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Independent Auditor's Report

To the Members of the Canadian Wildlife Foundation

Opinion

We have audited the financial statements of the Canadian Wildlife Foundation (the "Foundation") which
comprise the balance sheet as at February 28, 2021, and the statement of operations and changes in
fund balances, and the statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Foundation as at February 28, 2021, and its results of operations and its cash flows for the
year then ended in accordance with Canadian Accounting Standards for Not-for-Profit Organizations.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Foundation 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.

Responsibilities of Management and Those Charged with Governance 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.

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

Those charged with governance are responsible for overseeing the Foundation's financial reporting
process. 

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Canadian generally accepted auditing standards will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements. 



[Full legal name of Canadian irm] trading as [trading name] is a member of Baker Tilly Canada Cooperative,
which is a member of the global network of Baker Tilly International Limited. All members of Baker Tilly
Canada Cooperative and Baker Tilly International Limited are separate and independent legal entities.

Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

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

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• 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 Foundation's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

• 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 Foundation'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 Foundation to cease to continue as a going

concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in

a manner that achieves fair presentation.

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.

Chartered Professional Accountants, Licensed Public Accountants
June 18, 2021
Ottawa, Ontario



 Canadian Wildlife Foundation

 Balance Sheet

February 28, 2021

(With corresponding amounts as at February 29, 2020)

Restricted and Endowment Funds (Schedule)
2021 2020

General Restricted Endowment Total Total
Fund Funds Funds Total Funds Funds

Assets

Current
Cash (Note 1) $ 155,352 $ - $ 16,780 $ 16,780 $ 172,132 $ 225,448
Short-term investments (Note 2) 205,680 15,074 90,759 105,833 311,513 259,841
Accounts receivable 8,084 514 - 514 8,598 5,684

369,116 15,588 107,539 123,127 492,243 490,973

Non-current
Investments (Note 2) 2,328,408 265,132 145,451 410,583 2,738,991 2,485,797
Prints - at cost 1,250 - - - 1,250 1,250

2,329,658 265,132 145,451 410,583 2,740,241 2,487,047

$ 2,698,774 $ 280,720 $ 252,990 $ 533,710 $ 3,232,484 $ 2,978,020

Liabilities and Fund Balances

Current
Accounts payable and accrued liabilities $ 23,454 $ 162 $ - $ 162 $ 23,616 $ 22,322
Due to the Canadian Wildlife Federation (Note 8) 126,047 - - - 126,047 146,782
Deferred contributions (Note 3) 17,328 - - - 17,328 17,328

166,829 162 - 162 166,991 186,432

Fund balances (Note 4)
Externally restricted (Notes 5 and 6)

Income and endowment capital - 198,573 252,990 451,563 451,563 440,233
Net unrealized gain on investments - 81,985 - 81,985 81,985 56,123

Internally restricted (Note 7) 1,458,309 - - - 1,458,309 1,396,026
Unrestricted (Note 7)

Operating 556,705 - - - 556,705 556,705
Net unrealized gain on investments 516,931 - - - 516,931 342,501

2,531,945 280,558 252,990 533,548 3,065,493 2,791,588

$ 2,698,774 $ 280,720 $ 252,990 $ 533,710 $ 3,232,484 $ 2,978,020

On behalf of the Board: Yves Jean, President Keila Miller, Treasurer

The accompanying summary of significant accounting policies, notes and schedule are an integral part of these financial statements. 3



 Canadian Wildlife Foundation

 Statement of Operations and Changes in Fund Balances

For the year ended February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

Restricted and Endowment Funds (Schedule)

General Fund Restricted Funds Endowment Funds Total Total 2021 2020
Total Total

2021 2020 2021 2020 2021 2020 2021 2020 Funds Funds

Revenue
Grants $ 522,666  $ 522,701 $ - $ - $ - $ - $ - $ - $ 522,666 $ 522,701
Memorial donations (Note 8) 62,283 53,000 - - - - - - 62,283 53,000
Other donations and bequests 119,241 103,198 - - 9,496 2,000 9,496 2,000 128,737 105,198
Interest and dividends 72,473 71,223 15,510 14,858 - - 15,510 14,858 87,983 86,081
Net realized loss on sale

of investments (16,785) (36,141) (4,190) (4,874) - - (4,190) (4,874) (20,975) (41,015)

