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Highlights
Delivering more than $280 million in bursaries
and scholarships

Helping more than 90,000 of Canada’s neediest
undergraduates

Honouring 889 of “the best and the brightest”

Providing seed money for more than $220
million in new provincial programs benefiting
post-secondary students

Involving governments, student organisations,
post-secondary educational institutions, and
citizen volunteers in the Foundation’s work  

Created by an Act of Parliament as
part of Canada’s celebration of the
arrival of the new millennium and
endowed with $2.5 billion, the
Canada Millennium Scholarship
Foundation helps Canadians to
meet the challenges of a rapidly
changing economy and society by
creating opportunities for them to
pursue their post-secondary edu-
cation.

Its bursaries facilitate access 
to higher education for students
who are in financial need. Its
excellence awards promote and
foster excellence among those
who demonstrate exceptional
merit. Its research helps to im-
prove our understanding of the
factors affecting students’ deci-
sions to undertake post-second-
ary education.

MISSION STATEMENT
La Fondation canadienne des
bourses d’études du millénaire est
née d’une loi du Parlement et fait
partie des initiatives gouverne-
mentales entourant l’arrivée du
nouveau millénaire. Dotée de 
2 milliards et demi de dollars, la
Fondation aide les Canadien(ne)s
à se préparer aux besoins d’une
société et d’une économie en évolu-
tion en créant les conditions d’un
meilleur accès à l’éducation post-
secondaire. 

Ainsi, ses bourses générales faci-
litent l’accès à l’éducation post-
secondaire des étudiant(e)s dont le
besoin financier est élevé; ses
bourses d’excellence encouragent
l’excellence chez celles et ceux qui
font preuve d’un grand talent et
ses activités de recherche aident à
mieux comprendre les raisons qui
poussent l’étudiant(e) à entrepren-
dre des études post-secondaires. 

MISSION

Faits saillants
En l’an 2000, la Fondation 

•a distribué plus de 280 millions de dollars sous
forme de bourses générales et d’excellence;

•a apporté son soutien financier à plus de 90 000
étudiant(e)s de niveau post-secondaire;

• a octroyé 889 bourses d’excellence à certain(e)s des
étudiant(e)s les plus doué(e)s du pays;

•a été à l'origine de nouveaux programmes provin-
ciaux d’aide financière d’une valeur supérieure à
220 millions de dollars;

•s’est assuré de la collaboration des gouvernements,
des organisations étudiantes, des établissements
d’enseignement post-secondaire et de bénévoles.

www.boursesmillenaire.ca
www.millenniumscholarships.ca



The Foundation ended 1999 with a promise to provide badly needed financial assistance to
Canadian students. In 2000 it delivered 

• more than 90,000 bursaries averaging approximately $3,000 to needy undergraduates; 
• 889 excellence awards with a potential individual value of between $4,000 and $19,200 

to some of the best and brightest students entering college and university for the 
first time.

Students from across the country reacted to the news of their awards with surprise, gratitude, and
in some cases a certain frustration that the grants they receive from the Foundation can sometimes

reduce their eligibility for other government student financial assistance that is provided
on the basis of need. The Foundation had to explain who it was, why it was providing
assistance and how, as a result of the agreements it had reached with governments, the
more than $280 million it had injected into the student financial assistance system was
not only providing Foundation grants to more than 90,000 students, but was also
improving or giving birth to provincial financial assistance programs benefiting 
hundreds of thousands of students enrolled in post-secondary educational institu-
tions.

In carrying out its work, the Foundation has developed a habit of working with others.
The provinces and territories assume a major role in the processing and distribution of
the Foundation’s bursaries. Citizen volunteers participate in the selection of the 
winners of the Foundation’s excellence awards. Student organisations and student

financial aid administrators relay important information about the Foundation’s awards to its
student clients.

The habit has paid important dividends. By involving others in the administration of its programs,
the Foundation continues to operate at less than one-quarter of its originally projected cost.
Working with stakeholders has enabled the Foundation to make significant improvements 
in the way it communicates with its student clients. A network of stakeholders now exists to help
the Foundation improve, promote and expand its work. And, thanks to the response the
Foundation has received from the Government of Canada, the provinces and the territories

• all students now enjoy an exemption from federal and provincial taxation on the first
$3,000 of bursary and scholarship income; and 

• tens of thousands of students benefit from new or improved provincial programs, including
new opportunities to use provincial student financial assistance outside their province 
of residence, new bursary and scholarship programs, increased operating grants for 
universities and colleges, easier and better access to existing student financial assistance
programs and additional opportunities for work-study.

By providing assistance to needy students, by recognising excellence and by stimulating the
improvement and development of provincial programs that benefit post-secondary students, the
Foundation has begun to change lives for the better. I am certain that with prudent investment
management, efficient administration, imaginative use of the data generated by the administra-
tion of its programs and a continued commitment to involving stakeholders in the development
and refinement of its products, it will continue to make a major contribution to our country. 
In doing so, it will justify the courageous decision of the Government of Canada to celebrate the
new millennium not with bricks and mortar, but with an investment in the development of the
potential of our people. 

Jean C.Monty

A Promise Kept
A Message from Jean C. Monty, Chairman, Board of Directors
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Excellence 
award recipient, 
Geneviève 
Brooks-Legault
(Dorval, QC)

“Jean C. Monty”
(signed)



Building for the Future
A Message from Norman Riddell, Executive Director and Chief Executive Officer 

Having completed its first distribution of bursaries and excel-
lence awards, the Foundation is now in a position to review its
programs in the light of experience and to begin the task of
developing ever more effective ways to provide educational
opportunities for Canadian students to pursue their post-
secondary education. Over the next few years the Foundation
intends to focus its efforts in five areas:

• expanding post-secondary educational
opportunities for Canadian students;

• informing students about the financial assis-
tance that is available to them;

• conducting research to determine the most
effective ways to facilitate access to post-
secondary education;

• informing students and the public about stu-
dent financial assistance issues; and

• developing partnerships with others to help
ensure that Canadians have the post-second-
ary education they require to face the challenges of a
changing economy and society.

Expanding post-secondary opportunities requires the
Foundation to continue to keep its administrative costs to a
minimum, to exploit and expand its endowment, and to find
ways to enhance the value of its awards to their recipients. As a
national non-governmental organisation with important
links to governments, academic institutions, student organi-
sations and the private sector, the Foundation is well placed
not only to lobby to ensure that students derive maximum
financial benefit from their awards, but also to provide stu-
dents with opportunities that will make their awards “more
than money.”

