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June 30, 2024 December 31, 2023
(Unaudited) (Audited)

Assets
Current Assets
Cash $ 106 $ 10,834 
Investments (Note 5)  10,017  — 
Interest and Dividends Receivable  36  — 
Total Assets $ 10,159 $ 10,834 

Liabilities
Current Liabilities
Due to Affiliate (Note 8)  18  — 
Total Liabilities $ 18 $ — 

Net Assets Attributable to Subscribers and Beneficiaries $ 10,141 $ 10,834 

Net Assets Attributable to Subscribers and Beneficiaries for each unit class

Embark Select Conservative  5,125  5,417 
Embark Student Graduation  5,016  5,417 

$ 10,141 $ 10,834 

Units Outstanding per unit class (Note 7)

Embark Select Conservative  513  — 
Embark Student Graduation  503  — 

Net Assets attributable to Subscribers and Beneficiaries per unit

Embark Student Conservative  10  — 
Embark Student Graduation  10  — 

Approved by the Board of Directors of Embark Student Foundation

Alice Keung, Director Andrea Bolger, Director

EMBARK SELECT CONSERVATIVE PLAN
Statements of Financial Position
As at June 30, 2024, and December 31, 2023
(All amounts in Canadian dollars)

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



June 30, 2024

Income (Unaudited)
Interest Income $ 50 
Dividend Income  9 
Net Realized Gain on Investments  36 
Net change in Unrealized Gains (Losses) on Investments  (31) 
Total Income (Net) $ 64 

Expenses
Management Fees (Note 8)  18 
Transaction Costs  5 
Total Expenses $ 23 
Increase (Decrease)  in Net Assets attributable to Subscribers and Beneficiaries from 
Operations $ 41 

Increase (Decrease) in Net Assets attributable to Subscribers and Beneficiaries per 
unit class
Embark Select Conservative  25 
Embark Student Graduation  16 

$ 41 
Weighted Average Number of units outstanding
Embark Select Conservative  495 
Embark Student Graduation  487 

Increase (decrease) in Net Assets Attributable to Subscribers and Beneficiaries per 
unit
Embark Select Conservative  — 
Embark Student Graduation  — 

EMBARK SELECT CONSERVATIVE PLAN
Statements of Comprehensive Income
For the six months ended June 30, 2024
(All amounts in Canadian dollars)

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



Period ended June 30, 2024 Total
Embark Select 

Conservative

Embark 
Student 

Graduation
(Unaudited) (Unaudited) (Unaudited)

Net Assets Attributable to Subscribers and 
Beneficiaries, Beginning of Period $ 10,834 $ 5,417 $ 5,417 
Increase (decrease) in Net Assets attributable to 

Subscribers and Beneficiaries from operations $ 41 $ 25 $ 16 
Redeemable Unit Transactions

Proceeds from redeemable units issued  (734)  (317)  (417) 
Reinvestments of distributions to holders of 
redeemable units  59  26  33 

Net increase from redeemable unit transactions  (675)  (291)  (384) 
Distributions to holders of redeemable units
     From net investment income  (59)  (26)  (33) 
Total distributions to holders of redeemable units  (59)  (26)  (33) 
Increase in Net Assets attributable to holders of 
redeemable units during the Period  (693)  (292)  (401) 
Net Assets Attributable to Subscribers and 
Beneficiaries, End of  Period $ 10,141 $ 5,125 $ 5,016 

EMBARK SELECT CONSERVATIVE PLAN
Statements of Changes in Net Assets Attributable to Subscribers and Beneficiaries
For the six months ended June 30, 2024
(All amounts in Canadian dollars)

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



Cash Provided by (Used in) 2024
(Unaudited)

Operating activities
Increase (Decrease) in Net Assets Attributable to holders of redeemable units $ 41 
Adjustments for:

Realized Gain (Loss) on Sale of Investments  (36) 
Change in Unrealized Gain (Loss) in the Value of Investments  31 

Purchase of Investments  (10,211) 
Proceeds from Sale of Investments  199 
Increase (decrease) in Dividends Receivable  (36) 
Increase (decrease) in Due to Affiliate  18 
Net Cash Provided by (Used in) operating activities $ (9,994) 

