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Building prosperity
Big ideas meet bold ambitions in research 
labs funded by the Canada Foundation 
for Innovation 
Fiscal year 2024–25 ended with the world in flux. 
Economic and geopolitical uncertainty were top-of-mind, 
and in Canada we began to envision a different future 
and to rethink what drives our economic prosperity. 

Since research has the power to help us navigate change 
and take advantage of the opportunities it brings, it was a 
time for research in Canada to shine. 

That is because prosperity is intrinsically linked to the 
research and innovation that drives it. Across Canada, 
big ideas meet bold ambitions in the facilities we support. 
Young innovators gain critical skills in research labs and 
emerge with an entrepreneurial drive to launch companies, 
invent new products and processes and create good jobs 
for Canadians. Businesses turn to research labs to find 
solutions that give them a competitive edge. In many cases, 
researchers are working side-by-side with industry partners 
to address their real-world challenges through leading-edge 
research capabilities and expertise. 

This year included an important turning point for research 
in Canada. The Government of Canada entrusted us to 
implement a new framework for Major Research Facilities 
in collaboration with Innovation, Science and Economic 
Development Canada (ISED). We readily embraced this 
assignment given our expertise in research facilities and 
equipment and our knowledge that these large-scale and 
complex facilities dramatically accelerate the pace of discovery 
and technological development in this country. We were also 
pleased to continue to work closely with the other federal 
funding agencies to ensure researchers in Canada are well 
supported and to set priorities for the future. 

These are interesting times to begin our new roles as Chair 
of the Board (beginning September 2024) and as President 
and CEO (beginning October 2024). We are energized and 
ready to meet the challenges that lie ahead. 

We extend our sincere appreciation to our 
predecessors — Ingrid Pickering as Chair of the Board and 
Roseann O’Reilly Runte as President and CEO — for their 
commitment to the mission of the CFI. Their work, along 
with that of our dedicated Board of Directors, as well as 
our Members and talented employees, have ensured that 
our journey in the years ahead will continue to support the 
research and innovation priorities of the country. 

As the world continues to shift in often unpredictable ways, 
we remain grounded by the strength and resilience of the 
research community — both here in Canada and around the 
globe. It is in this collective pursuit of knowledge, innovation 
and forward-thinking solutions that we find not only our 
footing, but also our momentum. Together, we are shaping 
a future defined by possibility, progress and purpose.
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Getting to know the CFI
Who we are
Our strategic plan
Our 2023–28 strategic plan is built on five pillars that underpin our vision for 
Canadian research. 

Fostering the science of tomorrow  
Building today the research capacity that supports the science of tomorrow 
We are building a strong future for Canada through research. We do this by investing in the facilities and 
equipment that: drive discovery and advance knowledge; contribute to the training, recruitment and retention of a 
new generation of talent; and bring social and economic benefits to Canada.

Building prosperous and healthy communities  
Enhancing the connection between research and communities 
Research institutions provide both tangible and intangible benefits to the communities where they are located. 
Recognizing that research increasingly spans many social and economic sectors, our programs foster 
opportunities for all members of a community to contribute to and benefit from research. To do this, we partner 
with organizations from different sectors to support research.

Contributing to a sustainable world  
Contributing to environmental, social and economic sustainability 
We seek to contribute to the attainment of the United Nations’ Sustainable Development Goals (SDGs) by 
leveraging our role as an enabler of research. We encourage research institutions to find ways to integrate the 
SDGs into the projects we fund. And as an organization with an impact of its own to consider, we also strive to 
make our operations and activities more sustainable.

Inspiring the next generation  
Promoting equity, diversity, inclusion and community 
With the understanding that research that involves people from a range of experiences has the greatest 
impact, we encourage institutions to create environments that bring people together, making them feel 
welcome and enabling the kind of interaction and understanding that can lead to discovery and innovation. 
We recognize that investments in research facilities and equipment are also investments in the development 
of a new generation of research talent and we encourage the training, recruitment and retention of new 
researchers through our program activities.

Delivering for the research community  
Leveraging institutional partnerships and collaboration 
In Canada and internationally, advances in scientific research result from the combined efforts of 
multiple actors from the academic, public, private and not-for-profit sectors. We find opportunities to 
collaborate and partner with other organizations to maximize the impact of public funding for research. 
This results in programs and policies that foster Canada’s research enterprise and enable academic 
and private research institutions to continue to successfully compete with the best in the world.
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Our values
For our part, we strive to be:

Responsible Collaborative Innovative

How we live it externally

We remain transparent and 
accountable by monitoring and 
communicating the outcomes of 
our activities and investments.

We are client-focused, providing 
effective, efficient services and 
actively consulting with our 
stakeholders.

We believe in a bright future for 
Canada’s research community. 
Our investments allow researchers 
to think big and have a profound, 
transformative impact on society.

How we live it internally

We are objective, ensuring the 
integrity and independence of 
our processes and decisions.

We foster teamwork, valuing and 
considering the opinions, and 
trusting the skills and knowledge 
of our colleagues.

We bring fresh ideas into a work 
environment that fosters excellence 
and creative thinking.

Our commitment to equity, diversity and inclusion 
We are committed to the principles of equity, diversity and inclusion. In all our activities, we recognize that a breadth 
of perspectives, skills and experiences contributes to excellence in research.

Equity:	 We aim to ensure all CFI-eligible institutions have the opportunity to access our programs and 
research infrastructure through our well-established, fair and impartial practices.

Diversity:	 We value attributes that allow institutions and their researchers — from any background and from 
anywhere — to succeed. They include gender, language, culture and career stage; institutional 
characteristics such as size, type and location; and attributes that encompass the full spectrum 
of research, from basic to applied and across all disciplines.

