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— Information required

1. Have any changes not previously reported been made to the association's governing documents? If yes ] 7
G ! , Y
please attach a certified copy of the changes. ’ y * o

2. Ha\{e complete books and records been kept (including duplicate copies of receipts) which fully substantiate Yes No []
all financial transactions during the fiscal period? If ne, please attach an explanation.

3. Please indicate the total amount for which the association issued official donation receipts in this fiscal peried. ¥ 1,281,171

4, Are the receip_t forms used to acknowledge payments that are NOT gifts clearly distinguishable from official Yes Noe [7]
donation receipts which bear the BN/registration number? If no, please attach an explanation.

5. Didthe association issue official donation receipts showing a date in the previous calendar year for donations ~ ves (] No
that were mailed or atherwise submitted after the end of the calendar year? If yes, please attach an
explanation.

6. Have official donation receipts been issued to acknowledge donations in a form other than cash or ves [] No
cheque — e.g., goods, services rendered, efc.? If yes, please atlach a list of these gifts and their value as
shown on the official donation receipt.

7. Has any amount donated to the association been returned to the donor during the year?pyes, please attach  ves [} No
an explanation {confidential).

8 a. During the fiscal period, did the association accept any gifts with the express or implied’€ondition that such Yes [] No
gifts were 10 be used for the benefit of another person, club, society or associatiorﬂ@!es, please attach an
explanation {confidential).

b. Did the association issue an official donation receipt to acknowledge such a gi Yes [ ] No

Y
A)

— Certification
To be signed by two directors of @ssociation.

1.1, Garrett Ball ﬂ
Name of director whose signature appears below.

2. |, Martin Barnard of
Name of director whose signature appears below.

Address (confidential)

HEREBY CERTIFY thal the information given in this return and in all attachments is, to the best of my knowledge, correct, compiete
and current. (Note: It is a serious offense under the !ncomeﬁx Actto provide false or deceptive information.)

1. Signature of director (confidential) @ Paosition with the association
Chief Financial Officer, Golf Canada

Home telephone number (confidential)

2. Signature of director (confidential) Position with the association

/ { Chief Executive Officer, Golf Canada Foundation

Home telephone number (confidential usiness telephone number Date

RCAAA:

Personal information is collected under the authority of the Income Tax Act and is used t0 establish and validate the identity and contact information of directors, trustees,
officers andfor Iike officials and authorized representatives of the organization. This information will also be used as a basis for the indirect collection of additiona! personal
information from other inlernal and external saurces, which includes social insurance number (SIN}, personal tax information, and relevant financial and biographical )
information, which may be used to assess the overall risk of registration with respect lo the obligations of registration as outlined in the Act and the common law. The SIN is
collecled pursuant to subsection 237 of the Act and is used for identification purposes.

The Canada Revenue Agency (CRA} will make this form and all atachments available to the public upon request and/or on lhe_Charilies_ Directorate web;:ite, except for .
information or data identified as confidential. Personal information may alse be disclosed to the organization in question andfor its authorized representatives and other third
parties pursuant to the disclosure provisions under Section 241 of the Act. Personal information may also be shared with qther goverpment d(_aparfmenls anc_i agencies under
information-sharing agreements in accordance with the disclosure provisions under Section 241 of the Act. Incomplete or inaccurate infarmation may resull in a range of
actions including suspension of tax-receipting privileges, up to and including revocation of registered status.

Information is described in Charities Program CRA PPU 200 and is protected under the Privacy Act. Individuals have a right of protectiun, access to anq correcﬂ_on or notation
of their personal information. Please be advised that you are entitled to complain to the Privacy Commissioner of Canada regarding our handling of your information.
Notification to directors and like officials: The CRA strongly encourages the association to voluntarily inform directors and like officials that their personal information has
been gollected and disclosed to the CRA for the submission of its annual information return,

| confirm that | have read the Privacy statement above.
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Independent Auditor’s Report

To the Members of Golf Canada Foundation,

Opinion

We have audited the financial statements of Golf Canada Foundation (the “Foundation”), which comprise
the statement of financial position as at October 31, 2019, and the statement of revenue and expenses,
changes in net assets, and cash flows for the year then ended, and a summary of significant account
policies and other explanatory information.

