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INTRODUCTION

In the context of the Ministry of Finance’s consultation around the disbursement quota
(DQ), the full measure of how confusing the calculations are that go into determining
the DQ is coming into sharp focus. Well beyond the reach of even the most seasoned
sector observer, it arguably misses the mark in terms of accountability and
transparency. Very few people in the charity sector are well-versed (or paid highly paid)

enough to fully understand the calculations.

In a backgrounder to the recently announced disbursement quota consultation, the

department of finance says the disbursement quota, introduced in 1976, included the
regulation that private foundations must have a minimum expenditure requirement of

5% based upon the value of any property not used in charitable programs or

administration. The amount was subsequently lowered to 4.5% and extended to public

foundations in the 1980s.

In 2004, as part of a broader reform Income Tax Act rules regarding charities, the

disbursement quota was reduced from 4.5% to its current level of 3.5%, a 3.5%



https://www.canada.ca/en/department-finance/programs/consultations/2021/boosting-charitable-spending-communities/backgrounder-disbursement-quota-consultation.html
https://www.canada.ca/en/department-finance/programs/consultations/2021/boosting-charitable-spending-communities.html

return being considered “typical” for an investment portfolio held by a registered “Charities are permitted to have a disbursement shortfall for any particular year,

provided they are able to cover that shortfall in the following year or had a suitable
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charity. In an email to The Charity Report, the CRA offered the following

. ) excess from the previous 5 years.”
explanation of how the DQ is calculated: P Y

“The onus is on the charity to ensure it meets their disbursement quota. However,
“In Schedule 6, detailed financial information, of Form T3010, Registered Charity

when the CRA conducts an audit, compliance to the disbursement quota is reviewed.”
Information Return, charities are required to report the value of property not used

for their charitable activities or administration (italics ours) on line 5900. For the "If the CRA identifies disbursement shortfalls, we use an education-first approach where

possible. This means the CRA will generally give a charity the chance to correct its non-

purposes of calculating the disbursement quota, the amount reported on line ) ) ) )
compliance through education or a compliance agreement before it resorts to other

5900 for the fiscal period in question must be multiplied by 3.5%. The result of . . . . .
measures, such as sanctions or revocation. The facts of the charity’s case will determine

the equation is the charity’s disbursement quota for that given year. “ (The which compliance approach the CRA will take.”
calculation of how one calculates the the value of property not used for their

charitable activities or administration or verifies that value is not clear.)

It’s hard to determine what is reasonable and fair when so
“A charity’s disbursement quota is met if the total of the following three

expenditures equals or exceeds the calculated disbursement quota: much e€nergy is being PUt into ShGVing a Percentage POint here

o Line 5000: amounts spent on charitable programs; and there, when half a percentage point either way can mean

o Line 5050: gifts made to qualified donees minus any designated gifts; hundreds Of millions Of dollars fOI’ PCOPIG and Ol’gGﬂiZGtiOﬂS

and, that are desperate.

o Line 5750: amount of the special reduction approved in writing by the

CRA for the fiscal period.”


https://www.canada.ca/en/revenue-agency/services/forms-publications/forms/t3010.html
https://www.canada.ca/en/revenue-agency/services/charities-giving/charities/operating-a-registered-charity/receiving-gifts/anti-avoidance-rules-designated-gifts.html
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“...focusing on dollars”

As a result, The Charity Report has made the decision to begin reporting on this
issue in relation to the dollar amounts at stake. The value of money is something the

average person understands.

And as Nobel Prize Laureate Angus Deaton points out in his research on

inequity, studying percentages is a poor way to study equity. And in looking at the
charity foundation spending, percentages don't tell the story. And as Nobel Prize

Laureate Angus Deaton points out in his research on inequity, studying averages is a

poor way to study equity. And in looking at the charity foundation spending,
averages don't tell the story. Especially since many of the mid-range foundations in

Canada use their structure more as an annual fund, putting in the approximate

amount of money they intend to spend that year, and so whose DQ could be 90%.


https://www.nobelprize.org/uploads/2018/06/deaton-lecture.pdf
https://www.nobelprize.org/uploads/2018/06/deaton-lecture.pdf
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We are looking in detail at the behaviour of the top 20 private foundations from 2006 to
2019. The gross asset value of the the top 20 foundations is equivalent to about 60% of

the value of all 5,800 private foundations. Looking in detail at this smaller number
allows us to follow where most resources are being spent, in other words, “following

the money.”

