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Message from Hasan Naqgvi | Chair of the Foundation Board

On behalf of the Foundation Board of Trustees, thank you for
your continued support, engagement and belief in the important
role Heritage Park plays in our community.

This past year highlighted the strong momentum, dedication and
sense of possibility surrounding both The Heritage Park Foundation
and Heritage Park as a whole.

This was a year defined not only by strong financial stewardship, but
by meaningful conversations about the future of Heritage Park and
the role the Foundation will play in helping shape that future.

Throughout the year, the Foundation Board remained focused on

ensuring the long-term sustainability of the Park through thoughtful

governance, careful investment oversight and support for fundraising and revitalization initiatives.

Trustees spent considerable time reviewing investment strategy, evaluating risk and liquidity and

ensuring the Foundation is well positioned to support Heritage Park for generations to come.

These discussions reflected our shared commitment to balancing prudent stewardship with
responsible long-term growth.

As part of this long-term planning work, the Foundation also began taking steps to evolve its
governance structure to better support Heritage Park’s future fundraising and revitalization goals.
While the Foundation and Society Boards historically operated as separate bodies before later
moving to a fully overlapping governance model, the Foundation will now gradually begin
incorporating Trustees who do not simultaneously serve on the Society Board. This evolution is
intended to strengthen the Foundation’s ability to bring additional expertise, fundraising capacity
and community perspectives to the organization while maintaining strong alignment between both
Boards and their shared commitment to Heritage Park’s mission.

At the same time, we continued to look beyond the numbers. Heritage Park is a place where
stories are shared, memories are created and community connections are strengthened. As plans
for the Park’s revitalization continue to advance, the Foundation Board has been actively
considering how we can best support the next chapter of this organization through investment
oversight, strategic fundraising, donor engagement and long-term financial sustainability.

Fundraising remained an important focus this year. We saw encouraging momentum through
initiatives such as the GEMS Gala, expanded donor engagement efforts, sponsorship
development and the advancement of planned giving opportunities. These efforts are helping
build the relationships and support necessary to move Heritage Park’s future vision forward.

There is exciting work ahead. Heritage Park is entering an important period of growth and
transformation and | am confident that, together, we can help ensure it continues to thrive as a
place where history comes alive for generations to come.

Thank you again for your continued support of Heritage Park and The Heritage Park Foundation.
I look forward to all that we will accomplish together in the year ahead.

Warm regards,

)

Hasan Naqvi~
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Independent auditor’s report

To the Members of The Heritage Park Foundation

Our opinion

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of The Heritage Park Foundation (the Foundation) as at December 31, 2025 and the results of its
operations and its cash flows for the year then ended in accordance with Canadian accounting standards for

not-for-profit organizations.

What we have audited

The Foundation’s financial statements comprise:

» the balance sheet as at December 31, 2025;

» the statement of revenue and expenses and changes in fund balances for the year then ended;
» the statement of cash flows for the year then ended; and

» the notes to the financial statements, which include significant accounting policies and other explanatory

information.

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

PricewaterhouseCoopers LLP

Suncor Energy Centre, 111 5th Avenue South West, Suite 2900
Calgary, Alberta, Canada T2P 5L3

T.: +1 403 509 7500, F.: +1 403 781 1825

Fax to mail: ca_calgary_main_fax@pwc.com

“PwC” refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership.



Independence

We are independent of the Foundation in accordance with the ethical requirements that are relevant to our
audit of the financial statements in Canada. We have fulfilled our other ethical responsibilities in accordance

with these requirements.

Responsibilities of management and those charged with governance for the
financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Canadian accounting standards for 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.

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. Qur
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.
/s/PricewaterhouseCoopers LLP

Chartered Professional Accountants
Calgary, Alberta
April 24, 2026



The Heritage Park Foundation

Balance Sheet
As at December 31, 2025

Assets

Current assets
Cash
Accounts receivable (note 5)

Long-term assets
Investments (note 3)
Collection assets

Liabilities

Current liabilities

Accounts payable and accrued
liabilities (notes 5 and 7)

Due to (from) other funds

Fund balances

Unrestricted

Internally restricted (note 4(a))

Externally restricted (notes 4(b))

Restricted for endowment purposes
(note 4(c))