In our opinion, the accompanying financial statements present fairl all material respects, the
financial position of the Foundation as at Qctober 31, 2019, and its ts 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 gen accepted auditing standards. Our
responsibilities under those standards are further describe the Auditor’'s Responsibilities for the
Audit of the Financial Statements section of our report. are independent of the Foundation in
accordance with the ethical requirements that are relevar@9 our audit of the financial statements in
Canada, and we have fulfilled our other ethical responsiffilities in accordance with these requirements.
We believe that the audit evidence we have obtained j icient and appropriate to provide a basis for
our opinion,

Responsibilities of Management and Those Charged with Governance for the Financial Statements

accordance with Canadian accounting standards\for non-for-profit organizations, and for such internal
control as management determines is necessary t¢ enable the preparation of financial statements that
are free from material misstatement, whethear due to fraud or error.

Management is responsible for the preparation%]}d fair presentation of these financial statements in

In preparing the financial statements, management is responsible for assessing the Foundation’s ability
to continue as a going concern, disclosin pplicable, matters retated to going concern and using the
going concern basis of accounting unle agement either intends to liquidate the Foundation or to
cease operations, or has no realistic a ative but to do so.

Those charged with governance are r nsible for overseeing the Foundation's financial reperting
process.

Auditor’s Responsibilities for th dit of the Financial Statements

Our objectives are to obtain onable assurance about whether the financial statements as a whole
are free from material misstdtement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasgnable assurance is a high level of assurancé, 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.



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 xpressing an opinion on the
effectiveness of the Foundation’s internal control.

Evaluate the appropriateness of accounting policies used anéQBe reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of th ng concern basis of accounting and,
based on the audit evidence obtained, whether a materia ertainty exists related to events or
conditions that may cast significant doubt on the Foundatién)s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we ar uired to draw attention in our auditor’s
report to the related disclosures in the financial state ts or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based o audit evidence obtained up to the date of
our auditor’s report. However, future events or gondjticns 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, Uieensed Public Accountants

Burliniton, Ontario




Golf Canada Foundation
Statement of Financial Position

As at October 31
Assets 2019 2018
Current
Cash $ 598,835 105,591
Receivables 1,344,311 1,355,323
1,943,146 1,460,914
Investments (Note 4) 571,068 1,433,836
§  [As14214_$ 2,864,750
/ 74
Liabilities %
Current 0
Payables and Accruals 111,114 196,513
Payable to Golf Canada (Note 8) 1,620,478 1,127,926
Deferred Scholarship Contribufions {Note 5) /)7 55,615 61,226
A4 1,787,207 1,385,668
Deferred Scholarship Contributions (Note 5) 59,711 59,711
1,846,918 1,445,379
Fund Balances
Operating Fund (Note 6} 1,061,200 866,326
Endowment Fund (Note 7) 606,096 583,045
1,667,296 1,449,371
$ 1,514,214 2,894,750

(See accompanying notes to financial statements) ﬁ

Approved by the Board:

Mr. David Agnew
President

Mrs. Elizabetn Hoffrman
Secretary




Golf Canada Foundation

Statement of Changes in Fund Balances
| Year ended October 31

Operating Endowment 2019 2018
Fund Fund Total Total

{Note 6) {Note 7)
$ 866,326 § 583,045 § 1449371 § 1,259,702

Balance, Beginning of Year

Excess of Revenues over Expenses 194,874 23,051 217,925 189,669

$ 1,061,200 $ 606,096 $ 1,667,296 $ 1449371

Balance, End of Year

(See accompanying notes to financial statements) ﬂ

N

@@




Golf Canada Foundation

Statement of Revenue and Expenses
Year ended October 31

© 2019 2019 2019 2018 2018 2018

Revenues Revenue Expenses Net Revenue Expenses Net
Operating Fund {Note 6)
Scholarships and Grant Contributions $ 217,378 8 - § 217,378 § 225,380 $ - 225,380
Donations 1,068,558 18,276 1,052,282 979,592 6,885 972,707
Fundraising Events 1,256,222 343,555 912,667 1,063,628 298,941 764,687
Investment Income {Note 4) 75133 . 75,133 060 - 1,060
Endowment Fund (Note 7} /o
Investment Income {Note 4) 51,451 - 51,451 ,\\/ 760 - 760
2,668,742 359,831 230891 )] 2270420 305,826 1,964,504

g
Expenses A
Operating Fund (Note 6} /0/

Grants {Note 1) - 1,504,653 ,504,653) - 1,240,918 (1,240,918)
Scholarships {Note 1) - 30,414 (30,414) i 42,500 (42,500)
Fundraising and Promotion - 34,223 (34,223) - 43,844 (43,844)
Office and Administration - 463,207 (463,207) - 368,878 {368,878)
Professional Fees . 24,286 (24,286) - 32,517 (32,517}
Commodity Taxes (Net of PSB Rebates) - 803 (5,803) - 11,968 (11,968)

