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PURPOSE 

The Finance and Extension Board (“F&E Board”) of the Conseil régional Nakonha:ka Regional 
Council (“CrNRC”) was duly incorporated under the United Church of Canada Act in 1926 
immediately following the creation of the United Church of Canada. The F&E Board is the principal 
financing means for the development of congregations and other UCC ministries in the Region.  

As a separate corporation within the purview of the CrNRC and under the governance of its Officers 
and Members representing the Region, the principal functions of the F&E Board are: 

- overseeing the investment management of the Region’s investment portfolio carried out by 
professional investment management firms, presently Fiera Capital Investment 
Management.  This includes the General Investment portfolio and also investments held as 
restricted funds which together provide funding support for the Region by meeting various 
ministry needs; 

- being a principal provider of funding for the CrNRC activities including for Mission 
Support and other mission and ministry support;   

- providing a lending program to support ministry development and sustainability generally, 
though not exclusively, for fixed asset projects such as building renovation and/or repair;   

- acquiring and selling property as well as providing technical and project management 
advice for building projects; 

- managing the Sabbatical Leave Program for Ministry personnel and Bursary Programs for 
students to further their education. 

We welcome expressions of interest in learning more about the F&E Board. 

Respectfully submitted, 

Royal Orr, President, F&E Board 

April 2026 
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COMPOSITION 

The composition of the F&E Board as of April 2026 is as follows: 

Officers: 

Royal Orr President 
Fred Braman Vice-President 
Paul Stanfield Treasurer 
Caroline Leamon Secretary 

 

Members: 

Adedeji Sunday Akintayo 
Peter Bisset 
Norman Robert Boie 
Fred Braman 
Diane Campbell 
Stephan Elkas 
Jim Fyles 
Mike Grier 
Éric Hébert-Daly (Executive Minister of the CrNRC - ex-officio) 
Paula Kline 
Craig McAlpine 
Dave McCormack 
Jim Moffat 
Monique Moser-Verrey 
Royal Orr 
Rick Sheffer 
Paul Stanfield 
James Vanstone 
 
Staff: 
Brian Ruse Finance & Office Administrator 
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PRESIDENT’S REPORT 

The F&E Board oversees the management of its and the CrNRC’s investments. From the investment 
pool of over $20M, it provides annual funding of over $600K for Mission Support and Governance for 
the CrNRC. Currently, funds are invested in the Fiera Capital Balanced Ethical Fund for this purpose. 
In addition, funds are held on a restricted basis for the Strategic Fund of the Regional Council and 
various other funds that provide grants to Communities of Faith through the Granting and Enabling 
Leadership.  

The Property Committee has an important mandate to assist congregations in all matters relating to 
sales and extensions of church land, buildings, and cemeteries. In 2025 there was significant activity in 
this area as several Communities of Faith have made decisions to sell property. The Property 
leadership Team continues to oversee and provide technical and project management assistance to 
COF. 

As the Model Trust deed and our Bylaws offer wide latitude in terms of financing and acquiring, 
holding, administering and disposing of property for the United Church of Canada in this Region; we 
continue to have a key role in the strategic plans of the Region moving forward.  

Church property remains a strategic priority for the F&E Board as many of the communities of faith in 
this Region struggle with high costs for maintenance, operations and insurance Much work was done in 
2025 by Board members to develop a framework for evaluation of church property conditions and 
needs, with a sustained focus on insurance coverage especially for environmental and other costly 
damages. 

A new property transfer process has been developed and adopted as policy by F&E and the Regional 
Council to allow for the trustees of a community of faith to transfer legal responsibility for a property 
to a Limited Partnership (LP or Société de commandite) owned by the Regional Council with F&E as 
the LP’s General Partner.  

In addition to Investment, Finance and Property Committee activity, the F&E Board recognizes the 
importance and ongoing need to support the Student Bursary Program and the Sabbatical Leave 
program for ministry personnel as well as occasional extension grants consistent with our Bylaws.  