Approved by the Board of Directors

2025 2024
Capital and

Operating Preservation Sustainability
Fund Fund Fund Total Total
$ $ $ $ $
386,187 - - 386,187 206,064
52,365 - - 52,365 5,313
438,552 - - 438,552 211,377
1,008,827 2,733,330 7,862,314 11,604,471 11,543,899
- 1,131,610 - 1,131,610 1,131,610
1,447,379 3,864,940 7,862,314 13,174,633 12,886,886
45,145 - - 45,145 32,503
27,173 (474,090) 446,917 - -
72,318 (474,090) 446,917 45,145 32,503
1,375,061 - - 1,375,061 1,061,924
- 1,994,177 5,524,390 7,518,567 7,556,599
- 1,213,243 - 1,213,243 1,213,243
- 1,131,610 1,891,007 3,022,617 3,022,617
1,375,061 4,339,030 7,415,397 13,129,488 12,854,383
1,447,379 3,864,940 7,862,314 13,174,633 12,886,886

%M
Trustee W

Trustee

v\l

The accompanying notes are an integral part of these financial statements.



The Heritage Park Foundation

Statement of Revenue and Expenses and Changes in Fund Balances
For the year ended December 31, 2025

2025 2024
Capital and
Operating  Preservation Sustainability
Fund Fund Fund Total Total
$ $ $ $ $
Revenue
Donations, grants, and sponsorships 330,510 - - 330,510 126,570
Ticket sales and event revenue 112,778 - - 112,778 80,733
Contribution from Heritage Park Society
(note 5) - - - - 184,423
Investment gain (note 3) 1,236,813 - - 1,236,813 1,745,187
1,680,101 - - 1,680,101 2,136,913
Expenses
Fundraising events (notes 5 and 6) 103,499 - - 103,499 81,952
Investment management fees 65,011 - - 65,011 64,875
General and administrative 136,486 - - 136,486 143,140
304,996 - - 304,996 289,967
Excess of revenue over expenses
before contribution to
Heritage Park Society 1,375,105 - - 1,375,105 1,846,946
Contribution to Heritage Park
Society (note 5) (101,613) (370,594) (627,793) (1,100,000) (1,030,000)
Excess (deficiency) of revenue
over expenses 1,273,492 (370,594) (627,793) 275,105 816,946
Fund balances — Beginning of
year 1,061,924 4,377,268 7,415,191 12,854,383 12,037,437
Interfund transfer of investment income (895,373) 332,356 563,017 - -
Interfund transfer of Heritage Club
proceeds (64,982) - 64,982 - -
Fund balances — End of year 1,375,061 4,339,030 7,415,397 13,129,488 12,854,383

The accompanying notes are an integral part of these financial statements.



The Heritage Park Foundation

Statement of Cash Flows
For the year ended December 31, 2025

Cash provided by (used in)

Operating activities
Excess of revenue over expenses
Items not affecting cash
Realized gain on investments (note 3)
Net unrealized gain on investments (note 3)

Change in non-cash working capital items

Investing activities
Purchase of investments
Sale of investments (note 5)

Increase (decrease) in cash during the year
Cash — Beginning of year

Cash — End of year

The accompanying notes are an integral part of these financial statements.

2025 2024

$ $

275,105 816,946
(196,001) (28,733)
(314,529) (1,221,334)
(235,425) (433,121)
(34,408) (6,011)
(269,833) (439,132)
(1,373,277) (792,672)
1,823,233 911,162
449,956 118,490
180,123 (320,642)
206,064 526,706
386,187 206,064




The Heritage Park Foundation

Notes to Financial Statements
December 31, 2025

1 Description of Foundation

The Heritage Park Foundation (the Foundation) was established by the Heritage Park Society (the Society) in
1976 under the Societies Act of Alberta with a mission to ensure and support the long-term success of Heritage
Park. The Foundation, as a registered charity, is exempt from income taxes and may issue receipts to donors for
donations.

2 Significant accounting policies
Basis of accounting

The Foundation prepares its financial statements in accordance with Canadian accounting standards for not-
for-profit organizations (ASNPO).