Informing students about the financial assistance that is avail-
able to them is vital if student financial assistance programs,
including the Foundation’s bursary and excellence award pro-
grams, are to have any effect in altering behaviour and encour-
aging access to higher education. Most studies show that stu-
dents are poorly informed about student financial assistance.
Accordingly, the Foundation will devote some of its resources
to promoting awareness about its programs, the programs of
others and how they can be combined to ensure that students
who want a post-secondary education can access the
resources they require to get it.

Research into the determinants of access and the behavioural
effects of the structure of existing student financial assistance
programs will also play an increasingly important role in the
Foundation’s activities. The Foundation’s legislation requires it
to conduct and publish a review of its activities by the summer
of 2003. This review should not only demonstrate that the
Foundation has met the letter of the law that established it. It

should also lay the groundwork for determining how
the Foundation has contributed to the achievement
of its objective of facilitating access to post-
secondary education in order that Canadians can
be better prepared to face the challenges of a new
economy and society. Given the lack of good infor-
mation about how student financial assistance
programs affect behaviour, laying this ground-
work will require a significant amount of work.
Research will also be required if the Foundation is
to meet its objective of ensuring that the programs

it provides are the best that they can be.

Policy research that is not disseminated loses much of its
value. The Foundation intends to manage its research pro-
gram in order to involve researchers across the country in
developing and carrying out its research projects and in help-
ing it to make their results as widely known as possible. 

Working with others to expand its work of promoting access
and recognising excellence will remain a hallmark of the
Foundation’s approach. Ensuring that Canadians receive the
education they require to face the challenges of the future is
too important a task for one organisation, however generously
endowed.

The Foundation is fortunate to have Members and Directors
who represent a broad spectrum of Canadian society. Over
the past year, it has also attracted a number of valuable part-
ners and allies. Their support has been invaluable. My staff
and I look forward to working with all of them to build a great
Foundation and a better Canada.

Norman Riddell
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“Norman Riddell”
(signed)



Excellence 
award recipient, 
Kerrie Harvey
(Brantford, ON)



I n accordance with its funding agreement, the
Foundation invests the $2.5 billion received from the
Government of Canada in a portfolio of high quality

bonds and securities. The Foundation does not invest in equi-
ties or derivatives. The purpose of this highly conservative
investment strategy is to preserve capital while at the same
time ensuring a reasonable rate of return. The strategy reflects
the Foundation’s mandate to make every reasonable effort,
subject to the amounts required
to pay the costs and expenses of
carrying on its business and
affairs, to grant the $2.5 billion
it has received, and any invest-
ment income arising from its
investment, as scholarships over
a ten-year period beginning on
the day the Foundation grants
its first scholarship.1

The Foundation contracts the
day-to-day management of its
investment portfolio to three
investment houses, each of
which now manages one-third
of its portfolio. These firms are:
Phillips, Hager & North 
Investment Management Ltd. in
Vancouver and TD Asset Management Inc. and YMG
Capital Management Inc. in Toronto. Over the period
January 1 to December 31, 2000, the managers achieved an
overall return on investment of 9.8 per cent, a return which is
comparable to returns on the Scotia McLeod Canada and
Universe indices. Further information concerning the
Foundation’s investments is contained in the audited financial
statements.2

As part of its overall effort to obtain the best possible return on
its investments consistent with preservation of capital, the
Foundation decided in March 2000 to enter a securities lend-
ing agreement with Royal Trust Corporation of Canada.
According to this agreement, all loans of securities are guaran-
teed by both Royal Trust and Royal Bank; borrowers provide
collateral of equivalent quality worth 105 per cent of the secu-
rities on loan; and no more than 15 per cent of the

Foundation’s securities are on
loan at any given time. 

In accordance with its charter,
the Foundation has worked
hard to keep the costs and
expenses of carrying on the
business and affairs as low 
as reasonably possible. During
2000 it spent $1.5 million to
manage its $2.5 billion endow-
ment and $7 million to manage
and administer its scholarship
programs. These costs repre-
sented 0.5 and 2.4 per cent of its
overall 2000 expenditure.

After thirty months of operation
and the distribution of more

than $280 million in scholarships, the market value of the
Foundation’s investments stands at a sum slightly greater than
its original endowment.

The Foundation 
at Work

1 The Foundation granted its first scholarships on  January 5, 2000.
2 A detailed statement of the Foundation’s investment activities during the year, its investment portfolio 

as at the end of the year and its investment policies, standards and procedures is available upon request.
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From left, excellence award recipients 
Sarah Kwan, Carrie Roberts, Marie Claire

Brisbois and Luan Chuen (Trenton, ON)

Managing the Foundation’s Resources



Number: More than 90,000 yearly

Value: $1,200 and up

Average Award: Approximately $3,000

Eligibility Criteria:
• Canadian citizenship or permanent residence within the meaning of the Immigration Act
• Full-time enrolment at a Canadian post-secondary educational institution recognised 

by the Canada Student Loans Program
• Pursuit of studies leading to an undergraduate degree, certificate or diploma
• Financial need as defined and calculated by the student financial assistance authorities of

the student’s province/territory of residence
• Successful completion of at least 60 per cent of a year of post-secondary education 

at a recognised Canadian post-secondary educational institution
• Eligibility for student financial assistance in the student’s province/territory of residence

Selection Criterion: Amount of financial need

Application Process: Automatic application as a result of applying for assistance from
federal and provincial/territorial student financial assistance programs administered by
Canada’s thirteen provinces and territories

Application Deadline: Students should consult the student financial assistance office 
in their province or territory of residence for more precise information

The Bursary Program 

Canada Millennium Scholarship Foundation Bursaries

Creating Opportunities for Students
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From its overall award allocation of approximately
$300 million for the year 2000, the Foundation distributed
$285 million in bursaries. Provinces and territories received
shares equal to their share of the population of Canada. 

Over 500,000 students who applied and qualified for
Canada and provincial student loans for the 1999-2000 
academic year were automatically considered for the
Foundation’s bursaries.

Bursary Distribution

Province Allocation Payments to Students Number Distributed 

AB3 $26,647,500 $29,208,234 8,991

BC $36,793,500 $34,748,970 10,234 

MB $11,001,000 $10,857,500 3,519 

NB $7,296,000 $7,293,000 2,574 

NF $5,443,500 $5,396,000 2,256 

NT $382,500 $387,000 129 

NS $8,977,500 $8,969,000  3,082 

NU $244,500 $156,000 52 

ON $106,248,000 $106,245,000 35,415 

PE $1,339,500 $1,304,000 453 

QC $71,157,5004 $57,646,895 18,749 

SK $9,775,500 $9,775,500 3,940 

YT $313,500 $315,000 105 

TOTAL $285,620,0005 $272,302,099 89,499 

3 In accordance with its agreement with the Foundation, Alberta contributed  $1,228,359 million from its own resources to provide
additional bursaries in 1999-2000 and established a credit of $1,332,375 against the Province’s 2000-2001 bursary allocation.