Recognizing the importance of accountability and transparency, the F&E Board adopted Conflict of 
Interest guidelines and procedures in 2025 that have been implemented for Executive and Board 
deliberations.  

Reports from the various committees can be found in the pages that follow. As well, the financial 
statements for 2025 are included in this Annual Report.  

In conclusion I would like to thank the members of the F&E Board and our supporting staff for their 
dedication and for their excellent work this past year. 

Respectfully submitted, 

Royal Orr, President, F&E Board 
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SECRETARY’S REPORT 

During 2025, the F&E Board and its Committees met as per the established schedules. The 2025 
Review Engagement was performed by accounting firm BCGO with success.  

Throughout the year, the F&E Board addressed a wide range of matters within its mandate, responding 
to both routine responsibilities and emerging challenges with diligence and consistency. 

Thank you to the F&E Board members who serve so conscientiously on the Board and its Committees, 
and to Brian Ruse, the Finance & Office Administrator of the CrNRC, whose ongoing support is 
integral to the Board’s work. 

Respectfully submitted, 

Caroline Leamon, Secretary, F&E Board 
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INVESTMENT COMMITTEE REPORT 

The Investment Committee oversees on behalf of the F&E Board the management of the General 
(Unrestricted) Funds of the F&E Board and eleven Restricted Funds of Conseil régional Nakonha:ka 
Regional Council (“CrNRC”). Its objective is to provide ongoing protection of the value of these assets 
while at the same time have them produce enough income and gains in market value to cover the needs 
of the F&E Board and CrNRC and its missions along with the administration costs.  

The investment manager of the portfolio is Fiera Capital Inc. who provides the Committee detailed 
portfolio statements and, during the year, meets with the F&E Board to discuss the investments and the 
manager’s investing outlook. 

Investment Strategy History 

In 2008, the F&E Board engaged Letko Brosseau and Associates (“LBA”) to manage its investments 
through its Balanced ESG (Environment, Social and Governance) Fund with a target asset mix of 55% 
Equities for growth and 45% Bonds for stability. Over the years, LBA moved to a greater portion of 
equities to the point in 2015 (equities at 70%) to the point that the F&E Board decided to rebalance the 
portfolio to bring the income portion back closer to target. Since LBA could only offer bonds with a 
relatively low return, after some research, the F&E Board moved 20% of its assets to Fiera Capital to 
invest in non-traditional income (also referred to as real assets) funds (invested in infrastructure, real 
estate and diversified lending) that have provided a higher return than bonds with lower volatility than 
equities.  

From inception in 2008 to 2017, the LBA Balanced ESG Fund provided very good returns (annualized 
performance of over 9% after management fees). However, in later years, the F&E Board had been 
reviewing the performance of the Fiera Capital Balanced EFT (Endowment, Foundation & Trust) Fund 
used by the United Church of Canada Foundation and found by the beginning of 2018 that the 
performance of the Fiera Fund had become consistently better than that of the LBA Fund. And when 
the LBA Fund hit a bad year in 2018 and lost 5%, it was time to move.  

During 2019, all the Restricted funds at LBA (Erskine & American-Mountainside, F.W. Kelley Trust, 
Ste. Thérèse, Institut Français Évangélique and St. John’s Hall Funds) were transferred to Fiera 
Capital. As well, the Restricted funds previously held by the Montreal & Ottawa Conference (Bhal Jun, 
Trois Rivières, and Grand Mère Funds) and transferred to CrNRC were invested in the Fiera Capital 
Balanced EFT Fund. The final transfer in November, 2019, was the $10 million of the F&E Board 
Unrestricted (General) Fund. At the end of 2019, the F&E Board had $18 million invested with Fiera 
Capital, $15 million in the Balanced EFT Fund and $3 million in real assets. 