Financing Activities
Subscribers' Contributions  (734) 
Net Cash Provided by (Used in) Financing Activities $ (734) 

Net Increase (Decrease) in Cash  (10,728) 
Cash, Beginning of Period  10,834 
Cash, End of Period $ 106 

Supplementary Disclosure of Cash Flow Information:
Dividends Received, Net of Withholding Taxes* $ 27 

*included in operating activities

EMBARK SELECT CONSERVATIVE PLAN
Statements of Cash Flows
For the six months ended June 30, 2024
(All amounts in Canadian dollars)



1 General Information

Embark Select Conservative Plan (the “Plan”) is established by Embark Student Foundation (the "Foundation") as a 
savings vehicle for subscribers to save for a designated student’s (beneficiary) post-secondary education. The 
opening Statement of Financial Position was prepared on March 25, 2024. The Plan was registered with the Ontario 
Securities Commission (the “OSC”) on October 18, 2023. The Plan’s primary place of business is 50 
Burnhamthorpe Road West, Mississauga, Ontario, Canada.

The distribution and general administration of the Plan is carried out on behalf of the Foundation by Embark Student 
Corp., (the “Manager”), a wholly owned subsidiary of the Foundation. The Manager carries out the general 
administration of the Plan on its behalf that includes processing and call center services related to new agreements, 
payments, government grants, plan modifications, terminations, maturities and EAPs (Education Assistance 
Payments) and other back-office functions such as accounting, reporting, compliance, legal and human resources. 
The Plan commenced its operations on May 24, 2024. 

The Trustee of the Plan is Bank of Nova Scotia Trust Company. The Custodian of the Plan is RBC Investor Services 
Trust.

The Plan meets its investment objectives for subscribers by investing contributions, government grants and earnings,
according to a glide path long-term investment approach that seeks to match the age of beneficiaries and their 
expected date to attend post-secondary education with appropriate asset classes and investment mix. The Plan's 
investment manager, BMO Asset Management Inc. (BMO), invests primarily in a diversified mix of Exchange 
Traded Funds (“ETFs”) providing exposure to fixed income, money market, and equity securities. It will seek to 
achieve its objectives where considered appropriate by investing in exchange-traded funds or ETFs, cash, and cash 
equivalents.

Each class of units represents a glide path beneficiary age group. When an account is opened, each beneficiary is 
issued units of a class of units based on their date of birth. As the beneficiary ages, the target asset mix for each class 
of units will change over time with an emphasis on equity investing in the early years transitioning to a more 
conservative investment mix over time, with an emphasis on fixed income securities. When a particular class of 
units reaches the maturity date, it is merged with the Embark Student Graduation class of units, which has an asset 
mix intended for capital preservation. The actual asset mix of each class of units may vary based on changes in the 
market value of underlying securities and will be rebalanced periodically to maintain the target asset mix.

As at June 30, 2024, the plan consists of two different classes of units to which each beneficiary is assigned to based 
on their date of birth: Embark Select Conservative, Embark Student Graduation. 

EMBARK SELECT CONSERVATIVE PLAN
Notes to the Financial Statements
For the six months ended June 30, 2024
(All amounts in Canadian dollars)



On December 12, 2023, subscribers of the Family Single Student Education Savings Plan and Flex First Plan voted 
in favour of winding-up and transferring their assets to the Plan or Embark Student Plan in the manner described in 
the Vote Information Circular dated September 20, 2023. As part of the vote, Family Single Student Education 
Savings Plan subscribers will be entitled to a management fee rebate of 0.66% beginning July 1, 2024 until January 
1, 2026. Flex First Plan subscribers will be entitled to a lifetime management fee rebate of 1.16% and enrollment fee 
refund and loyalty bonus features were removed effective December 31, 2023. The transfer of all assets, termination 
of ESP (Education Savings Plan) contracts, and creation of Education Assistance Agreements by the Foundation 
were completed on July 2, 2024. The Foundation is also authorized to amend the Trust Agreement, as it deems 
necessary, to permit the transfer of assets held to the appropriate Embark Plan.

The financial statements were authorized for issue by the Audit, Finance and Risk Management Committee of the 
Board of Directors of the Foundation on August 29, 2024.

