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M. M¢Kay & Associates Ltd.

Chartered Professional Accountants

Independent Auditor's Report to the Members of Yukon Fish and Wildlife Enhancement Trust (continued)

o 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.

e 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
trust’s internal control.

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

o 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 trust’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
trust to cease to continue as a going concern.

o 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.

TP Sy +Closoeicla

Whitehorse, YT M. McKay & Associates Ltd.
October 24, 2024 Chartered Professional Accountants




M. M¢Kay & Associates Ltd.

Chartered Professional Accountants

100 - 108 Jarvis Street
Whitehorse, YT, Y14 2G8
Tel: (867)633-5434

Fax: (867)633-5440

INDEPENDENT AUDITOR'S REPORT

To the Members of Yukon Fish and Wildlife Enhancement Trust
Opinion

We have audited the financial statements of Yukon Fish and Wildlife Enhancement Trust (the "trust"), which
comprise the statement of financial position as at March 31, 2024, and the statements of revenues and expenditures,
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
the trust as at March 31, 2024, and the results of its operations and cash flows for the year then ended in accordance
with Canadian accounting standards for not-for-profit organizations (ASNPO).

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 trust in accordance with 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 Fi inancial Statements

Management is responsible for supporting the preparation and fair presentation of the financial statements in
accordance with ASNPO, 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 supporting the preparation of the financial statements, management is responsible for assessing the trust'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 trust or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the trust's financial reporting process.
p g porting p

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:

(continues)




YUKON FISH AND WILDLIFE ENHANCEMENT TRUST
Statement of Revenues and Expenditures

Year Ended March 31, 2024

2024 2023
REVENUES
Gain on sale of investment $ 884,537 $ 131,763
Dividend Income 111,736 100,766
Interest Income 76,862 42,503
1,073,135 275,032
EXPENSES
Projects (Note 11) 170,632 176,624
Trust Manager fees 54,920 49,354
Investment Management fees (Note 6) 32,431 33,832
Professional fees 13,277 6,947
Investment custodian fees 5,395 6,501
Advertising and promotion 3,787 3,911
Travel 2,112 620
Telephone 1,860 963
Office 459 989
Meetings expenses 355 212
Interest and bank charges 150 108
285,378 280,061
EXCESS OF REVENUES OVER EXPENSES FROM OPERATIONS 787,757 (5,029)
Change in unrealized gain/loss on marketable securities (Notes 7, 8) (672,060) (257,446)
EXCESS OF REVENUES OVER EXPENSES $ 115,697  $ (262,475)

See the accompanying notes to the financial statements
3




YUKON FISH AND WILDLIFE ENHANCEMENT TRUST
Statement of Changes in Net Assets
Year Ended March 31, 2024

Unrestricted  Surplus, Other
Surplus Income 2024 2023

NET ASSETS - BEGINNING OF YEAR  § 4,159,631 $ 781,518 $ 4,941,149 § 5,203,624

EXCESS OF REVENUES OVER
EXPENSES 787,757 (672,060) 115,697 (262,475)

NET ASSETS - END OF YEAR $ 4,947,388 § 109,458 § 5,056,846 $ 4,941,149

See the accompanying notes to the financial statements
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YUKON FISH AND WILDLIFE ENHANCEMENT TRUST

Statement of Financial Position

March 31,2024
2024 2023
ASSETS
CURRENT
Cash 18,394 18,902
GST Receivable 2,936 1,883
21,330 20,785
LONG TERM INVESTMENTS (Note 5) 5,045,990 4,946,752
5,067,320 4,967,537
LIABILITIES AND NET ASSETS
CURRENT
Accounts payable 10,474 26,388
NET ASSETS
Unrestricted surplus 4,947,388 4,159,631
Surplus, other income 109,458 781,518
5,056,846 4,941,149
5,067,320 4,967,537
ON BEHALF OF THE BOARD
Director
o K = Director

See the accompanying notes to]the financial statements




YUKON FISH AND WILDLIFE ENHANCEMENT TRUST
Statement of Cash Flows
Year Ended March 31, 2024

2024 2023

OPERATING ACTIVITIES

Cash receipts $ 1,883 § 3,584

Cash paid to suppliers and employees (256,606) (245,502)

Cash flow used by operating activities (254,723) (241,918)

INVESTING ACTIVITY

Cash transferred from Investment 254,215 243,000
INCREASE (DECREASE) IN CASH FLOW (508) 1,082
Cash - beginning of year 18,902 17,820
CASH - END OF YEAR $ 18,394  § 18,902
CASH CONSISTS OF:

Cash $ 18,394  $ 18,902

See the accompanying notes to the financial statements
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YUKON FISH AND WILDLIFE ENHANCEMENT TRUST
Notes to Financial Statements
Year Ended March 31,2024

PURPOSE OF THE TRUST

Yukon Fish and Wildlife Enhancement Trust (the "trust") is a not-for-profit organization of Yukon. As a
registered charity the trust is exempt from the payment of income tax under Subsection 149(1) of the Income
Tax Act.