I I E I H o D o L o G I The top 20 foundations were determined through a data extraction from CRA-supplied

T3010 information.

We have chosen to cover 15 years of activity from 2006 to 2019. Although some 2020
data was available, we chose to stick with the data sets that are complete based upon
our communication with CRA, who told us as many organizations have not yet filed

2020 returns or have filed returns that are still being processed.
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For each foundation, we examined: And we compared:

* Gross asset value versus expenditures
* Gross asset value

s * Expenditures versus amount spent on qualified donees
* Liabilities P P g
* Amount spent on qualified donees versus amount issued in

e Expenditures
tax receipts (in other words dollars going out versus dollars
* Amount spent on charitable activities o
coming in)
* Amount spent on management and administration ) ) o
* The value of property not used for their charitable activities

* Amount spent on gifts to qualified donees or administration vs gross asset value

* Amount of revenue generated by issuing tax receipts.
* Growth in asset value dollar value over 15 years
* Growth in expenditure dollar value over 15 years

* The value of property not used for their charitable activities
or administration (although we are not entirely clear on how

this is determined)
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EXECUTIVE
SUMMARY

The gross asset value of the top 20 private foundations in Canada is equivalent to
62% of the entire gross asset value of all private foundations. Of 74.5 billion in
combined gross asset value, the top 20 owned 44.5 billion. Studying their behaviour
in detail does, we believe, give us a clearer picture of how the majority of private
foundations resources are spent, how much they earned compared to what they give
away, how they are using the tax credit system, and whether the taxpayer is getting a

good return on their investment.

Generally speaking, these largest foundations were spending less than pennies on the
dollar. With combined asset values of 44.5 billion, they jointly gave away just over
700 million. That would be the equivalent of someone with a net income of about
450 thousand dollars a year giving way about 7 thousand dollars to charity. It is, of
course, their perfect right not to share their wealth in what some would consider a
measly or ungenerous way. But their practice would, in no way, extend to them the

moniker of being “charitable” and rightly so.

Yet, such is the current situation with Canada’s largest private foundations. The tiny
slice of their wealth they chose to give away might indeed fall under the letter of the

law, but whether they should be graced with the signature of “charity” is another

question entirely.
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Our report also found the use of the charitable tax credit was not, over the
span of the 15 years we looked, necessarily beneficial to the Canadian taxpayer.
Thirteen foundations collectively made 1.43 billion in grants at the same time
collectively issuing $3.23 billion in tax creditable receipts paid for by the
Canadian taxpayer. It gives the impression the Canadian population would have
more money in its treasury and be better positioned to spend that money on

the common good if several of these foundations simply did not exist. They are

taking more than they are giving.

Generally speaking, we think simplifying the way in which the disbursement
quota is calculated could be considered. After several conversations with
the CRA, we still did not understand the calculation resulting in the value
of property not used for their charitable activities or administration and how it
can be verified. We consider ourselves above average consumers of tax

data on charities, so if we're stumped ...
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CHARITIES
IN

CANADA: A

SNAPSHOT

Each of the approximately 84,000 charities in Canada fall under one of 3 designations*:
* Public Foundations: Designation Code A — approximately 4,900*
* Private Foundations: Designation Code B — approximately 5,800*

* Charitable organizations: Designation Code C — approximately 73,000*

*Based upon 2019 CRA information

12
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DEFINITIONS

A. Public foundation

A public foundation is established as a
corporation or a trust, has exclusively charitable
purposes, generally gives more than 50% of its
income annually to other , (e.g.,

registered charities), but it may carry out some

of its own charitable activities, more than 50% of

its governing officials must be at

with each other, generally receives its
funding from a variety of arm's length donors, its
income cannot be used for the personal benefit
of any of its members, shareholders, or

governing officials

Source: https://www.canada.ca/en/revenue-agency/services/charities-giving/charities/charities-giving-glossary.html