Endowment Fund (Note 7)

Scholarships (Note 1) . 21,000 {21,000) - 25,500 {25,500)
Administrative Fees - 7,400 (7,400) - 7,800 (7,800)

- /" ))as0s86 (2,090,986) i 1,774,925 (1.774,925)

Excess of Revenues over Expenses $ 2668742 )S 2,450,817 § 217925 § 2,270,420 § 2,080,751 § 189,669
Total Operating Fund $ 91 § 2422417 § 194,874 § 2269660 $ 2047451 § 222,209
Total Endowment Fund 4451 28,400 23,051 760 33,300 (32,540)
Excess of Revenues over Expenses % / 2,668,742 § 2450817 § 217925 § 2,270,420 § 2,080,751 % 189,669

(See accompanying notes to ﬁnan%tements)




Golf Canada Foundation

Statement of Cash Flows
Year ended October 31

Increase / (Decrease) in cash . 2019 2018
Operating Activities
Excess of Revenues over Expenses $ 217,925 § 189,669
Payments of Scholarships and Grants from Deferred Scholarship Contributions (186,478) (204,616)
(Increase) / Decrease in Fair Value of Investments {96,197) 30,915
(64,750) 15,968
Changes in Non-cash Working Capital
Receivables 11,012 (730,894)
Payables and Accruals / {85,399) 64,553
Payable to Golf Canada 492,552 (31,804)
I 353,415 (682,177)
~
Financing Activity
Increase in Deferred Scholarship Contributions (Net) 0 180,864 190,845
N
Investing Activity ﬁ
Increase in Investments (Net) (& {41,035) (32,735)
Net Increase / (Decrease) in Cash for the Year 493,244 (524,067)
Cash, Beginning of Year 105,591 629,658
Cash, End of Year $ 598,835 § 105,591

(See accompanying notes to financial statements) %




Golf Canada Foundation

Notes to Financial Statements
October 31, 2019

1. Nature of Operations

The Golf Canada Foundation (the Foundation) is incorporated without share capital under the laws of
Canada and is a Registered Canadian Amateur Athletic Association under the Income Tax Act (Canada).
The Foundation is exempt from income tax and is a registered charity in accordance with the Income Tax
Act (Canada).

Each member of the Board of Directors of Golf Canada is a member of the Foundation. Golf Canada is the
National Sport Federation and governing body of golf in Canada.

The Foundation’s mission is to provide golfers and industry partners wit@haritable platform to increase
participation in golf by engaging players of all ages and abilities acrggs €anada. While collegiate golf has
historically been the focus of the Foundation, the organization’'s expanded activities have broadened the
Foundation's focus to include several other programs to benefit/golf in Canada. During the year, the
Foundation paid a total of $1,556,067 (2018 - $1,308,918) in gra d scholarships to advance the sport
of golf in Canada. The Foundation’s impact on various aspects o sport of golf is summarized below:

/77 2019 2018

High Performance: (4
Young Pro Program $ 370,000 $ 300,000
Team Canada 387,000 300,000
Next Generation Athletes - 80,000
757,000 680,000
Junior Golf {includes provincial initiatives) % 607,177 462,425
Female Initiatives 69,550 25,000
Collegiate 62,910 59,993
Scholarships 58,330 68,000
Coaching, Rules, and Clinics - 11,500
Golf Heritage 1,100 2,000
N $ 1,556,067_S 1,308,918

/

2. Summary of Signific@ccounting Policies

(a) Basis of Presentation

These financial statements hg¥e Peen prepared in accordance with Canadian accounting standards for not-
for-profit organizations. Acgounfing standards for not-for-profit organizations (ASNPO) require entities to
select policies appropriate heir circumstances from choices provided in the specific standards in Part
IIi of the CPA Canada Handbook.

{b) Fund Accounting

The accounts of the Foundation are maintained in accordance with the principles of fund accounting. Under
fund accounting, resources are allocated to funds according to their nature and purpose. The Foundation
uses the following funds:



2. Summary of Significant Accounting Policies (Continued)

Operating Fund

The Operating Fund includes revenue and expenses related to scholarships, grants and administrative
activities, including restricted contributions available for use, but expendable only for purposes specified by
the donor or grantor, that are not included in any other fund.

Endowment Fund
The Endowment Fund includes income and disbursements made in the form of scholarship funds that have

been designated by the donors — | Scho'zrship and [N G

Scholarship.

Investment income earned on the endowment funds are allocated to the specific fund, net of administration
fees.