759,878 713,981 11,320 9,984 9,496 2,000 20,816 11,984 780,694 725,965

Expenses (Note 8)
Scholarships, grants and

programs (Note 8) 526,666 526,701 7,400 8,100 - - 7,400 8,100 534,066 534,801
Professional fees 31,791 35,098 2,086 1,975 - - 2,086 1,975 33,877 37,073
Travel, office and other 2,322 1,557 - - - - - - 2,322 1,557

560,779 563,356 9,486 10,075 - - 9,486 10,075 570,265 573,431

Excess (deficiency) of revenue
over expenses for the year
before undernoted items 199,099 150,625 1,834 (91) 9,496 2,000 11,330 1,909 210,429 152,534

Transfer to the Canadian 
Wildlife Federation (Note 8) (136,816) (97,625) - - - - - - (136,816) (97,625)

Net change in unrealized gain
on investments (Notes 5 and 7) 174,430 127,402 25,862 16,655 - - 25,862 16,655 200,292 144,057

Excess of revenue
over expenses for the year 236,713 180,402 27,696 16,564 9,496 2,000 37,192 18,564 273,905 198,966

Fund balances, beginning of year 2,295,232 2,114,830 252,862 236,298 243,494 241,494 496,356 477,792 2,791,588 2,592,622

Fund balances, end of year $ 2,531,945 $ 2,295,232 $ 280,558 $ 252,862 $ 252,990 $ 243,494 $ 533,548 $ 496,356 $ 3,065,493 $ 2,791,588

The accompanying summary of significant accounting policies, notes and schedule are an integral part of these financial statements. 4



Canadian Wildlife Foundation

Statement of Cash Flows

For the year ended February 28 2021 2020 

(With corresponding amounts for the year ended February 29, 2020)

Cash flows from (used in) operating activities
Excess of revenue over expenses 

for the year
General Fund $ 236,713 $ 180,402
Restricted and Endowment Funds 37,192 18,564
Less: Endowment Funds donations

received - added to the capital of the funds (9,496) (2,000)

264,409 196,966
Adjustments for

Net realized loss on sale of investments 20,975 41,015
Net change in unrealized gain on investments (200,292) (144,057)

85,092 93,924
Changes in non-cash working capital items

Accounts receivable (2,914) (3,092)
Accounts payable and accrued liabilities 1,294 (402)
Due to the Canadian Wildlife Federation (20,735) (170,577)

62,737 (80,147)

Cash flows from (used in) investing activities
Net increase in investments (125,549) (62,921)

Cash flows from (used in) financing activities
Endowment Funds donations  

received - added to the capital of the funds 9,496 2,000

Net decrease in cash for the year (53,316) (141,068)

Cash, beginning of year 225,448 366,516

Cash, end of year $ 172,132 $ 225,448

The accompanying summary of significant accounting policies, notes and schedule are an integral part of these financial statements. 5



 Canadian Wildlife Foundation

 Summary of Significant Accounting Policies

February 28, 2021

Nature of Organization The Canadian Wildlife Foundation (the "Foundation") was continued
under the Canada Not-for-profit Corporations Act (the "Act") effective
August 21, 2014 as Canadian Wildlife Foundation Fondation canadienne
de la faune. In accordance with the Foundation's Articles of Continuance
("Articles") under the Act, the Foundation's main purpose is to receive
and maintain funds for the use and benefit of the Canadian Wildlife
Federation (the "Federation") or other qualified donees under the Income
Tax Act (Canada). The Foundation also advances education by providing
scholarships, bursaries, awards and other forms of financial assistance to
students interested in wildlife and habitat conservation. The Foundation's
Articles establish one class of members and its general operating bylaw
requires that its members be the Board of Directors of the Federation.
The Foundation is therefore controlled by the Federation. The
Foundation's Articles also require that any property remaining on
liquidation of the Foundation, after the discharge of its liabilities, shall be
distributed to the Federation, or if the Federation ceases to be a
registered charity, to one or more qualified donees within the meaning of
the Income Tax Act (Canada).

The Foundation is a registered charity and as such, is exempt from
income taxes and may issue income tax receipts to donors. 

Basis of Presentation These financial statements have been prepared in accordance with
Canadian Accounting Standards for Not-for-Profit Organizations which
are part of Canadian generally accepted accounting principles and
include the following significant accounting policies.

Use of Estimates The preparation of financial statements in accordance with Canadian
Accounting Standards for Not-for-Profit Organizations requires
management to make estimates and assumptions that affect the reported
amounts of assets and liabilities at the date of the financial statements,
and the reported amounts of revenue and expenses during the reporting
period. Actual results could differ from management's best estimates and
assumptions as additional information becomes available in the future.
These estimates and assumptions are reviewed periodically and, as
adjustments become necessary, they are reported in the period in which
they become known.