Since then, three more restricted funds were added to the F&E Board portfolio: Granting and Enabling 
Strategic Fund (December 2021), the Rosemary Lambie Fund (December 2023) and the Italian Church 
of the Redeemer Fund (May 2025). 
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Investment Strategy – Diversification within Asset Classes 

From the beginning of 2020, Fiera Capital began to change its approach to providing fixed income in 
its EFT Balanced Fund by reducing bonds and adding real assets (mainly infrastructure, real estate and 
agriculture funds). With this approach, and since the EFT Balanced Fund was performing well, 
towards the end of 2020 the investment committee sold the real asset funds and bought units of the 
Balanced Fund so that all $20 million of F&E Board holdings at Fiera Capital at that time were 
invested in the Fiera Balanced Ethical Fund. 

And in 2024, for further diversification, Fiera Capital added Private Debt and Equity to the Balanced 
Fund. 

All funds have the asset mix as shown below. The management fee is only 0.3%. 

Fiera Balanced Ethical Fund 

Asset Mix  

                                       Actual                Target               .      Range           .  
Income      47.4 %                 45 % 
Cash & Money Markets    7.3             5   0 %  to  15 % 
Fixed Income      20.2                     20                         0           50 
Private Debt        5.2                       5                         0           10 
Real Assets       14.7          15                         0           35 
Equities      52.6 %                 55 % 
Canadian Equities     21.3          20              10           30 
U.S. Equities      10.2         10              0           20 
International Equities       8.8         10              0           20 
Global Equities       7.5         10              0           20 
Private Equity        4.8           5              0           10 
 

Performance of the Portfolio 

Asset Values (Dec. 31/2025)       
General (Unrestricted) Fund                              $ 15,360,384 
Restricted Funds (under F&E Administration)        7,604,100 
Total                                                                      $ 22,964,484               

Performance (% Return) 

1 year                                              6.8%                            
3 years (annualized)                            9.6                          
5 years (annualized)                            8.4 
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Economic Outlook 

Given the many factors influencing the markets, we could be in for a bumpy ride in 2026. Fortunately, 
Fiera’s extensive diversification should help. 

Respectfully submitted, 

Paul Stanfield, Chair, Investment Committee  
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FINANCE COMMITTEE REPORT  

The mandate of the Finance Committee is to have oversight of i) the financial accounts, ii) the 
preparation of the annual budget, and iii) the development of guidelines related to applications for 
financial assistance as well as reviewing any such applications and oversight of same. 

2025 Finance Committee Activity 

In April, having reviewed the 2024 financial statements with the assistance of Marina Oundjian 
(partner at BCGO), the F&E Board passed a motion to bring the 2024 financial statements to the 
CrNRC Executive. Work continued on the project of reviewing and updating the loan governance to 
meet the evolving needs of Communities of Faith in the region, and several drafts were developed for 
discussion. Several members of the Committee and the F&E Board were asked for feedback, and it 
turned out that the tension between providing support, on the one hand, and including restrictions or 
covenants that would be required to guarantee the debts, could not be resolved in the context of revised 
loan governance.  

However, a meeting of the Chairs of the Finance, Property, and Investment Committees led to the 
adoption of resolutions requiring Communities of Faith requesting assistance from the F&E Board or 
the Granting and Enabling Leadership Team (GELT) to be in good standing with regard to annual 
statistics reports, annual reports, national assessments, and loan payments (if applicable). While this 
represents an important step in the granting of loans or other financial assistance, we have not yet 
resolved how to handle the case of default on loans, whether that be in payments, reports, assessments, 
or the insurance that guarantees the underlying equity of the loan. The F&E Board, moving forward, 
has determined to address some of the issues by identifying them as “focus points” for committees or 
individuals that are both willing and considered to possess expertise suited to the focus subject. 

At its October 2025 meeting, the Finance Committee determined that it would request that the F&E 
Board recommend that the CrNRC Executive adopt the F&E Board’s 2026 Budget and the CrNRC’s 
2026 Budget as presented. 

Although the details of the revised Faithful Footprints program only became available in early January, 
providing support to the conversion of oil heating installations had already been identified as a priority 
and will continue to be so into 2026. 