Fund accounting

The Foundation follows the restricted fund method of accounting for contributions. The Foundation maintains
the following funds:

i)  the Operating Fund contains the assets, liabilities, revenue and expenses related to the Foundation’s
operating and administrative activities;

ii) the Capital and Preservation Fund contains the assets (including gift-in-kind donations of collection
assets), liabilities, revenue and expenses related to the contributions and fundraising events specifically
targeted to benefit the Society’s Capital and Preservation activities; and

iii) the Sustainability Fund contains the assets and revenues related to Heritage Club and monetary
endowments specifically targeted to benefit the Society’s long-term success, endowment activities and
sustainable development with an aim to create positive and long-term impact.

Amounts due to (from) funds are non-interest bearing and have no fixed terms of repayment.
Revenue recognition

Restricted contributions are recognized as revenue of the appropriate restricted fund or, if no appropriate
restricted fund exists, they are recognized as revenue in the Operating Fund as the related expenditures are
incurred. Unrestricted contributions are recognized as revenue in the Operating Fund when received or
receivable if the amount to be received can be reasonably estimated and collection is reasonably assured.
Endowment contributions and Heritage Club are recognized as revenue in the Sustainability Fund or Capital
and Preservation Fund when received. Unrestricted investment income is recognized as revenue in the
Operating Fund.



The Heritage Park Foundation

Notes to Financial Statements
December 31, 2025

Collection assets

The Foundation owns a collection of historical vehicles that are held for public exhibit. Donated collection
assets held for exhibit are recorded in the Capital and Preservation Fund at cost. For donated assets, the cost is
determined as the assets estimated fair value at the date of contribution. No amortization is charged on these
assets. The Foundation cannot monetize collection assets to meet financial obligations. No maintenance costs
are incurred by the Foundation with respect to the collection assets.

Investments

Investments are initially recognized and subsequently carried at fair value with unrealized gains or losses
recognized directly in the statement of revenue and expenses and changes in fund balances. Short-term
investments include those with a maturity of less than one year from the date of purchase or acquisition. Long-
term investments include those with a maturity of greater than one year from the date of purchase or
acquisition.

Gifts in kind
Gifts in kind include donated goods and services and donated investments.

Donated goods and services are recorded as both revenue and expenses when the fair market value is
reasonably determinable and when they would normally be purchased and paid for by the Foundation, if not
donated. During the year, $nil (2024 — $nil) of donated goods and services was recorded in the financial
statements.

Donated investments are immediately liquidated for cash on receipt. During the year, the Foundation received
$nil (2024 — $nil) of donated investments.

The Foundation maintains records of volunteer hours for statistical reporting purposes. Services donated to the
Foundation through volunteer work are not reflected in the financial statements since objective measurement
or valuation is indeterminable.

Financial instruments

The Foundation initially measures financial assets and financial liabilities at their fair value. It subsequently
measures its financial assets and financial liabilities at amortized cost, other than investments, which are
reported at fair value. The financial assets subsequently measured at amortized cost include cash and accounts
receivable. The financial liabilities subsequently measured at amortized cost include accounts payable and
accrued liabilities.

(2



The Heritage Park Foundation

Notes to Financial Statements
December 31, 2025

Financial assets originated or acquired, and financial liabilities issued or assumed in a related party transaction
are initially measured at cost. For financial instruments with repayment terms, cost is determined as the sum of
undiscounted cash flows, excluding interest and dividend payments, less any impairment losses previously
recognized by the transferor. For financial instruments with no repayment terms, cost is determined by
reference to the consideration transferred or received by the Foundation in the transaction. All other financial
instruments resulting from related party transactions are subsequently measured at cost less any reduction for
impairment.

It is management’s opinion that the Foundation’s exposure to risk on its financial instruments did not change
from the prior period and is as follows:

o  Credit risk
The Foundation’s credit risk exposure relates primarily to its cash and accounts receivable. Cash balances
are denominated in local currency and held with reputable Canadian financial institutions, and accounts
receivable are not concentrated with any one party and management considers them fully collectible.
Management does not consider the Foundation to be exposed to significant credit risk.

o  Liquidity risk
Liquidity risk is the risk that the Foundation will encounter difficulties in meeting its financial obligations.
The Foundation manages its liquidity risk through cash and investment management. Management does
not consider the Foundation to be exposed to significant liquidity risk.

o Interest rate, currency and other price risk
Investments are limited to a balanced mutual fund held with a reputable Canadian financial institution.
Cash balances and accounts receivable are denominated in local currency. Management does not consider
the Foundation to be significantly exposed to significant interest rate, currency or other price risk.