Significant estimates include assumptions used in estimating the fair
value of investments and related investment income, in estimating
provisions for accrued liabilities and in estimating expense allocations.

Financial Instruments Financial instruments are financial assets or financial liabilities of the
Foundation where, in general, the Foundation has the right to receive
cash or another financial asset from another party or the Foundation has
the obligation to pay another party cash or other financial assets.

 6



 Canadian Wildlife Foundation

 Summary of Significant Accounting Policies

February 28, 2021

Financial Instruments Measurement of financial instruments 
(continued)

The Foundation initially measures its financial assets and financial
liabilities at fair value, except for certain non-arm’s length transactions,
which are measured at the exchange amount.

The Foundation subsequently measures all its financial assets and
financial liabilities at amortized cost, except for investments in equity and
other instruments that are quoted in an active market, which are measured
at fair value.

Financial assets measured at amortized cost include cash, certain
investments, and accounts receivable. Financial liabilities measured at
amortized cost include accounts payable and accrued liabilities, and
amounts due to the Canadian Wildlife Federation. Financial assets
measured at fair value include certain investments. There are no financial
liabilities measured at fair value.

Impairment

Financial assets measured at amortized cost are tested for impairment
when there are indicators of impairment. The amount of the write-down is
recognized in operations. The previously recognized impairment loss may
be reversed to the extent of the improvement, directly or by adjusting the
allowance account, provided it is no greater than the amount that would
have been reported at the date of the reversal had the impairment not
been recognized previously. The amount of the reversal is recognized in
operations.

Transaction costs

The Foundation recognizes its transaction costs in operations in the
period incurred. However, the financial instruments that will not be
subsequently measured at fair value are adjusted by the transaction
costs that are directly attributable to their origination, issuance or
assumption.

Foreign Currency Transactions during the year in a foreign currency have been converted
in the accounts to Canadian dollars at the exchange rate in effect on the
transaction date. All monetary assets in a foreign currency have been
converted to Canadian dollars at the exchange rate in effect at the
respective year end date. Gains or losses resulting therefrom are
included in the determination of the excess (deficiency) of revenue over
expenses for the respective year.

Cash                   For purposes of the Foundation's statement of cash flows, cash
held in brokerage accounts set out in Note 2 to these financial statements
is excluded from operating activities and forms part of the Foundation's
investing activities.

 7



 Canadian Wildlife Foundation

 Summary of Significant Accounting Policies

February 28, 2021

Revenue Recognition The Foundation follows the restricted fund method of accounting for
and Fund Accounting contributions. Restricted contributions related to general operations or

restricted purposes for which a restricted fund has not been established
are recognized as revenue of the General Fund in the year in which the
related expenses are incurred. All other restricted contributions are 
recognized as revenue of the appropriate restricted fund. Unrestricted
contributions are recognized as revenue of the General Fund in the year
received or receivable if the amount to be received can be reasonably
estimated and collection is reasonably assured. Contributions for
endowment are recognized as revenue in the Endowment Funds.

Investment income or loss realized and fair value changes for
investments are recognized in the statement of operations and changes
in fund balances as a component of the General Fund, or as a
component of the applicable restricted fund if they are related to an
investment of a restricted fund, as appropriate. Investment income or
loss realized and fair value changes on Endowment Funds resources are
recognized in the related restricted fund.

Revenue from fundraising events is recognized as revenue in the fiscal
year that the event is held.

General Fund

The General Fund accounts for the Foundation's program delivery,
fundraising activities and administrative activities. The fund reports
unrestricted resources and internally restricted amounts representing
permanent capital, and externally restricted resources and related
expenditures for which a restricted fund has not been established.

Restricted Funds

The Restricted Funds report:

• Externally restricted resources that are to be used for funding of

specific projects for which a restricted fund has been established; and

• Net investment income realized and fair value changes on the capital

of the Endowment Funds which are to be used in accordance with the

nature of any restrictions imposed by the contributors of the

Endowment Funds.

In addition to the net investment income of the Endowment Funds, the
Foundation has the following Restricted Fund:

Canadian Wildlife Fund

The Canadian Wildlife Fund was established by the Canadian Wildlife
Federation to fund various conservation programs.