Inclusion:	 We encourage a culture of collaboration and partnership which includes contributions from and 
engagement among diverse groups of people, institutions and areas of research to maximize the 
potential of Canada’s research ecosystem.

We believe that nurturing an equitable, diverse and inclusive culture is the responsibility of every member of the research 
ecosystem, including funders, institutions, researchers, experts and reviewers.
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* As of March 31, 2025

177 
research 
institutions in

82 
municipalities  
across 
Canada.*

billion for 

Since 1997,  
Government of Canada  
investments  
have enabled  
CFI awards of  

$11.08 

What we do 
With a bold, future-looking mandate, we equip researchers to be global leaders in 
their fields and to respond to emerging challenges. Our investments in state-of-the-
art tools, instruments and facilities at universities, colleges, research hospitals and 
non-profit research institutions underpin both curiosity- and mission-driven research 
that cuts across disciplines and bridges all sectors. The research infrastructure we 
fund mobilizes knowledge, spurs innovation and commercialization, and empowers the 
talented minds of a new generation.

Why we do it
Our objectives are to: 

•	 Support economic growth and job creation, as well as health and environmental 
quality through innovation

•	 Increase Canada’s capability to carry out important world-class scientific research 
and technology development

•	 Expand research and job opportunities by providing support through research 
infrastructure for the development of highly qualified personnel

•	 Promote productive networks and collaboration among Canadian universities, 
colleges, research hospitals, non-profit research institutions and the private sector.

How we do it 
Optimizing federal government investments 
We typically contribute up to 40 percent of a project’s research infrastructure costs. 
Research institutions — the ultimate recipients of our funding — secure the remaining 
60 percent through partnerships with provincial and territorial governments, industry 
and other public, private and not-for-profit organizations, or through their own funds. By 
attracting co-funding from strategic partners, this unique funding model optimizes the 
Government of Canada’s investments in research infrastructure.

This means that Government of Canada investments have enabled CFI awards of 
$11.08 billion (as approved by our Board of Directors), which have been leveraged into 
a total investment of $26.35 billion in research infrastructure in Canadian institutions 
since we were created.*

Rewarding excellence 
We have a well-established, rigorous and independent merit-review process that 
rewards research excellence. We rely on experts from around the world to assess 
proposals from eligible Canadian institutions on three main criteria:

•	 The quality of the research and need for infrastructure

•	 The contribution of the research infrastructure project to strengthening 
innovation capacity

•	 The benefits of the research to Canada.

Our process ensures that the infrastructure projects that best meet these criteria 
receive funding.



Investing
This year, we launched the 2025 Innovation Fund 
competition and continued to administer our 
two annual funds — the John R. Evans Leaders 
Fund (JELF) and the College Fund. By the end of 
the fiscal year, our Board of Directors approved 
434 projects supported through JELF and the 
College Fund for a total CFI contribution of nearly 
$96.4 million in capital funding and $28.9 million in 
infrastructure operating and maintenance costs.
We also implemented research security measures 
in support of the Government of Canada’s National 
Security Guidelines for Research Partnerships and 
their Policy on Sensitive Technology Research 
and Affiliations of Concern. These new measures 
require applicant institutions to identify and 
mitigate potential risks related to national security. 
Through these measures, we will continue to 
fund projects that include open and collaborative 
research partnerships while safeguarding the 
country’s national security interests.

Thinking big for 
meaningful impact: 
Innovation Fund
The Innovation Fund supports a broad range of research programs 
including those in natural sciences and engineering, health, social 
sciences, humanities and the arts, as well as interdisciplinary 
research. Projects funded through the Innovation Fund will help 
Canada remain at the forefront of exploration and knowledge 
generation while making meaningful contributions to generating 
social, health, environmental and economic benefits and addressing 
global challenges, such as the ones defined by the United Nations’ 
Sustainable Development Goals.

We launched the 2025 Innovation Fund competition in June 2024. 
Through this competition, we will invest up to $425 million in capital 
funding and another $127.5 million through the Infrastructure 
Operating Fund (IOF) for associated operating and maintenance 
costs. Our Board of Directors will make funding decisions by 
December 2025. 

New in 2025:
Three competition 
streams to serve the 
research community
To better meet the needs of the research 
community and produce greater benefits for 
Canada, we introduced three streams for the 
2025 Innovation Fund competition. They were:

Leading edge of exploration 
and knowledge generation 
This stream was open to proposals 
from all disciplines. 

Leading edge of exploration 
and knowledge generation 
in the social sciences, 
humanities and arts (SSHA)
This stream was open to proposals 
where the primary field of research 
was in SSHA, which plays a critical 
role in the Canadian research 
ecosystem. 

Creation, renewal and 
upgrade of core facilities
This stream was open to 
proposals in which the requested 
infrastructure will be housed in 
and managed as part of a core 
facility. A core facility provides 
broad access to research services, 
infrastructure and expertise 
to researchers from different 
institutions, research programs 
or fields, as well as partners from 
other sectors. Because of this 
unique capacity, core facilities are 
instrumental in attracting, retaining 
and training top researchers from 
around the globe. By bringing 
together multiple players, they 
foster collaborations across 
academic, private, public and not-
for-profit sectors. 
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Investing in community priorities: 
Northern Fund
The Northern Fund will provide eligible institutions and organizations in Northern Canada with research infrastructure that 
will enhance the capacity for research projects that address the priorities of this region and its communities. These research 
projects will be conceived, developed, led and managed by Northern institutions, researchers and communities. Over five 
years, we will invest up to $25 million in research infrastructure funding, including associated operating and maintenance 
funding through the IOF.

