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Independent auditor’s report 

 
To the Members of 
Private Giving Foundation 
 
Opinion 
We have audited the financial statements of Private Giving Foundation (“the Foundation”), which 
comprise the statement of financial position as at December 31, 2024, and the statements of 
operations and changes in net assets, 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 Private Giving Foundation as at December 31, 2024, and its 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 these financial statements in 
accordance with Canadian accounting standards for not-for-profit organizations, and for such internal 
control as management determines is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is responsible for assessing the Foundation’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the 
Foundation or to cease operations, or has no realistic alternative but to do so.  
 
Those charged with governance are responsible for overseeing the Foundation’s financial reporting 
process.  
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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.   
 

 
 

Toronto, Canada Chartered Professional Accountants 
June 16, 2025 Licensed Public Accountants 
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Private Giving Foundation 
Statement of Financial Position 
December 31        2024  2023 
 
Assets 
Current 
 Cash      $   59,382,789 $  46,223,834 
 
 
Investments (Note 3)      912,875,799   774,257,432 
 
        $  972,258,588 $  820,481,266 
 
 
Liabilities 
Current 
 Accrued liabilities    $  2,020,000 $  1,650,000 
 
Unrestricted net assets      970,238,588   818,831,266 
 
        $  972,258,588 $  820,481,266 
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Private Giving Foundation 
Statement of Operations and Changes in Net Assets 
Year ended December 31       2024  2023 
 
Revenue 
 Donations of cash and securities $  195,031,329 $  175,253,702 
 Income from investments    21,920,094   16,100,690 
 Unrealized gains (losses) on fair value of investments   81,923,789   45,265,874 
 
       298,875,212   236,620,266 
 
Expenses 
 Operating (Note 5)   13,461,500   10,722,352 
 Life insurance premiums   2,057,357   1,878,629 
  
       15,518,857   12,600,981 
 
Excess (deficiency) of revenues over expenses   283,356,355  224,019,285 
 
Grants to qualified donees  (131,949,033) (105,902,308) 
 
Excess (deficiency) of revenues over expenses   151,407,322  118,116,977 
 
Net assets, beginning of year   818,831,266    700,714,289 
 
Net assets, end of year $  970,238,588 $  818,831,266 
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Private Giving Foundation 
Statement of Cash Flows 
Year ended December 31       2024  2023 
 
Increase (decrease) in cash 
 
Operating 
 Excess (deficiency) of revenues over expenses $  151,407,322 $  118,116,977 
 
 Change in non-cash operating working capital 
  Accrued liabilities   370,000   160,000 
       151,777,322   118,276,977 
 
Investing 
  Net (purchases) proceeds from sale of investments  (138,618,367)  (108,373,596) 
 
Increase in cash   13,158,955   9,903,381 
 
Cash, beginning of year   46,223,834   36,320,453 
 
Cash, end of year $  59,382,789 $  46,223,834 
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1. Nature of operations 
 
The Private Giving Foundation (the “Foundation”) commenced operations on October 6, 2004. The 
Foundation is incorporated under the Canada Not-for-profit Corporations Act. The Foundation is an 
independent, not-for-profit charitable corporation registered as a public foundation with the Canada 
Revenue Agency and accordingly is exempt from income taxes. The Foundation was established to 
support and increase charitable giving in Canada. Donors have the ability to make irrevocable 
charitable donations to the Foundation of cash and publicly traded securities, to receive an official 
donation receipt for such donations and to make recommendations on the grants to qualified donees. 
 
 
2. Summary of significant accounting policies 
 
Basis of accounting 
 
The Foundation has prepared these financial statements in accordance with Canadian accounting 
standards for not-for-profit organizations (ASNPO). ASNPO requires entities to select policies 
appropriate for their circumstances from policies provided in these standards. The following are the 
policies selected by the Foundation and applied in these financial statements. 
 
Use of estimates 
 
In preparing the financial statements, management is required to make estimates and assumptions 
that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and 
liabilities at the date of the financial statements and reported amounts of revenue and expenses 
during the reporting period. Actual results could differ from these estimates. 
 
Revenue recognition 
 
The Foundation follows the deferral method of accounting for donations, which are recognized in 
revenue when received or receivable as the donations are unrestricted. 
 
Income from investments is recorded as earned. Net gains and losses from changes in the fair value 
of investments are recorded in the statement of operations and changes in net assets, whether 
realized or unrealized. 
 
Grants to qualified donees 
Grants to qualified donees which are recommended by donors are at the discretion of the Foundation 
and are recorded and paid after the approval process is complete. 
 