 8



 Canadian Wildlife Foundation

 Summary of Significant Accounting Policies

February 28, 2021

Revenue Recognition Endowment Funds 
and Fund Accounting
(continued) The Endowment Funds accumulate capital contributed for endowment

purposes. The nature of each Endowment Fund is as follows:

Orville Erickson Memorial Fund

Net investment income generated from the capital of this fund is part of 
the Restricted Funds to be used to provide scholarships to students who 
have demonstrated commitment and enthusiasm for wildlife.

Captain Richard Lloyd Memorial Fund

Net investment income generated from the capital of this fund is part of
the Restricted Funds to be used to provide funding for raptor research.

Neil Maurer Memorial Scholarship Fund

Net investment income generated from the capital of this fund is part of
the Restricted Funds to be used to provide funding for projects relating to
forestry.

Frances Elizabeth Hilder Scholarship Fund

Net investment income generated from the capital of this fund is part of
the Restricted Funds to be used to provide scholarships to students for
the purpose of study and research in the area of forest conservation.

Other Funds

These funds consist of the Past President's Fund and the Laurie Planck
Memorial Fund. Net investment income generated from the capital of
these funds is part of the Restricted Funds to be used to provide funding
for school groups in the grade six to nine range for the purpose of
promoting outdoor environmental awareness and to provide funding for
students to perform habitat projects in their communities, respectively.

Net Unrealized Gain (Loss) on Investments

All changes in the fair value of investments are recognized in the
Foundation's operations as they occur. The Foundation segregates the
unrealized portion of the fair value changes existing at year end as a
separate component of the General or Restricted Fund balances, as
appropriate.

Contributed Services The Board of Trustees volunteer their time to assist the Foundation in
carrying out its service delivery activities. The Board of Trustees and
other volunteers also assist with fundraising activities. Because of the
difficulty of determining their fair value, contributed services are not
recognized in these financial statements.
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 Canadian Wildlife Foundation

 Summary of Significant Accounting Policies

February 28, 2021

Contributed Services In addition, as set out in Note 8 to these financial statements, the
(continued) Canadian Wildlife Federation contributes services to the Foundation

which are not recognized in these financial statements.

Expense Allocations At times the Foundation undertakes projects and/or provides funding to
meet its objectives as outlined in the previously set out "Nature of
Organization" disclosure. In addition, the Foundation undertakes
fundraising activities. The costs of the Foundation's activities include
expenses that are directly related to their provision. The Foundation's
salaries and benefits are not allocated to activities. Therefore, the
Foundation's general and administrative support, and fundraising
expenses are not allocated to other activities.

 10



 Canadian Wildlife Foundation

 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

1. Cash

The Foundation's bank accounts are held at Canadian chartered banks. Cash amounts
presented in these financial statements in the Foundation's General, Restricted and Endowment
Funds are an allocation of the Foundation's General Fund bank accounts. Since cash funds are
held temporarily they are held on a consolidated basis and generally do not bear interest except
for the savings account. The savings accounts of $nil (2020 - $2,093) bear interest on escalating
tiered bases in the range of 0.10% to 0.30% (2020 - 0.10% to 0.60%) which at year end was an
average of 0.00% (2020 - 0.10%).

2. Investments

The Foundation's investments consist of interest-bearing financial instruments and non-interest
bearing equity and convertible securities. The interest-bearing financial instruments earn interest
as follows:

• The cash accounts bear interest at nominal rates; and

• Provincial and Canadian government bonds, corporate bonds and other fixed income

securities have an effective weighted average interest rate of 3.36% (2020 - 3.32%).

Short-Term Investments

2021 2020

Carrying Carrying
 Value Cost Value Cost

Cash $ 241,550 $ 241,550 $ 158,237 $ 158,237

Provincial and Canadian government 
  bonds, corporate bonds and guaranteed 

investment certificates, at fair value
 (see below) 69,963 69,963 101,604 101,604

$ 311,513 $ 311,513 $ 259,841 $ 259,841

U.S. short-term investments are stated in Canadian dollars and have a carrying value total of
$49,992 U.S. (2020 - $31,083 U.S.).

The carrying value of the short-term investments are allocated as $205,680 (2020 - $134,293)
for the General Fund and $105,833 (2020 - $125,548) for the Restricted and Endowment Funds.

The short-term investments can be readily liquidated if necessary. The value of the short-term
investments carried at amortized cost approximates their current market value. The change in
the net amount of these investments is a result of maturities, redemptions, reinvestments and
purchases.