4 In accordance with its agreement with the Foundation, one-half of Quebec’s local and provincial excellence award allocation
($620,000) was added to its share of the Foundation’s $285,000,000 bursary allocation for 1999-2000 ($70,537,500).

5 This figure includes one-half of Quebec’s local and provincial excellence award allocation for 1999-2000.
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In accordance with the requirement that the Foun-
dation avoid duplication with the processes of existing
provincial student financial assistance programs (Article 28,
Bill C-36), provinces and territories evaluated students’ need,
determined which needy students met the Foundation’s eligi-
bility criteria and recommended bursaries for the neediest stu-
dents in their system. The Foundation’s Board of Directors
endorsed these recommendations and awarded bursaries 
to students nominated by the provinces and territories. 

Students who met the eligibility criteria for the Foundation’s
bursaries and were among the neediest students applying
for student financial assistance in their province /territory
of residence were awarded bursaries. Given different
provincial and territorial priorities, the configuration of the
Foundation’s awards varied from one jurisdiction to another.
The average bursary was $3,043. 

Because of constraints related to delivering the Foundation’s
bursaries for the first time, not all provinces and territories
were able to use their entire 2000 bursary allocation. In
accordance with the agreements between the provinces/terri-
tories and the Foundation, any unused funds were credited to
the provincial and territorial allocations for 2001. 

Bursaries were paid to students between January and June
2000. Most students who received their bursaries in
January received them in the form of a cheque that in most
cases replaced a further instalment of their student loan.
Students who received their assistance later in the school
year received it in the form of a payment to their financial
institution to reduce their outstanding student loan. 



Average Need: $10,859  

Median Need: $9,649  

Need Distribution

Gender and Civil Status Distribution

6-7 Student financial assistance records in British Columbia and Saskatchewan do not provide information concerning gender and
civil status. National data provided here therefore exclude approximately 14,000 records.

Number Percentage Median Need

Female 46,179 61.3 $9,663

Male 29,146 38.7 $9,583

Gender Distribution6

Status Number Percentage Median Need

Single 56,148 74.5 $9,036

Married 9,917 13.2 $11,602

Other 9,260 12.3 $15,317
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It has already been mentioned that the Foundation’s
bursaries were intended for the neediest students meeting the
Foundation’s eligibility criteria. The average need of students
receiving the Foundation’s 1999-2000 bursaries was
$10,859; the median need, $9,649. Average need exceeded
median need because the Foundation’s bursary recipients,
being the neediest of the needy, do not form a normal statisti-
cal sample. Median need is therefore the more useful of the
two statistical measures.

Females received 61.3 per cent of the Foundation’s
bursaries; males, 38.7 per cent. These numbers reflect two
realities. First, women outnumber men in the undergraduate
programs for which the Foundation’s awards are available.
Second, women on average have slightly higher need, a phe-
nomenon that is at least partially explained by the fact that a
small but significant number of women in post-secondary
education supports families. Women make up 90.3 per cent of
“students with dependents other than spouses” receiving the
Foundation’s bursaries, a group whose median need was
significantly higher than that of married or single students. 

Excellence award recipient 
Lily De Miglio 
(Sault Ste.Marie, ON)

Civil Status Distribution7



Institutional Affiliation Number Percentage Median Need

University 56,461 63.1 $ 9,595

Public College 27,352 30.6 $9,997

Private Institution 5,686 6.4 $12,583

Province University Public College Private Institution
Number Share (%) Number Share (%) Number Share (%)

AB 5,041 56.1  2,866 31.9 1,084 12.1

BC 3,738 36.5 6,082 59.4 414 4.0

MB 2,581 73.3 643 18.3 295 8.4

NB 1,771 68.8 505 19.6 298 11.6

NF 1,731 76.7 180 8.0 345 15.3

NT 72 55.8 48 37.2 9 7.0

NS 2,390 77.5 383 12.4 309 10.0

NU 24 46.2 28 53.8 0 0.0

ON 23,887 67.4 9,837 27.8 1,691 4.8

PE 335 74.0 78 17.2 40 8.8

QC 12,027 64.1 5,848 31.2 874 4.7

SK 2,808 71.3 816 20.7 316 8.0

YT 56 53.3 38 36.2 11 10.5

Distribution by Province and Territory
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Almost two-thirds (63.1 per cent) of the Foundation’s
bursary recipients used their bursaries to attend university.
30.6 per cent attended public colleges and 6.4 per cent, pri-
vate colleges and institutes. This distribution occurred in
spite of the fact that university students have the lowest 
median need levels. The explanation lies in the fact that few
public and private colleges offer three- and four-year pro-
grams. Students attending public and private colleges are
therefore less likely to be able to meet the Foundation’s

requirement that students demonstrate their ability to pursue
post-secondary education by successfully completing at least
60 per cent of a year of post-secondary education at a 
recognised Canadian institution. College students who meet
the Foundation’s merit requirement of successful completion
of a minimum amount of post-secondary education are,
however, more likely than their university colleagues to
receive Foundation bursaries because of their higher need.

Examined on a provincial basis,the institutional dis-
tribution of the Foundation’s 1999-2000 bursary recipients
reflects the state of the development of the local college sec-
tor. Bursary recipients in British Columbia, which has the
largest and most comprehensive public college sector in the

country, are much more likely to attend public colleges than
their colleagues in other provinces/territories. Bursary recipi-
ents in Newfoundland are more likely to attend private insti-
tutions, a fact that reflects the major role that private institu-
tions have come to play in higher education in that province. 

Institutional Distribution



Those who received Millennium Bursaries were 
slightly more likely to be studying outside their province/ter-
ritory of residence than the overall student population. This
reflects the higher cost of studying outside one’s normal
province/territory of residence and the fact that the
Foundation’s bursaries go to students with the highest need. 