The trust was established in February 1995 under the provisions of the Umbrella Final Agreement between the
Council of Yukon First Nations, Government of Canada, and Government of the Yukon. Their objective is to
restore, enhance, and protect the Yukon fish and wildlife populations and their habitat.

BASIS OF PRESENTATION

The financial statements were prepared in accordance with Canadian accounting standards for not-for-profit
organizations (ASNPO).

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenue recognition

Dividend Income is recognized when the right to receive payment is established.
Interest income is recognized on an accrual basis.

Realized trading gains or losses are recognized on the concluded sale of investments. It represents the
difference between the amounts received through the sale of investments and their respective cost base. This
year, the realized gains amounted to $884,537 (2023:$131,763)

Unrealized gains or losses on investments are recognized in the Statement of Operations. It represents the
difference between the cost as of March 31, 2024 and the fair market value. This year, the unrealized loss
amounted to $672,060 (2023: unrealized gain $257,446)

Donations are recognized as revenue when received.

Contributed services

Volunteers contribute many hours per year to assist the Trust in carrying out its activities. Because of the

difficulty in quantifying the fair value of contributed services, such are not reported nor recognized in the
financial statements.

Investments

Investments are initially recorded at fair value at the date of acquisition and subsequently measured at fair value
based on quoted market prices.

Capital assets

The Trust expenses its capital assets. Capital expenditures incurred during the year amounted to $711
(2023: Nil) for cell phone purchase.

(continues)




YUKON FISH AND WILDLIFE ENHANCEMENT TRUST
Notes to Financial Statements
Year Ended March 31,2024

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Measurement uncertainty
The preparation of financial statements in conformity with Canadian accounting standards for not-for-profit
organizations requires management to make estimates and assumptions that affect the reported amount of assets
and liabilities, disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the period. Such estimates are periodically reviewed and any
adjustments necessary are reported in earnings in the period in which they become known. Actual results could
differ from these estimates.

4. FINANCIAL INSTRUMENTS

The trust is exposed to various risks through its financial instruments and has a comprehensive risk
management framework to monitor, evaluate and manage these risks. The following analysis provides
information about the trust's risk exposure and concentration as of March 31, 2024.

Credit risk

Credit risk arises from the potential that a counter party will fail to perform its obligations. The trust is exposed
to credit risk to the following financial instruments: cash, accounts receivable, goods and services tax
recoverable and investments in debt securities.

Cash are deposited with reputable, major financial institutions to limit the credit risk exposure. The credit risk
from counter parties not paying accounts receivable and goods and services tax recoverable is not considered to
be significant.

In order to reduce its credit risk, the Trust maintains diversity in its portfolio investments to minimize exposure
to credit risk. The Trust's target investment allocation over a 3 year period are as follows: fixed income - 40%,
Canadian equities - 30% and foreign equities - 30%.

Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial

liabilities. Liquidity risk exposure is dependent on the receipt of investment income to enable the Trust to pay
its liabilities as they become due.

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 Trust is exposed to market risk as the investments in publicly traded securities
are subject to fluctuations due to price changes on the market. The prices can also be affected by changes in
interest rates and foreign currency exchange rates.

Currency risk

Currency risk is the risk to the trust's earnings that arise from fluctuations of foreign exchange rates and the
degree of volatility of these rates. The trust is exposed to foreign currency exchange risk on US equities and
international equities held in U.S. dollars and other currrencies. The trust does not use derivative instruments
to reduce its exposure to foreign currency risk.

(continues)




YUKON FISH AND WILDLIFE ENHANCEMENT TRUST
Notes to Financial Statements

Year Ended March 31, 2024

FINANCIAL INSTRUMENTS (continued)

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument might be adversely affected by a change in
the interest rates. The trust is exposed to the following financial instruments: cash and investments in interest
bearing securities. Changes in interest rates can affect the fair value of investments and the cash flows related to
interest income.

Unless otherwise noted, it is management’s opinion that the trust is not exposed to significant other price risks
arising from these financial instruments.

LONG TERM INVESTMENTS
2024 2023

Cash & Cash Equivalents and Canadian Fixed Income $ 1,997,845 $ 1,425,744
Canadian Equities 1,373,577 1,451,294
US Equities 629,852 852,576
International Equities 480,197 667,818
Other Assets 543,409 541,652
Interest accrued 21,110 7,668

$ 5045990 $ 4,946,752

The table above presents the fair market value of the Trust's investments as at March 31, 2024 together with the
change in fair value from their cost base. The fair value of the investments were determined by reference to
published price quotations in an active market provided by RBC Wealth Management. Recent events in the
financial markets will have an effect on the fair value of the investments.

