3) - (2,432)
Management fees refunded (note 3) (3,792 (3,920)
Total expenses 53,475 42,992

Increase in net assets attributable to holders of redee mable units

before withholding taxes 15,663,479 14,035,978
Withholding tax expense (note 4) 308,775 314,966
Increase in net assets attributable to holders of redeemable units $ 15,354,704 $ 13,721,012

Increase in net assets attributable to holders of redeemable units

Series A $ 604,764  $ 516,760

Series O 14,749,940 13,204,252
$ 15354704 $ 13,721,012

Increase in net assets attributable to holders of redeemable units per unit
Series A $ 232 % 1.96
Series O 2.70 2.31

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



CWB Onyx Global Equity Fund

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

For the six months ended June 30, 2024 and 2023

(unaudited)

June 30, June 30,
2024 2023
Series A
Net assets attributable to holders of redeemable units — Beginning of period $ 4473800 $ 4277441
Increase in net assets attributable to holders of redeemable units 604,764 516,760
Distributions to unitholders of redeemable units
From net investment income (20,306) (12,860)
From management fees refunded (note 3) (3,792) (3,920)
(24,098) (16,780)
Redeemable unit transactions (note 5)
Issuance of redeemable units 2,134,980 224,342
Reinvested distributions from holders of redeemable units 24,098 16,780
Redemption of redeemable units (1,336,968) (456,141)
822,110 (215,019)
Net increase in net assets attributable to holders of redeemable units 1,402,776 284,961
Net assets attributable to holders of redeemable units — End of period $ 5876576 $ 4562402
Series O
Net assets attributable to holders of redeemable units — Beginning of period $ 105395623 $ 96,882,734
Increase in net assets attributable to holders of redeemable units 14,749,940 13,204,252
Distributions to unitholders of redeemable units
From net investment income (1,397,157) (1,418,519)
(1,397,157) (1,418,519)
Redeemable unit transactions (note 5)
Issuance of redeemable units 15,375,328 5,828,430
Reinvested distributions from holders of redeemable units 1,389,864 1,392,131
Redemption of redeemable units (17,378,244) (10,370,217)
(613,052) (3,149,656)
Net increase in net assets attributable to holders of redeemable units 12,739,731 8,636,077

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

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

$ 118,135,354

$ 105,518,811




CWB Onyx Global Equity Fund

Statements of Cash Flows
For the six months ended June 30, 2024 and 2023

(unaudited)

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

Cash flows from (used in) financing activities
Distributions paid, 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 increase in cash

Cash - Beginning of period

Cash - End of period

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

June 30, June 30,
2024 2023

$ 15,354,704 $ 13,721,012
(3,543,429) (1,357,437)
8,018 16,571
(10,383,466) (10,961,905)
(11,652,440) (2,987,924)
10,903,310 7,920,507
(1,414,047) (1,446,850)
(75,255) (14,383)
(5,362) 18,196

293 (10)

74,724 13,091
1,402,347 1,447,192
669,397 6,368,060
(4,525) (30,684)
17,403,358 5,963,202
(17,780,667) (11,085,192)
(381,834) (5,152,674)
(8,018) (16,571)
287,563 1,215,386
805,320 439,880