2 Basis of Accounting

These unaudited semi-annual financial statements have been prepared in accordance with IFRS Accounting 
Standards (“IFRS”) and in accordance with International Accounting Standard (“IAS”) 34 – Interim Financial 
Reporting as issued by the International Accounting Standards Board. The Plan has consistently applied the 
accounting policies used in the preparation of its financial statements.

3 Material Accounting Policies

The material accounting policies followed by the Plan are as follows.

Financial instruments

The financial instruments held by the Plan include financial assets and liabilities such as investments (third- party 
exchange-traded funds), cash, due to affiliate, interest and dividend receivable, subscription receivable, management 
fees payable, redemptions payable and accrued liabilities. The Plan recognizes financial instruments at fair value 
upon initial recognition, plus transaction costs in the case of financial instruments not measured at fair value through 
profit or loss. Regular purchases and sales of financial assets are recognized at their trade date. The Plan’s 
investments are classified as fair value through profit or loss (FVTPL). All other financial assets and liabilities are 
measured at amortized cost. The Plan’s obligation for net assets attributable to subscribers and beneficiaries is 
presented at the distribution amount, which is the residual amount of assets of the Plan after deducting all of its 
liabilities.

EMBARK SELECT CONSERVATIVE PLAN
Notes to the Financial Statements
For the six months ended June 30, 2024
(All amounts in Canadian dollars)



Fair Value Measurement 

For ETFs, the Plan uses the last traded market price where the last traded price falls between that day’s bid-ask 
spread. In circumstances where the last traded price is not within the bid-ask spread, the Plan determines the point 
within the bid-ask spread that is most representative of fair value based on the specific facts and circumstances. The 
Plan’s policy is to recognize transfers into and out of the fair value hierarchy levels as of the date of the event or 
change in circumstances giving rise to the transfer.

Income Recognition, Transaction Costs and Expenses

Interest income for distribution purposes from investments in fixed income securities and short-term investments 
represents the coupon interest received by the Plan accounted for on an accrual basis. Interest receivable is 
recognized based on the debt instruments’ stated rates of interest. Dividends are recognized as income on the ex-
dividend date. The cost of investments is determined using the average cost method. Average cost includes 
amortization of premiums and discounts on the Plan’s debt securities. Transaction costs represent broker’s 
commissions.

Foreign Currency

The financial statements are presented in Canadian dollars, which is the Plan’s functional and presentation currency.

Cash and Cash Equivalents  

Cash is comprised of demand deposits with financial institutions.

Funds Transferred In / (Out) 

During the life of an agreement, subscribers of other plans managed by Embark Student Corp. or subscribers at 
another provider may choose to transfer their agreement to the Plan. Alternatively, subscribers of the Plan may 
choose to transfer their agreements to another provider. Contributions, government grants and income transferred in/
out are reported as changes in net assets attributable to subscribers and beneficiaries.

Management Fee Rebates

The Manager may reduce the management fees based on size of a unitholder investment or participation in a 
program offered by the Manager. Following the end of each quarter, the amount of any management fee rebate is 
distributed to qualified unitholders by the Plan in the form of a reinvestment in additional units of the respective 

EMBARK SELECT CONSERVATIVE PLAN
Notes to the Financial Statements
For the six months ended June 30, 2024
(All amounts in Canadian dollars)



series of the Plan. The management fee rebate, if applicable, is included in “Due to Affiliate” and in “Management 
fees” in the Statement of Financial Position and Statements of Comprehensive Income of each Series, respectively, 
if applicable. The Manager may reduce or waive the management fees without giving notice to unitholders. 

At June 30, 2024, management fee rebates in the amount of nil were distributed.

Net Assets Attributable to Subscribers and Beneficiaries

Net assets attributable to subscribers and beneficiaries are comprised of subscribers’ contributions, government 
grants and income earned on both subscribers’ contributions and government grants. Net assets attributable to 
subscribers and beneficiaries are classified as a liability as subscribers have the option to withdraw at any point prior 
to maturity. If a subscriber withdraws before maturity, the subscriber’s contributions are returned to the subscriber, 
income earned on that subscriber’s contributions is due and payable to the subscriber in the form of an accumulated 
income payment or payable to a designated educational institution. Government grant contributions are returned to 
the government and forfeited income on the government grants is owed to a designated educational institution. 