INVESTMENT ACCOUNT ACTIVITY

2024 2023
Section heading
Opening Balance at Cost $ 4,157,563 $ 4,168,061
Income from Investment 1,059,692 274,608
Management and Custodian Fees (47,621) (42,150)
Fund Transfers (254,215) (242,956)
Closing Balance at Cost 4,915,419 4,157,563
Unrealized Gain 109,461 781,521
Accrued Interest Receivables 21,110 7,668
$ 5,045,990 $ 4,946,752
SURPLUS, OTHER INCOME

Surplus, other income is the accumulated increase (decrease) from cost to the fair market value of the
investments. It represents the unrealized portion of the gain (loss) on investments.




YUKON FISH AND WILDLIFE ENHANCEMENT TRUST
Notes to Financial Statements
Year Ended March 31, 2024

8. CHANGE IN UNREALIZED GAIN/LOSS ON INVESTMENT
Unrealized Gain and losses on investments are as follows:
2024 2023
Marketable Securities
Fair Market Value $ 5,045,990 $ 4,946,752
Cost (4,915,691) (4,157,834)
Subtotal 130,299 788,918
Gain/loss recognized in prior year (788,918) (1,046,364)
Excluded accrued interest adjustment in current year (13,441) -
Other Comprehensive Income $ (672,060) $ (257,446)
The other comprehensive income line item refers to the change in value of the unrealized portion of the
investments. During the 2024 year, the Trust switched investment managers and liquidated all of its holdings
immediately before moving to the new investment manager. This resulted in a large increase to the realized
value of the portfolio (SEE NOTE 7) and a significant change/decrease to the unrealized portion of the
portfolio.
9. RELATED PARTY TRANSACTIONS
The trust Trustees also sit as Board members for the Yukon Fish and Wildlife Management Board (the board).
Business related to the trust is an agenda item at the regular meetings of the Fish and Wildlife Management
Board. Details of any projects funded by the Trust to the Board are outlined in note 10.
10. COMPARATIVE FIGURES

The financial statements have been reclassified, where applicable, to conform to the presentation used in the
current year. The changes do not affect prior year earnings.
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YUKON FISH AND WILDLIFE ENHANCEMENT TRUST
Notes to Financial Statements
Year Ended March 31, 2024

11. PROJECT EXPENSES

2024

2024
2023-24-01 Wood Street Centre ES 11 (Wood Street) $ 2,850
2023-24-02 Ta'an Kwach'an Council 15,000
2023-24-03 Yukon Fish & Game Association 1,000
2023-24-04 Individual Learning Centre 3,682
7023-24-05 WCS-Avian Reclaimed Mine Study 15,000
2023-24-09 Teslin Renewable Resources Council 14,900
2023-24-10 WCS-Cavity-using Birds Study 14,750
2023-24-11 Society of Yukon Bird Observatories 10,000
2023-24-12 Fishing Around Research and Consulting 11,150
2023-24-13 Rivers to Ridges 10,450
2023-24-14 Alsek Renewable Resources Council 14,900
2023-24-15 Carcross Tagish Renewable Resources Council 14,950
2023-24-20 Bluemoon Trapping Products (F. Johnstone) 15,000
2023-24-21 YFWMB-Alex Van Bibber Scholarship 2,000
2023-24-22 Elijah Smith Elementary School (Elijah Smith) 5,000
2023-24-23 YFWMB-Ungulate Working Group 20,000

3 170,632

Project Expenses in 2023:

2023
2022-23-01 Wood Street Centre ES 11 (Wood Street) $ 2,772
2022-23-02 WCS-Climate Change and Salmon Declines 15,000
2022-23-04 Yukon Fish & Game Association 2,000
2022-23-05 Tr'ondek Hwech'in First Nation (TH) 5,000
2022-23-06 Individual Learning Centre 3,300
2022-23-08 St. Elias School 1,502
2022-23-09 WCS-Cavity-using Birds Study 10,000
2022-23-10 Fishing Around Research and Consulting 14,000
2022-23-11 Society of Yukon Bird Observatories 10,000
2022-23-12 Avian Flu Surveillance (C. Andrew) 6,950
2022-23-13 Bluemoon Trapping Products (F. Johnstone) 10,000
2022-23-14 WildWise Bear Conflict Prevention Project 14,500
2022-23-15 Teslin Renewable Resources Council 14,300
2022-23-16 Elijah Smith Elementary School (Elijah Smith) 4,200
2022-23-17 Stocked Lakes Investigation 13,900
2022-23-19 YFWMB-Alex Van Bibber Scholarship 2,000
2022-23-20 YEWMB-Ungulate Working Group 50,000
2021-22 YOA Project Adjustment (2,800)

$ 176,624
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