$ 1,084,865 $ 1,638,695




CWB Onyx Global Equity Fund

Schedule of Investment Portfolio
As at June 30, 2024

Maturity  Par Value Average Fair Value % of Net
Date $) Cost ($) ($) Assets
Short-term notes
Government of Canada Treasury Bill 09/12/2024 745,000 736,833 736,833 0.7
Total short-term notes 736,833 736,833 0.7
Equities
Number of
U.S. equities Shares
Communication services
Alphabet Inc. 22,106 2,309,073 5,509,788 4.5
Walt Disney Co. (The) 4510 633,045 612,742 0.5
2,942,118 6,122,530 5.0
Consumer discretionary
Amazon.com Inc. 16,536 3,291,870 4,372,658 3.6
AutoZone Inc. 604 1,071,537 2,449,770 2.0
Aramark Holding 18,323 533,698 852,956 0.7
Dollar General 7,356 1,524,767 1,421,435 11
Dollar Tree Inc. 7,183 957,480 1,049,423 0.8
Gentex Corp. 29,394 1,151,587 1,355,854 11
Home Depot Inc. 3,091 1,011,443 1,455,982 1.2
Nike Inc. 4,045 550,458 417,170 0.3
Pool Corporation 1,772 846,815 745,185 0.6
TJX Companies Inc. 10,825 842,953 1,630,838 1.3
11,782,608 15,751,271 12.7
Consumer staples
Costco Wholesale Corp. 1,843 900,724 2,143,555 1.7
900,724 2,143,555 1.7
Energy
Cheniere Energy 2,149 451,777 514,100 0.4
451,777 514,100 0.4
Financials
Bank of America Corp.
Berkshire Hathaway 4,258 1,345,443 2,370,184 1.9
JPMorgan Chase & Co. 8,339 1,395,501 2,307,913 1.9
Moody's Corp. 2,124 955,106 1,223,376 1.0
Wells Fargo & Co. 26,417 1,655,709 2,146,804 1.7
5,351,759 8,048,277 6.5
Health care
Elevance Health 1,509 1,058,032 1,118,850 0.9
McKesson Corp 1,612 576,354 1,288,259 1.0
UnitedHealth Group Inc. 3,561 2,164,006 2,481,459 2.0
Waters Corp. 2420 901,521 960,702 0.8
4,699,913 5,849,270 4.7




CWB Onyx Global Equity Fund

Schedule of Investment Portfolio ...continued
As at June 30, 2024

Number of Average  Fair Value % of Net
Shares Cost ($) %) Assets
Industrials
Southern Copper 7,518 637,298 1,108,345 0.9
Union Pacific Corp. 4,843 1,243,656 1,499,401 1.2
1,880,954 2,607,746 2.1
Information technology
Apple Inc. 12,215 986,238 3,520,372 2.8
Intel Corp. 34,462 1,674,460 1,460,418 1.2
Mastercard Inc., Class A 4,750 2,292,338 2,867,380 2.3
Microsoft Corp. 11,243 2,156,153 6,876,013 55
NVIDIA Corp 32,080 699,103 5,422,973 4.4
7,808,292 20,147,156 16.2
Total U.S. equities 35,818,145 61,183,905 49.3
International equities
Brazil
Banco Bradesco SA 190,000 833,273 582,368 0.5
CCR SA 192,550 738,011 552,142 0.4
1,571,284 1,134,510 0.9
China
Alibaba Group Holding 10,113 1,576,875 996,341 0.7
China Construction Bank 1,048,214 1,059,097 1,060,021 0.9
China Life Insurance Co. 372,121 1,110,432 720,016 0.6
Galaxy Entertainment Group 165,637 1,358,870 1,056,690 0.9
Industrial & Commercial Bank of China 1,236,284 1,024,997 1,005,368 0.8
Meituan 2,116 53,608 41,202 -
Tencent Holdings Ltd. 22,762 1,092,478 1,485,624 1.2
7,276,357 6,365,262 5.1
France
AXA 32,517 1,046,709 1,457,800 11
BNP Paribas SA 15,747 1,091,689 1,374,756 11
Credit Agricole SA 78,189 1,163,914 1,460,855 1.2
Kaufman & Broad 13,000 557,301 488,062 04
LVMH Moet Hennessy 1,548 719,415 1,620,011 1.3
Remy Cointreau SA 6,193 879,529 707,507 0.6
Renault SA 22,597 1,550,048 1,585,382 1.3
Worldline SA 26,000 416,887 385,874 0.3
7,425,492 9,080,247 7.3




