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INDEPENDENT AUDITORS' REPORT 

To the Board of Directors of Atlantic Salmon Federation (Canada) 

Opinion 

We have audited the financial statements of Atlantic Salmon Federation (Canada)  

(the Entity), which comprise: 

 the statement of financial position as at September 30, 2021 

 the statement of operations for the year then ended 

 the statement of changes in net assets available for benefits for the year then ended 

 the statement of cash flows for the year then ended 

 and notes to the financial statements, including a summary of significant accounting 

policies 

(Hereinafter referred to as the “financial statements”). 

In our opinion, the accompanying financial statements present fairly, in all material respects, 

the (financial position of the Entity as at end of September 30, 2021, and its (changes in net 

assets available for benefits and its (changes in pension obligations for the year then ended 

in accordance with Canadian accounting standards for pension plans. 

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 

“Auditors’ Responsibilities for the Audit of the Financial Statements” section of our 

auditors’ report.   

We are independent of the Entity 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.   
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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 pension plans, 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 Entity’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 Entity or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Entity’s financial 

reporting process. 

Auditors’ 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 auditors’ 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 the 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. 
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 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 Entity'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 Entity's ability to continue as 

a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditors’ 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 auditors’ report. However, future 

events or conditions may cause the Entity 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. 

 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 

Fredericton, Canada 

February 24, 2022 



ATLANTIC SALMON FEDERATION (CANADA)
Statement of Financial Position

September 30, 2021, with comparative information for 2020

2021 2020

Assets

Current assets:
Cash $   2,647,632 2,644,212$     
Currency forward exchange contracts -                      141,431          
Accounts receivable 762,664          121,108          
Unconditional promises to give (note 4) 523,165          199,866          
Inventory 20,771            27,711            
Prepaid expenses 64,918            60,404            

4,019,150       3,194,732       

Investments (note 3) 1,743,045       1,531,975       
Long-term unconditional promises to give (note 4) 145,912          240,358          
Capital assets (note 5) 331,273          384,217          

6,239,380$     5,351,282$     

Liabilities, Deferred Contributions and Net Assets

Current liabilities:
Accounts payable and accrued liabilities 368,735$        244,316$        
Currency forward exchange contracts 28,608            -                      
Payable to Atlantic Salmon Federation (U.S.), Inc. (note 2) 192,770          648,684          
Deferred revenue 69,890            82,940            

660,003          975,940          

Currency forward exchange contracts 3,918              -                      

Deferred contributions (note 6):
Related to Wild Salmon Nature Centre 211,803          238,277          
For expenses of future periods 2,938,075       2,167,042       

3,149,878       2,405,319       

Net assets:
Invested in capital assets (note 7) 119,470          145,940          
Externally restricted for endowments (note 8) 1,203,964       1,200,689       
Internally restricted (note 9) 874,546          542,424          
Unrestricted 227,601          80,970            

2,425,581       1,970,023       
Contingency (note 13)

6,239,380$     5,351,282$     

See accompanying notes to financial statements. 

On behalf of the Board:

Director Director



ATLANTIC SALMON FEDERATION (CANADA)
Statement of Operations

Year ended September 30, 2021, with comparative information for 2020

2021 2020

Revenues:
  Membership 75,807$           69,776$           
  Contributions 897,927           434,451           
  Dinners and raffles 271,342           388,363           
  Contributions from ASF (U.S.), Inc. (note 10) 2,273,300        2,097,900        
  Advertising 70,777             77,880             
  Wild Salmon Nature Centre 2,585               3,462               
  Interest 55,181             43,973             
  Realized gain on sale of investments 77,834             154,114           
  Unrealized gains (losses) on investments 166,500           (157,433)          
  Unrealized gains (losses) on financial derivative (32,527)           143,558           
  Gains on foreign exchange 152,755           57,696             
  Amortization of deferred capital contributions

  related to Wild Salmon Nature Centre 26,474             26,474             
  Miscellaneous 562,202           670,422           

4,600,157        4,010,636        

Expenses:
  Conservation Programs:
    General 47,774             18,086             
    Advocacy 525,997           563,639           
    Regional Programs 736,195           503,947           
    Community Outreach and Engagement 104,071           111,389           

1,414,037        1,197,061        

  Education Programs:

    Publications 279,238           285,604           
    Public Information 212,256           212,312           
    Web Site 84,203             82,135             
    Wild Salmon Nature Centre 37,940             42,203             

613,637           622,254           

  Research Programs 1,039,315        517,688           
  Administration 397,592           397,333           
  Facilities 252,264           228,730           
  Development 422,411           531,935           
  Dinners and raffles 8,618               184,198           

4,147,874        3,679,199        

Excess of revenues over expenses 452,283$         331,437$         

See accompanying notes to financial statements.