Students resident in the territories and in the smaller
provinces demonstrated a higher propensity to migrate than
their colleagues in British Columbia, Ontario and Quebec, a
fact that may reflect the availability of educational opportu-
nities rather than a greater desire to study in another
province. Nova Scotia, Ontario, Quebec and Alberta were
net importers of bursary recipients; all other jurisdictions
were net exporters. 
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Students Leaving Students Entering Net Inflow (Outflow)

AB 1,195 1,395 +200

BC 977 919 -58

MB 629 282 -347

NB 928 517 -411

NF 871 73 -798

NT 106 23 -83

NS 610 1,421 +811

NU 29 0 -29

ON 1,098 1,743 +645

PE 270 194 -76

QC 202 736 +534

SK 799 361 -438

YT 87 6 -81

Migration Patterns

Location Number Percentage Median Need

In-Province 81,698 91.3 $9,597

Out-Of-Province 7,801 8.7 $10,212

Migration by Province and Territory



The Foundation’s contribution to students’ assessed
need is a measure of the direct benefit of its bursaries. It does
not, however, take into account the indirect benefit that the
Foundation’s activities have created for hundreds of thou-
sands of students who do not receive a bursary from the
Foundation, but who benefit from one or more of the many
programs that provinces have put in place in fulfilment 
of their undertaking to reinvest reductions in their student
financial assistance budgets occasioned by the introduction of
the Foundation’s bursaries.

Unlike the territories, whose student financial assistance pro-
grams are for the most part not based on need, all provinces
have experienced reductions in their student financial assis-
tance expenditures as a result of the introduction of the
Foundation’s bursaries. This is because eligibility for provin-
cial student financial assistance programs is based on need.
The greater a student’s need, the greater assistance the student

receives from the province’s program. Because the Founda-
tion’s bursaries reduce students’ need, students who receive
them usually find that their provincial student financial assis-
tance is reduced. This reduction may not be particularly
important when the Foundation’s grants replace loans that
students would otherwise have received. It assumes greater
significance when the Foundation’s bursaries replace provin-
cial grants. In both cases, provincial governments save money.
When bursaries displace loans, provinces save interest on
loans they would otherwise have provided. When bursaries
displace grants, provinces save the full amount of the grants
they no longer have to pay. The amount of displacement is
directly proportional to the generosity of the province’s stu-
dent financial assistance program. The more generous the
province’s program, the greater is the displacement. 

8 Student financial assistance records in British Columbia and Saskatchewan do not provide information 
concerning gender and civil status. National data provided here therefore exclude approximately 14,000 records.

The effect of the Foundation’s awards will take some time to
evaluate. One early means of evaluating the help the Foundation provides
through its Bursary Program is to compare the value of the Foundation’s
awards to the amount of students’ assessed need. This comparison shows
that the Foundation was able on average to meet approximately 28 per
cent of its bursary recipients’ assessed need. 
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Contribution to Students’ Assessed Need

Median Need Contribution to Assessed Need

Females $9,663 31.4%

Males $9,583 31.5%

Single $9,036 32.6%

Married $11,602 28.3%

Other $15,317 21.1%

University $9,595 31.5%

Public College $9,997 30.5%

Private Institution $12,583 25.2%

In-Province $9,597 31.7%

Out-of-Province $10,212 29.3%

Contribution by Gender, Civil Status, Type of Institution and Study Location8



9 Human Resources Development Canada, Millennium Scholarships:  Proposal of the Government of Canada, 
News Release /98-40 (http://www.hrdc-dhrc.gc.ca/common/news/dept/9840b2.shtml)

The Government of Canada made it clear at the outset
of the program that provinces/territories would be able to
determine their own priorities in reinvesting the provincial
student financial assistance dollars that were displaced by the
arrival of the Foundation’s bursaries9. In line with this policy,
the Foundation requested and received commitments from all
provinces that they would reinvest displaced student financial
assistance dollars for the benefit of their post-secondary stu-
dents.

Many provincial governments have made significant invest-
ments in post-secondary education since the introduction of
the Foundation’s bursaries. These include: 

• increased spending on student financial assistance in order
to accommodate more clients and to provide higher
loans, increased remission, and second year scholar-
ships for 3,000 post-secondary students in Alberta
(Estimated annual cost: $24.8 million)

• grants instead of loans to cover the provincial por-
tion of students’ financial assistance packages for
British Columbia students who receive more than
$105 a week in federal and provincial student
financial assistance, who are in their first four years
of post-secondary education and who do not
receive bursaries from the Foundation (Estimated
annual cost: more than $11 million)

• grants ranging from $1,000 to $4,500 for Manitoba stu-
dents who have assessed need in excess of $7,000 and who
do not receive Foundation bursaries (Estimated annual
cost: $6 million)

• increased operating grants to universities, increased in-
school work and scholarship income exemptions for all
students, a 100 per cent increase in funding for work-study
programs, and scholarships for graduate students in
Ontario as well as $500 in Student Opportunity Grants for
recipients of the Foundation’s bursaries who would not
otherwise be at least $500 better off as a result of receiving
a bursary from the Foundation (Estimated annual cost:
$85 million)

• Island Student Awards for approximately 1,200 Prince
Edward Island students who are studying full-time and are
either in their third and fourth years at the University of
Prince Edward Island or their second year at Holland
College (Estimated annual cost: $800,000)

• a 25 per cent reduction in the need threshold required to
receive Quebec government grants and $35 million in spe-
cial grants to Quebec post-secondary educational institu-
tions to improve student services and libraries (Estimated
annual cost: $85 million)

• $7.2 million increase in the operating grants paid to
Saskatchewan’s universities in return for a rollback of a
previously announced tuition fee increase and relaxation
of the requirements concerning the use of Saskatchewan
student financial assistance outside the province
(Estimated annual cost: $9.2 million) 

At the end of 2000 some provincial governments had not yet
announced how they would reinvest provincial student finan-
cial assistance displaced by the Foundation’s bursaries. New
Brunswick and Newfoundland were, however, in the process
of consulting student stakeholders and expected to make
announcements in 2001. Nova Scotia, on the other hand, has
not informed the Foundation of its plans concerning the re-

investment of either the $4.8 million in estimated savings for
the 1999-2000 cohort ($3.5 million which occurred in fiscal
year 2000-2001) or the $1.0 million in annual savings for
future cohorts. 

Foundation bursaries do not displace student financial assis-
tance in the Northwest Territories, Yukon and Nunavut,
whose student financial assistance programs are for the most
part not based on need. Without displacement, there is no
requirement for reinvestment. 
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Jeannie Lea (Canada Millennium Scholarship Foundation
board member) surrounded by Emily MacDonald and Tim
Peppin, excellence award recipients (Charlottetown, PE)



Number and Value:
• 600 local awards of $4,000
• 200 provincial/territorial awards of $4,000, renewable for up to 3 additional years 
• 100 national awards of $4,800, renewable for up to 3 additional years 

Eligibility Criteria:
• Canadian citizenship or permanent residence within the meaning of the Immigration Act
• No prior post-secondary education
• Full-time enrolment at a Canadian post-secondary educational institution recognised

by the Canada Student Loans Program in a program of at least eight months’
duration leading to an undergraduate degree, certificate or diploma. Candidates for
national and provincial/territorial awards must enrol in a program of at least two
years’ duration. 