CWB Onyx Global Equity Fund

Schedule of Investment Portfolio ...continued
As at June 30, 2024

Number of Average Fair Value % of Net
Shares Cost ($) ($) Assets
Germany
Brenntag SE 11,064 908,382 1,021,572 0.8
E. ON SE 51,500 715,254 925,577 0.7
Heidelberg Cement AG 8,586 798,693 1,219,124 1.0
Infineon Technologies AG 27,391 716,015 1,378,026 1.1
Lanxess 25,235 1,613,583 850,443 0.7
Mercedes Benz 11,484 728,076 1,087,467 0.9
Merck KGAA 4,150 938,753 941,826 0.8
RWE AG 20,410 744,923 956,326 0.8
SAP AG 5,000 699,018 1,389,687 11
Vestas Wind Systems AS 24,500 594,439 776,899 0.6
8,457,136 10,546,947 8.5
India
HDFC Bank Limited 15,440 1,112,449 1,359,116 11
1,112,449 1,359,116 11
Ireland
Accenture PLC, Class A 2,673 744,587 1,109,748 0.9
AerCap Holdings NV 16,639 844,946 2,121,967 1.7
Linde PLC 2,057 828,015 1,235,112 1.0
Origin Enterprises PLC 150,000 735,645 712,735 0.6
3,153,193 5,179,562 4.2
Italy
Enel SPA 132,233 1,062,682 1,259,343 1.0
Eni SPA 55,589 955,624 1,170,183 0.9
Intesa Sanpaolo SPA 357,286 1,160,883 1,818,707 15
Prada SPA 189,074 984,430 1,935,234 1.6
Telecom Italia SPA 2,160,929 1,556,140 708,288 0.6
5,719,759 6,891,755 5.6
Japan
Nissan Motor Co. Ltd. 27,322 345,660 126,874 0.1
Sony Corp. 11,384 598,355 1,323,286 11
944,015 1,450,160 1.2
Luxembourg
RTL Group SA 19,331 1,315,068 805,128 0.6
Tenaris SA 26,500 726,431 1,106,690 0.9
2,041,499 1,911,818 15




CWB Onyx Global Equity Fund

Schedule of Investment Portfolio ...continued
As at June 30, 2024

Number of Average Fair Value % of Net

Shares Cost ($) ($) Assets
Netherlands
Adyen BV 238 384,672 388,546 0.3
ASML Holding NV 2,032 395,197 2,873,313 2.3
Koninklijke Philips NV 12,571 645,824 434,900 0.4
1,425,693 3,696,759 3.0
Spain
Banco Bilbao Vizcaya Argentaria SA 56,875 474,715 780,042 0.6
474,715 780,042 0.6
Sweden
SKF AB 56,297 1,390,311 1,547,920 1.2
1,390,311 1,547,920 1.2
Switzerland
Compagnie Financiere Richemont SA 7,132 725,818 1,523,143 1.2
Nestle SA 7,315 818,194 1,021,656 0.8
Roche Holding AG 2,530 999,555 961,208 0.8
2,543,567 3,506,007 2.8
Thailand
Fabrinet 4,316 666,492 1,445,675 1.2
666,492 1,445,675 1.2
United Kingdom
Antofagasta PLC 35,854 530,140 1,308,562 11
Ashtead Group 10,000 669,517 913,635 0.7
Bunzl PLC 20,700 727,078 1,077,733 0.9
Howden Joinery Group PLC 64,500 613,341 980,113 0.8
Rio Tinto PLC 176 7,552 15,833 -
Rio Tinto PLC Sponsored 10,640 704,049 959,887 0.8
Tesco PLC 216,526 972,151 1,146,056 0.9
Vodafone Group PLC 41,396 1,043,982 502,432 0.4
5,267,810 6,904,251 5.6
Total international equities 49469,772 61,800,031 49.80
Total equities 85,287,917 122,983,936 99.1
Total investments at fair value through profit or loss 86,024,750 123,720,769 99.8
Other assets less liabilities 291,161 0.2
Total net assets 124,011,930 100.0




CWB Onyx Global Equity Fund

Notes to the Financial Statements — Fund Specific Information
For the six months ended June 30, 2024 and 2023 (unaudited)

The Fund Specific Information related to CWB Onyx Global Equity 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 long—term capital appreciation. To achieve this
objective, the Fund invests primarily in a diversified portfolio of United States (U.S.) and international equities
and securities of real estate investment trusts and similar investment vehicles. Assets are generally invested to
achieve a target allocation of approximately 98% in equities and 2% in fixed income securities.

2  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 “Notes to the Financial Statements — General
Information related to CWB Onyx Portfolio Series.”

a) Currency risk

The Fund is exposed to the risk that the value of its cash holdings and investments in securities
denominated in foreign currencies will fluctuate due to changes in exchange rates. The following table
contains details related to the Fund’s net financial assets held in foreign currencies:

June 30, 2024 December 31, 2023

% of net % of net

Currency Total exposure $  assets Total exposure $  assets
United States Dollar 73,990,561 59.7 65,668,075 59.8
Euro 29,808,409 24.0 26,103,840 23.8
Hong Kong Dollar 7,304,155 5.9 5,887,168 5.4
British Pound 5,472,831 4.5 4,813,447 4.4
Swiss Franc 3,506,007 2.8 3,356,260 3.1
Swedish Krona 1,547,920 1.2 1,482,772 1.3
Danish Krone 776,899 0.6 921,214 0.8
Brazilian Real 564,753 0.5 595,196 0.5
Japanese Yen 129,837 0.1 141,623 0.1
123,101,372 99.3 108,969,595 99.2

As at June 30, 2024, if the Canadian dollar strengthened or weakened by 5% in relation to all foreign
currencies represented in the portfolio, with all other factors remaining constant, net assets could possibly
have decreased or increased by approximately $6,155,000 (December 31, 2023 — $5,448,000). In practice,
actual results may differ from this sensitivity analysis and the difference could be material.

