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Management's Responsibility

To the Board of Directors of Hockey Canada Foundation:

Management is responsible for the preparation and presentation of the accompanying financial statements, including responsibility

for significant accounting judgments and estimates in accordance with Canadian accounting standards for not-for-profit

organizations and ensuring that all information in the annual report is consistent with the statements. This responsibility includes

selecting appropriate accounting principles and methods, and making decisions affecting the measurement of transactions in which

objective judgment is required.

In discharging its responsibilities for the integrity and fairness of the financial statements, management designs and maintains the

necessary accounting systems and related internal controls to provide reasonable assurance that transactions are authorized, assets

are safeguarded and financial records are properly maintained to provide reliable information for the preparation of financial

statements.

The Board of Directors and Audit Committee are composed primarily of Directors who are neither management nor employees of

the Foundation. The Board is responsible for overseeing management in the performance of its financial reporting responsibilities,

and for approving the financial information included in the annual report. The Board fulfils these responsibilities by reviewing the

financial information prepared by management and discussing relevant matters with management and external auditors. The

Committee is also responsible for recommending the appointment of the Foundation's external auditors.

MNP LLP is appointed by the Board of Directors to audit the financial statements and report directly to them; their report follows.

The external auditors have full and free access to, and meet periodically and separately with, both the Committee and management

to discuss their audit findings.

Stephen R. Brooks, Chief Financial Officer

Signed "Stephen R. Brooks"



Independent Auditor's Report

To the Board of Directors of 

Hockey Canada Foundation: 

Opinion

We have audited the financial statements of Hockey Canada Foundation (the "Foundation"), which comprise the

statement of financial position as at June 30, 2024, and the statements of operations and fund balances and 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 June 30, 2024, and the results of its 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 the 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.

2000, 112 - 4th Avenue SW, Calgary AB, T2P 0H3 1.877.500.0792   T: 403.263.3385   F: 403.269.8450

MNP.ca



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.

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.

Calgary, Alberta

November 21, 2024 Chartered Professional Accountants
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Statement of Financial Position 
 
 

 
 
 
  
 

As at June 30 2024 2023
Internally Hockey
Restricted Canada

Operating Annual Legacy Endowment Endowment Restricted
Fund Fund Fund Funds (Note 7) Fund Funds Total Total

Assets

Current
Cash (Note 3) 1,392,558$           15,992$                 18,521$                 93,193$               211,962$               56,157$                 1,788,383$           890,833$                 
Accounts receivable (Note 4) 71,211 110,000                 -                              110,000               -                              220,029                 511,240                 586,510                    
Prepaid expenses 3,045                     -                              -                              -                            -                              35,080                   38,125                   -                            
Investments (Note 5) 1,572,411             1,134,976             1,314,380             6,613,858           15,043,029           436,958                 26,115,612           26,558,456              

3,039,225             1,260,968             1,332,901             6,817,051           15,254,991           748,224                 28,453,360           28,035,799              

Liabilities and Fund Balances

Current
Accounts payable and accrued liabilities (Note 4) 493,547                 14,010                   17,574                   100,000               220,000                 459,542                 1,304,673             1,589,113                 
Interfund balances (Note 6) 4,644,287             81,959                   (2,347,189)            -                            -                              (2,379,057)            -                              -                            

5,137,834             95,969                   (2,329,615)            100,000 220,000                 (1,919,515) 1,304,673             1,589,113                 

Fund balances
Externally restricted -                              -                              3,662,516             -                            -                              2,667,739             6,330,255             6,204,088                 
Internally restricted -                              -                              -                              -                            -                              -                              -                              -                            
Internally restricted for endowment purposes (Note 7) -                              -                              -                              6,717,051           -                              -                              6,717,051             6,617,787                 
Restricted for endowment purposes -                              -                              -                              -                            15,034,991           -                              15,034,991           14,169,512              
Unrestricted (2,098,609) 1,164,999             -                              -                            -                              -                              (933,610)               (544,701)                   