{c) Use of Estimates

The preparation of these financial statements in conformity with ASNP quires management to make
estimates and assumptions that affect the reported amounts of asgets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts of revenue
and expenses during the reporting pericd. Actual results could diffgrfrom those estimates. Estimates and
assumptions are used when accounting for accrued liabilities.

(d} Financial Instruments

The Foundation initially measures its financial assets and li es at fair value when acquired or issued.
Subsequently, all financial instruments are measured at/fgir value or amortized cost with subsequent
changes in fair value recognized in the statement of re¥enlles and expenses. Fair values are based on
quoted market prices where available from active markefs, otherwise fair values are estimated using a
variety of valuation techniques and models.

Transaction costs on acquisition, sale or issue of financial instruments subsequently measured at fair value
are expensed as incurred. 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 redemption.

Financial assets and liabilities measured at\\amortized cost include cash, receivables, payables and
accruals, amounts payable to Golf Can nd deferred scholarship contributions. Investments are
measured at fair value. Investment inc includes interest, dividends, realized gains/{losses), and net
change in unrealized gains/(losses) for year, less counsel and custodian fees.

{e) Revenue Recognition

The Foundation follows the restr{'@ fund method of accounting for contributions. Contributions are
recorded in the appropriate fund he year received or receivable if the amount to be received can be
reasonably estimated and colléction is reasonably assured. Funds contributed for specific purposes that
are part of the Operating Fynd jare recorded as deferred scholarship contributions on the statement of
financial position until expe on scholarships or grants in future periods. Contributions are then recorded
as revenue and an expense when the related scholarship or grant is paid. Investment income is recognized
when earned. Donated materials or services by way of gifts-in-kind are recognized as revenue only when
the fair value can be reasonably estimated.

The Foundation may record administration fees on certain endowment and designated deferred scholarship
contributions based on the nature of the deferred funds and agreement set forth with the donor.
Administration fees are recorded as revenue in the operating fund as a general donation.

{f} Expense Recognition
Expenses are recorded when incurred. Scholarships and grants are recorded upon approval.



2. Summary of Significant Accounting Policies (Continued)

(9) Foreign Currency Translation
Foreign currency accounts are translated to Canadian dollars as follows:
* Atthe transaction date, each asset, liability, revenue or expense is translated to Canadian dollars
using the exchange rate in effect at that date.
s At October 31, monetary assets are translated into Canadian dollars using the exchange rate in
effect at that date.
Ehe resulting foreign exchange gains and losses are recorded in the Statement of Revenues and
xpenses.

(h) Donated Services

The work of the Foundation is dependent on the services of many volunteers at fundraising events, through
committees, counsel, and pro bono services provided by Golf Canada. Since these services are not
normally purchased by the Foundation and because of the difficulty of determining their fair value, donated
services are not recorded in the Statement of Revenues and Expenses.

0%
3. Financial Instruments

{a) Credit risk

Credit risk is the risk that one party to a financial instrument cause a financial loss for another party
failing to discharge its obligation. The Foundation is subject t dit risk through trade receivables. Credit
risk is minimized by dealing primarily with organizations a nors with strong financial positions.

The Foundation maintains provisions for potential credjf logses and any such losses to date have been
within management’s expectations. There have been anges in this risk from the prior year.
There have been no changes in this risk from the prior year.

{b) 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. The Foundation\is exposed to market fluctuations through its investments
quoted in active markets. Market risk is th k that the fair value of a financial instrument will fluctuate
because of changes in those market pric ether those changes are caused by factors specific to the
individual financial instrument or its issu r factors affecting all similar financial instruments traded in the
markets. The Investment Committee trols risk management of the portfolio by assigning a risk
classification to each holding within th folio and ensuring that appropriate diversification exists, guided
by the Investment Policy Statemeﬁere have been no changes in this risk from the prior year.

(c) Liquidity risk

Liquidity risk is the risk that t oundation will encounter difficulty in meeting its obligations associated
with financial liabilities. Liqujdity gisk includes the risk that, as a result of operational liquidity requirements,
the Foundation will not havg syfficient 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. The Foundation is exposed to this risk mainly in respect of its accounts payable and accrued
liabilities, and payable to Golf Canada. The Foundation manages this risk by maintaining a portion of its
invested assets in liquid holdings. There have been no changes in this risk from the prior year.

(d) 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 forelgn exchange rates. At the statement of financial position date, the Foundation
had $nil (2018 - $50,000) in outstanding U.S. receivables.