 11



 Canadian Wildlife Foundation

 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

2. Investments (continued)

General Fund Non-Current Investments

2021 2020

Carrying Carrying
 Value Cost Value Cost

Canadian and U.S. equities and 
 convertible securities, at fair value $1,762,479 $1,263,143 $1,642,481 $1,310,996

Provincial and Canadian government and 
corporate bonds, and fixed income 
securities, at fair value 565,929 548,333 482,737 471,720

$2,328,408 $1,811,476 $2,125,218 $1,782,716

U.S. equities are stated in Canadian dollars and have a carrying value total of $370,520 U.S.
(2020 - $285,928 U.S.).

The carrying value of the General Fund non-current investments reflects their current market
value. The change in the net amount of investments is a result of maturities, redemptions,
reinvestments, purchases and fair value changes.

Restricted and Endowment Funds Non-Current Investments

2021 2020

Carrying Carrying
 Value Cost Value Cost

Canadian and U.S. equities and
convertible securities, at fair value $ 279,729 $ 202,380 $ 261,930 $ 209,089

Provincial and Canadian government
and corporate bonds, and fixed income
securities, at fair value 130,854 126,220 98,649 95,367

$ 410,583 $ 328,600 $ 360,579 $ 304,456

U.S. equities are stated in Canadian dollars and have a carrying value total of $48,788 U.S.
(2020 - $37,346 U.S.).

The carrying value of the Restricted and Endowment Funds non-current investments reflects
their current market value. The change in the net amount of  these investments is a result of
maturities, redemptions, reinvestments, purchases and fair value changes.
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 Canadian Wildlife Foundation

 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

3. Deferred Contributions

In a prior fiscal year, the Foundation had received a bequest of $117,328 to be used in a future
project, as agreed with the Executrix of an Estate. Since a specific restricted fund was not
established for this bequest at that time, it was deferred and therefore not included in revenue of
the General Fund until the appropriate project was agreed upon and related expenditures were
incurred. A project was agreed upon and associated expenditures of $100,000 were incurred. 

The remaining $17,328 (2020 - $17,328) of the bequest is deferred until such time as further
appropriate expenditures are agreed upon. 

4. Capital Disclosures

Overall

The Foundation's capital is comprised of its General, Restricted and Endowment Funds as set
out in Notes 5, 6 and 7 to these financial statements. The purpose of each component of the
General, Restricted and Endowment Funds as well as details on the externally imposed
requirements on the Foundation's capital are as set out in the summary of significant accounting
policies accompanying these financial statements. 

Objectives

The Foundation's objectives when managing its capital are to maintain its ability to:

• Operate efficiently;

• Provide sufficient liquidity;

• Generate predictable cash flows in order to promote the objective of the Canadian Wildlife

Federation, to foster understanding of natural processes so that people may live in harmony

with the land, using and husbanding its renewable natural resources in a manner that

maintains its productivity and its beauty for the long-term benefit and enrichment of society;

• Generate predictable cash flows in order to maximize funding for worthwhile conservation

projects, consistent with the fundamental role of the Foundation to distribute funds in support

of a wide range of causes involving Canadian wildlife and the environment;

• Meet its disbursement quota requirement as determined by the Canada Revenue Agency;

and

• Have funds available for unexpected increases in expenditures or decreases in revenue.

Other Amounts

The Foundation also has a deferred bequest related to a future project, as set out in Note 3 to
these financial statements which is available to fund a future Foundation project.

 13



 Canadian Wildlife Foundation

 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

4. Capital Disclosures (continued)

Other Information

Further, the Foundation's financial risk management policies, as set out in Note 9 to these
financial statements, have been established to assist the Foundation in meeting the objectives
set out herein. The Board of Trustees of the Foundation does not establish quantitative return on
capital criteria other than as set out in these financial risk management policies.

5. Restricted Funds

The externally restricted funds are comprised of net income earned on the capital held for
endowment purposes less expenses incurred in accordance with the nature of any restrictions
imposed by the contributors of the funds as well as a donation which is restricted by the
Canadian Wildlife Federation.

2021 2020

Externally restricted income balance, beginning of year           $ 196,739 $ 196,830
Interest, dividends and net gain (loss) realized on sale

of investments of Endowment Funds 11,320 9,984
Scholarships and grants disbursed (7,400) (8,100)
Other expenses (2,086) (1,975)

Externally restricted income balance, end of year                    $ 198,573 $ 196,739

Net unrealized gain on investments balance,
beginning of year $ 56,123 $ 39,468

Net change in unrealized gain on investments
for the year 25,862 16,655

Net unrealized gain on investments balance,
end of year $ 81,985 $ 56,123

Total Restricted Funds balance, end of year $ 280,558 $ 252,862

Throughout the 2021 fiscal year, the change in unrealized gains and losses amounted to a net
unrealized gain of $25,862 (2020 - $16,655). The gain or loss is recorded in the Restricted
Funds in the statement of operations and changes in fund balances.
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 Canadian Wildlife Foundation