ATLANTIC SALMON FEDERATION (CANADA)
Statement of Changes in Net Assets

Year ended September 30, 2021

September 30, 2021
 Invested in 

capital assets 

 Externally 
restricted for 
endowments 

 Internally 
restricted  Unrestricted Total

Balance, beginning of year 145,940$           1,200,689$        542,424$          80,970$            1,970,023$      

Excess (deficiency) of revenues over expenses (note 7) (39,458)              -                         -                       491,741            452,283           

Endowment contributions -                         -                         -                       -                       -                       

Interest allocated to endowments (note 8) -                         3,275                 -                       -                       3,275               

Net change in investment in capital assets 12,988               -                         -                       (12,988)             -                       

Transfers (note 9) -                         -                         332,122            (332,122)           -                       

Balance, end of year 119,470$           1,203,964$        874,546$          227,601$          2,425,581$      

September 30, 2020
 Invested in 

capital assets 

 Externally 
restricted for 
endowments 

 Internally 
restricted  Unrestricted Total

Balance, beginning of year 158,572$           1,200,263$        360,771$          (81,446)$           1,638,160$      

Excess (deficiency) of revenues over expenses (note 7) (40,611)              -                         -                       372,048            331,437           

Endowment contributions -                         -                         -                       -                       -                       

Interest allocated to endowments (note 8) -                         426                    -                       -                       426                  

Net change in investment in capital assets 27,979               -                         -                       (27,979)             -                       

Transfers (note 9) -                         -                         181,653            (181,653)           -                       

Balance, end of year 145,940$           1,200,689$        542,424$          80,970$            1,970,023$      

See accompanying notes to the financial statements.



ATLANTIC SALMON FEDERATION (CANADA)
Statement of Cash Flows

Year ended September 30, 2021, with comparative information for 2020

2021 2020

Cash provided by (used in):

Operating activities:
  Excess of revenues over expenses 452,283$             331,437$             
Items not involving cash:
  Unrealized (losses) gains on investments (166,500)              157,433               
  Amortization of capital assets 65,932                 67,085                 
  Amortization of deferred capital contributions related
     to Wild Salmon Nature Centre (26,474)                (26,474)                
  Realized gain on sale of investments (77,834)                (154,114)              
  (Increase) decrease in accounts receivable (641,556)              84,231                 
  (Decrease) increase in payable to ASF US (455,914)              585,429               
  Decrease in inventory 6,940                   9,826                   
  (Increase) decrease in prepaid expenses (4,514)                  28,080                 
  (Increase) decrease in net unconditional promises to give (228,853)              385,490               
  Increase (decrease) in accounts payable and accrued liabilities 124,419               (62,639)                
  Decrease in deferred revenue (13,050)                (11,229)                
  Unrealized gains (losses) on financial derivative 173,957               (141,431)              
  Increase in deferred contributions for expenses of future periods 771,033               122,247               

(20,131)                1,375,371            

Financing and investing activities:
  Acquisition of investments (920,454)              (980,660)              
  Proceeds from sale of investments 953,718               982,775               
  Capital assets acquired (12,988)                (27,979)                
  Endowment contributions and interest 3,275                   426                      

23,551                 (25,438)                

Increase in cash position 3,420                   1,349,933            

Cash position, beginning of year 2,644,212            1,294,279            

Cash position, end of year 2,647,632$          2,644,212$          

See accompanying notes to the financial statements.



Notes to Financial Statements
Year ended September 30, 2021

1.  Significant accounting policies: 

(a)  General: 

(b)  Revenue recognition: 

(c)  Unconditional promises to give:

ATLANTIC SALMON FEDERATION (CANADA)

The Federation follows the deferral method of accounting for restricted contributions. 

All contributions that do not meet the definition of either a restricted or an endowment contribution are unrestricted
contributions. Unrestricted contributions are recognized as revenue when received or receivable if the amount can be
reasonably estimated and collection is reasonably assured.

Atlantic Salmon Federation (Canada) (the Federation) is incorporated under the Quebec Companies Act and its
principal activities include the promotion and conservation of the wild Atlantic salmon through education,
enhancement, restoration, research and international cooperation. The Federation is a registered charity under the
Income Tax Act and accordingly is exempt from income taxes, provided certain requirements of the Income Tax Act
are met.

The financial statements have been prepared in accordance with Canadian Accounting Standards for Not-For-Profit
Organizations in Part III of the CPA Handbook.