The review engagement for 2025 with BCGO commenced in March.  Draft financial statements are 
expected to be available for the May 2026 F&E Board meeting.   

2025 Financial Review 

As at December 31, 2025, assets of the F&E Board totaled $26,477,656, which is an increase over the 
assets of $25,084,047 as at December 31, 2024. 

The December 31, 2025 current assets of $380,113 were lower than the 2024 current assets of 
$1,478,627. The F&E Board invested $1,098,355 of proceeds from the sale of the Italian Church of the 
Redeemer during the year. 
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The December 31, 2025 investment in mutual funds of $23,964,484 was an increase of $128,388 from 
the 2024 investment in funds of $23,836,096. This increase was substantially the result of an increase 
in market value.  

The December 31, 2025 loans receivable from churches of $1,082,701 shown as a long-term asset was 
an increase from the 2024 loans receivable from churches of $848,631. This increase was primarily the 
result of an increase in the amount of the line of credit to Stanbridge East United Church. 

The December 31, 2025 current liabilities of $26,090 were substantially lower than the 2024 current 
liabilities of $1,218,408. This decrease reflects the elimination of the accrued liability for funds held in 
trust for the Italian Church of the Redeemer.  

Investment in the CrNRC Endowment Fund for the year ended December 31, 2025 was $15,360,384, 
as compared to $15,477,764 in 2024. Kindly review the Investment Committee Report for additional 
details. 

Contributions for the year ended December 31, 2025 were $1,094,392, as compared to $126,063 in 
2024.  The amounts received in 2025 included contributions to the newly established Italian Church of 
the Redeemer Fund and proceeds from the sale of various church properties that were designated as 
contributions to the Granting & Enabling Strategic Fund.   

Interest on loans receivable from churches for the year ended December 31, 2025 was higher than the 
2024 interest of $30,800.  No interest is being accrued on the loan to Union United Church. 

Operating expenses for the year ended December 31, 2025 of $87,211 were lower than the 2024 
operating expenses of $115,143, as there were no expenses for Sabbatical Leave in 2025. Investment 
counsel fees totaled $79,293 in 2025, compared to $74,279 in 2024 (prior to accounting for tax 
rebates), reflecting the positive stock market performance in 2025. 

Assistance and grants for the year ended December 31, 2025 of $1,148,899 were higher than the 2024 
assistance and grants of $956,626.  Kindly review the Bursaries and the Sabbatical Leave Committee 
reports for additional details.  Grants made to Nakonha:ka Regional Council were higher than in the 
prior year.    

Respectfully submitted, 

Craig McAlpine, Chair, Finance Committee 
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PROPERTY COMMITTEE REPORT 

At the beginning of 2024, the CrNRC dissolved its Property and Finance Committee and constituted 
the F&E Board as a Commission to exercise all finance and property responsibilities with full 
commission powers to decide in most cases and recommend action in certain exceptions. The Property 
Committee has the responsibility to administer those matters and to recommend action to the full F&E 
Board. 
 
The Property Committee oversees and provides technical and project management assistance to those 
communities of faith seeking financial assistance for construction and maintenance projects involving 
their properties and buildings. As well, as an incorporated body, the F&E Board holds and/or sells 
church property on behalf of the Regional Council. 

Activities 

The following projects were supported by the committee in 2025:  

a) Westmount Park United Church, Plymouth-Trinity United Church and St James United Church 
- In partnership with Regional Council and Kindred Works (the United Property Resource 
Corporation), participation for the financing and development of the church property, including 
the arrangement for the transfer of these properties to a vehicle held for the Regional Council.  

b) Many property sales, major renovations and other decisions involving property of communities 
of faith, including those in the context of disbanding or amalgamating. 

c) General matters including assistance to church treasurers, oil furnace and tank conversion, 
insurance, cemeteries, etc. 