The Fund did not enter into forward currency contracts during the periods ended June 30, 2024 and
December 31, 2023.

10



CWB Onyx Global Equity Fund

Notes to the Financial Statements — Fund Specific Information
For the six months ended June 30, 2024 and 2023 (unaudited)

b)

d)

e)

Interest rate risk

The Fund’s exposure to interest rate risk is concentrated in its fixed income securities. As at June 30,
2024, the Fund had 0.7% (December 31, 2023 — 0.3%) of net assets invested in short-term notes with a
term to maturity of less than one year. The Fund’s sensitivity to interest rate risk as determined based on
portfolio weighted duration was not significant. Other assets and liabilities are short-term in nature and
non-interest bearing.

Price risk

As at June 30, 2024, 99.1% (December 31, 2023 — 98.9%) of the Fund’s net assets were traded on global
stock exchanges. If equity prices on the global stock exchanges had increased or decreased by 10%, with
all other factors remaining constant, net assets could possibly have increased or decreased by
approximately $12,298,000 (December 31, 2023 — $10,876,000) as at June 30, 2024. In practice, actual
results may differ from this sensitivity analysis and the difference could be material.

Credit risk
Credit risk to which the Fund is exposed arises from its investments in fixed income securities. As at June

30, 2024, the Fund had 0.7% (December 31, 2023 — 0.3%) of net assets invested in short-term notes, all
of which were guaranteed by the federal government of Canada. The Fund’s exposure to counterparty

credit risk on cash and other receivables is not significant.

Liquidity risk

Redeemable units are redeemable on demand at the holder's option, however, it is not expected that this
is representative of the Fund’s actual cash outflows, as holders of these instruments typically retain them

for a longer year.

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

Notes to the Financial Statements — Fund Specific Information
For the six months ended June 30, 2024 and 2023

(unaudited)

f)

Concentration risk

The following is a summary of the Fund’s concentration risk by industry sector and region related to

investments in equities:

June 30, 2024
% of total equities

December 31, 2023
% of total equities

U.S. equities
Information technology 16.3 16.1
Consumer discretionary 12.8 12.9
Financials 6.5 6.3
Communication services 5.0 4.0
Health care 4.8 5.4
Industrials 2.1 2.6
Consumer staples 1.7 1.7
Energy 0.4 -
International equities

Germany 8.6 9.3
France 7.4 7.3
Italy 5.6 5.8
United Kingdom 5.6 5.8
China 5.2 4.9
Ireland 4.2 3.7
Netherlands 3.0 25
Switzerland 2.9 3.1
Luxembourg 16 2.0
Sweden 1.3 1.4
Thailand 12 15
Japan 1.2 14
India 11 1.0
Brazil 0.9 0.7
Spain 0.6 0.6

100.0 100.0
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CWB Onyx Global Equity Fund

Notes to the Financial Statements — Fund Specific Information
For the six months ended June 30, 2024 and 2023 (unaudited)

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 1.85% 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 2.15% of the net asset value of the applicable
units. For the period ended June 30, 2024, Series A gross management fees incurred by the Fund totaled
$51,730 (2023 — $44,053). The Manager did not waive any management fees during the period (2023 — $2,432).
Actual operating and administration expenses, excluding management fees and withholding taxes, charged to
the fund related to Series A units totaled $5,537 (2023 — $5,291) during the period ended June 30, 2024.

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 fee charged to the Fund based on the aggregate value of the investments held by employees.
During the period ended June 30, 2024, the Manager refunded $3,792 (2023 — $3,920) in management fees,
which were reinvested back into the Fund, related to Series A units.

As at June 30, 2024, 104,573 Series O (December 31, 2023 —90,708) and 1,933 Series A units (December 31,
2023 —10,117) were held by key management personnel of the Manager and their immediate family members.