A private foundation is established as a
corporation or a trust, has exclusively charitable
purposes,

carries on its own charitable activities and/or
funds other , (e.g., registered
charities),

may have 50% or more of its governing
officials not at with each other,
generally receives the majority of its funding
from a donor or a group of donors that are not at
arm'’s length,

its income cannot be used for the personal

benefit of any of its members, shareholders, or

governing officials

B. Private Foundation C. Charitable organization

A charitable organization is established as a
corporation, a trust, or under a constitution

has exclusively charitable purposes,

primarily carries on its own charitable activities,
but may also gift funds to other ,
(e.g., registered charities)

more than 50% of its governing officials must be
at with each other generally
receives its funding from a variety of arm's length
donors, its income cannot be used for the
personal benefit of any of its members,

shareholders, or governing officials



https://www.canada.ca/en/revenue-agency/services/charities-giving/charities/charities-giving-glossary.html
https://www.canada.ca/en/revenue-agency/services/charities-giving/charities/charities-giving-glossary.html
https://www.canada.ca/en/revenue-agency/services/charities-giving/charities/charities-giving-glossary.html
https://www.canada.ca/en/revenue-agency/services/charities-giving/charities/charities-giving-glossary.html
https://www.canada.ca/en/revenue-agency/services/charities-giving/charities/charities-giving-glossary.html
https://www.canada.ca/en/revenue-agency/services/charities-giving/charities/charities-giving-glossary.html
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THE

UPSHOT

The primary difference between public and private foundations is that
private foundations may have more than 50% of its board members
who are non-arms length, family members, for example, and they do.
Most private foundations are run by 3 or 4 family members.

Public foundations may not have more than 50% of its board
members who are non-arms length.

For the most part, public and private foundations fund the work of
charitable organizations, whose job is to carry on charitable activities,
although several foundations do operate their own charitable
activities.

14
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TOP 20 PRIVATE FOUNDATIONS ASSETS
AS PERCENTAGE OF ALL PRIVATE
FOUNDATION ASSETS

2018 2019
S amoune B amount
Private foundation assets $56.3 billion Private foundation assets $74.5
combined combined
Top 20 private foundation assets  $32.6 billion Top 20 private foundation assets  $44.5 billion
Percent of total private 58% Percent of total private 63%
foundation assets owned by the foundation assets owned by the
top 20 foundations top 20 foundations
To provide some context, the combined The value of combined assets increased
annual budgets of the four Atlantic by 36.5% in one year

provinces was 28.9 billion in 2018
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GROWTH IN ASSETS, 2006 - 2019

50,000,000,000
45,000,000,000 44,588,399,992
40,000,000,000
35,000,000,000
30,000,000,000 25,813,558,851
31,603,543,017
25,000,000,000
20,019,913,135
20,000,000,000
13,980,699,412

15.000000.000 20,582,875,875

8,033,456,316
10,000,000,000 5.492.028,869 6,638,771,618 16,329,618,856

5,000,000,000 e 7/ / 9,666,502,871
6,644,800,335
054,373,368 4,708,074,728
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019



GROWTH IN EXPENDITURES
2006 - 2019

900,000,000
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801,936,478

800,000,000 760,217,370

702,676,627

700,000,000 91,188,866

600,000,000

602,563,709

500,000,000 416,389,944 567,458,134

400,000,000
285,265,281

,624,430

190,409,852 346,029,220

200,000,000

238,531,568

100,000,000

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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INCREASE IN WEALTH OF
FOUNDATIONS, 2006 - 2019

Value of Assets, 2006 4,054,373,368
Value of Assets, 2019 44,588,399,992
Increase in Value of Assets 40,534,026,624
Expenditures, 2006 135,218,018
Expenditures, 2019 893,560,410
Net Increase in Expenditures, 2006 - 2019 758,344,392
Net Increase in Value, 2006 — 2019 (minus increased expenditures) 39,775,682,232



INCREASE IN WEALTH VS EXPENDITURE,
2006 - 2019

® |ncrease in Value of Gross Assets, 40.5 billion ® Increase in Value of Expenditures, 758 million
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Private foundations typically earn the
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bulk of their revenue from 2 sources:

* The interest they earn from their investments, which can differ from foundation to
foundation, but The Hospital for Sick Children’s Foundation, for example, posted a 9.6%

average annualized rate of return since 1995.