Selection Criteria: 
• Academic achievement
• Positive and verifiable community service
• Demonstrated capacity for leadership
• Interest in innovation

Application Process: Application forms can be obtained at any high school 
or downloaded from the Foundation’s Web site. Application forms must be sent 
to the Foundation at the address indicated on the application form.

Application Deadline: At the beginning of the calendar year. Students should
consult the Foundation’s Web site or the student financial assistance advisor for more
precise information. 

The Excellence Award Program 

Canada Millennium Scholarship Foundation Excellence Awards
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Regionally based committees of volunteer assessors
evaluated applications under the direction of the Foundation’s
staff. The Board of Directors endorsed their recommenda-
tions and authorised excellence awards for 889 students11.

Excellence awards recipients received their awards when
they enrolled at their post-secondary educational institutions
in the autumn of 2000.

Reflecting the growing presence of women in Canada’s
undergraduate population, females received 72 per cent of
the Foundation’s excellence awards, a score that closely
matched their share (70 per cent) of the applications received.
Only in the territories and Prince Edward Island did males
receive a share of the Foundation’s awards that equalled or
exceeded that of their female competitors. 

Once again reflecting the face of contemporary Canada, 75
per cent of the recipients of the Foundation’s excellence
awards came from urban centres. 

16 per cent of the laureates indicated that they used French as
their first language; 84 per cent preferred English. These
numbers reflect the request of the Government of Quebec 
to divert 50 per cent of its share of the Foundation’s local 
and provincial excellence awards to finance additional
Foundation bursaries for needy students who were not part
of the Foundation’s Excellence Award Program. 

87 per cent of the students who won excellence awards chose
to attend university. 11 per cent chose public colleges; 
2 per cent, private institutions. 

10 At its request, Quebec received one-half of its excellence award allocation in the form of additional Canada Millennium
Scholarship Foundation bursaries.

11 Two students who were approved for excellence awards later became ineligible.
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Province/Territory Number of Awards by Category

National Provincial Local Total

AB 9 21 63 93 

BC 14 29 87 130 

MB 4 9 26 39 

NB 3 6 17 26 

NF 3 4 13 20 

NT 1 0 1 2 

NS 6 7 21 34 

NU 0 1 1 2 

ON 41 84 251 376 

PE 2 1 3 6 

QC 12 28 83 123 

SK 5 8 23 36 

YT 0 1 1 2 

TOTAL 100 199 590 889 

The Foundation allocated more than $7.5 million 
from its 2000 award allocation to provide excellence awards to
exceptional students entering Canadian post-secondary institu-
tions for the first time. Provinces and territories received shares
of the Foundation’s local and provincial/territorial awards
equal to their share of the population of Canada.10 The alloca-

tion of national awards was left to a nation-wide competition.
Application forms were distributed to more than 5,000 high
schools, Cegeps, home schooling and adult education centres,
paying special attention to reaching First Nation organisations
and students. The Foundation received more than 6,500 eligi-
ble applications by its March 31 deadline. 

Distribution



A Board of Directors directs the work of the
Foundation. The Government of Canada names
six directors; the members of the Foundation who

represent the Canadian public elect the remaining nine.
Members also approve the Foundation’s financial state-
ments, appoint its auditors and authorise its annual report
that is tabled in the Parliament of Canada. The Executive
Director, assisted by a staff of about twenty persons, man-
ages the day-to-day affairs of the Foundation. 

Drawn from a wide spectrum of Canadian society, including
students, university and college administrators, former
elected officials, members of Canada’s First Nations and
business people, directors and members possess broad
knowledge of the country and the contribution that educa-
tion makes to its quality of life as well as an in-depth knowl-
edge of their sector and region. 

Members meet once or twice a year to fulfil their legal obli-
gations. They also convene an annual public meeting to
which the public is invited. The Foundation’s 2000 Annual
General Meeting was held September 14 in Calgary and was
attended by the Prime Minister of Canada. Others attending
included representatives of the Association of Canadian
Community Colleges, the Association of Universities and
Colleges of Canada, the Canadian Alliance of Student
Associations, the Canadian Association of Student 
Financial Aid Administrators, the Canadian Federation of
Students and the electronic and print media.

The Board of Directors meets quarterly to review the work
of the Foundation’s Executive Director and his staff. It also
approves all bursaries and scholarships. Members are invit-
ed to attend its fall quarterly meeting in order that they may
participate more directly in the Foundation’s work.

There are three standing committees of the Board of
Directors: the Audit and Finance Committee, the Gover-
nance Committee and the Strategic Planning and Public
Relations Committee.

The Audit and Finance Committee reviews, reports and,
where appropriate, approves or provides recommendations
to the Board of Directors and/or the Members on: the 
annual and interim financial statements (including the relat-
ed management discussion and analysis) and the integrity of
the financial reporting of the Foundation; the adequacy of
the Foundation’s processes for identifying and managing
risk; the adequacy of its internal control system; the
appointment, terms of engagement, independence and pro-
posed fees of the auditors; the appointment and mandate of
the internal auditor. The Audit and Finance Committee also
recommends the Foundation’s annual budget; conducts
quarterly reviews of expenditures; supervises the investment
of the Foundation’s endowment; and advises the Board con-
cerning the Foundation’s investment policy. Its members
include: Dr. Sean Riley, President, St.Francis Xavier
University (Chair); Suzanne Labarge, Vice Chairman
and Chief Risk Officer, Royal Bank of Canada; Dr. John O.
Stubbs, Professor, Simon Fraser University and 
Micheline Bouchard, Chairman, President and Chief
Executive Officer, Motorola Canada Ltd.

The Governance Committee develops and recommends
procedures for identifying and resolving potential conflicts
of interest as well as rules of conduct for the Foundation’s
officers and employees. It also monitors the application of
such conflict of interest procedures and codes of conduct;
makes recommendations, when appropriate, concerning
amendments to the Foundation’s by-laws; and advises on
appointments of members and directors as required. Its
members include: John Kim Bell, Founder and President,
National Aboriginal Achievement Foundation (Chair);
Eric P. Newell, Chairman and Chief Executive Officer,
Syncrude Canada Ltd.; Mary Morrissey, former Dean,
Henson College of Public Affairs and Continuing Edu-
cation, Dalhousie University; and Juda Strawczynski,
Student.