 
In addition, we represent the United Church of Canada on the consultative committee formed by the 
Québec Ministry of Culture to develop a new Policy on funding for church properties for preservation, 
sustainability and repurposing, consistent with the secular vocation of the Québec government in 
cooperation with the Conseil du patrimoine religieux du Québec and Québec municipalities.  

In conclusion I would like to thank the members of the Property Committee for their dedication and 
excellent work completed this past year. 

Respectfully submitted, 

Fred Braman, Chair, Property Committee 
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NOMINATIONS COMMITTEE REPORT 
The principal duty of the Nominations Committee is to recruit and nominate members to serve on the 
F&E Board and to, with consultation, recommend nominations to the different Committees of the 
Board.  

As a general rule, a member’s term is for a maximum of five consecutive two-year terms, though this 
may be waived to retain needed experience on the Board.  

As part of the Property and Finance Leadership Team delegation of authority to the F&E Board, for 
which implementation began in late 2023, the Bylaws of the F&E Board were amended as of February 
6, 2024 to provide that its membership would consist of not less than 10 and not more than 18 
members.  

The following persons are nominated as members of the Finance and Extension Board for a term 
beginning on June 1, 2026 and ending on May 31, 2028: 

- Diane Campbell   

- Paula Kline   

- Craig McAlpine   

- Dave McCormack   

- Monique Moser-Verrey      

- James Vanstone 

- Don Watanabe 

 

 
Note that terms as indicated are renewable.  

We owe a big vote of thanks to Brian Ruse, Finance and Office Administrator of the Regional Council, 
for his indispensable assistance, to Caroline Leamon, Secretary of the Board, for her support for the 
work of the Board, and to those not on the Board who serve on the Bursary Committee as resource 
persons: Lynn Drew and Renate Sutherland. 

Respectfully submitted, 

Frederick (Rick) Sheffer, Chair, Nominations Committee 
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BURSARY COMMITTEE REPORT 

The 2025-2026 academic year was marked by an evolution in the bursary awarding process that takes 
our new reality into account. The I.F.E. scholarship budget was increased by $5,000 this year to better 
meet the needs of recent immigrants who return to part-time studies as adults to obtain equivalencies 
that allow them to enter the job market. The committee also took into account the suggestions of Esther 
Guillén and Shannah Bernier by adjusting the letter to applicants and the application form to the 
current realities of post-secondary education. This work will benefit the 2026 candidates. 

The Bursary Committee awarded 31 bursaries from the following: Hugh Duncan Bursary (12 awarded, 
$2,080 each), I.F.E Bursary (14 awarded, $550 each), and St. John’s Hall Bursary (5 awarded, $1,500 
each).  

L’année académique 2025-2026 a été marquée par une évolution du processus d’attribution des 
bourses qui tient compte de notre nouvelle réalité. Le budget des bourses I.F.E. a été augmenté pour 
cette année de 5000 $ afin de mieux répondre aux demandes d’immigrants récents qui à l’âge adulte 
retournent aux études à temps partiel pour obtenir des équivalences leur permettant d’accéder au 
marché du travail. Le comité a également tenu compte des suggestions d’Esther Guillén et de Shannah 
Bernier en ajustant la lettre aux candidats et le formulaire de candidature aux réalités actuelles de 
l’enseignement post secondaire. Ce travail va bénéficier aux candidats de l’année 2026. 

Le comité des bourses a octroyé 31 bourses dont 12 bourses Hugh Duncan de 2,050 $ chacune et 14 
bourses I.F.E. de 550 $ chacune ainsi que 5 bourses pour frais importants de déplacement du Fonds 
St. John’s Hall de 1,500 $ chacune.  