* The money they or their non-arms length board of directors gives the foundation for
which a tax creditable receipt is issued. The charity tax credit system itself, the most

generous tax incentive in the world for charitable giving, which many involved in the

sector consider as ‘costing them nothing” And while it’s true a tax credit costs a charity
nothing, it costs Canadian taxpayers a lot. Up to 70% of the value of a charitable tax
credit is money that does not come into the federal treasury, therefore unavailable to
spend on health, social services, education, and other government programs. It is,
instead, diverted to a private charity to do with whatever allowable activity it thinks best,
which Canada’s largest foundations appear to believe is bulking up their investment

portfolios. (The percentage of the charitable tax credit depends on the form of the gift,

whether it is appreciable market shares, cash, or something else.)


https://www.sickkidsfoundation.com/aboutus/publicationsandfinancials
https://www.justwealth.com/2016/09/22/canadas-generous-misunderstood-donation-incentives/
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RECEIPTED REVENUE VS GRANTS

Foundations issuing no or very few receipts

o
Mastercard Foundation - grants 804,345,475
Mastercard Foundation - receipts 0
The ] W McConnell Family FDN - grants 221,962,361
The ] W McConnell Family FDN - receipts 0
The Molson Foundation - grants 43,079,464
The Molson Foundation - receipts 100
Fondation J.A. DeSéve - grants 98,727,185
Fondation J.A. DeSéve - receipts 65,000
The Asper Foundation - grants 55,738,773
The Asper Foundation - receipts 805,633
Totals 1,223,853,258 870,733

804,345,475

221,962,361

43,079,364

98,662,185

54,933,140

1,222,982,525

MADE

Foundations issuing some receipts

. Total .
Grants vs tax receipts Total Grants . Difference
Receipts

Li Ka Shing (Canada) Foundation - grants 485,987,547

Li Ke.1 Shing (Canada) Foundation - 259.240,000 226,747,547
receipts

Weston Family Foundation - grants 306,204,102

Weston Family Foundation - receipts 75,000,000 231,204,102

Totals 792,191,649 334,240,000 457,951,649

The group of 5 at the left—those issuing very few receipts during the period
of 2006 — 2019 when it made the grants—for which little cost was incurred
to the taxpayer. The 2 foundations above made 792 million in grants from
2006 — 2019, and during the same period, they issued 334.2 million in tax

receipts, up to 70% of which could be borne by the taxpayer.
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Grants vs tax receipts Total Grants

Lucie et Andre Chagnon - grants

Lucie et Andre Chagnon - receipts

The Rossy Foundation - grants

The Rossy Foundation - receipts
Fondation Marcelle et Jean Coutu - grants
Fondation Marcelle et Jean Coutu - receipts
Fondation Mirella & Lino Saputo - grants
Fondation Mirella & Lino Saputo - receipts
The Schulich Foundation - grants

The Schulich Foundation - receipts

The FDC Foundation - grants

The FDC Foundation - receipts

Pathy Family Foundation - grants

Pathy Family Foundation - receipts

90,024,000

122,086,278

181,326,073

42,299,971

152,872,226

62,722,183

72,613,511

Total
Receipts

138,975,353

127,016,375

274,915,642

258,810,532

477,735,000

300,238,126

276,968,492

-48,951,353

-4,930,097

-93,589,569

-216,510,561

-324,862,774

-237,515,943

-204,354,981

Brookfield Partners Foundation - grants
Brookfield Partners Foundation - receipts

Morris and Rosalind Goodman Family
Foundation - grants

Morris and Rosalind Goodman Family
Foundation - receipts

Dr. Wolf Lebovic Charitable Foundation -
grants

Dr. Wolf Lebovic Charitable Foundation -
receipts

The Lazaridis Family Foundation - grants
The Lazaridis Family Foundation - receipts

Gerald Schwartz & Heather Reisman
Foundation - grants

Gerald Schwartz & Heather Reisman
Foundation - receipts

Audain Foundation - grants

Audain Foundation - receipts

Totals

107,313,550

99,225,000

78,667,658

63,094,169

233,544,925

119,285,692

Foundations issuing more tax creditable receipts than nhumber of of grants made

Grants vs tax receipts Total Grants

Total
Receipts

236,213,607

224,292,982

161,157,328

131,484,770

277,124,207

349,864,317

-128,900,057

-125,067,982

-82,489,670

-68,390,601

-43,579,282

-230,578,625

1,425,075,236 3,234,796,731 -1,809,721,495



FOUNDATIONS ISSUING MORE TAX
CREDITABLE RECEIPTS THAN NUMBER OF OF

GRANTS MADE

* During the period between 2006 and 2019, the 13 foundations shown on the previous page
collectively made 1.43 billion in grants. At the same time, they collectively issued $3.23 billion in
tax creditable receipts for a difference of 1.81 billion, which would have cost the taxpayer up to
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70% of their value.