(2,098,609) 1,164,999             3,662,516             6,717,051           15,034,991           2,667,739             27,148,687           26,446,686              
3,039,225$           1,260,968$           1,332,901$           6,817,051$         15,254,991$         748,224$               28,453,360$         28,035,799$            

On behalf of the Board:

Doug Goss Bill Ackerman
Chair of the Board Treasurer

Signed "Doug Goss" Signed "Bill Ackerman"
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Statement of Operations and Fund Balances 
 

 
 
 
 

  

Internally
For the year ended June 30 Operating Annual 2024 2023 2024 2023 Restricted Hockey Canada 2024 2023 2024 2023 2024 2023
Revenue

Donations (Note 4 and 8) 20,775$               110,000$           130,775$           25,296$             -$                   -$                   108,495$        -$                       108,495$           (13,951)$            1,299,096$       736,056$           1,538,366$         747,401$             
Investment income - Realized 550,405               56,563               606,968             272,257              72,076               28,479                -                   811,120                 811,120             325,853              18,464               7,418                  1,508,628            634,007               
Investment income (loss) - Unrealized 61,007                 25,712               86,719               276,542              32,212               70,287                159,581 368,709                 528,290             1,167,785          10,113               18,307                657,334               1,532,921            

632,187               192,275             824,462             574,095              104,288             98,766                268,076          1,179,829             1,447,905         1,479,687          1,327,673         761,781              3,704,328            2,914,329            

Expenditures
Grants (Note 4) 108,036               14,010               122,046             204,460              17,574               17,850               -                   220,000                 220,000             220,000              1,912,885         1,586,170          2,272,505            2,028,480            
Administration (Note 4) 461,999               6,580                 468,579             471,383              8,248                 7,900                  100,000          94,350                   194,350             192,188              46,148               44,908                717,325               716,379               
Events and promotion 802                       -                      802                     -                      -                      -                      -                   -                          -                      -                      11,695               5,388                  12,497                 5,388                    

570,837               20,590               591,427             675,843              25,822               25,750               100,000          314,350                 414,350             412,188              1,970,728         1,636,466          3,002,327            2,750,247            

Excess (deficiency) of revenue over expenditures 61,350 171,685 233,035 (101,748)            78,466 73,016                168,076 865,479 1,033,555 1,067,499          (643,055) (875,685)            702,001 164,082               

Fund balances, beginning of year (1,599,427)          1,054,726         (544,701)           24,454                3,661,041         3,671,905          6,617,787       14,169,512           20,787,299       19,719,800        2,543,047         2,866,445          26,446,686         26,282,604          

Interfund transfer (Note 6 and 9) (560,532) (61,412) (621,944) (467,407)            (76,991) (83,880)               (68,812) -                          (68,812) -                      767,747 551,287              -                        -                        

Fund balances, end of year (2,098,609)$        1,164,999$       (933,610)$         (544,701)$          3,662,516$       3,661,041$        6,717,051$     15,034,991$         21,752,042$     20,787,299$     2,667,739$       2,543,047$        27,148,687$       26,446,686$       

Unrestricted Funds Legacy Fund Endowment Funds Restricted Funds Total



  

                                                                    The accompanying notes are an integral part of these financial statements.                       4 

Statement of Cash Flow 
 

 
 

 

For the year ended June 30 2024 2023
Internally Hockey
Restricted Canada

Operating Annual Legacy Endowment Endowment Restricted Funds
Fund Fund Fund Funds (Note 7) Fund Fund Total Total

Cash flow provided (used in)

Operating activities
Excess (deficiency) of revenue over expenditures 61,350$                 171,685$               78,466$                 168,076$            865,479$               (643,055)$             702,001$               164,082$                 
Items not involving cash
     Realized (gain) loss on investments (550,405)               (56,563)                  (72,076)                  -                       (811,120)               (18,464)                  (1,508,628) (634,007)                   
     Unrealized (gain) loss on investments (61,007)                  (25,712)                  (32,212)                  (159,581)             (368,709)               (10,113)                  (657,334) (1,532,921)               