In 2024–25, we received requests for proposal development support from all three institutions eligible to apply to the 
Northern Fund. We have also engaged with several research institutions headquartered in Yukon, the Northwest Territories, 
the Inuvialuit Settlement Region, Nunavut, Nunavik or Nunatsiavut to increase the number of institutions eligible to the 
Northern Fund. We are working with Northern institutions, communities and other stakeholders to create a Northern Fund 
Advisory Committee, which will advise us on the implementation and evolution of the program.

Enhancing innovation through partnerships: 
College Fund
The College Fund supports projects that enhance the capacity of Canadian colleges to carry out applied research and 
technology development and foster partnerships that generate innovative products, processes or services that address the 
social, business, health or environmental needs of a Canadian industry or community.

In 2024–25, we supported 18 research infrastructure projects at 16 colleges, Cégeps and polytechnics. We awarded 
$14.7 million in capital funding through this funding program and $4.4 million through the IOF for associated operating and 
maintenance costs. Projects range from enhancing crop production efficiency to supporting the green energy transition to 
developing innovative materials.

Supporting national research facilities:  
Major Science Initiatives Fund
The Major Science Initiatives Fund (MSIF) provides support for the ongoing operating and maintenance needs of research 
facilities of national importance. It promotes responsible stewardship by ensuring these facilities adopt best practices for 
their management and governance.

In Ottawa in February 2025, we organized a workshop for over 150 delegates, including representatives from the 19 research 
facilities supported through the MSIF and members of their governing boards, administrative institutions and funding 
partners. Attendees shared good practices for managing these vital research facilities, along with challenges and plans for 
their optimal operation and maintenance. Topics included the need for a coordinated approach to treating data as a national 
asset, ways to assess the impact of research infrastructure and how national research facilities contribute to training the next 
generation of highly qualified personnel. 

Developing a new approach to funding national 
research facilities: Major Research Facilities
In May 2024, the Government of Canada approved a framework for Major Research Facilities (MRFs) in Canada — the large 
scale and complex research facilities that perform at the highest level of international science. The framework aims at 
enhancing federal decision making on MRFs by introducing coordinated capital and operating and maintenance funding 
and embedding a lifecycle and portfolio-based approach into investment decisions.
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We were entrusted to implement the framework in stages in collaboration with Innovation, Science and Economic 
Development Canada (ISED). 

We also worked with ISED to develop a preliminary MRF implementation plan that was submitted to the Minister of 
Innovation, Science and Industry in June 2024. Throughout the 2024–25 fiscal year, we consulted with the research 
community which included targeted consultation sessions and gathering feedback at both the Canadian Science Policy 
Conference in November 2024 and the MSIF workshop the following February. The final plan takes the feedback from these 
consultations into consideration and will be submitted to the new Minister by April 30, 2025.

Attracting and retaining the world’s best 
researchers: John R. Evans Leaders Fund
At a time of intense international competition, the John R. Evans Leaders Fund (JELF) is a critical strategic investment tool 
designed to help institutions attract and retain the very best of today’s and tomorrow’s researchers. 

This funding program, which pays tribute to the first Chair of our Board of Directors, includes streams that accept proposals 
submitted alongside an application for research support from our funding partners:

•	 The Tri-agency Institutional Programs Secretariat’s Canada Research Chairs and Canada Excellence Research 
Chairs programs

•	 The Natural Sciences and Engineering Research Council of Canada (NSERC) through its Alliance Grants program

•	 The Social Sciences and Humanities Research Council of Canada (SSHRC) through its Insight Grants and Partnership 
Grants programs.

In 2024–25, we awarded $81.7 million in capital investments through this funding program and $24.5 million through the IOF 
for associated operating and maintenance costs. These investments will support 416 research infrastructure projects at 
52 institutions. Of these projects:

•	 371 ($74.6 million awarded in infrastructure and $22.4 million through the IOF) are not affiliated with any partnership stream

•	 44 ($6.9 million awarded in infrastructure and $2.1 million through the IOF) are in partnership with the Canada Research Chairs

•	 One ($169,277 awarded in infrastructure and $50,783 through the IOF) is in partnership with NSERC.

Supporting Canada’s Biomanufacturing and 
Life Sciences Strategy: Biosciences Research 
Infrastructure Fund 
The Biosciences Research Infrastructure Fund (BRIF) supports the bioscience infrastructure needs of postsecondary institutions 
and research hospitals by providing high-performance tools, innovative research spaces and biocontainment facilities.

It was launched in 2021–22 as a strategic investment in the future of Canadian bioscience. In 2023–24, we delivered the 
second round of awards for this funding program as part of a joint initiative with the Canada Biomedical Research Fund 
(CBRF), which is administered by the Tri-agency Institutional Programs Secretariat (TIPS).

In 2024–25, we disbursed more than $43.8 million in capital and through the IOF toward the implementation of projects 
awarded through BRIF. We also engaged with the Government of Canada and partners to ensure continued alignment of 
those projects with Canada’s Biomanufacturing and Life Sciences Strategy, and worked closely with TIPS on the design of 
the midterm review process planned for next year. 
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Annual disbursements to institutions and operating 
expenses as a percentage of disbursements

$0

$100

$200

$300

$400

$500

$600

202520242023202220212020201920182017201620152014201320122011201020092008200720062005

3.1%

AVERAGE 3.4%

OPERATING EXPENSES
(as a % of disbursements to institutions)

DISBURSEMENTS TO INSTITUTIONS
(millions $)

0.0%

2.5%

5.0%

*	 The CFI has generated an additional $1.73 billion in interest income since its inception, $1.41 billion of which has now been awarded 
to eligible institutions. The remaining amount of $320.86 million has been allocated to the CFI’s operating expenses or will be 
awarded to eligible institutions.