Financial instruments 
 
The Foundation’s financial instruments consist of cash and investments. A financial asset or liability 
is recognized when the Foundation becomes party to contractual provisions of the instrument.  
Financial assets or liabilities are initially measured at their fair value.  
 
The Foundation subsequently measures its financial assets and financial liabilities at cost or 
amortized cost, except for its investments which are quoted in an active market, which are 
subsequently measured at fair value. If there is no quoted price in an active market then the 
Foundation uses valuation techniques that maximize the use of relevant observable inputs and 
minimize the unobservable inputs. Changes in fair value are recognized in the statement of 
operations and changes in net assets.  
 
 
  



Private Giving Foundation 
Notes to Financial Statements 
December 31, 2024 
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2. Summary of significant accounting policies (continued) 
 
Financial instruments (continued) 

 
For financial assets measured at cost or amortized cost, the Foundation regularly assesses whether 
there are any indications of impairment.  If there is any such indication of impairment, and the 
Foundation determines that there is a significant adverse change in the expected timing or amount 
of future cash flows from that financial asset, it recognizes an impairment loss in the statement of 
operations and changes in net assets.  Any reversals of previously recognized impairment losses are 
recognized in operations in the year the reversal occurs. 
 
Insurance contracts 
 
The Foundation is the owner and beneficiary of various life insurance contracts. Due to the 
uncertainty of valuation and continuance of premium payments by donors, the value of the life 
insurance contracts is not recorded in the accounts of the Foundation until benefit payments are 
received or confirmed as receivable. 
 
 
3. Investments 
 
The Foundation’s investments consist of the following: 

           2024  2023 
 
International equities    $ 242,280,215 $  143,645,853 
Fixed income      240,544,575   231,127,487 
Canadian equities      133,809,474   143,538,634 
Private infrastructure      77,857,000   61,162,000 
U.S. equities       72,376,535   81,913,458 
Private commercial mortgages      69,785,000   53,410,000 
Private Canadian real estate      68,360,000   59,460,000 
Alternative commodities      7,863,000   - 
 
        $  912,875,799 $  774,257,432 
 
 
4. Financial risk management 
 
The Foundation is exposed to various financial risks through transactions in financial instruments. 
The Foundation manages these risks by maintaining a diversified portfolio of investments. The 
Foundation’s exposure to and management of the risks described below has not changed materially 
since December 31, 2023.  
 
Liquidity risk 
 
Liquidity risk is the risk that the Foundation cannot meet its financial obligations as they come due. 
The majority of the Foundation’s investments are traded in an active market and can be readily 
liquidated. In addition, the Foundation aims to retain sufficient cash positions to maintain liquidity. 
Therefore, the Foundation’s liquidity risk is considered minimal.  
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4. Financial risk management (continued) 
 
Credit risk 
 
Credit risk is the potential for financial loss should a counterparty in a transaction fail to meet its 
obligations. The Foundation’s investments in certain securities including fixed income and private 
commercial mortgages are subject to credit risk. The maximum exposure to credit risk on these 
financial instruments is their carrying value.  
 
Market risk 
 
Market risk is the potential for financial loss to the Foundation from changes in the values of its 
financial instruments due to changes in interest rates, currency exchange rates, equity prices and 
appraisals of private investments. The investments of the Foundation are subject to normal market 
fluctuations and to the risk inherent in investments. 
 
Interest rate risk 
 
Interest rate risk is the risk that changes in interest rates will affect future cash flows or fair values of 
financial instruments. The Foundation is exposed to interest rate risk on its investments in fixed 
income, private commercial mortgages, and other interest sensitive securities. 
 
Currency risk 
 
Currency risk is the risk that the value of the financial instruments denominated in currencies other 
than the functional currency of the Foundation will fluctuate due to changes in foreign exchange rates. 
The Foundation is exposed to currency risk as it invests in foreign fixed income, foreign common 
stock and other foreign securities. The prices denominated in foreign currencies are converted to the 
Foundation’s functional currency in determining fair value.  
 
Equity price risk 
 
Equity price risk is the risk that the value of financial instruments will fluctuate due to changes in 
market prices. The Foundation is exposed to equity price risk through its holdings in publicly traded 
equities. 
 
Valuation risk 
 
Valuation risk arises from the appraisal of certain investment assets. The Foundation is exposed to 
valuation risk through its holdings in private commercial mortgages, private infrastructure, and private 
Canadian real estate. 
 
 
5. Service agreements 
 
The Foundation has entered into a service agreement with The Toronto-Dominion Bank to perform 
or arrange for administrative and investment management services. The provision of these services 
is included in operating expenses.   
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