Subscribers’ contributions are comprised of deposits received from subscribers. During the life of an agreement, 
subscribers may choose to change the amount of their contributions.

Government grants represent contributions received from federal and provincial governments. Government grants 
are recognized upon receipt of an eligible contribution to a registered education savings plan by a subscriber to the 
Plan.

Accumulated income includes the increase (decrease) in net assets attributable to subscribers and beneficiaries. 
Education assistance payments, and payments of grant income to beneficiaries and designated financial institutions 
reduce the accumulated income account. 

Taxation

The income on Subscribers’ contributions is currently exempt from income taxes under the Income Tax Act 
(Canada) prior to the maturity of the plan. Education Assistance Payments, comprising government grants and all 
accumulated income, made to qualified nominees will be included in their income for the purposes of the Income 
Tax Act (Canada). The amounts deposited by subscribers are not deductible to the subscribers for tax purposes and 
are not taxable when returned to subscribers or their designated nominees.

The Plan is exempt from income taxes under Section 146.1 of the Income Tax Act (Canada).

EMBARK SELECT CONSERVATIVE PLAN
Notes to the Financial Statements
For the six months ended June 30, 2024
(All amounts in Canadian dollars)



Interests in Unconsolidated Structured Entities

A structured entity is an entity that has been designed so that voting or similar rights are not dominant factors in 
deciding who controls the entity, or when voting rights relate to administrative tasks only and the relevant activities 
are directed by means of a contractual arrangement. The Plan invests in ETFs which are disclosed on the Schedule 
of Investment Portfolio, and the Plan has determined that these investments are unconsolidated structured entities. 
The Plan accounts for its investments in unconsolidated structured entities at fair value through profit and loss. The 
ETFs finance their operations by issuing redeemable shares, which are puttable at the holder’s option and entitle the 
holder to a proportional stake in the ETF’s net asset value. The ETFs are domiciled in Canada and listed on the 
Toronto Stock Exchange. 

New and Revised Standards and Interpretations Issued but Not Yet Effective

The Plan has determined there are no IFRS Accounting Standards that are issued but not yet effective that could 
materially impact the Plan’s financial statements.

4 Critical Accounting Estimates and Judgments

The preparation of financial statements requires management to use judgment in applying its accounting policies and 
to make estimates and assumptions about the future. The following discusses the most significant judgments and 
estimates that the Plan has made in preparing the financial statements. 

Investment Entity Status 

A significant judgment made in preparing the Plan’s financial statements relates to the determination that the Plan 
meets the definition of an investment entity as described in IFRS 10, Consolidated financial statements. The Plan’s 
objective is to invest subscribers’ contributions to maximize their investment return over the long term for the 
purpose of generating investment income. Fair value is the primary measurement used to evaluate the performance 
of substantially all investments. 

Classification and Measurement of Financial Instruments 

In classifying and measuring financial instruments held by the Plan, the Manager is required to make significant 
judgments in determining the most appropriate classification in accordance with IFRS 9. In making this judgment, 
the Manager has assessed the Plan’s business model for managing the portfolio and the contractual cash flow 
characteristics and determined the investments are managed on a fair value basis, and that fair value is used to assess 

EMBARK SELECT CONSERVATIVE PLAN
Notes to the Financial Statements
For the six months ended June 30, 2024
(All amounts in Canadian dollars)



performance and make investment decisions. Consequently, all investments are measured at fair value through profit 
or loss.

5 Financial Instruments Risks

The Plan’s investment activities expose it to a variety of risks associated with financial instruments, as follows: 
credit risk, liquidity risk and market risk (including price risk, currency risk and interest rate risk). The Plan does not 
conduct any activities in currencies other than the Canadian dollar and is therefore not subject to significant direct 
currency risk. The Plan’s overall risk management approach includes investment guidelines, objectives, and limits 
which are designed to ensure that risk is mitigated through allocation of investments across different market sectors, 
maturity segments and issuers. The Plan employs a third-party investment manager and monitors the investments for 
compliance with the stated investment guidelines and relevant securities and tax regulations. Oversight 
responsibility and authority rests with the Foundation’s Board of Directors and its Investment Committee. An 
Independent Review Committee is also in place.