(550,062)               89,410                   (25,822)                  8,495                   (314,350)               (671,632)               (1,463,961)            (2,002,846)               

Changes in non-cash working capital
balances relating to operations:
     Accounts receivable 99,029                   (77,806)                  -                          (80,000)               -                          134,047                 75,270                   519,305                    
     Prepaid expenses (3,045)                    -                          -                          -                       -                          (35,080)                  (38,125) -                            
     Interfund balances 838,112                 142,202                 (455,636)               233,381               (257,438)               (500,621)               -                              -                            
     Accounts payable and accrued liabilities (939,343)               (29,759)                  17,574                   -                       220,000                 447,088                 (284,440) 301,608                    
     Deferred contributions -                          -                          -                          -                       -                          -                          -                              301,608                    

(555,309)               124,047                 (463,884)               161,876               (351,788)               (626,198)               (1,711,256)            (1,181,933)               

Investing activities
Net change in investments 2,508,399             (63,255)                  29,967                   (106,446)             325,533                 (85,392)                  2,608,806             730,273                    

Increase (decrease) in cash for the year 1,953,090             60,792                   (433,917)               55,430                 (26,255)                  (711,590)               897,550                 (451,660)                   

Cash, beginning of year -                              16,612                   529,429                 106,575               238,217                 -                              890,833                 1,342,493                 

Interfund transfers (560,532)               (61,412)                  (76,991)                  (68,812)               -                          767,747                 -                              -                            

Cash, end of year 1,392,558$           15,992$                 18,521$                 93,193$               211,962$               56,157$                 1,788,383$           890,833$                 
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Notes to the Financial Statements 
 
1. Nature of Operations 
 
The Canadian Hockey Foundation o/a Hockey Canada Foundation (the “Foundation”) was incorporated 
under letters patent dated June 15, 2000, as a public foundation. The Foundation solicits and accepts 
donations for the purpose of providing a new source of secure, sustainable, long-term funding to 
support the future development and delivery of Hockey Canada programs, projects, and activities.  
 
2. Summary of Significant Accounting Policies 
 
Basis of Accounting 
 
The financial statements have been prepared using Canadian accounting standards for not-for-profit 
Organizations (ASNPO). 
 
Fund Accounting 
  
The Foundation follows the restricted fund method of accounting for contributions, and maintains six 
funds: the Operating Fund, Annual Fund, Legacy Fund, Internally Restricted Endowment funds, Hockey 
Canada Endowment Fund and Restricted Funds. Transfers between the funds are made when it is 
considered appropriate and authorized by the Board. To meet the objectives of financial reporting and 
stewardship over assets, certain interfund transfers are necessary to ensure the appropriate allocation 
of assets and liabilities to the respective funds. These interfund transfers are recorded in the statement 
of operations and changes in net assets. 
 
The Operating Fund accounts for the costs of supporting ongoing Foundation operations funded by 
contributions given for purposes related to the management of the Foundation, along with any 
unrestricted donations as the Board of Directors may from time to time determine.  
 
The Annual Fund accounts for gifts that are not designated to the endowment program. The Annual 
Fund will be used to fund activities for similar purposes as Foundation endowment funds.  
 
The Legacy Fund is an internally restricted fund that was established by the Board of Directors of the 
Foundation. This Fund will be used to provide solutions to the immediate challenges facing Canadian 
hockey.  
 
The Internally Restricted Endowment Funds include the initial amounts restricted for endowment 
purposes by the Board of Directors of the Foundation and any further contributions received. Any 
investment income earned from the endowment funds can be disbursed. At the time an endowment 
fund is created, the purpose of the Fund is established by the Board of Directors of the Foundation.  
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2. Summary of Significant Accounting Policies (Continued) 
 
The Hockey Canada Endowment Fund was established through a donation from Hockey Canada to be 
held by the Foundation in perpetuity. Any investment income earned from the endowment fund can be 
disbursed to support the strategic priorities of Hockey Canada. On an annual basis, Hockey Canada 
submits an application for funding to be approved by the Foundation.  
 