Use of estimates

The preparation of financial statements in conformity with ASNPO requires management to make estimates

and assumptions that affect the reported amounts of assets and liabilities as at the date of the financial

statements and the reported amounts of revenue and expenses during the period. Actual results could differ

from those estimates.

3 Investments

As at December 31, 2025, the Foundation’s investments are managed on a pooled basis under contract with
Connor, Clark & Lunn Private Capital.

(3)



The Heritage Park Foundation

Notes to Financial Statements
December 31, 2025

The Foundation’s investments are carried at fair value and are subject to normal market fluctuations. The
Foundation’s investments currently consist of the Balanced Growth Portfolio with Connor, Clark & Lunn

Private Capital.

The investments are as follows:

Fixed income
Equity

Balanced Growth Portfolio

2025 2024

$ $
4,481,543 4,376,222
7,122,928 7,167,677
11,604,471 11,543,899

During the year, the Foundation recorded an investment gain of $1,236,813 (2024 — $1,745,187), included is
interest income within the unrealized gain on the investment portfolio of approximately $127,100 (2024 —
$147,031) and interest from cash of $9,644 (2024 — $17,152), recorded as revenue.

4 Restrictions on fund balances

a) Internally restricted funds include:

2025 2024
Capital and

Preservation Sustainability
Fund Fund Total Total
$ $ $ $
Adoption program 1,104,059 - 1,104,059 1,104,059
Heritage Club & 10-year gift - 3,802,460 3,802,460 3,737,478
Accumulated investment income 890,118 1,721,930 2,612,048 2,715,062
1,994,177 5,524,390 7,518,567 7,556,599

b) In addition to the above, the following externally restricted fund balances are restricted to benefit the

Capital and Preservation Fund of the Society:

Famous 5 Centre of Canadian Women
Innovation Crossing and Prospect Ridge
Other

2025 2024

$ $

250,000 250,000
686,363 686,363
276,880 276,880
1,213,243 1,213,243

4



The Heritage Park Foundation

Notes to Financial Statements
December 31, 2025

¢) Funds restricted for endowment purposes are subject to externally imposed restrictions that the funds be
maintained in perpetuity. The related investment income is to be used to fund ongoing operation and
maintenance and is recorded in the Operating Fund.

2025 2024

$ $

Gunn’s Dairy Barn 550,000 550,000
Legacy 85,595 85,595
Little Synagogue 255,412 255,412
Switzer’'s Grocery and Confectionery 1,000,000 1,000,000
Gasoline Alley Collection Assets 1,131,610 1,131,610
3,022,617 3,022,617

5 Related party transactions

The Society operates the Heritage Park Historical Village (the Park) and has a mission to enable guests to
experience the past and leave with a better understanding of today, which inspires new possibilities for
tomorrow. The Society was incorporated in 1963 under the Societies Act of Alberta. The Foundation, whose
purpose is to carry out fundraising and investment activities for the benefit of the Society, receives management
and administrative services from the Society. The Society has an economic interest in the Foundation as the
Foundation is mandated to support maintenance and development of the Park. In addition, the Society
provides management and administrative personnel to the Foundation.

The Society provided the services to the Foundation for an administration fee of $87,839 (2024 — $112,847)
equal to 15% (2024 — 22%) of the salaries incurred in the Society’s fundraising department and is recorded in
general and administrative expenses. In addition, the Society provided catering and other services to the
Foundation for fundraising events totalling $48,866 (2024 — $41,132).

During the year, the Foundation contributed $1,100,000 (2024 — $1,030,000) to the Society. The minimum
disbursement required is $533,906 (2024 — $481,014), based on Canada Revenue Agency regulations for
charitable disbursements by public foundations. A special disbursement of $nil (2024 — $530,000) was made
to fund 50% of the Midway celebration field project. The Foundation withdrew this amount from the internally
restricted Midway funds in the Capital and Preservation Fund.

The Foundation received $nil (2024 — $184,423) from the Society related to a multi-year natural resources
capital campaign. There was no outstanding payable or receivable amount at the end of the year.