Restricted contributions are subject to externally imposed donor stipulations specifying the purpose for which they
must be used. Externally restricted contributions, other than endowment contributions, are recognized as revenue in
the year in which the related expenses are recognized.

Contributions restricted for the purchase of capital assets are deferred and amortized into revenue on a straight-line
basis, at a rate corresponding with the amortization rate for the related capital assets.

Endowment contributions are a special type of restricted contribution where the externally imposed restriction is that
the resources contributed must be maintained permanently. Endowment contributions from external parties are
recognized as direct increases in endowment net assets.

Investment income available for distribution is recorded as unrestricted or as a direct increase in net assets for
endowment purposes depending on the terms specified by the donor.

Revenue from memberships, Wild Salmon Nature Center, dinners and raffles, advertising and miscellaneous are
recognized when the services are provided or goods are sold and collection is probable.

Pledged contributions due in the next year are reflected as current assets and are recorded at their net realizable
value. Where there is sufficient certainty of collection, pledged contributions due in subsequent years are reflected as
long-term contributions receivable and are recorded at the present value of their net realizable value, discounted using
the risk-free interest rates applicable to the years in which the pledges are to be received.



Notes to Financial Statements
Year ended September 30, 2021

ATLANTIC SALMON FEDERATION (CANADA)

(d)  Contributed services: 

(e)  Capital assets: 

Wild Salmon Nature Centre 30 years

Vehicles 7 years

Web site 5 years

Office furniture and equipment 3 and 5 years

(f)  Inventory:

(g)  Financial instruments:

Financial instruments are recorded at fair value on initial recognition. Freestanding derivative instruments that are not
in a qualifying hedging relationship and equity instruments that are quoted in an active market are subsequently
measured at fair value. All other financial instruments are subsequently recorded at cost or amortized cost, unless
management has elected to carry the instruments at fair value. The Federation has elected to carry all other
investments at fair value. Settlement date accounting is used.

Transaction costs incurred on the acquisition of financial instruments measured subsequently at fair value are
expensed as incurred. All other financial instruments are adjusted by transaction costs incurred on acquisition and
financing costs, which are amortized using the straight-line method.

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year if there are indicators of
impairment. If there is an indicator of impairment, the Federation determines if there is a significant adverse change
in the expected amount or timing of future cash flows from the financial asset. If there is a significant adverse change
in the expected cash flows, the carrying value of the financial asset is reduced to the highest of the present value of
the expected cash flows, the amount that could be realized from selling the financial asset or the amount the
Federation expects to realize by exercising its right to any collateral. If events and circumstances reverse in a future
period, an impairment loss will be reversed to the extent of the improvement, not exceeding the initial carrying value.
There has been no impairment charges during the year recorded by the Federation.

Inventory is recorded at the lower of cost and replacement cost. Cost is based on the average purchase price. It is
management's assessment that inventory is properly valued at year end and no further adjustments are required.

A substantial number of volunteers contribute a significant amount of their time each year to assist in fundraising and
special projects. Because of the difficulty of determining the fair value, contributed services are not recognized in the
financial statements.

Purchased capital assets are recorded at cost. Contributed capital assets are recorded at fair value at the date of
contribution. Amortization is provided using the straight-line method as per the following: 

1.  Significant accounting policies (continued):



Notes to Financial Statements
Year ended September 30, 2021

ATLANTIC SALMON FEDERATION (CANADA)

(h)  Use of estimates:

(i)  Asset impairment:

(j)  Foreign currency translation:

3.  Investments:

Fair market
September 30, 2021 value Cost
Cash and investment certificate 117,006$              116,981$            
Fixed income 413,089                400,000              
Equities 1,212,950             879,432              

1,743,045$           1,396,413$         

Fair market
September 30, 2020 value Cost
Cash and investment certificate 52,361$                52,361$              
Fixed income 462,381                449,000              
Equities 1,017,233             829,699              

1,531,975$           1,331,060$         

The market values of investments listed in foreign currencies are translated into Canadian dollars at the year-end
exchange rate. In calculating unrealized gains or losses on foreign securities, cost values are translated into
Canadian dollars at the rate of exchange on the transaction date.

The fixed income investments have an effective interest rate of 1.10% to 3.15% (2020 - 1.25% to 3.15%) and mature
between 2022 and 2026.

The preparation of the financial statements in conformity with the CPA Handbook for not-for-profit organizations
requires management to make estimates and assumptions that affect the reported amounts of accounts receivable
and unconditional promises to give, and disclosure of contingent assets and liabilities at the dates of the financial
statements and the reported amounts of revenues and expenses during the report periods. Actual results could differ
from those estimates.