The Restricted Funds include externally restricted donations. Donation proceeds must be used in 
accordance with the external conditions requested by the donor.  
 
Investments 
 
Investments are portfolio investments recorded at fair value for those with prices quoted in an active 
market and cost less impairment for those that are not quoted in an active market.  
 
Revenue Recognition 
 
Restricted contributions related to general operations are recognized as revenue of the Operating Fund 
in the year in which the related expenses are incurred. All other restricted contributions and investment 
income are recognized as revenue of the appropriate restricted fund.  
 
Unrestricted contributions are recognized as revenue of the Operating Fund or the Annual Fund in the 
year received or receivable if the amount to be received can be reasonably estimated and collection is 
reasonably assured.  
 
Endowment contributions are recognized as revenue in the endowment fund in the year of contribution. 
Investment income earned on the internally restricted endowment funds are recognized as revenue of 
the Operating Fund. Investment income earned on the externally restricted endowment funds are 
recognized as revenue in the respective fund.  
 
Investment and interest income is recognized as revenue of the various funds based on fund balances in 
each of the funds when earned. The unrealized gains and losses on investments result from the change 
in fair value of investments and is included on the statement of operations. 
 
Contributed Services 
 
Volunteers contribute many hours per year to assist the Foundation in carrying out its service delivery 
activities. Because of the difficulty of determining their fair value, contributed services of volunteer 
hours, are not recognized in the financial statements. Contributed materials and services are not 
recognized in the financial statements unless they would normally be purchased by the Foundation and 
their fair market value can be ascertained. 
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2. Summary of Significant Accounting Policies (Continued) 
 
Income Taxes 
 
The Foundation claims an exemption for income tax purposes as a Registered Canadian Public 
Foundation. Accordingly, no provision for income taxes has been made in these financial statements.  
 
Foreign Currency Translation 
 
Foreign currency accounts are translated into Canadian dollars as follows: 
 
At the transaction date, each asset, liability, revenue and expense is translated into Canadian dollars by 
the use of the exchange rate in effect at that date. At the year end date, monetary assets and liabilities 
are translated into Canadian dollars by using the exchange rate in effect at that date. The resulting 
foreign exchange gains and losses are included in income in the current period. 
 
Allocation of expenses 
 
The Foundation allocates certain costs to each of the funds by identifying the appropriate basis of 
allocating and applying that basis consistently each year. Allocated expenses and the basis of allocating 
are as follows: 
 
Grant expenses are allocated on the basis of the fund that they are related. 
 
Administration and other expenses are allocated to the fund that the associated assets are used in. For 
assets which cannot be attributed to a single fund, the expenses are allocated based on the proportion 
of activity in each fund. 
 
Events and promotion expenses are allocated to the fund that the associated revenue was received. 
 
Management Uncertainty 
 
The preparation of financial statements in accordance with ASNPO may require 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 as additional information becomes 
available in the future.  
 
Financial Instruments  
 
The Foundation recognizes financial instruments when the Foundation becomes party to the contractual 
provisions of the financial instrument. 
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2. Summary of Significant Accounting Policies (Continued) 
 
Arm’s Length Financial Instruments 
 
Financial instruments originated/acquired or issued/assumed in an arm’s length transaction (“arm’s 
length financial instruments”) are initially recorded at their fair value.  
 
At initial recognition, the Foundation may irrevocably elect to subsequently measure any arm’s length 
financial instrument at fair value. The Foundation has made no such election during the year. 
 
Investments in equity instruments not quoted in an active market are subsequently measured at cost 
less impairment. All other financial assets and liabilities are subsequently measured at amortized cost.  
 