* Notionally, then, over 15 years, these foundations cost the taxpayers 1.3 billion more in lost
money to the treasury—money with which it could help the government deal with the social

problems Canadians face and which Canadians have said are a priority.

* It would seem to suggest a review of the impact of charitable receipting in relation to private

foundation could be warranted.



MORE COST TO THE TAXPAYER:
NON-TAXABILITY OF INCOME/CAPITAL GAIN

j4oday Ayaeyd syl

Charitable foundations cost the Canadian taxpayer in another significant way. A charitable foundation—
whether private or public—pays no tax on the earnings it makes off its investments, investments which

don’t have to be used for any beneficial social impact, and which could, theoretically, be detrimental to

the common good.

As we’ve shown the 20 largest private foundations earned 40 billion dollars from 2006 — 2019 but paid
no tax on those earnings. If individuals or companies had assets whose value increased by 40 billion

dollars, they could expect to pay about 10 billion dollars in capital gains tax.

In what other business is an organization defined by the 3.5% of the work it does, as opposed to 96.5%

of what it does, in this case, wealth management.
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1_MASTERCARD FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2006 - 2019

35,847,401,445

23,739,813,559

17,569,342,493

8,797,022,950 12704351331 45 970,910,355

9,579,790,532

1,188,068,000

1,805,654,784
2 352 787,000 2327581904 3515081,863 010031594
2, 853 667,970 / 388,07... 474,222,033
190,623,406 213619840 270,046,396 393,126,780
L — ) s i s
439,500 86.46275) 114425906 / 367,098,887 /
— 26,195,668 53,662,227 462, / /
2006 7 2(1‘08 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
4,476,142 13,342,566 e Gross Asset Value e Total Expenditures



2_FONDATION LUCIE ET ANDRE CHAGNON

EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE
2006 - 2019

j4oday Ayaeyd syl

1,261,807,113

893,117,731

\

1,161,568,496

781,076,758 683,413,232

349,818,714
390,696,013 368,155,310
28,975,963 74339952 67,230,960
0 161226 38,078,772 18,539,295 15,467,565 1772, 16,832,533 52,40{1,236 31,996,937 230,
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

e Gross Asset Value ($Million) e Total Expenditures
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3_L1 KA SHING (CANADA) FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2006 - 2019

1,261,807,113

893,117,731 1,161,568,496
781,076,758
924,731,515
683,413,232
349,818,714
390,696,013 368,155,310
94,339,952 £7230.960
38,078,772 18,539,295 15,467,565 28,975,963 16,832,533 52,404,236 | 31,996,937 A
9,161,226 | ——— /
\ e / | \ l
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
e Gross Asset Value ($Million) e Total Expenditures
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4 THE ROSSY FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET

VALUE 2006 - 2019

583,248,085

497,761,238

304,872,937

221,818,920
180,396,381

78,163,671 136,703,208

1559079 45,405,186
2,218,767 7,538,342 5,005,544 16,396,115 9,197,304 14,198,832 15,469,867
45,067,330 1,639,615 1,603,654 | | \ L L /
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
e Gross Asset Value ($Million) e Total Expenditures



5. THE J. W. MCCONNELL FAMILY FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE 2006 -

2019
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623,428,000

563,025,196 578,971,262
\ \ 583,182,186 588,185,746
\

544,584,602

302,014,852
271,626,660
270,025,214 297,472,711 298,201,668
272,606,589 \ / \
/
238,301,121
19,451,857
25,207,428 16.149.878
/ o 19,121,653 18,818,586 21,032,075 90544837 26,578,406 27,925379 28308203 29956008 30.686,639 31,259,226
/ / J | ) / / / / %
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

e Gross Asset Value ($Million) Total Expenditures
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6_FONDATION MARCELLE ET JEAN COUTU
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2006 - 2019