Accounts (payable) receivable include $45,145 (2024 — ($1,930)) due (to) from the Society. This balance is non-
interest bearing, unsecured and has no fixed terms of repayment.

(5)



The Heritage Park Foundation

Notes to Financial Statements
December 31, 2025

6 Fundraising expenses

As required under Section 7(2) of the Charitable Fundraising Regulation in Alberta, the following amounts are

disclosed:
$
Administration fee paid to a related party for fundraising services 87,839
Direct expenses incurred for the purpose of soliciting contributions
including fundraising revenue and donations 148,692

=~ Government remittances
Accounts payable and accrued liabilities include government remittances payable of $nil (2024 — $nil).
8 Comparative figures
Certain prior year comparative figures have been reclassified in the statement of cash flows to conform to the

current year’s presentation. The total cash flow from operating activities was increased and total cash flow from
investing activities was decreased by an amount of $476,194 related to movements in investments.

(6)



The Heritage Park Foundation | Governance & Leadership

The Heritage Park Foundation exists to help ensure Heritage Park continues to thrive for
generations to come through responsible stewardship, strategic investment and support for the
programs, experiences and revitalization initiatives that connect our community to Alberta’s
shared history.

2025-2026 Foundation Board of Trustees

Hasan Naqvi, Chair Joy Romero, Secretary/Treasurer
Joe Anderson Tracie Noble Zeke Purves-Smith Lori Scotvold

2025-2026 Foundation Committee Membhers

Audit, Finance & Risk Committee
Lori Scotvold, Chair  Tracie Noble Lorne O’Reilly Zeke Purves-Smith

Siming Li Margriet Kiel Jeff LaFrenz

Honouring Our Leadership Legacy

Heritage Park’s history has been shaped not only by the stories we preserve, but also by the
many individuals who have generously given their time, leadership and vision in service of the
organization. Across decades of stewardship, volunteer board leaders have helped guide
Heritage Park through growth, transformation and renewal while remaining committed to
preserving Alberta’s heritage for future generations.

As part of recognizing Heritage Park’s own history, we are proud to acknowledge the past

Chairs and Presidents of The Heritage Park Foundation whose contributions helped shape the
organization and strengthen its lasting impact on the community.

J. Peter Floyd Frank Nieboer Brian Gallen Bennett Wong

Vernon C. Morrison W. Gordon Barker J. J. (Joe) Doolan Lorne O’Reilly
George D.S. Kermack Duane E. Wikant Brenda Barootes Joseph L. Anderson
Michael Stroick Norman H. Haines Stewart Gossen Michael Martin

T. Peter Luzi James H. McKibben  Alan Moon

William P. Davis John Houghton John Smeeton

The Heritage Park Foundation 2025 Annual Report



The Heritage Park Foundation | Governance & Leadership

2025-2026 Foundation Active Members

Joe Anderson
Karen Brookman
Jim Brown
Wayne Chodzicki
Dinesh Dattani
Hala Dehais
Wayne Dwyer
Paul Harrison
John Iredale

Cheryl James
Gary Jennings
Margriet Kiel
Jeff LaFrenz
Brian Lanier
Siming Li
Michael Lindsay
Joe Lougheed

Foundation Life Members

Mary Barr

Joe Doolan
Stewart Gossen
John Smeeton

Jim Brown

Terry Gale

Dick Haskayne
Darlene Switzer-Foster

John MacAulay
Michael Martin
Gail McDougall
Linda McNally
Hasan Naqvi
Tracie Noble
Lorne O’Reilly
Zeke Purves-Smith

Fred Callaway
Dan Gallagher
John Houghton
Duane Wikant

Joy Romero

Kim Sarjeant

Lori Scotvold
Roger Straathof
Brittney Thompson
Walter Wakula
Bennett Wong

Ken Zaba

Norma Carroll
Brian Gallen
Alan Moon
Bennett Wong

The Heritage Park Foundation
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-In Remembrance

With gratitude and respect, we remember the Heritage Park Society and Foundation members,
volunteers and staff who are no longer with us. Through their dedication, generosity and passion for
Heritage Park, they helped shape the organization and strengthen the community it serves today.
Their contributions remain an enduring part of Heritage Park’s story and their legacy continues to
inspire our work and mission.
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