Since 1997:

$12.36 billion*
Total amount committed to the CFI by the Government 
of Canada, of which $8.1 billion has been received. The 
balance will be received in future years, based on annual 
cash requirements. 

$11.08
Total awards approved by the CFI Board of Directors, of which 
$9.49 billion has been disbursed to eligible institutions. The 
remaining $1.59 billion will be disbursed in future years as 
institutions implement CFI-funded projects.

$26.4
Total investment in research infrastructure including CFI 
contributions (typically 40 percent of project cost) plus those 
from institutions and their partners (typically 60 percent) 

This fiscal year:

$549.64 million
Total disbursements to eligible institutions 

$549.05
Allocations received from the Government of Canada

$129.7
Awards approved

$17.22
CFI operating expenses 

 billion

 billion

 million

 million

 million

Managing
Financial highlights (for the year ending March 31, 2025)
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Contributions to eligible costs from the CFI and other 
funding sources since our creation in 1997:  
Total $26.4 billion

Contributions to eligible costs from the CFI and other funding 
sources for fiscal year 2024–25: Total $300.7 million
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Other

0.4%
Other governmental sources
(municipal or foreign)

25.8%
Provincial governments
(departments or agencies)

43.1%
CFI
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43.1%
CFI 56.9%

Partners
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Nancy Déziel* 
Chair, Board of Directors 
Audit and Finance Committee 
Governance and Nominating Committee 
Investment Committee

Cecilia Moloney 
Vice Chair, Board of Directors 
Audit and Finance Committee 
Investment Committee

Mamdouh Shoukri* 
Chair, Governance and Nominating Committee

William Waterman 
Chair, Audit and Finance Committee 
Chair, Investment Committee

Bruce Archibald 
Governance and Nominating Committee

Pierre Bilodeau* 
Governance and Nominating Committee

François Gros-Louis 
Governance and Nominating Committee

Josette-Renée Landry* 
Audit and Finance Committee 
Investment Committee

Ronald Layden* 
Audit and Finance Committee 
Investment Committee

Cathy McIntyre* 
Audit and Finance Committee 
Investment Committee

Christopher Mushquash 
Governance and Nominating Committee

Morag Park 
Governance and Nominating Committee

Gail Powley 
Governance and Nominating Committee

*Governor-in-Council appointment

Investment strategy and policy 
Each year, we receive sufficient funds from the federal government to cover projected award disbursements to institutions. 
Our Board of Directors’ Investment Committee, which oversees the management of our investment portfolio, reviewed our 
investment strategy and policy in the fall of 2024. Our strategy continues to concentrate on liquid investments and maintain 
an appropriate liquidity policy.

Oversight activities 
We perform ongoing oversight activities to ensure that institutions spend CFI funds as intended and have appropriate 
processes and controls in place to manage awards. These include:

•	 Contribution audits of projects where the CFI investment is $10 million or more, as well as other projects, depending on 
the risks associated with them

•	 Review of financial reports to monitor the amount institutions are spending on each project

•	 An annual analysis of financial trends among institutions with ongoing CFI projects to guide our risk-based approach for 
the oversight and administration of awards.

Governance 
Board of Directors 
Our Board of Directors is composed of a maximum of 13 individuals from a variety of backgrounds. Each Director offers a 
unique perspective and understanding of the research community and brings expertise from one or more of the private, 
industry, not-for-profit, institutional, academic and research sectors.

The Government of Canada appoints six Directors (these are Governor-in-Council appointments), including the Chair, while CFI 
Members appoint the remaining Directors. Directors are nominated and appointed for three-year terms. Below are the Directors 
and the committees on which they served as of March 31, 2025.
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Ranges of remuneration for CFI 
staff
Officers
Position level 2024–25 range
President $252,900 to $360,000
Vice President $167,600 to $232,100

Other staff
Position levels with 
pay ranges that 
exceed $100,000/year

2024–25 range

8 $137,400 to $184,800
7 $127,200 to $171,100
6 $117,800 to $158,400
5 $106,100 to $142,800
4 $87,000 to $117,100

Members
The Board of Directors reports to a higher governing body made up of our Members, who represent the Canadian public. 
Following careful review of recommendations for possible candidates, Members nominate and appoint new Members for 
five-year terms. They meet annually in June and are responsible for appointing seven of the Board Directors, appointing 
external auditors, reviewing audited financial statements and approving the annual report. Below are the Members, and the 
committees on which they served, as of March 31, 2025.

Sophie Bouffard and Joanne Gassman 
Co-Chairs, Members

Lorne Babiuk 
Chair, Members Governance and Nominating Committee 

Jean-Paul Deveau 
Members Governance and Nominating Committee

Elizabeth Douville

Janet Ecker

Jack Gauldie

Alexandra King 
Members Governance and Nominating Committee

Marilyn Luscombe

Erasmus Okine 
Members Governance and Nominating Committee

Louise Proulx

Pierre Richard 
Members Governance and Nominating Committee

Luc Vinet

Remuneration 
Remuneration for Board Directors and Members
Directors opting to receive remuneration from the CFI are entitled to an annual retainer of $5,000. Committee Chairs receive 
$7,500 and the Board Chair receives $10,000. Directors are also entitled to receive a fee of $750 for attending Board or 
committee meetings. Members are not entitled to any remuneration. Members and Directors may, however, be reimbursed 
for any reasonable out-of-pocket expenses incurred while performing their duties or attending CFI meetings. In 2024–25, the 
remuneration of Board Directors ranged from $400 to $12,100.

12 Annual report 2024–25



Evaluating 
We use data to improve our processes and program delivery as well as to explore, assess 
and demonstrate our results and their benefits to Canadians.