588,185,746
578,971,262 L —
544,584,602
623,428,000
583,182,186
563,025,196
272,606,589 270,025,214
/ \
— 297,472,700 501 668 302,014,852
9,384,156
8011789 41300050 24,517,331
/ / 11904933 10,537,789 gog5508  g7m9g10 9352979 16708191 22,371,910 26234976 24,517, 24,484,753
/ l \ | [
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

e Gross Asset Value ($Million) e Total Expenditures
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7_FONDATION MIRELLA & LINO SAPUTO
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2006 - 2019

370,237,537

262,413,537 -, 276:932.787
268,374,429
140,243,823
88,792,103
1,011,304
795.944 0,409 1,773,705
‘ | 803,594 1,278,639 4 106609 \ 1028641 2.577.561 4377.863 7930029 10,033,340 10,770,080
| | | | / /
2007 //008 3/009 10 4/{)11 /%)12 4)13 2014 2015 2016 2017 2018 2019
” 254 29,816
3,867 55,241 723 1 e Gross Asset Value ($Million) = Total Expenditures
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8 THE SCHULICH FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2006 - 2019

367,377,905

/

403,086,459

/

369,588,285
190,979,558

161,334,420

150,618,114

68,396,226 96,237,564
102,153,872 104,585,696
65,491,977
82,035,781 81,861,835 \_
N M
6,824,830
29,785,178 5,806,572 8,765,741 13,685,312 13,023,214 13,660,669 13,939,212 13,901,815 14,246,024 16,362,594
5,975,774 | 630081 8 B ; / /
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Gross Asset Value ($Million) e Total Expenditures
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9 THE FDC FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET

VALUE 2006 - 2019

365,119,016

204,052,835

120,500,952 117,050,038
108,345,658 111,461,110 128,462,871
83038 64.235.559 66,392,044 &; /
3,632,576 12,102,860 6,831,571 49,714,950 \
o 2,804,903 3,853,648 5,114,443 6,896,269 7,625,335 8,628,294 9,597,736 7,827,742 9,960,975
62,005 1 \ \ \ \ : I l
2006 42/&@7 20&8 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
8,809,860
6.065.573 1475287 e Gross Asset Value ($Million) e Total Expenditures
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10_WESTON FAMILY FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2006 - 2019

285,307,635 301,967,224 324,365,176 326,068,236

296,149,220

323,552,703

240,830,375
223,784,905

214,702,918
217,212,814 \

151,890,589 474 859,571 L

131,578,326

17,550,130
20,404,766
43,440,651 404,
NG 32,375,883 36,562,977
\ / L / / / |
18,327,738
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

e Gross Asset Value ($Million) e Total Expenditures
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11 _THE PATHY FAMILY FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2009 - 2019

301,967,224 324,365,176 326,068,236 296,149,220 323,552,703

A\V

285,307,635

214,702,918 240,830,375

223,784,905
217,212,814

176’859M

24,691,278
16,575,467
T 36,562,977
17,550,130 17,627,269 22,908979 22,109,514 25.010105 25.010.105 28.581.360 32,37/5,883
/ : /
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Gross Asset Value ($Million) e Total Expenditures
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12_BROOKFIELD PARTNERS FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2009 - 2019

285,307,635 301,967,224 326,068,236
| 296,149,220
240,830,375 \V\
223,784,905 324,365,176
214,702,918 323,552,703
217,212,814
151,890,589 \ \
176,859,571
17,550,130
43,440,651 20.404.766 25,010,105
T 32,375,883 36,562,977
16,575,467 17,627,269 24691278 22,908,979 22,109,514 25,010,105 28,581,360
19,525,028 =D
/ L / / /
—
18’3%30Z38 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Gross Asset Value ($Million) e Total Expenditures



13_THE MOLSON FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET

VALUE 2009 - 2019
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409,929,093

322,713,545

266,068,810
266,728,803

178,491,571
159,330,304

172,097,241 165,725,616 147,663,198
250,703,952

54,870,433

56,107,546 55,196,946

5,689,321
6100608 5709958 . .. Sipm0p3 5725408 7,096,601 9.092.777 11635435 12749308 4474713
5,216,673 4,956,982 5,689,321 / Y | |
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Gross Asset Value ($Million) e Total Expenditures



SALIND GOODMAN

{ 149_MORRIS AND RO
{ FAMILY FOUNDATION

EXPENDITURE GROWTH BY GROWTH IN ASSET VALUE

2009 - 2019

227,828,849
206,957,272 218,502,241 / 232,2}1 242,560,457
2316,428
s6,651,541 > 222707 57203377
53,807,261 53 ¢66.725
2,722,771 \