Transaction costs and financing fees directly attributable to the origination, acquisition, issuance, or 
assumption of financial instruments subsequently measured at fair value are immediately recognized in 
excess of revenue over expenses. Conversely, transaction costs and financing fees are added to the 
carrying amount for those financial instruments subsequently measured at cost or amortized cost.  
 
Related Party Financial Instruments 
 
The Foundation initially measures the following financial instruments originated/acquired or 
issued/assumed in a related party transaction at cost on initial recognition. When the financial 
instrument has repayment terms, cost is determined using the undiscounted cash flows, excluding 
interest, dividend, variable and contingent payments, less any impairment losses previously recognized 
by the transferor. When the financial instrument does not have repayment terms, but the consideration 
transferred has repayment terms, cost is determined based on the repayment terms of the consideration 
transferred. When the financial instrument and the consideration transferred both do not have 
repayment terms, the cost is equal to the carrying or exchange amount of the consideration transferred 
or received. 
 
Financial instruments that were initially measured at cost are subsequently measured using the cost 
method less any reduction for impairment. 
 
Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or 
assumption of related party financial instruments are immediately recognized in excess of revenue over 
expenses. 
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2. Summary of Significant Accounting Policies (Continued) 
 
Financial Asset Impairment 
 
The Foundation assesses impairment of all its financial assets measured at cost or amortized cost. The 
Foundation groups assets for impairment testing when no asset is individually significant. Management 
considers whether the issuer is having significant financial difficulty or whether there has been a breach 
in contract in determining whether objective evidence of impairment exists. When there is an indication  
of impairment, the Foundation determines whether it has resulted in a significant adverse change in the 
expected timing or amount of future cash flows during the year.  
 
The Foundation reduces the carrying amount of any impaired financial assets to the highest of: the 
present value of cash flows expected to be generated by holding the assets; the amount that could be 
realized by selling the assets at the statement of financial position date; and the amount expected to be 
realized by exercising any rights to collateral held against those assets. Any impairment, which is not 
considered temporary, is included in current year excess of revenue over expenses. 
 
The Foundation reverses impairment losses on financial assets when there is a decrease in impairment 
and the decrease can be objectively related to an event occurring after the impairment loss was 
recognized. The amount of the reversal is recognized in the excess of revenue over expenses in the year 
the reversal occurs. 
 
3. Cash 

 
The Foundation's bank accounts are held at one chartered bank and earn nominal interest.  
 
4. Related Party Transactions 

 
The Foundation is significantly influenced by Hockey Canada by virtue of its sharing of premises and 
administrative support of Hockey Canada. Additionally, the Members of the Hockey Canada Foundation 
are the Chair of the Board of Directors of Hockey Canada and the Chief Executive Officer of Hockey 
Canada.  
  

 
 
 

2024 2023
Transactions with Hockey Canada:

Donations received from (refunded to)  Hockey Canada 58,966$             (30,036)$            

Administrative support fees paid to Hockey Canada 415,317$           100,000$           

Grants to Hockey Canada 754,931$           1,157,453$        
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4. Related Party Transactions (Continued) 
 
The Foundation is also closely related to the Hockey Canada Foundation U.S. (CHFUS) by virtue of the 
significant influence of Hockey Canada over CHFUS operations.  
 

 
 
Grants paid to Hockey Canada will vary each year depending on timing of expenses of programs 
receiving grants. These transactions are stated in Canadian currency, which is the functional currency of 
the Foundation, and are measured at the exchange value (the amount of consideration established and 
agreed to by the related parties).  
 
At the end of the year, amounts due to and from related parties are as follows: 
 

 
 
The amounts due to related parties are non-interest bearing, unsecured, and have no fixed terms of 
repayment.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2024 2023
Transactions with the Canadian Hockey Foundation U.S.:

Donations received from Canadian Hockey Foundation U.S. -$                   102,747$           

2024 2023
Hockey Canada:

Amounts included in accounts receivable 494,310$           445,542$           

Amounts included in accounts payable and accrued liabilities 1,228,613$       1,476,563$        

Canadian Hockey Foundation U.S.:
Amounts included in accounts receivable -$                   102,747$           
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5. Investments 
 

 
 
Investments held with RBC had an average rate of return of 6.90% (2023 – 8.20%). Investments held 
with Scotia had an average rate of return of 2.07% (2022 – 1.92%). 
 