New tool to visualize outcomes of our funding 
In fiscal 2024–25, we developed an interactive dashboard for our website that allows users to better visualize the data we 
collect through project progress reports on the outputs and outcomes of the infrastructure projects we fund. Users can 
filter information, such as the number of jobs created or the number of trainees using the research infrastructure, by region 
or funding program, and can compare trends over time. This new tool complements our annual report on results, which 
provides a snapshot of one year of data collected through our project progress reports. 

2023 Innovation Fund competition  
by the numbers 
We analyzed the distribution of successful projects in the 2023 Innovation Fund competition by type of institution, region 
and field of research, as well as by the participation of different genders, Indigenous people, persons with disabilities, 
members of visible minorities and early career researchers, among other things. We published this analysis in a report called 
2023 Innovation Fund competition: By the numbers on our website. 
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Engaging internationally
We continued to advance our relationships with international stakeholders in research 
infrastructure by participating in key international conferences and international research 
and science forums.

In 2024–25, we advanced our relationships with international stakeholders in research infrastructure, including through 
our participation in the International Conference on Research Infrastructures (ICRI) in Brisbane, Australia, in December. The 
conference brought together 400 attendees in person and many more online for wide-ranging discussions about research 
infrastructure policy and operations. Topics included: research infrastructure and societal impact; Indigenous Knowledge; 
enabling future science and training the future workforce; imagining research infrastructures beyond 2050; digital research 
infrastructure; and global collaborations. We gave presentations on the latter two. We were also instrumental in ensuring 
the participation of representatives of several CFI-funded projects, including Ocean Networks Canada, TRIUMF, and the 
Advanced BioImaging Facility at McGill University. 

In addition to ICRI, this year we played a key role in several international research and science forums. We represented 
Canada on two expert working groups of the Organisation for Economic Co-operation and Development’s (OECD) Global 
Science Forum on the topics of: research infrastructure ecosystems; and research career pathways and equity, diversity and 
inclusion. 

Our research security practices were featured at an OECD workshop held in conjunction with ICRI on the subject of research 
security and consequences for research infrastructures.

In January 2025, we signed our second agreement with the Agence Universitaire de la Francophonie (AUF) flowing from a 
first agreement signed in October 2023. The agreement seeks to facilitate the recruitment of experts from AUF member 
institutions to join our committees that review project proposals. The expansion of our pool of experts beyond the U.S. and 
Europe is part of our 2023–28 strategic plan. 

Throughout 2024–25, we were invited to share our expertise and best practices with visiting delegations and at events with 
representatives from several countries, including Finland, Germany, Italy, Japan, South Africa, South Korea, Sweden and the 
United Kingdom.
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Communicating 
Through our communications activities we strive to demonstrate the value of our investments 
and the impact they have on the Canadian research and innovation community — and how 
they benefit Canadians.

Showcasing how research infrastructure 
builds prosperity
Big ideas meet bold ambitions in CFI-funded research labs. And when the bright minds behind those ideas gain the skills and 
hands-on experience only a state-of-the-art lab can offer, those bold ambitions become reality. This year, we highlighted how 
Canada’s new generation of innovators and entrepreneurs are emerging from these laboratory training grounds to launch 
companies, invent new products and create good jobs for Canadians as part of a promotional campaign called “Building 
prosperity.” It included:

•	 Success stories and op-eds in print and online supplements in The Globe and Mail and Le Droit and on our website 
that showcased several companies started by students and researchers and underlined the importance of research 
to the economy

•	 Advertising in key publications, including Québec Science and The Hill Times and in the Ottawa airport, to draw attention 
to those same success stories and further our message of the value of innovation to economic growth

•	 A panel session at our annual public meeting on the subject of innovating for the social good, which featured two 
entrepreneurs who turned their research in CFI-funded labs into thriving Canadian companies: one that engineers 
assistive devices for people with disabilities, and one that develops digital tools to help people navigate candidates and 
party platforms during election campaigns worldwide

•	 “Future you” webinars geared to postsecondary students that featured entrepreneurs who transformed their research 
in CFI-funded labs into successful Canadian businesses. 

Recognizing the achievements of  
business-research collaborations
We created an “Excellence in Partnership” award at the inaugural Tech Access Canada (TAC) Innovate Awards in October in 
Montréal to celebrate the outstanding achievements of businesses and research teams that collaborate to drive innovation, 
create value and deliver positive societal benefits. The award, which recognizes our contributions to the TAC community and 
helped mark the 10th anniversary of the Research Facilities Navigator, was presented to Denis Boulanger, Director of R&D 
and Head of Medical Imaging at the Centre en imagerie numérique et médias interactifs (CIMMI) at the Cégep de Sainte-Foy 
in Québec. The centre won for its role in helping an orthotics company develop software that tripled its productivity while 
significantly enhancing the precision, reliability and repeatability of its manufacturing process.
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Contributing to Canada’s research community
To reinforce our role as a strategic partner and thought leader in research in Canada, we participated in several 
conferences including:

•	 The Research Money Conference in Ottawa in April 2024, where we hosted a booth to highlight both CFI activities and 
the value of the Research Facilities Navigator 

•	 The Acfas Congress in Ottawa in May 2024, where we hosted a panel discussion on how innovation requires knowledge, 
experience and discipline, as well as freedom, and how the power of creative minds can change our world 

•	 Two panels at the Canadian Science Policy Centre (CSPC) conference in Ottawa in November 2024: one that examined 
pathways to entrepreneurship and the challenges faced by a new generation that wants to innovate in Canada; and 
another, organized by the Canada Research Coordinating Committee, that focused on advancing efforts to strengthen 
and modernize Canada’s federal research support system

•	 The 2025 American Association for the Advancement of Science (AAAS) Annual Meeting in Boston in February 2025, where 
the theme was “Science Shaping Tomorrow,” and where we were one of over 20 Canadian research organizations participating.
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Looking toward the future
What we are working on in 2025–26:

•	 Supporting ISED in leading the overall performance evaluation of our organization, which occurs every five years 

•	 Working collaboratively with Statistics Canada and the three federal research funding agencies to revise the Canadian 
Research and Development Classification (CRDC)

•	 Completing the assessment of proposals submitted to the 2025 Innovation Fund competition and submitting funding 
recommendations to the Board of Directors for decision by December 2025 

•	 Assessing the first proposals received for the Northern Fund and submitting funding recommendations to the CFI’s 
Board of Directors 

•	 Launching a new competition for the College Fund and three rounds of funding for the John R. Evans Leaders Fund

•	 Submitting the final implementation plan for the Major Research Facilities framework to the Minister of Industry and 
carrying out the first steps of the plan 

•	 Demonstrating the value of research infrastructure to building prosperity by conducting a study to better understand how 
the private sector makes use of the labs and facilities we support and by showcasing success stories that illustrate how 
research is critical to growing the Canadian economy

•	 Launching the next iteration of the Research Facilities Navigator to more effectively facilitate partnerships between 
research labs and businesses

•	 Promoting the value of National Research Facilities to enhance their national and international profiles and to promote 
their activities, impact and importance in Canada and abroad

•	 Remaining agile by aligning the commitments we made in our 2023–28 strategic plan with the evolving geopolitical climate, 
new government priorities, the pressing need to secure international research alliances and our new MRF mandate.
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Independent auditor’s report 
 
 
 
 
To the Members of the 
Canada Foundation for Innovation 
 
Opinion 

We have audited the financial statements of the Canada Foundation for Innovation [the “Foundation”], which 
comprise the statement of financial position as at March 31, 2025, and the statement of operations and statement 
of cash flows for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of the Foundation as at March 31, 2025 and its results of operations and its cash flows for the year then ended in 
accordance with Canadian public sector accounting standards for government not-for-profit organizations. 
 
Basis for opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities 
under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements 
section of our report. We are independent of the Foundation in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in Canada, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 
 
Responsibilities of management and those charged with governance for the financial statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
Canadian public sector accounting standards for government not-for-profit organizations, and for such internal 
control as management determines is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is responsible for assessing the Foundation’s ability to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Foundation or to cease operations, or has no 
realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Foundation’s financial reporting process. 
 
Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with Canadian generally accepted auditing standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 
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As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Foundation’s internal control.

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

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Foundation’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Foundation to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

Ottawa, Canada 
June 19, 2025 



Canada Foundation for Innovation

As at March 31

2025 2024
$    $    

Assets
Cash and cash equivalents [note 4] 68,364,612      79,131,635      
Interest and other receivables 992,734           1,163,350        
Prepaid expenses 560,570           505,222           
Capital assets, net [note 5] 1,069,694        1,249,484        

70,987,610      82,049,691      

Liabilities and net assets
Liabilities
Accounts payable and accrued liabilities 1,098,456        995,990           
Deferred lease inducement [note 6] 274,876           345,057           

1,373,332        1,341,047        
Deferred contributions [note 7]

Expenses of future years 68,544,584      79,459,160      
Capital assets 1,069,694        1,249,484        

Total liabilities 70,987,610      82,049,691      
Commitments [note 8]

Net assets [note 9] — — 
70,987,610      82,049,691      

See accompanying notes

On behalf of the Board:

Director

Statement of financial position



Canada Foundation for Innovation

Year ended March 31

2025 2024
$    $    

Revenue [note 7]
Recognition of deferred contributions related to amounts 

granted to eligible recipients 549,642,042    496,070,654    
Recognition of deferred contributions related to current-year 

operations 16,881,403      15,476,097      
Amortization of deferred contributions related to capital assets 336,362           338,752           

566,859,807    511,885,503    

Expenses
Grants to eligible recipients 549,642,042    496,070,654    
General and administration 16,881,403      15,476,097      
Amortization of capital assets 336,362           338,752           

566,859,807    511,885,503    
Excess of revenue over expenses for the year —                     —                     

See accompanying notes

Statement of operations



Canada Foundation for Innovation

Year ended March 31

2025 2024
$    $    

Operating activities
Excess of revenue over expenses for the year —                     —                     
Add (deduct) items not affecting cash

Amortization of capital assets 336,362           338,752           
Amortization of deferred contributions related to capital assets (336,362)          (338,752)          

Decrease in deferred contributions related to expenses of future
 years net of investment income [note 7] (559,969,191)   (499,097,979)   

Net change in non-cash working capital balances 
related to operations [note 11] 147,553           (883,575)          

Cash used in operating activities (559,821,638)   (499,981,554)   

Capital activities
Purchase of capital assets (156,572)          (115,231)          
Grants received for the purchase of capital assets 156,572           115,231           
Cash provided by capital activities —                     —                     

Financing activities
Grants received [note 7] 549,054,615    375,805,058    
Cash provided by financing activities 549,054,615    375,805,058    

Net decrease in cash and cash equivalents
  during the year (10,767,023)     (124,176,496)   
Cash and cash equivalents, beginning of year 79,131,635      203,308,131    
Cash and cash equivalents, end of year 68,364,612      79,131,635      

See accompanying notes

Statement of cash flows
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1. Description of business 
The Canada Foundation for Innovation [the “CFI”] was incorporated on April 25, 1997, under Part I of the Budget 
Implementation Act, 1997 [the “Act”] for the purpose of making research infrastructure grants to Canadian 
universities, colleges, hospitals and non-profit research institutions to increase the capability for conducting high-
quality research.  
 