Credit Risk

The Plan is exposed to credit risk, which is the risk that one party to a financial instrument will cause a financial loss 

for the other party by failing to discharge an obligation. The Plan may have been indirectly exposed to credit risk, to 

the extent that its investment in the ETFs have underlying investments in debt instruments, preferred securities and 

derivatives.

Liquidity Risk 

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial 
liabilities. The Plan has current exposure to the subscribers’ contributions and government grant balances as 
subscribers can cancel or terminate their agreement at any time at which point the full balance would become 
immediately payable to the subscribers or the government. The Plan is also exposed to agreement maturities and 
obligations with respect to the accumulated income accounts. Therefore, the Plan invests its assets in investments 
that are traded in an active market and can be easily liquidated. In addition, the Plan endeavors to retain adequate 
cash positions to maintain adequate liquidity. 

Maturity Profile 

EAPs (accumulated income and government contributions) are paid upon submission of required documentation to 
the Manager. Subscriber’s principal is paid upon maturity of a respective agreement. 

EMBARK SELECT CONSERVATIVE PLAN
Notes to the Financial Statements
For the six months ended June 30, 2024
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If a subscriber cancels an agreement, subscriber’s principal and associated government grants are due upon demand. 
Government grants payable to the government are presented net of government grants receivable in the Statements 
of Financial Position, as the Plan has the ability and intent to settle net. Income on the subscriber’s principal and 
returned government grants become immediately payable to the subscriber or to a qualified educational institution, 
as applicable, and is included in accounts payable and other liabilities in the Statements of Financial Position. 

All other liabilities of the Plan are due within three months.

Concentration Risk

The table below summarizes this Plan’s concentration risk as a percentage of investments as at June 30, 2024. 

Percentage of Investments (%) as at June 30, 2024
Conservative Graduation

Canadian Fixed Income
BMO Aggregate Bond Index ETF  74.98 %  — %
BMO Mid Corporate Bond Index ETF  0.29 %  — %
BMO Mid Federal Bond Index ETF  0.28 %  — %
BMO Short Corporate Bond ETF  0.27 %  40.87 %
BMO Ultra Short-Term Bond ETF  — %  4.74 %

Money Market
BMO Money Market ETF  0.99 %  38.79 %

U.S Equities
BMO S&P 500 Index ETF  8.07 %  4.76 %
BMO US Dividend ETF  0.81 %  8.00 %

Canadian Equities
BMO S&P TSX Capped Composite Index ETF  8.09 %  2.84 %
BMO Canadian Dividend ETF  0.39 %  — %

International Equities
BMO MSCI EAFE Index ETF  5.83 %  — %

Total  100.00 %  100.00 %

Market Risk

The Plan’s investments are subject to market risk, which is the risk that the fair value or future cash flows of a 
financial instrument will fluctuate because of changes in market prices. The following include sensitivity analysis, as 
applicable that show how the net assets attributable to subscribers and beneficiaries would be affected by a 
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reasonably possible change in the relevant risk variable at each reporting date. In practice, the actual results may 
differ, and the differences could be material.

a) Interest Rate Risk

Interest rate risk is the risk of a change in the fair value or cash flows of a Plan’s investments in interest-bearing 
financial instruments due to fluctuations in market interest rates. There is an inverse relationship between changes in 
interest rates and changes in the fair value of interest-bearing securities. The Plan manages interest rate risk through 
its portfolio managers by diversifying in various investments, as well as through investment committee oversight. 
The Plan is indirectly exposed to the interest rate risk, to the extent that the underlying ETFs have invested in 
interest bearing financial instruments. 

b) Currency Risk

Currency risk is the risk that the value of investments denominated in currencies, other than the functional currency 
of the Plan, will fluctuate due to changes in foreign exchange rates. The value of investments denominated in a 
currency other than the functional currency is affected by changes in the value of the functional currency in relation 
to the value of the currency in which the investment is denominated. When the value of the functional currency falls 
in relation to foreign currencies, then the value of the foreign investments rises. When the value of the functional 
currency rises, the value of the foreign investments falls. 

