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 2024 2023 

 10% increase 10% decrease 10% increase 10% decrease 

Canadian Equities  $       4,300   $      (4,300)  $       3,600   $      (3,600) 

US Equities  $       6,800   $      (6,800)  $       5,900   $      (5,900) 

NNA Equities  $       5,800   $      (5,800)  $       6,300   $      (6,300) 

Global Equities  $       4,400   $      (4,400)  $       3,400   $      (3,400) 

Emerging Market 
Equities  $       1,800   $      (1,800)  $       1,600   $      (1,600) 

Global Infrastructure  $       6,400   $      (6,400)  $       5,500   $      (5,500) 
 
Credit Risk 
 
Credit risk is the risk that a party owing money to the Plan will fail to discharge that 
responsibility.  The Plan is exposed to credit risk from the potential non-payment of 
receivables.  The Plan’s maximum exposure to credit risk at the reporting date is 
limited to the carrying value of its receivables of $358 (2023 - $340). 
 
The Plan holds units in the Master Trust.  The Master Trust manages its own credit 
risk.  The Master Trust’s maximum exposure to credit risk at the reporting date is 
limited to the carrying value of its financial assets, summarized as follows: 
 

 2024 2023 
Cash  $                 2   $                 6  
Investment income receivable              1,334               1,609  
Short-term investments                   93                    79  
Bonds and debentures            94,215             85,155  
Mortgages            14,785             13,406  

  $      110,429   $      100,255  
 
The Master Trust limits credit risk by dealing with counterparties that are considered to 
be high quality.  The credit ratings used to describe the investments below are based on 
the Dominion Bond Rating Service and/or the Standard and Poor’s Bond Rating 
Service. 
 
Short-Term Investments 

 
 These investments in the Master Trust are comprised of a pooled fund that holds 

investments mainly in corporate bonds and debentures with effective interest rates of 
3.16% to 4.45% (2023 – 5.11% to 5.58%) and maturing within 2 to 173 days (2023 - 2 
to 159 days).  The investment policies of the participating pension plans state that 
investments must meet a minimum investment standard of “R-1”, as rated by a 
recognized credit rating service.   
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