 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

5. Restricted Funds (continued)

The externally restricted funds are related to the following Restricted and Endowment Funds:

2021 2020

Canadian Wildlife Fund $ 220 $ 220
Orville Erickson Memorial Fund                198,064 179,330
Captain Richard Lloyd Memorial Fund  25,141 19,762
Neil Maurer Memorial Scholarship Fund    5,587 5,087
Frances Elizabeth Hilder Scholarship Fund  50,338 47,277
Other funds                        1,208 1,186

                        $ 280,558 $ 252,862

6. Endowment Funds 

The Endowment Funds capital consists of:

2021 2020

Orville Erickson Memorial Fund                 $ 112,929 $ 112,929
Captain Richard Lloyd Memorial Fund       88,116 78,620
Neil Maurer Memorial Scholarship Fund             20,100 20,100
Frances Elizabeth Hilder Scholarship Fund 30,000 30,000
Other funds                        1,845 1,845

                        $ 252,990 $ 243,494

The Endowment Funds capital increased by $9,496 of donations for the 2021 fiscal year 
(2020 - $2,000).

 15



 Canadian Wildlife Foundation

 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

7. General Fund

For the year ended February 28, 2021

Unrestricted

Internally Net
Restricted for Unrealized

Permanent  Gain on
Capital Operating Investments Total

Balance, beginning of year $ 1,396,026 $ 556,705 $ 342,501 $ 2,295,232

Excess of revenue over
expenses for the year - 62,283 174,430 236,713

1,396,026 618,988 516,931 2,531,945
Internally imposed restrictions

consisting of memorial donations
for the year (Note 8) 62,283 (62,283) - -

Balance, end of year $ 1,458,309 $ 556,705 $ 516,931 $ 2,531,945

For the year ended February 29, 2020

Unrestricted

Internally Net
Restricted for Unrealized

Permanent  Gain on
Capital Operating Investments Total

Balance, beginning of year $ 1,343,026 $ 556,705 $ 215,099 $ 2,114,830

Excess of revenue 
over expenses for the year - 53,000 127,402 180,402

1,343,026 609,705 342,501 2,295,232
Internally imposed restrictions

consisting of memorial donations
for the year (Note 8) 53,000 (53,000) - -

Balance, end of year $ 1,396,026 $ 556,705 $ 342,501 $ 2,295,232
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 Canadian Wildlife Foundation

 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

7. General Fund (continued)

The above accounts were formerly referred to as the Permanent Capital Fund. Since its
inception all monies received either as memorial donations or life subscription fees have been
placed in this fund to be preserved intact in terms of principal. It was envisaged that monies
earned as a result of investing these funds would be available for providing funding for
worthwhile conservation projects.

Throughout the 2021 fiscal year, the change in unrealized gains and losses on investments
amounted to a net unrealized gain of $174,430 (2020 - $127,402). Gains and losses are
recorded in the General Fund in the statement of operations and changes in fund balances.

8. Related Party Transactions

Certain expenses of the Foundation are initially paid for by the Canadian Wildlife Federation (the
"Federation") on behalf of the Foundation and then reimbursed by the Foundation to the
Federation. The Federation also provides general and administrative services which have not
been fully charged to the Foundation and are therefore not fully reflected in these financial
statements. 

These transactions are in the normal course of operations and are measured at the exchange
value which is the actual amount of expenses incurred by the Federation on behalf of the
Foundation. 

During the 2021 fiscal year the Foundation's General Fund internally restricted amount for
permanent capital increased by $62,283 (2020 - $53,000) as a result of memorial donations
received in conjunction with the Federation. 

From time to time, the Federation and Foundation provide funding for each other's programs.
During the year, the Foundation provided grant funding to the Federation for various programs in
the amount of $526,666 (2020 - $526,701) from the Foundation's General Fund. In addition the
Foundation transferred funds from its General Fund to the Federation in the amount of $136,816
(2020 - $97,625).

General Fund amounts due to the Federation of $126,047 (2020 - $146,782) are the result of
the net of unremitted amounts related to memorial donations collected, general and
administrative expenses paid by the Federation on behalf of the Foundation, and for the transfer
of funds. Amounts due to and from the Federation are interest free and due on demand.
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 Canadian Wildlife Foundation

 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

9. Financial Instruments Risks and Concentrations

The Foundation is exposed to various risks through its financial instruments. The following
analysis provides a measure of the Foundation’s risk exposure and concentrations as at
February 28, 2021.