As at June 30, 2024, the Plan is indirectly exposed to the currency risk, to the extent that the underlying ETFs have 
invested in financial instruments that were denominated in a currency other than the functional currency of the ETF.

c) Other Price Risk

The Plan is exposed to other price risk, which is the risk that fair value or future cash flows of a financial instrument 
will fluctuate because of changes in market prices, whether the changes are caused by factors specific to the 
individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market. 
Financial instruments held by the Plan are susceptible to market price risk arising from uncertainties about future 
prices of those instruments. Market prices of these instruments are predominantly a function of interest rate 
movements, credit risks, unemployment rates in the North American economy, general business conditions, 
commodity prices and corporate profits. The maximum risk resulting from financial instruments held by the Plan is 
equivalent to their fair value. The investment managers manage this risk through the selection of securities within 
the parameters of the investment strategy. As at June 30, 2024, if the fair value of the ETFs had increased or 
decreased by 5%, with all other variables held constant, the net assets attributable to subscribers and beneficiaries 
would have increased or decreased by approximately $510.

EMBARK SELECT CONSERVATIVE PLAN
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Capital Risk Management 

The capital of the Plan is represented by the net assets attributable to subscribers and beneficiaries. The capital of the 
Plan can change daily as the Plan is subject to ongoing contributions and cancellations. In addition, EAPs and 
maturities occur at specified times during the year. The Plan is not subject to externally imposed capital 
requirements. The Plan’s objective, when managing capital risk, is to safeguard subscribers’ contributions and 
government grants received and earn income on those amounts in order to pay EAPs to qualified beneficiaries. The 
Plan endeavors to invest subscribers’ contributions, government grants received, and income earned in appropriate 
investments while maintaining sufficient liquidity to meet maturities, EAPs, cancellations and expenses in 
accordance with its investment objectives and risk management policies as described above. In order to manage the 
Plan’s capital, the Plan’s policy is to perform the following: 

• Monitor the level of daily subscriber contributions and withdrawals relative to the liquid assets and adjust the 
amount of cash invested accordingly. 

• Monitor the level of expected future payments for maturities and EAPs based on maturity and student applications 
received, and historical beneficiary qualification rates, and adjust the investment portfolio accordingly. 

• Invest in securities which are traded in an active market and can be easily liquidated. There has been no change 
with respect to the overall capital risk management strategy during the period.

6 Fair Value Measurement

The Plan classifies fair value measurements within a hierarchy which gives the highest priority to unadjusted quoted 
prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs 
(Level 3). The three levels of the fair value hierarchy are:

Level 1 Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity 
can access at the measurement date.

Level 2 Inputs other than quoted prices included within Level 1 that are observable for the asset or 
liability, either directly or indirectly: and

Level 3 Inputs are unobservable for the asset or liability.

If inputs of different levels are used to measure an asset’s or liability’s fair value, the classification within the 
hierarchy is based on the lowest level input that is significant to the fair value measurement. All investments 
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outlined in Note 5 are classified as Level 1 with no transfers between Level 1, Level 2 and Level 3 for the period 
ended June 30, 2024. 

7 Net Assets Attributable to Subscribers and Beneficiaries 

For the period ended June 30, 2024, changes in outstanding units were as follows:

Class of Units Number of 
Units, 

Beginning of 
Period

Units Issued Units 
Redeemed

Units 
Reinvested

Number of 
Units, End of 

Period

Embark Select Conservative — 510 — 3 513
Embark Student Graduation — 500 — 3 503

8 Related Party Transactions 

Management fees

Embark Student Corp. is entitled to receive from the Plan annual management fees. These fees can increase or 
decrease but will not exceed 1.99% per annum plus applicable taxes. The management fee is based on the total 
market value of the Plan and is deducted before income is allocated to the subscribers. The actual management fees 
charged for the period ended June 30, 2024 were $18 – 1.65%, plus applicable taxes, net of a management fee rebate 
of nil described in Note 3. Management fee payable of $18 to Embark Student Corp. is included in “Due to 
Affiliate” in the Statement of Financial Position. 

9 Investments in Underlying Funds

The Plan invests in ETFs which provide access to the returns of stock indices, bond indices, money market 
instruments, or a basket of assets and are intended to replicate the performance that would apply had the Plan 
directly purchased the underlying basket of assets. An investment in an ETF is subject to all of the risks of investing 
in the securities held by the ETF. The plan can also invest in cash and cash equivalents. 