A 14,278,631
379,541 oy 2006740 226106 uncony a7avsss 3ANSH sadears o BORA oo
' / \ | | / / — / .
2006 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
1,236,548 ——Gross Asset Value (§Million) ~ =mmm=Total Expenditures

1,962,448 15,375




15_THE DR. WOLF LEBOVIC CHARITABLE

FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET

VALUE 2009 - 2019

j4oday Ayaeyd syl

206352.589 206,811,8389’031’648 226,031,937
178,084,055
172,340,058
160,359,718
146,492,264 224,405,478
121,039,856
100,855,616
64,464,755
43,928,791
29,026,081

1129518 12,663,654 AT o asom

663, J 352032 4o iia 12573354

2,821,859 4,870,182 1998650 998018 337737 4,107,040 3,026,358
3,060,366 ! = / \ I \V/

2015 2016 2017 2018 2019

2006 2007 2008 2009 2010 2011 2012 2013 2014

e Gross Asset Value ($Million) = Total Expenditures



16_THE LAZARIDIS FAMILY FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET
VALUE 2009 - 2019
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234,612,244

226,558,820 221,853,424 221,860,503 214,152,674 213,246,489 223,205,724

L \ \ \ 202,907,485

187,946,856

217,762,889
62,489,776
22,933,882
1,937,273 1732665 8618216 3.851.977 12,052,938 So74074 3740304  7:094,988 12,219,629
L I ’ ) / /
45,469,375
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Gross Asset Value ($Million) e Total Expenditures



17_FONDATION J.A. DESEVE
EXPENDITURE GROWTH BY GROWTH IN ASSET

VALUE 2009 - 2019
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195,495,750
217,828,531 219,315,372

205,854,829 L
193.912.562 195,406,068 200,756,934 \/ /
x 192,82\4,139 191,607,489 \ —l

203,668,706 222,181,694 221,161,090 ~ 220,274,529

\
217,267,188

8,425,415
9,435,703
9,581,036 / 6,109,084 \ 6749593 6700595 oo a0 8373414 9803809 11275786 9041975 9,083,353 10483502 g ¢76 101
| \ [ 1 I / i /
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
—=—Gross Asset Value ($Million) ~ ==mm=Total Expenditures



18_THE GERALD SCHWARTZ AND

HEATHER REISMAN FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET

VALUE 2009 - 2019
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246,140,234 270,339,281
244,219,982 247,522,963

209,019,545

130,722,427

97,901,265 112,983,439 206,129,031

113,534,634 113,404,444

90,115,070

60,139,600
43,8... 28,942,622
17,775,530 970433 27,437,199 i 26,588,942 34,178,411 38,236,018
10,158,271 , 710,
1371672 7000226\ 9,532,044 9,037,529 15’46/0'483 el
213,817 | N [ [ |
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Gross Asset Value ($Million) e Total Expenditures



19_THE ASPER FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET

VALUE 2009 - 2019

j4oday Ayaeyd syl

174,710,099 188,949,443

161,986,436
184,854,101 / 191,967,565

135,525,980 140,077,090 168,855,031 |
146,156,351
136,829,346
131,478,347 133,321,212 \
\ |
6,775,650 6,521,021 7,101,038 9,929,615 8,876,289
6,409,474 (54 269 6.085:215 7091575 5888317 6778925 7,842,655 / 9,691,506 / 9,847,388
T / i [ / / L
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Gross Asset Value ($Million) e Total Expenditures



20_AUDAIN FOUNDATION
EXPENDITURE GROWTH BY GROWTH IN ASSET

VALUE 2009 - 2019

j4oday Ayaeyd syl

331,863,419

310,161,125

171,169,601

132,682,464

144,685,524

86,101,113
103,550,467

31,760,043 42,955,991 66,077 268

75,078,738
48,242,771
25,124,377 24308171 26,091,248
8,023,346 3592 785 6.681.352 / . 157424118 571,226 7.533075 ¢ 449178
T 1449324 4800417 228341 B ez /[ / e
403,459 S 800,417 \ \ L
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e Gross Asset Value ($Million) e Total Expenditures
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