6. Interfund Balances 
 
The interfund balances are interest free and have no fixed terms of repayment.  
 
7. Internally Restricted Endowment Funds 
 

 
 
The above-mentioned funds had combined unrealized investment gains as of June 30, 2024, in the 
amount of $159,581 (2023 - $363,566). 
 
 
 
 
 

2024 2023
Investments held with RBC:
   Bond funds 1,322,781$         1,216,566$           

Investments held with Scotia:
   Bond funds 9,896,713           10,573,853           
   Equities 14,896,118         14,768,037           

24,792,831         25,341,890           

26,115,612$       26,558,456$        

2024 2023

Molson Olympic Fund 705,312$                 688,115$           
Winnipeg Falcons Fund 68,149                     66,487                
Gordon Juckes Memorial Fund 21,333                     20,813                
Boston Pizza Fund -                            68,812                
Richard Pyman Memorial Endowment Fund 25,200                     24,585                
Heritage Endowment Fund 5,897,057                5,748,975          

6,717,051$             6,617,787$        



 
Notes to the Financial Statements 
For the years ended June 30, 2024, and 2023   

12 

 
7. Internally Restricted Endowment Funds (Continued) 
 
The Molson Olympic Fund 
 
A named internally restricted Endowment Fund established by the Board of Directors of the Foundation 
to celebrate and commemorate Canada’s gold medal victories at the 2002 Olympic Games in Salt Lake 
City. Established with a gift from Molson on behalf of the players of Canada’s Men’s Gold medal team, 
this special Fund serves as a permanent reminder of this historic event in Canada’s hockey history. 
Earnings generated from Molson Olympic Fund investments are used to fund the future development of 
Hockey Canada grassroots programs, activities, and initiatives.  
 
The Winnipeg Falcons Fund 
 
A named internally restricted Endowment Fund established by the Board of Directors of the Foundation 
to recognize and celebrate the special place the Winnipeg Falcons occupy within the history of our 
game. The establishment of the Winnipeg Falcons Fund serves to both commemorate an important part 
of our hockey heritage while providing a new source of ongoing funding for today’s game.  
 
The Gordon Juckes Memorial Fund 
 
A named internally restricted Endowment Fund established by the Board of Directors of the Foundation 
on behalf of Hockey Canada in memory of Gordon Juckes. This special Fund is used for the development 
of hockey in Canada. 
 
The Boston Pizza Fund 
 
A named internally restricted Endowment Fund established by the Board of Directors of the Foundation 
with a gift from Boston Pizza. The purpose of the Fund is to help provide ongoing community investment 
in support of leading-edge projects that will help shape the future of the game for Canadians in 
communities across Canada.  
 
During 2024, Boston Pizza and the Board of Directors of the Foundation approved the transfer of the 
Boston Pizza Internally Restricted Endowment Funds into the Restricted Fund.  
 
The Richard Pyman Memorial Endowment Fund 
 
A named internally restricted Endowment Fund established by the Board of Directors of the Foundation 
on behalf of family and friends to honour and celebrate the life of Richard Pyman. The purpose of the 
Fund is to improve the lives of underprivileged youth by providing an opportunity and the necessary 
financial support to remove barriers that prevent them from playing minor hockey.  
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7. Internally Restricted Endowment Funds (Continued) 
 
Heritage Endowment Fund 
 
An internally restricted Endowment Fund establish by the Board of Directors of the Foundation. The 
purpose of the Fund is to provide the flexibility to respond to the most pressing needs facing Canadian 
hockey.  
 