Grants received from the Government of Canada and related investment income are administered and invested in 
accordance with the requirements of the Act and the terms and conditions of the Funding and the Contribution 
Agreements between the CFI and the Government of Canada. 
 
The CFI is a non-taxable entity under paragraph 149(1)(I) of the Income Tax Act (Canada).  
 
2. Summary of significant accounting policies 
The financial statements have been prepared by management in accordance with Canadian public sector 
accounting standards for government not-for-profit organizations and include the following significant accounting 
policies: 
 
Cash and cash equivalents 

Cash and cash equivalents consist of cash deposits and short-term investments with terms to maturity less than 
90 days from the date of acquisition or that are able to be cashed on demand. 
 
Revenue recognition 

The CFI follows the deferral method of accounting for contributions that include grants from the Government of 
Canada and potential donations from other sources. 
 
Externally restricted contributions and related investment income are deferred and recognized as revenue in the 
year in which the underlying expenditures are incurred. A receivable is recognized if the amount to be received 
can be reasonably estimated and collection is reasonably assured.  
 
Externally restricted contributions to be applied toward the purchase of capital assets are deferred and amortized 
to revenue on a straight-line basis, at a rate corresponding with the amortization rate for the related capital assets. 
 
Grants to eligible recipients 

Grants to eligible recipients are recognized as expenses as the disbursements of funds are authorized by 
management and all eligibility criteria are met. 
 
Financial instruments 

The CFI records cash and cash equivalents, interest and other receivables and accounts payable and accrued 
liabilities at amortized cost using the effective interest method of amortization, which approximates fair value given 
the short term to maturity. Transactions are recorded on a settlement date. 
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Capital assets 

Purchased capital assets are recorded at cost while contributed capital assets, if any, are recorded at fair value at 
the date of contribution. Repairs and maintenance costs are charged to expenses. When a capital asset no longer 
contributes to the CFI’s ability to provide services, its carrying amount is written down to its residual value. 
 
Capital assets are amortized on a straight-line basis using the following annual rates and terms: 
 
Leasehold improvements Term of the lease 
Furniture and other equipment 5 years 
Computers and software 3−5 years 
Awards management system Fully amortized 
 
Use of estimates 

The preparation of these financial statements requires the CFI’s management to make estimates and assumptions 
that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities as 
at the date of the financial statements and the reported amounts of revenue and expenses during the reporting 
period. Actual results could differ from these estimates. These estimates are reviewed periodically and, as 
adjustments become necessary, they are reported in the periods in which they become known. The most significant 
estimates used in preparing these financial statements include assumptions used in determining the collectability 
of accounts receivable, the estimated useful lives of capital assets and the amount of accrued liabilities. 
 
3. Capital management 
In managing capital, the CFI focuses on liquid resources available for operations and to be disbursed to eligible 
recipients. The CFI’s objective is to have sufficient liquid resources to continue operating in accordance with the 
Funding and the Contribution Agreements between the CFI and the Government of Canada, despite adverse 
events with financial consequences, and to provide it with the flexibility to take advantage of opportunities that will 
advance its purposes. The need for sufficient liquid resources is considered in the preparation of an annual 
corporate plan, including long-term cash flow projections and budget. Disbursements to eligible recipients and 
actual operating results are monitored and compared to the cash flow projections to ensure availability of sufficient 
liquid resources. As at March 31, 2025, the CFI has met its objective of having sufficient liquid resources to meet 
its current obligations. 
 
4. Cash and cash equivalents 
Cash and cash equivalents comprise the following financial instruments: 
 
 2025 2024 
 Fair value Carrying value Fair value Carrying value 
 $ $ $ $ 
     
Cash 68,364,612 68,364,612 79,131,635 79,131,635 
Cash equivalents — — — — 
 68,364,612 68,364,612 79,131,635 79,131,635 
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Market risk 

Interest rate risk 
Interest rate risk arises when the value of a financial instrument fluctuates due to changes in market interest rates. 
 
The CFI invests in money market securities and deposit accounts and, as such, the interest rate does not present 
a significant financial risk for the CFI. 
 
Price risk 
Price risk is the risk that the fair value of a financial instrument will fluctuate because of changes in market prices 
[other than those arising from interest rate risk], whether those changes are caused by factors specific to an 
individual financial instrument or its issuer, or factors affecting all similar securities traded in the market. 
 
As at March 31, 2025, the entire portfolio is composed of cash. As such, fluctuations in market price would not 
have an impact on the fair value of the financial instrument. 
 
The CFI’s grant commitments do not exceed the total of its financial instruments, related investment income and 
grants committed from the government that will be received in future years. The timing of financial instruments 
maturities is matched to projected cash outflows. The degree of volatility is mitigated by the CFI’s policy that it will 
not invest in shares, warrants or other equities, convertible debt securities, derivatives, swaps, options or futures. 
As such, management believes that interest rate and price risks are appropriately managed. 
 
The deposit accounts are tiered-rate interest accounts that combine competitive interest, liquidity and security of 
a simple deposit account. The interest rates for these accounts range from 3.00% to 5.35% [2024 – 4.75% 
to 5.35%]. 
 
Currency risk 
Currency risk is the risk that the fair value of a financial instrument will fluctuate because of changes in foreign 
exchange rates. The CFI is not exposed to currency fluctuations. 
 
Liquidity risk 

Liquidity risk is the risk of not being able to meet cash requirements in a timely and cost-effective manner. 
 
The CFI matches the timing of financial instrument maturities to projected cash outflows. Furthermore, the entire 
portfolio is made up of cash. As such, liquidity does not present a significant financial risk to the CFI. 
 