Ensuring Good Governance
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The Strategic Planning and Public
Relations Committee develops and
recommends strategies for achiev-
ing the Foundation’s objectives;
reviews, evaluates and makes rec-
ommendations concerning the
Foundation’s programs; advises the
Board on all matters relating to the
Foundation’s relations with the
public; and keeps ministers
informed on matters likely to con-
cern the public. It also assists in the
preparation of the Foundation’s
annual report and in organising
public meetings to discuss its con-
tent. Its members include: Ray
Frenette, former Premier of New
Brunswick (Chair); Bradley
Bauer, Student; Phil Fontaine,
former National Chief, Assembly of
First Nations; Jeannie Lea, for-
mer Minister of Advanced Edu-
cation, Prince Edward Island, and
Liaison Officer, Faculty of Educa-
tion, University of Prince Edward
Island; and Dr. Arthur W. May,
past President and Honorary Re-
search Professor, Memorial Uni-
versity of Newfoundland.

Given the source and size of the
Foundation’s endowment and the
role it is called to play in individual
students’ lives, the Board of Direc-
tors has commissioned and ap-
proved a Code of Conduct and
Conflict of Interest Statement to
provide a framework for all its
activities. All Members, Directors,
employees and suppliers of goods
and services who deal with the
Foundation are required to make a
legally binding declaration that
they have read and will comply with
the terms of this document.
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Excellence award recipient, 
Amy Parsons
(from Halifax, NS)



The People of the Foundation

Dr. Peter J.M. Nicholson 
(Chairman)*
Chief Strategy Officer, 
BCE Inc., Montreal, QC

Yvan Allaire
Executive Vice-President, 
Bombardier, Inc., 
Montreal, QC

Jacques Bougie
President and CEO, 
Alcan Aluminum Ltd., 
Montreal, QC

Gerald Brown
President, Association 
of Canadian Community
Colleges, Ottawa, ON

Veronica Chau**
Student, Waterloo, ON

Dr. Brian L. Desbiens*
President, Sir Sandford 
Fleming College of Applied
Arts and Technology,
Peterborough, ON

Maurice Evans
President, Aurora College, 
Fort Smith, NT

Robert J.Y. Giroux*
President, Association 
of Universities and
Colleges of Canada, 
Ottawa, ON

Verna Kirkness
Professor Emeritus, 
University of British
Columbia, 
Vancouver, BC

The Hon. 
Frank McKenna
Lawyer, McInnes Cooper,
and former Premier 
of New Brunswick, 
Moncton, NB

Prof. Bonnie Patterson
President and 
Vice-Chancellor, 
Trent University, 
Peterborough, ON

Dr. Martha C. Piper*
President and 
Vice-Chancellor,
University of British
Columbia, 
Vancouver, BC

Herman H. Rolfes
Former Minister 
of Continuing Education
(Saskatchewan), 
Saskatoon, SK

Dr. Jacquelyn 
Thayer Scott*
President, University
College of Cape Breton, 
Cape Breton, NS

Heather Anne Wilkey
Student, Calgary, AB

* Indicates an appointment by the
Governor in Council

**Photo not available at time 
of printing

Members
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Jean C. Monty
(Chairman)*, Chairman
and CEO, BCE Inc.,
Montreal, QC

Sally Adams Webber
President and CEO,
Yukon College,
Whitehorse, YT

Bradley Bauer
Student, Calgary, AB

John Kim Bell
Founder and President,
National Aboriginal
Achievement Foundation, 
Toronto, ON

Micheline Bouchard
Chairman, President 
and CEO, 
Motorola Canada Ltd., 
St. Bruno de Montarville,
QC

Phil Fontaine* 
former National Chief,
Assembly of First Nations,
Winnipeg, MB

Ray Frenette
former Premier of New
Brunswick, Shediac, NB

Suzanne Labarge
Vice Chairman and Chief
Risk Officer, Royal Bank
of Canada, Toronto, ON

Jeannie Lea*
former Minister of
Advanced Education,
Prince Edward Island, and
Liaison Officer, Faculty of
Education, University of
Prince Edward Island,
Charlottetown, PE

Dr. Arthur W. May*
past President/Honorary
Research Professor,
Memorial University 
of Newfoundland, 
St. John’s, NF 

Mary Morrissey
former Dean, Henson
College of Public Affairs
and Continuing Education,
Dalhousie University,
Halifax, NS

Eric P. Newell
Chairman and CEO,
Syncrude Canada Ltd.,
Fort McMurray, AB

Dr. Sean Riley*
President, St. Francis
Xavier University,
Antigonish, NS 

Juda Strawczynski*
Student, Ottawa, ON

Dr. John O. Stubbs
Professor, Simon Fraser
University, Burnaby, BC

* Indicates an appointment by the
Governor in Council

Staff
Direction

Norman Riddell, executive director 
& chief executive officer
Jean-Philippe Lepage, executive
assistant

Finance and Operations 

Paul Bourque, chief financial officer
Léha Thai, chief accountant
Manon Desjardins, administrative
assistant
Maria Modafferi, receptionist 
and administrative assistant

Marie-Rose Gauthier, database
administrator
Stephen Lee, systems administrator

Policy and Research

Alex Usher, senior policy officer
Nathalie Gagnon, senior policy officer
Franca Gucciardi, national 
co-ordinator – excellence awards
Stéphane LeBlanc, senior assistant 
– excellence awards
Annie Szulzyngier, administrative
assistant – excellence awards
Suzanne Le Fèvre, administrative
assistant – policy and research

Communications 
and Public Relations

Jean Lapierre, director
Cory Huhn, student communications
and public relations officer
David Dalgleish, correspondence
officer
Lina Bélanger, administrative 
assistant

Directors
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Auditor’s  Report
To the Members of the Board of Directors 
of the Canada Millennium Scholarship Foundation

We have audited the balance sheet of the Canada Millennium
Scholarship Foundation [the “Foundation”] as at December 31, 2000
and the statements of revenues and expenses and cash flows for the
year then ended. These financial statements are the responsibility of
the Foundation’s management. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with Canadian generally
accepted auditing standards. Those standards require that we plan and
perform an audit to obtain reasonable assurance whether the financial
statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement
presentation.

In our opinion, these financial statements present fairly, in all material
respects, the financial position of the Foundation as at December 31,
2000 and the results of its operations and its cash flows for the year
then ended in accordance with Canadian generally accepted
accounting principles.