When a capital asset no longer has any long-term service potential to the Federation, the excess of its net carrying
amount over and residual value is recognized as an expense in the statement of operations. There has been no
impairment charges during the year recorded by the Federation.

The amount is unsecured, interest-bearing with interest waived and has no set terms of repayment. 

2.  Payable to Atlantic Salmon Federation (U.S.), Inc.:

1.  Significant accounting policies (continued):



Notes to Financial Statements
Year ended September 30, 2021

ATLANTIC SALMON FEDERATION (CANADA)

2021 2020

Temporarily Permanently Temporarily Permanently

restricted restricted restricted restricted

Total unconditional promises to give 670,987$            4,250$                444,924$              4,250$                

Receivables in less than one year 518,915              4,250                  195,616                4,250                  

Receivable in one to three years 152,072              -                          249,308                -                          

Less discounts to net present value 6,159                  8,950                    -                          
Net receivable in one to three years 145,913$            -$                        240,358$              -$                        

5.  Capital assets:

Accumulated Net book

September 30, 2021 Cost amortization value

Wild Salmon Nature Centre 1,069,546$         857,743$              211,803$            
Vehicles 87,544                45,151                  42,393                
Web Site 52,116                33,288                  18,828                
Office furniture and equipment 455,273              397,024                58,249                

1,664,479$         1,333,206$           331,273$            

Accumulated Net book

September 30, 2020 Cost amortization value

Wild Salmon Nature Centre 1,069,546$         831,269$              238,277$            
Vehicles 84,596                32,644                  51,952                
Web Site 52,116                23,875                  28,241                
Office furniture and equipment 445,233              379,486                65,747                

1,651,491$         1,267,274$           384,217$            

4.  Unconditional promises to give:



Notes to Financial Statements
Year ended September 30, 2021

ATLANTIC SALMON FEDERATION (CANADA)

6.  Deferred contributions:

(a)  For expenses of future periods:

2021 2020

Balance, beginning of year 2,167,042$           2,044,795$         

Add:  Contributions received related to expenses of future periods 2,250,385             180,247              

4,417,427             2,225,042           

Less:  Recognized in revenue in the year 1,479,352             58,000                
Balance, end of year 2,938,075$           2,167,042$         

2021 2020

Conservation 1,480,352$           1,556,705$         
Education 2,600                    2,600                  
Research 1,455,123             607,737              

2,938,075$           2,167,042$         

2021 2020

Conservation 1,075,857$           58,000$              
Education -                            -                          
Research 403,495                -                          

1,479,352$           58,000$              

Deferred contributions related to expenses of future periods and for future annual givings represent unspent externally
restricted grants and donations for conservation, education and research purposes.

Deferred contributions related to expenses of future periods were released from donor restrictions by incurring
expenses satisfying the purpose restrictions specified by donors as follows:



Notes to Financial Statements
Year ended September 30, 2021

ATLANTIC SALMON FEDERATION (CANADA)

(b)  Deferred capital contributions related to Wild Salmon Nature Centre:

2021 2020

Balance, beginning of year 238,277$              264,751$            
Less:  Amortization for the year 26,474                  26,474                
Balance, end of year 211,803$              238,277$            

7.  Invested in capital assets:

(a)  Investment in capital assets is calculated as follows:

2021 2020

Capital assets 331,273$              384,217$            
Amounts financed by deferred contributions (211,803)               (238,277)             

119,470$              145,940$            

(b)  Change in net assets invested in capital assets is calculated as follows:

2021 2020

Deficiency of revenues over expenses:
Amortization of deferred contributions related to capital assets 26,474$                26,474$              
Amortization of capital assets (65,932)                 (67,085)               

(39,458)$               (40,611)$             

8.  Net assets externally restricted for endowments:

6.  Deferred contributions (continued):

During 1996 and 1997 the Federation held a campaign to raise funds for capital and operating costs of a Wild Salmon
Nature Centre. Deferred contributions related to the Wild Salmon Nature Centre represent the unamortized amount
and unspent amount of contributions received for the capital and operating costs. The amortization of the expended
contributions is recorded as revenue in the statement of operations.

All of the net assets externally restricted for endowment purposes are subject to restrictions stipulating that the
principal be maintained intact. Two endowment contributions totaling $89,338 require that a specific percentage of the
related investment income be recorded as a direct increase in net assets for endowment purposes. The amount for
2021 is $3,275 (2020 - $426). The balance of the investment income on the remaining endowment assets is
unrestricted and included as investment income on the statement of operations.