Financial risk management

The Foundation manages its investment portfolio in such a manner that the expectation is that,
within available market opportunities, a satisfactory level of growth of capital and income
consistent with maximum capital security will be achieved. Investment strategies and securities
selected for the investment portfolio must be prudent and in keeping with the overall
conservative nature of the investment objectives. The Foundation has established investment
funds and specific asset mix guidelines. The asset mix guidelines are determined by factors
such as return objectives, risk tolerance, liquidity requirements and investment horizon that
apply to the individual funds as well as respecting donor intentions. The investment policy
permits the acquisition of Canadian and Foreign equities; bonds and fixed income securities;
and cash and short-term investments that can be readily liquidated if necessary.

In addition, the Foundation's operating cash accounts are held in a Canadian chartered bank. 

The Foundation is not involved in any hedging relationships and does not hold or use any
derivative financial instruments for trading purposes.

Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated
with financial liabilities, spending requirements and obligations. The Foundation is exposed to
this risk mainly in respect of its accounts payable and accrued liabilities, amounts due to the
Canadian Wildlife Federation, and its ability to provide funding for projects. The Foundation
mitigates liquidity risk by limiting its investments to financial instruments that can be readily
liquidated if necessary. 

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation. The Foundation’s main credit risks relate to its
accounts receivable, although this risk is not considered significant.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk comprises three types of risk:
currency risk, interest rate risk and other price risk. 

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. The Foundation is exposed to exchange
risk due to the holding of U.S. investments as set out in Note 2 to these financial statements. As
at February 28, 2021, $469,300 U.S. (2020 - $354,357 U.S.) are included in the Foundation's
investments and stated in Canadian dollars.
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(With corresponding amounts for the year ended February 29, 2020)

9. Financial Instruments Risks and Concentrations (continued)

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Foundation is exposed to interest
rate risk on its fixed and variable interest rate financial instruments. The Provincial and
Canadian government and corporate bonds, guaranteed investment certificates and fixed
income investments held by the Foundation, as set out in Note 2 to these financial statements,
bear interest at fixed rates so the Foundation is exposed to a fair value risk resulting from
interest rate fluctuations. The Foundation does not hold significant amounts of variable interest
rate financial instruments so the associated cash flow risk is low.  

Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from currency risk or
interest rate risk), whether those changes are caused by factors specific to an individual financial
instrument or its issuer, or factors affecting all similar financial instruments traded in the market.
The maximum loss due to price risk is represented by the carrying value of the investment
portfolio, as set out in Note 2 to these financial statements. As at February 28, 2021 the
Foundation has $2,042,208 (2020 - $1,904,411) invested in equity instruments traded in active
markets.

Investment credit risk

Investment credit risk is the risk that one party to a financial instrument will cause a financial loss
for the other party by failing to discharge an obligation. The Foundation is exposed to investment
credit risk through its cash, guaranteed investment certificates, bonds and fixed income
securities, as set out in Notes 1 and 2 to these financial statements. Credit risk arising from
these investments is generally limited to the carrying value of these investments.

Investment concentration risk

Investment concentration risk is the risk that an investment portfolio will have greater exposure
due to a concentration in securities with similar characteristics or subject to similar economic,
political or other conditions. Investment concentration risk is mitigated by ensuring that the
portfolio limits geographic allocations as well as limits individual entity holdings.

Changes in risks

There have been no significant changes in the Foundation's risk exposures from its 2020 fiscal
year.
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 Notes to Financial Statements

February 28, 2021

(With corresponding amounts for the year ended February 29, 2020)

10. Uncertainty due to COVID-19

The duration and full financial impact of the COVID-19 pandemic is unknown at this time, as are
any additional measures to be taken by governments, the Foundation or others to attempt to
reduce the spread of COVID-19.  Any estimate of the length and severity of this pandemic is
subject to significant uncertainty and accordingly it is unknown whether COVID-19 may
materially and adversely impact the Foundation's operations, financial results and condition in
future periods.
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 Canadian Wildlife Foundation

 Schedule of Restricted and Endowment Funds

For the year ended February 28, 2021

Captain Neil Frances
Orville Richard Maurer Elizabeth

Canadian Erickson Lloyd Memorial Hilder
Wildlife Memorial Memorial Scholarship Scholarship Other