Montreal, Canada
February 9, 2001 Chartered Accountants

Financial Statements

“Ernst & Young LLP”
(signed)
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2000 1999
$ $

ASSETS
Cash 1,027 1,169
Interest receivable [note 3] 25,263 22,766
Investments [note 3] 2,467,174 2,633,955
Other assets [note 4] 999 1,418

2,494,463 2,659,308

LIABILITIES AND NET ASSETS
Liabilities
Accounts payable and accrued liabilities 1,549 1,913
Deferred contributions [note 5]

Expenses in future periods 2,492,246 2,656,692
Capital assets 668 703

2,492,914 2,657,395

Net assets [note 5] — —

2,494,463 2,659,308

Commitments [note 7]

See accompanying notes

On behalf of the Board of Directors,

Director                                                      Director

Balance Sheet
As at December 31

[In thousands of dollars]

“Suzanne Labarge”
(signed)

“Jean C. Monty”
(signed)
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2000 1999
$ $

REVENUES
Recognition of deferred contributions relating 

to scholarships [note 5] 282,203 —
Recognition of deferred contributions relating 

to expenses in current period [note 5] 8,387 6,276
Recognition of deferred contributions relating 

to the amortization of capital assets [note 5] 183 82

290,773 6,358

EXPENSES
Scholarships disbursed to eligible recipients 282,203 —
General administration and management of

scholarship program [note 4] 4,625 3,013
Administration of scholarship program 2,458 1,845
Management and custody of investments 1,487 1,500

290,773 6,358

Excess of revenues over expenses — —

See accompanying notes

Statement of Revenues and Expenses
Year ended December 31
[In thousands of dollars]
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2000 1999
$ $

CASH FLOWS FROM OPERATING ACTIVITIES
Excess of revenues over expenses — —
Non-cash items

Amortization of capital assets 183 82
Deferred contributions relating to the amortization 

of capital assets [note 5] (183) (82)
Amortization of premiums and discounts on investments (5,990) (10,723)
Net loss on disposal of investments 17,201 42,710
Net increase (decrease) in deferred contributions relating to

expenses in future periods [note 5] (164,446) 93,623

(153,235) 125,610
Net changes in non-cash working capital items (2,477) (2,033)

(155,712) 123,577

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investments (2,806,551) (4,026,801)
Disposal of investments 2,962,121 3,904,156
Purchase of capital assets (148) (785)
Deferred contributions relating to capital assets [note 5] 148 785

155,570 (122,645)

Net increase (decrease) in cash for the year (142) 932
Cash, beginning of year 1,169 237

Cash, end of year 1,027 1,169

See accompanying notes

Statement of Cash Flows
Year ended December 31
[In thousands of dollars]
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1. PURPOSE OF THE FOUNDATION

The Canada Millennium Scholarship Foundation [the
“Foundation”] was incorporated on June 18, 1998
under Part I of the Budget Implementation Act, 1998 [the
“Act”], for the purpose of managing a fund of $2.5 bil-
lion and to grant scholarships to students who are in
financial need and who demonstrate merit. The
Foundation’s mission is part of the Government of
Canada’s Youth Employment Strategy. 

The grant from the Government of Canada in the
amount of $2.5 billion is held, invested, administered
and disbursed in accordance with the Act. This initial
grant, together with future investment revenue, will be
directed to the disbursement of scholarships to eligible
students and the payment of the Foundation’s operating
expenses [management and custody of investments,
administration and management of scholarship program
and general administration as well as fixed assets acquisi-
tions] in accordance with the requirements of the Act.

The mission of the Foundation is to grant scholarships to
students who are in financial need and who demonstrate
merit in order to improve access to post-secondary edu-
cation so that Canadians can acquire the knowledge and
skills needed to participate in a changing economy and
society.

The Government of Canada announced that the
Foundation intends to grant scholarships of an average
amount of $3,000 to over 100,000 students annually
over a 10-year period beginning in the year 2000.

2. SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Foundation are prepared
in accordance with accounting principles generally
accepted in Canada. In preparing these financial state-
ments in accordance with generally accepted accounting
policies, management is required to make estimates and
assumptions. The actual results may differ from these
estimates. In management’s opinion, the financial state-
ments have been properly prepared using careful judg-
ment within reasonable limits of materiality and within
the framework of the accounting policies summarized
below.

Revenue recognition

The Foundation follows the deferral method of account-
ing for contributions.

The initial restricted contribution received, amounting to
$2.5 billion, and the related investment income are rec-
ognized as revenue in the period during which the schol-
arships are disbursed and operating expenses are
incurred.

Deferred contributions relating to capital assets are
amortized over the estimated useful lives of the related
capital assets.

Investments

The investments are stated at amortized cost. Premiums
or discounts on investment purchases are amortized over
the terms of the related investments. Gains and losses are
recorded as increases or decreases in deferred contribu-
tions related to future expenses of future periods when
investments are sold and if a reduction in the value of an
investment occurs that is other than temporary, a reduc-
tion is made to the balance of contributions applied
towards future expenses.

Capital assets

Capital assets are recorded at cost and are amortized
using the straight-line method based on their useful lives:

Furniture and other equipment 5 years
Leasehold improvements Over the 5-year lease period

Scholarships

Scholarships are recorded as expenses as they are dis-
bursed.

Administration of the scholarship program

The expenses incurred for the administration of the
scholarship program represent the amount paid by the
Foundation to the provinces and territories under its
commitment to refund their administration expenses
relating to the management of applications and the
granting of millennium scholarships.

Income taxes

The Foundation is a non-taxable entity under paragraph
149(1)(f) of the Income Tax Act.