Investment Income 
 
Investment income (loss) earned, and grants paid from the internally restricted Endowment funds are 
recognized in the Operating Fund. Included in the grants disbursed from the operating fund are grants of 
$11,591 (2023 - $12,746) and $74,522 (2023 - $81,947) which were funded by the internally restricted 
endowment funds and the Heritage endowment fund, respectively.  
 
8. Additional Information to Comply with the Disclosure Requirement of the Charitable Fundraising 
Act and Regulation (Alberta) 
 
Gross contributions received totaled $1,338,366 (2023 - $747,401). 
 
Expenses incurred for the purpose of soliciting contributions totaled $314,367 (2023 - $6,055). 
 
9. Interfund Transfers 
 
During the year, the Board of Directors authorized three fund transfers as follows: 
 
A transfer to the Restricted Fund of $498,935 (2023 - $551,287) for unused grants funds from the prior 
year. The transfer aggregated to $406,597 (2023 - $422,219) from the Operating Fund, $40,979 (2023 - 
$45,188) from the Annual Fund and $51,359 (2023 - $83,880) from the Legacy Fund. 
 
A transfer from the Internally Restricted Endowment Funds - Boston Pizza Fund to the Restricted Fund 
of $68,812 (2022 - $nil). 
 
A transfer to the Restricted Fund of $200,000 (2023 - $nil) from the Operating Fund in the amount of 
$153,935 (2023 - $nil), the Annual Fund in the amount of $20,433 (2023 - $nil) and the Legacy Fund in 
the amount of $25,632 (2023 - $nil) to be used as per the stipulations of the Restricted Fund. 
 
10. Financial Instrument Risks 
 
The Foundation, as part of its operations, carries a number of financial instruments. It is management’s 
opinion that the Foundation is not exposed to significant interest rate, currency, credit, liquidity or other 
price risks arising from these financial instruments except as otherwise disclosed.  
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10. Financial Instrument Risks (Continued) 
 
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. Financial instruments which potentially subject the Foundation to 
concentrations of credit risk consist of cash, accounts receivable, and investments. The Foundation has 
deposited the cash and investments with a reputable financial institution, from which management 
believes the risk of loss to be remote. The Foundation's exposure to concentration of credit risk arising 
from accounts receivables are from corporate sponsors that are part of a diverse sponsorship base. 
 
Liquidity Risk 
 
Liquidity risk is the risk that the Foundation encounters difficulty in meeting its obligations associated 
with financial liabilities. Liquidity risk includes the risk that, as a result of operational liquidity 
requirements, the Foundation will not have sufficient funds to settle a transaction on the due date; will 
be forced to sell financial assets at a value, which is less than what they are worth; or may be unable to 
settle or recover a financial asset. Liquidity risk arises from bank indebtedness, accounts payable and 
accrued liabilities, other liabilities and provisions and commitments. 
 
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. The Foundation is exposed to all three risks. 
 
Currency Risk 
 
Foreign currency risk is the risk that the fair value of future cash flows of a financial instrument will 
fluctuate because of changes in foreign exchange rates. The Foundation's financial instruments that are 
exposed to this risk include cash, accounts receivable, portfolio investments and accounts payable and 
accrued liabilities. The Foundation considers this risk to be acceptable and therefore does not use 
derivatives to hedge its foreign exchange rate risks. 
 
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 arising from 
the possibility that changes in interest rates will affect the value of its equities and bonds within its 
investment portfolio and the cashflow arising from its floating rate bank indebtedness. 
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10. Financial Instrument Risks (Continued) 
 
Other Price Risk 
 
Other price risk is the uncertainty associated with the fair value or future cash flows of a financial 
instrument that fluctuate because of changes in market prices (other than those arising from interest 
rate risk or foreign currency risk). The Foundation is exposed to this risk through its equity holdings 
within its investment portfolio. Bond funds hold a diversified mix of Canadian and U.S. high yield and 
pooled corporate bonds with an average duration of 5-10 years. Equity funds consist of a diversified 
portfolio of large cap Canadian, U.S. and International equities.  
 
These risks have not changed from the prior year. 
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