The following applicants received bursaries: 

Hugh Duncan Bursary 
($2,080 each) 

I.F.E Bursary 
($550 each) 

 

St. John’s Hall Bursary 
($1,500 each) 

 
- Paige Anderson - Wyatt Anderson - Paige Anderson 
- Sarah Charles - Tamia Corion-Primo - Wyatt Anderson 
- Jillian Davidson - Stephen Freeman - Jack Martin 
- Malou Delay-Ronsin - Sarah Garceau - Melodie Martin 
- Erin Kim - Jade Hunte - Willow Strickland 
- Juyoung Lee - Jiseong Kim  
- Yejun Lee - Yohan Ko  
- Hyewon Moon - Jack Martin  
- Sanggyu Park - Melodie Martin  
- Kyle Tannahill 
- Janelle-Marie Warden-Joseph 
- Samuel Zulu 

- Jaebin Oh 
- Amaya Philip-Primo 
- Willow Strickland 
- Aristide Tchinda 
- Christ la Gloire Toka Kuenzob 

 

Respectfully submitted, 

Monique Moser-Verrey, Chair, Bursary Committee 
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SABBATICAL LEAVE COMMITTEE REPORT 
 
In 2025 a total amount of $15,000 from the Hugh Duncan Fund of the F&E Board was made available 
for the Sabbatical Leave 2026 program.  

One application was received from Rev. Arlen Bonnar of St. James United Church. Following two 
online interviews, the second of which included the representatives from St. James United as well as 
Rev. Janet Bisset, a member of the Pastoral Relations Committee who ensured that the necessary 
administrative and pulpit supply arrangements were in place, the F&E Board recommended that Rev. 
Bonnar be granted Sabbatical Leave for the months of January, February and March 2026.  

This Sabbatical Leave 2026 with an allocated budget of $15,000 was duly approved by the Nakonha:ka 
Regional Council Executive at their meeting on September 18, 2025. The $15,000 budget will cover 
replacement costs for staff supply and some personal expenses for the minister. 

The sabbatical leave is a time of reflection, renewal and new perspectives for ministry. 

I wish to express sincere appreciation to the members of the committee for their time and special 
efforts during the past year.  

Respectfully submitted, 

Diane Campbell, Chair, Sabbatical Leave Committee 
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B CG 

INDEPENDENT PRACTITIONER'S REVIEW ENGAGEMENT REPORT 

To the Members of 
The Finance and Extension Board of Conseil regional Nakonha:ka Regional Council 

We have reviewed the accompanying financial statements of THE FINANCE AND EXTENSION BOARD 
OF CONSEIL REGIONAL NAKONHA:KA REGIONAL COUNCIL that comprise the statement of financial 
position as at December 31, 2025, and the statements of operations, changes in net assets and cash flows 
for the year then ended, and a summary of significant accounting policies and other explanatory information. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with Canadian accounting standards for not-for-profit organizations, 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. 

Practitioner's Responsibility 

Our responsibility is to express a conclusion on the accompanying financial statements based on our 
review. We conducted our review in accordance with Canadian generally accepted standards for review 
engagements, which require us to comply with relevant ethical requirements. 

A review of financial statements in accordance with Canadian generally accepted standards for review 
engagements is a limited assurance engagement. The practitioner performs procedures, primarily 
consisting of making inquiries of management and others within the entity, as appropriate, and applying 
analytical procedures, and evaluates the evidence obtained. 

The procedures performed in a review are substantially less in extent than, and vary in nature from, those 
performed in an audit conducted in accordance with Canadian generally accepted auditing standards. 
Accordingly, we do not express an audit opinion on these financial statements. 

Basis for Qualified Conclusion 

The Entity has converted an interest-bearing loan into a non-interest-bearing loan during the year ended 
December 31, 2021. On conversion date, management has not accounted for the loan at fair value but 
rather stated it at its nominal value, which constitutes a departure from the Canadian accounting standards 
for not-for-profit organizations. If management had accounted for the non-interest-bearing loan at fair value, 
interest revenue on loans receivable would have been increased by $14,898 for the year ended 
December 31, 2025 and net assets and loans receivable would have been decreased by $150,899 as at 
December 31, 2025 and net assets and loans receivable would have been decreased by $165,797 as at 
December 31, 2024. 

BCGO SEN.C.RL 
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