Fund Fund Fund Fund Fund Funds Total

Net assets
Cash (Note 1) $ 220 $ 13,354 $ - $ - $ 153 $ 3,053 $ 16,780
Short-term investments (Note 2) - 1,892 76,095 25,687 2,159 - 105,833
Accounts receivable - 388 - - 126 - 514
Investments (Note 2) - 295,489 37,162 - 77,932 - 410,583
Accounts payable and accrued

liabilities - (130) - - (32) - (162)

$ 220 $ 310,993 $ 113,257 $ 25,687 $ 80,338 $ 3,053 $ 533,548

Revenue
Donations $ - $ - $ 9,496 $ - $ - $ - $ 9,496
Interest and dividends - 8,475 3,632 500 2,881 22 15,510
Net realized gain (loss) on sale of

investments - (4,718) 170 - 358 - (4,190)

- 3,757 13,298 500 3,239 22 20,816

Expenses
Scholarships and grants (Note 8) - 7,400 - - - - 7,400
Other - 1,533 - - 553 - 2,086

- 8,933 - - 553 - 9,486

Excess (deficiency) of revenue 
over expenses for the year
before undernoted item - (5,176) 13,298 500 2,686 22 11,330

Net change in unrealized gain (loss)
on investments (Note 5) - 23,910 1,578 - 374 - 25,862

Excess of revenue
over expenses for the year - 18,734 14,876 500 3,060 22 37,192

Balance, beginning of year 220 292,259 98,381 25,187 77,278 3,031 496,356

Balance, end of year $ 220 $ 310,993 $ 113,257 $ 25,687 $ 80,338 $ 3,053 $ 533,548

Comprised of:
Externally restricted income (Note 5) $ 220  $ 123,842 $ 20,291 $ 5,587 $ 47,425 $ 1,208 $ 198,573
Net unrealized gain on

investments (Note 5) - 74,222 4,850 - 2,913 - 81,985
Endowment capital (Note 6) - 112,929 88,116 20,100 30,000 1,845 252,990

$ 220 $ 310,993 $ 113,257 $ 25,687 $ 80,338 $ 3,053 $ 533,548
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 Canadian Wildlife Foundation

 Schedule of Restricted and Endowment Funds (continued)

For the year ended February 29, 2020

Captain Neil Frances
Orville Richard Maurer Elizabeth

Canadian Erickson Lloyd Memorial Hilder
Wildlife Memorial Memorial Scholarship Scholarship Other

Fund Fund Fund Fund Fund Funds Total

Net assets
Cash (Note 1) $ 220 $ 8,125 $ 720 $ - $ 154 $ 845 $ 10,064
Short-term investments (Note 2) - 10,694 69,573 25,187 17,908 2,186 125,548
Accounts receivable - 254 - - 71 - 325
Investments (Note 2) - 273,313 28,088 - 59,178 - 360,579
Accounts payable and accrued

liabilities - (127) - - (33) - (160)

$ 220 $ 292,259 $ 98,381 $ 25,187 $ 77,278 $ 3,031 $ 496,356

Revenue
Donations $ - $ - $ 2,000 $ - $ - $ - $ 2,000
Interest and dividends - 8,758 2,749 704 2,606 41 14,858
Net realized gain (loss) on sale of

investments - (4,875) - - - - (4,875)

- 3,883 4,749 704 2,606 41 11,983

Expenses
Scholarships and grants (Note 8) - 8,100 - - - - 8,100
Other - 1,539 - - 435 - 1,974

- 9,639 - - 435 - 10,074

Excess (deficiency) of revenue over
expenses for the year before
undernoted item - (5,756) 4,749 704 2,171 41 1,909

Net change in unrealized gain (loss) 
on investments (Note 5) - 15,961 (1,168) - 1,862 - 16,655

Excess of revenue
over expenses for the year - 10,205 3,581 704 4,033 41 18,564

Balance, beginning of year 220 282,054 94,800 24,483 73,245 2,990 477,792

Balance, end of year $ 220 $ 292,259 $ 98,381 $ 25,187 $ 77,278 $ 3,031 $ 496,356

Comprised of:
Externally restricted income (Note 5)  $ 220  $ 129,018 $ 16,489 $ 5,087 $ 44,739 $ 1,186 $ 196,739
Net unrealized gain (loss) on

investments (Note 5) - 50,312 3,272 - 2,539 - 56,123
Endowment capital (Note 6) - 112,929 78,620 20,100 30,000 1,845 243,494

$ 220 $ 292,259 $ 98,381 $ 25,187 $ 77,278 $ 3,031 $ 496,356
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