The Plan accounts for its investments in these ETFs at fair value. The fair value of such securities, as disclosed in 
the Schedule of Investment Portfolio, as applicable, represents the maximum exposure to losses at that date. During 
the period ended June 30, 2024, the Plan did not provide financial support to underlying ETFs and have no intention 
of providing financial or other support.
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Investments in Unconsolidated Structured Entities

Underlying Fund as at June 30, 2024

Country of 
Establishment and 
Principal Place of 

Business

% Ownership in the 
Underlying Fund

Plan’s Shares in the 
Underlying Fund

BMO Aggregate Bond Index ETF Canada  0.00 % 280
BMO Short Corporate Bond Index ETF Canada  0.00 % 157
BMO Money Market Fund ETF Canada  0.00 % 41
BMO MSCI EAFE Index ETF Canada  0.00 % 23
BMO S&P/TSX Capped Composite Index ETF Canada  0.00 % 19
BMO S&P 500 Index ETF Canada  0.00 % 8
BMO Ultra Short-Term Bond ETF Canada  0.00 % 5
BMO US Dividend ETF Canada  0.00 % 1
BMO Canadian Dividend ETF Canada  0.00 % 1
BMO Mid Corporate Bond Index ETF Canada  0.00 % 1
BMO Mid Federal Bond Index ETF Canada  0.00 % 1

10 Scholarship Plan Summary

For the period ended June 30, 2024, changes in the scholarship plan as it pertains to contributions, grants, and 
accumulated income were as follows.

June 30, 2024

Net Assets Attributable to Subscribers and Beneficiaries, Beginning of Period $ 10,834 

Subscribers’ Contributions
Return of Contributions and Transfers Out  (734) 

$ (734) 
Accumulated Income

Increase in Net Assets Attributable to Subscribers and Beneficiaries  41 
$ 41 

Net Assets Attributable to Subscribers and Beneficiaries, End of Period $ 10,141 

11 Subsequent Events
As described in Note 1, on December 12, 2023, subscribers of Flex First Plan and Family Single Student Education 
Savings Plan voted in favour of winding-up and transferring their assets to the Plan or Embark Student Plan in the 
manner described in the Vote Information Circular dated September 20, 2023. The transfer of all assets, termination 
of ESP (Education Savings Plan) contracts, and creation of Education Assistance Agreements by the Foundation was 
completed on July 2, 2024.
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The asset transfer from Flex First Plan and Family Single Student Education Savings Plan to the Plan totaled to 

$783,056,235.

In connection with the transfer of net assets to the Plan: 

(1) the assets were transferred at fair value; and, 

(2) the components of the Plan’s subscribers’ principal and income that were transferred into the Plan included: 

subscribers’ contributions; government grants; and accumulated income associated with the Plan.
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Number of Units Average Cost $ Fair Value $ % of Investments

Exchange-Traded Funds
BMO Aggregate Bond Index ETF 280 3,774 3,792 37.38
BMO Short Corporate Bond Index 
ETF 157 2,145 2,116 20.87
BMO Money Market Fund ETF 41 2,053 2,046 20.18
BMO S&P 500 Index ETF 8 635 653 6.44
BMO S&P/TSX Capped 
Composite Index ETF 19 573 555 5.47
BMO MSCI EAFE Index ETF 23 536 521 5.14
BMO Ultra Short-Term Bond ETF 5 247 244 2.41
BMO US Dividend ETF 1 41 41 0.40
BMO Canadian Dividend ETF 1 20 20 0.20
BMO Mid Corporate Bond Index 
ETF 1 15 15 0.15
BMO Mid Federal Bond Index 
ETF 1 14 14 0.14
Total Exchange-Traded Funds $      10,053 $      10,017  98.78 

Embedded Broker Commissions  (5)  — —
Total Investments $      10,048 $      10,017  98.78 

Other Assets Less Liabilities $           124  1.22 
Net Assets attributable to 
Subscribers and Beneficiaries $      10,141  100.00 

EMBARK SELECT CONSERVATIVE PLAN
Schedule of Investment Portfolio (Unaudited)
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