Notes to Financial Statements
Year ended September 30, 2021

ATLANTIC SALMON FEDERATION (CANADA)

9.  Net assets internally restricted:

10.  Related party transactions:

11.  Fair value of financial instruments:

Investments:  Investments are measured at fair value and are based on quoted market prices.

These related party transactions are recorded at the exchange amount as agreed upon by the two parties. 

Long-term unconditional promises to give: The fair value of promises to give that are due in more than one year is
estimated by discounting the future cash flows using a current risk free rate of return over the expected collection
period.

The following methods and assumptions are used in estimating the fair value for financial instruments:

The program of conservation activities in Canada, complete with budgets that cover all costs to be incurred, including
staffing and other direct and indirect components, is developed by management and approved for implementation by
the Board of Directors of the Atlantic Salmon Federation (Canada) (“ASF (Canada)”).

ASF (Canada) requests funding from Atlantic Salmon Federation (U.S.), Inc. ("ASF (US)"), a separate but affiliated
U.S. charity with a separate board of directors, to support certain conservation programs and activities implemented
by ASF (Canada).

ASF (Canada) has entered into a lease agreement with ASF (US) for use of all real estate, improvements and
equipment which ASF (US) owns in Canada. Under this lease agreement, ASF (Canada) pays all costs related to
occupancy of the real estate and operation of the equipment; and pays ASF (US) an annual rental fee of $1.

ASF (Canada) has entered into agreements with ASF (US), pursuant to which, the President of ASF (Canada) will
provide services as President of ASF (US); and, the employees of ASF (Canada)’s Fundraising and Administration
departments will provide fundraising and administration services to ASF (US). Under the terms of these agreements
ASF (US) will pay ASF (Canada) amounts as determined during the annual budget process.

During the fiscal year ended September 30, 2021, ASF (US) contributed a total of $2,273,300
(2020 - $2,097,900) to ASF (Canada) relative to certain conservation programs and other activities, including
agreements, as described in the paragraph immediately above.

The Board has restricted net assets for future purposes. Transfers to and from the net assets internally restricted for
endowments are made at the discretion of the Board.

Cash, accounts receivable, current unconditional promises to give and accounts payable and accrued liabilities: the
carrying amounts report in the statement of financial position approximate fair values because of the short maturities
of these instruments.

The fair value of the receivable and/or payable from Atlantic Salmon Federation (U.S.), Inc. is not determinable due to
its special nature.



Notes to Financial Statements
Year ended September 30, 2021

ATLANTIC SALMON FEDERATION (CANADA)

12.  Concentrations of risk:

Credit and interest rate risk:

Foreign exchange:

13.  Contingency:

14.  Other risk:

During the 2016-17 year the Federation commenced a legal case against the Newfoundland Government related to
the approval of an aquaculture project and challenging such approval. The Federation was victorious during the initial
court case as well as a subsequent appeal, to which the court has awarded certain cost reimbursements to the
Federation. As these costs have not yet been determined there has been no disclosure in these financial statements
and will be recorded when they have been received with full disclosure on the amounts.   

The Federation is exposed to foreign exchange risk on investments listed in foreign currencies. The Federation
manages this exposure by holding a diverse portfolio. The Federation has implemented a foreign exchange hedging
program starting in the 2018-19 year in order to minimize risk related to foreign currency exchange transactions.  

The Federation is exposed to credit risk on cash balances, investments, accounts receivable and unconditional
promises to give. Cash balances are maintained at high quality financial institutions. The collectability of accounts
receivable and unconditional promises is assessed on an individual basis and written off in the statement of
operations when deemed irrecoverable. Investments are subject to both credit and interest rate risk which is managed
by holding a diverse portfolio.

On March 11, 2020, the World Health Organization declared the Coronavirus COVID-19 (COVID-19) outbreak a
pandemic. This has resulted in significant financial, market and societal impacts in the Canada and around the world.

The Federation experienced periodic reduction of revenue as a result of the pandemic that allowed the Federation to
qualify for Canadian Emergency Wage Subsidy (CEWS). The Federation received $461,935 (2020 - $591,002) from
CEWS during the year and is included in miscellaneous revenue.

The ultimate duration and magnitude of the COVID-19 pandemic’s impact on the Federation’s operations and financial
position is not known at this time. These impacts could include a decline in future cash flows, changes to the value of
assets and liabilities, and the use of accumulated net assets to sustain operations. An estimate of the financial effect
of the pandemic on the Federation is not predictable at this time.