4, Investments

The Foundation's investment portfolio consists of a mix of active and passive investments consisting of
pooled global and North American income and equity funds as well as shares of mortgage investment
corporations. The portfolio is governed by an Investment Committee and management obtain input on a
regular basis from the Foundation’s professional advisors in making decisions relating to the portfolio.
Investment income recognized in the Statement of Revenues and Expenses include the following:

2019 2018
Distributions $ 30,387 $ 32,735
Increase / (Decrease) in Fair Value of Investments 96,197 (30,915}
$ 126,584 $ 1,820

5. Deferred Scholarship Contributions
Deferred scholarship contributions are the unspent portion of contrib%s designated for scholarships and
grants to be paid in future periods. A continuity of the unexpended}w) is as follows: '

Balance, Beginning of Year /JL/ $ 120,940
Contributions (net) during the year Y% 180,864
Scholarships and grants paid during the year /)) (186,478)

Balance, End of Year ((/// $ 115326

The Foundation plans to distribute approximately $55/615 in grants and scholarships from deferred
contributions in fiscal 2020. '

a) Programs

The Foundation's expanded strategic mandate promotes several specific programs in Canadian golf. The
balance of funds raised, net of grants and schélarships paid within the specific pillars is included within the
operating fund. From time to time the Board may approve the transfer of funds from General Operations to
one of the specific programs.

Unexpended funds with respect to eahe specific programs are as follows:

6. Operating Fund &

General Junior Women's High Golf Collegiate

Operation Golf Golf  Performance Heritage Golf Total
Balance, beginning of year $ 689,886 §/ - 8 163,994 § - § 12,446 § - 8 866,326
Transfers from Generat Operations (963608)7 1353902 - 509,467 - 100,240 -
Transfers between Programs - - - - - -
Revenues ,070/380 253,185 162 247,533 46,031 - 2,617,291
Expenses 938) (607.177) {69,550) (757,000) {25,512) (100,240)  (2,422,417)
Balance, end of year § 933630 § - 8 94606 § - 0§ 32,965 § - § 1,061,200

b} Fundraising Events

Fundraising event revenues and expenses included in the Statement of Revenues and Expenses consist
of the amounts recognized from various fundraising and promotional events conducted by the Foundation
and are included in General Operations. During 2019, the Foundation conducted the Golf Canada
Foundation Pro-Ams and collected 50/50 at the RBC Canadian Open and CP Women’s Open; the Golf
Canada Foundation Trustee Cup; Hall of Fame Day at the RBC Canadian Open; the Spring Swing; and the
Play Like the Pros Charity Challenge.



7. Endowment Fund

The Foundation has the following Endowment Funds. Included in the Statement of Revenues and
Expenses are the following transactions with respect to these funds:

Additions /

October 31, Changes fncome  Scholarships October 31,
2018 to Funds Earned Paid 2019

Golf Scholarship $ 275,240 § (2,800) % 24291 § (6,000) § 290,731

cholarship 307,805 (4,600) 27,160 {15,000) 315,365

$ 583,045 § (7,400) § 51,451 § {21,000) § 606,096

8. Related Party Balances and Transactions

The Payable to Golf Canada is settled on a periodic basis. Transaction een the two entities consist

of reimbursements to Golf Canada for expenses paid on behalf of thg@undation and for grants paid to
support their World Jr. Girls Championship, Golf in Schools, Future kinks, Team Canada and Young Pro
Programs. Total grants paid to Golf Canada during the year were 1,445 (2018 - $908,085) and have
been refiected in Grants on the Statement of Revenues and Exp S,

0
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FONDATION
GOLF CANADA..
FOUNDATION

RE: #5 — Persons Authorized to Issue Official Receipts

Chief Financial Officer %

Martin Barnard S
Chief Executive Officer

David Agnew

President @

Suite 1, 1333 Dorval Drive 1.800.263.0009 .
Oakville, ON LEM 4X7 905.849.9700 golfcanadafoundation.com



b ) 4

FONDATION
GOLF CANADA..
FOUNDATION

RE: #6 — Receipt Replacement Procedure

Occasionally a charitable tax receipt needs to be replaced.
Duplicate copies of all initial tax receipts and replacements are maintainﬁld marked “copy"”.

4
In the event of a lost charitable tax receipt that was previously issued %he donor, a replacement is sent

directly from our Neon online receipting system by resending the o al email with attached receipt.

In the event of a spoiled receipt, a replacement is issued and the inal receipt is marked ‘cancelled'.
The new receipt references that it canceis and replaces the o oiled.

Suite 1, 1333 Dorval Drive 1.800.263.0009 _
Oakville, ON L6M 4X7 905.849.9700 golfcanadafoundation.com