Credit risk 

Credit risk arises from the potential that the issuer of an investment will fail to perform its obligations. 
Concentrations of credit risk exist when a significant proportion of investments are invested in securities with similar 
characteristics or subject to similar economic, political or other conditions. 
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It is the CFI’s policy to invest only in securities with at least AA investment ratings or the equivalent. In addition, 
the CFI’s investment policy restricts the single largest issuer, in the case of all but AAA Government, to a maximum 
of 1% to 20% [2024 – 1% to 20%] of the total investment portfolio depending on the investment category. As such, 
management believes that credit risk is appropriately managed. 
 
5. Capital assets 
Capital assets consist of the following: 
 
 2025 2024 

 Cost 
Accumulated 
amortization 

Net book  
value 

Net book  
value 

 $ $ $ $ 
     
Leasehold improvements 2,344,697 1,457,269 887,428 1,073,241 
Furniture and other equipment 834,924 819,625 15,299 14,913 
Computers and software 1,274,623 1,107,656 166,967 161,330 
Awards management system 6,629,688 6,629,688 — — 
 11,083,932 10,014,238 1,069,694 1,249,484 
 
Total cost and accumulated amortization related to capital assets held as at March 31, 2024, were $10,927,360 
and $9,677,876, respectively. 
 
The awards management system became fully amortized on March 31, 2021. On-going maintenance of this system 
is charged to expenses. 
 
6. Deferred lease inducement 
In August 2017, the CFI signed a lease ending February 28, 2029, for new premises and received an inducement. 
The lease provides for 11 months of free basic rent totalling $455,590 and seven months of free additional rent 
totalling $287,159. The total amount of $742,749 has been recognized as an inducement. The amortization of the 
inducement is over 127 months commencing August 1, 2018. As at March 31, 2025, the unamortized balance is 
$274,876. 
 
7. Deferred contributions 
The CFI operates under two active Funding Agreements and four Contribution Agreements with the Government 
of Canada. As at March 31, 2025, the Government of Canada had committed $12.36 billion in grants to the CFI 
under these agreements, of which $8.15 billion had been received. The terms and conditions of these agreements 
call for remaining grants to be paid to the CFI annually, subject to sufficient appropriation by the Parliament, based 
on the estimated cash requirements for the year. During the fiscal year, the CFI received $549.1 million 
[2024 – $375.8 million] related to these agreements. 
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Expenses of future years 

Deferred contributions related to expenses of future years represent unspent externally restricted grants received 
to date, together with investment revenue earned, for the purpose of providing grants to eligible recipients and 
paying for operating and capital expenditures in future years. 
 
 2025 2024 
 $ $ 
   
Balance, beginning of year 79,459,160 202,752,081 
Add grants received 549,054,615 375,805,058 
Add restricted interest revenue earned 6,710,826 12,564,003 
Less amount recognized as revenue (566,523,445) (511,546,751) 
Less amount applied toward capital assets (156,572) (115,231) 
Balance, end of year 68,544,584 79,459,160 
 
Capital assets 

Deferred contributions related to capital assets represent the unamortized amount of restricted grants received 
and applied toward the purchase of capital assets. The amortization of capital contributions is recorded as revenue 
in the statement of operations on the same basis as the amortization of the related capital assets. 
 
 2025 2024 
 $ $ 
   
Balance, beginning of year 1,249,484 1,473,005 
Add restricted grants applied towards the purchase of capital assets 156,572 115,231 
Less amount amortized to revenue (336,362) (338,752) 
Balance, end of year 1,069,694 1,249,484 
 
8. Commitments 
During the year, the CFI approved grants for a maximum amount of $129.7 million [2024 – $986.8 million]. Total 
disbursements to eligible recipients during the fiscal year were $549.6 million [2024 – $496.1 million]. As at 
March 31, 2025, the CFI has approved grants for a maximum amount of $11,078.7 million, of which $9,492.3 
million had been disbursed. To date, the CFI has award agreements in place related to these approved grants in 
the amount of $10,783.9 million and, therefore, has outstanding contractual obligations of $1,291.6 million as at 
March 31, 2025. 
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The CFI estimates these obligations to be disbursed as follows: 
 
 $ millions 
  
2026 388.8 
2027 310.3 
2028 271.1 
2029 168.0 
2030 onwards 153.4 
Total estimated disbursements 1,291.6 
 
In August 2017, the CFI signed a lease for premises at 55 Metcalfe Street, Ottawa, Ontario, for a period ending 
February 28, 2029. The minimum annual lease payment is approximately $1.1 million. 
 
9. Restricted contributions and net assets 
The requirements of the Act, which governs the CFI and the terms of its Funding and Contribution Agreements 
with the Government of Canada, externally impose restrictions on all of the CFI’s contributions. Investment revenue 
to be earned on the grants received from the Government of Canada is also restricted. Accordingly, all contributions 
of the CFI are deferred and taken into revenue as expenditures are made with no net asset balance outstanding 
at any time. A statement of changes in net assets has not been prepared since it would not provide additional 
useful information. 
 
10. Pension plan 
The employees of the CFI participate in the Universities Canada Pension Plan [the “Plan”], a defined contribution 
plan managed by Sun Life Financial Inc. The total contributions to the Plan are 18% of the employee salary of 
which 5% is from the employee and 13% from the CFI. The employer contributions made to the Plan during the 
year ended March 31, 2025 amounted to $1,181,243 [2024 – $1,030,937] and are recorded in general and 
administration expenses. 
 
11. Statement of cash flows 
The net change in non-cash working capital balances related to operations consist of the following: 
 
 2025 2024 
 $ $ 
   
Interest and other receivables 170,616 263,295 
Prepaid expenses (55,348) (103,983) 
Accounts payable and accrued liabilities 102,466 (972,706) 
Deferred lease inducement (70,181) (70,181) 
 147,553 (883,575) 
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