Notes to Financial Statements
December 31, 2000

[Tabular amounts in thousands of dollars]



3. INVESTMENTS

Investments comprise the following financial instruments:

Interest Book Market
receivable value value

$ $ $

2000
Money market 4,755 269,339 269,339

Bonds
Governments

Canada 10,012 1,017,423 1,022,277 
Provinces 1,872 227,278 230,382

Corporations 7,429 658,608  664,577

19,313 1,903,309 1,917,236

Mortgage-backed securities 1,195 294,526 298,118

25,263 2,467,174 2,484,693 

1999
Money market 1,701 229,863 229,863 

Bonds
Governments

Canada 14,718 1,585,609 1,523,101
Provinces 1,430 177,534 173,526

Corporations 3,942 425,788 415,574 

20,090 2,188,931 2,112,201

Mortgage-backed securities 975 215,161 209,159

22,766 2,633,955 2,551,223

The estimated fair value of bonds and mortgage-backed securities is based on quoted market prices. 
The estimated fair value of money market securities is equal to their carrying value because they are 
short-term items.
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3. INVESTMENTS [CONT’D]

Maturity and return

Less than From 1 to 3 years Total
1 year 3 years and over
$ % $ % $ % $ %

2000
Money market 269,339 5.93 — — — — 269,339 5.93

Bonds
Governments

Canada 26,983 5.54 113,635 5.62 876,805 5.59 1,017,423 5.59
Provinces 37,912 5.20 31,397 5.87 157,969 6.07 227,278 5.89

Corporations 46,532 5.66 388,960 6.08 223,116 6.31 658,608 6.13

111,427 5.47 533,992 5.97 1,257,890 5.78 1,903,309 5.82

Mortgage-backed securities — — 33,638 7.54 260,888 5.88 294,526 6.07

380,766 5.79 567,630 6.06 1,518,778 5.80 2,467,174 5.86

1999
Money market 229,863 5.01 — — — — 229,863 5.01

Bonds
Governments

Canada — — 211,796 5.59 1,373,813 5.50 1,585,609 5.52
Provinces 7,222 4.76 35,429 5.46 134,883 6.02 177,534 5.86

Corporations 14,915 5.41 212,506 5.65 198,367 6.03 425,788 5.82

22,137 5.20 459,731 5.61 1,707,063 5.61 2,188,931 5.60

Mortgage-backed securities — — 60,175 6.17 154,986 6.03 215,161 6.07

252,000 5.02 519,906 5.67 1,862,049 5.64 2,633,955 5.59 

An active market exists for the Foundation’s investments, which may be sold for a price that approximates their fair
values. 

The return is computed based on the assumption that the investment will be held until maturity and represents the
return that would be earned taking into account interest and any premiums or discounts.

Credit risk

The credit risk is limited due to the fact that, pursuant to the
Act, the Foundation’s investments are made according to
the doctrine of how a prudent person would act when man-
aging an investment portfolio. The Foundation invests in
bonds and money market securities as well as mortgage-
backed securities. Under the Foundation’s investment poli-
cy, these securities must be issued by government agencies
or corporations that have a minimum A credit rating,
except in the case of securities with maturities beyond five 

years and under or equal to 12 years, in which case an AA
credit rating is required. As well, securities with maturities
beyond 12 years must be issued or guaranteed by the 
Government of Canada. In addition, the Foundation
avoids concentrating a large percentage of investments
with the same issuer, taking into consideration the issuer’s
outstanding book debts. Management has directed its
investment managers that speculative investments not be
made.
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Security lending

During the year, the Foundation entered into security lend-
ing transactions whereby it would lend up to a maximum of
15% of its securities for short periods of time in exchange
for a fee. As collateral, it receives securities of similar or
superior quality equivalent to 105% of the amount lent. As
at December 31, 2000, the book value of the securities lent
was $220 million.

5. DEFERRED CONTRIBUTIONS AND NET ASSETS

EXPENSES IN FUTURE PERIODS

The initial grant of $2.5 billion received from the
Government of Canada in 1998 and the related invest-
ment income are restricted to the millennium scholar-
ships, the operating expenses and the acquisition of capi-
tal assets, in accordance with the requirements under the
Act. Consequently, the full amount of the grant received 
by the Foundation is deferred and recognized as revenue
as the related expenses are incurred or as deferred contribu-
tions related to capital assets as acquisitions of capital assets
occur. Thus, a net asset balance is never generated.

4. OTHER ASSETS
2000 1999

$ $

Net capital assets 668 703
Prepaid expenses 163 503
Accounts receivable 168 212

999 1,418

Capital assets are as follows:
Cost Accumulated Net value

amortization
$ $ $

2000
Furniture and other equipment 479 138 341
Leasehold improvements 454 127 327

933 265 668

1999
Furniture and other equipment 423 45 378
Leasehold improvements 362 37 325

785 82 703 

Amortization expense in the amount of $183,000 [$82,000 in 1999] is included in general administration expenses.



2000 1999
$ $

Balance at beginning 2,656,692 2,563,069

Investment income 126,292 100,684
Contributions applied toward scholarships (282,203) —
Contributions applied toward operating expenses during the year (8,387) (6,276)
Contributions applied to the acquisition of capital assets (148) (785)

(164,446) 93,623

Balance at end 2,492,246 2,656,692

CAPITAL ASSETS

The continuity of the deferred contribution relating to capital assets is as follows:
2000 1999

$ $

Balance at beginning 703 —

Contributions applied to the acquisition of capital assets 148 785
Contributions relating to the amortization of capital assets (183) (82)

Balance at end 668 703

5. DEFERRED CONTRIBUTIONS AND NET ASSETS [CONT’D]

The continuity of the deferred contribution related to expenses in future periods is as follows:

6. FINANCIAL INSTRUMENTS

The carrying values of cash, interest receivable, accounts
receivable and accounts payable and accrued liabilities
approximate their fair values because of the short period
to maturity of these financial instruments. The fair values
of investments are disclosed in note 3.

7. COMMITMENTS

General bursaries

The Foundation has entered into a commitment with
each Canadian province, the Yukon, the Northwest
Territories and the Nunavut territory to pay an annual
amount for their recipients. The amounts paid are based
on a percentage equal to the population of the province
or territory in proportion to the overall population of
Canada as revealed in the most recent census data.

As at December 31, 2000, the Foundation was commit-
ted to pay scholarships of approximately $238 million
during 2001.

Of the amounts paid to provinces and territories with
respect to scholarship payments made during the year,
$7,501,000 was not remitted by the provinces and terri-
tories to their respective students because of changes in

the students’ respective situations which disqualified
them from the scholarship. These amounts fall under the
responsibilities of the respective provinces and territories
and serve to reduce the amount to be paid by the
Foundation with respect to the Foundation’s commit-
ment regarding the scholarships to be paid to these
provinces and territories.

Excellence awards

As at December 31, 2000, the Foundation was com-
mitted to paying the recipients of Excellence Awards an
amount of $1,267,000 for each of the next three years.
This commitment is conditional upon the recipients’
maintaining the criteria established by the Foundation
for renewal of the awards.

Long-term contracts

Under long-term contracts related to a lease and to pay-
ments to the provinces and territories for administration
expenses relating to the management of applications and
the granting of millennium scholarships, the Foundation
has commitments to pay $22,657,000. Future minimum
payments for the next five years are as follows: 2001 –
$2,614,000; 2002 – $2,614,000; 2003 – $2,614,000;
2004 – $2,525,000 and 2005 – $2,458,000.
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