As at June 30, 2024, the CWB Onyx Balanced Solution Fund, CWB Onyx Conservative Solution Fund and
CWB Onyx Growth Solution Fund, which are funds under common management, owned 517,036, 45,242 and
460,358 (December 31, 2023 — 426,215, 44,292 and 428,391) Series O units of the Fund, respectively.

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, 2023, the Fund had no allowable capital losses (December 31, 2023 — nil) and no non-
capital losses (December 31, 2023 — 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 period ended June 30,
2024, the average withholding tax rate was 18% (2023 — 18%).
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CWB Onyx Global Equity Fund

Notes to the Financial Statements — Fund Specific Information

For the six months ended June 30, 2024 and 2023

(unaudited)

5 Redeemable units

The following table summarizes unit transactions during the periods ended June 30, 2024 and 2023:

Series A Series O
June 30, June 30, June 30, June 30,
2024 2023 2024 2023

Redeemable units outstanding — Beginning of period 235,040 268,611 5,274,083 5,827,276
Issued for cash 104,558 13,202 737,554 322,697
Redeemed (64,697) (26,424) (797,196) (572,180)
Issued on reinvestment of distributions 1,146 943 62,338 75,336
Redeemable units outstanding — End of period 276,047 256,332 5,276,779 5,653,129

6 Fair value of financial instruments

For a general discussion of the Fund’s fair value measurements, refer to Note B(c) under 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 June 30, 2024 $ $ $ $
Short-term notes - 736,833 - 736,833
U.S. equities 61,183,905 - - 61,183,905
International equities 61,800,031 - - 61,800,031
122,983,936 736,333 - 123,720,769
Investments at fair value through profit Level 1 Level 2 Level 3 Total
or loss as at December 31, 2023 $ $ $ $
Short-term notes - 284,479 - 284,479
U.S. equities 53,336,013 - - 53,336,013
International equities 55,409,655 - 14597 55424252
108,745,668 284,479 14597 109,044,744

The carrying values of cash, subscriptions receivable, dividends receivable, interest receivable, amounts due
from the Manager, redemptions 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 periods ended June 30, 2024

and December 31, 2023.
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CWB Onyx Global Equity Fund

Notes to the Financial Statements — Fund Specific Information
For the six months ended June 30, 2024 and 2023 (unaudited)

7 Brokerage commissions and soft dollars

The Fund may transact with brokers who charge a commission in “soft dollars” to purchase services that
provide value to the unitholders of the Fund. Any services received, which are purchased with brokerage
commissions, are reviewed to ensure that they benefit all unitholders and that their costs are efficient when
compared to replicating or obtaining similar services outside of this arrangement. The soft dollar value
received by the Fund for the period ended June 30, 2024 was $10 (2023 — $3).
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CWB Onyx Global Equity Fund

Notes to the Financial Statements — General Information
For the six months ended June 30, 2024 and 2023 (unaudited)

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 10.

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, and the CWB Onyx Growth Solution (collectively, the Funds).

The Funds, 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., as manager
(the Manager) and as trustee. RBC Investor Services Trust is the custodian and administrator of the Funds.

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.

The financial statements were authorized for issue by the Manager on August 28, 2024.
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 periods presented, unless otherwise stated.

Effective January 1, 2023, the Fund adopted amendments to IAS 1 Presentation of Financial Statements, which
require the disclosure of ‘material’ rather than ‘significant’ accounting policies. Although the amendments did
not result in any changes to the accounting policies themselves, they impacted the accounting policy
information disclosed in this note in certain instances.

a) 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.

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 the reported amount of revenues and expenses during
the period.
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c)

Estimated and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are
recognized in the period in which the estimates are revised and in any future period 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
principle and interest on the principle outstanding, and it is not designated as fair value through profit
or loss.

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 principle 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.
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i)

i)

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 June 30, 2024 or December 31, 2023.

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 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 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.
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iv)

Vi)

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
as well as amounts due from CWB Wealth Management Ltd. 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 and accrued liabilities as well
as 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 6 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
orderly liquidation of portfolio assets. Cash and bank overdrafts are carried at cost which approximates
fair value.
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e)

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 June 30, 2024 and
December 31, 2023, 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 (losses), 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.
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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 period-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.

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 period, divided by the weighted average number of units outstanding during the period.

i) Income and withholding taxes

The Funds qualify as mutual fund trusts, are subject to tax under the Income Tax Act (the 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 | of the 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.

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 2 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 group 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.
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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.

a)

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
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f)

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
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
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b)

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.

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, 2023, the Manager may, 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

o 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.
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