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To the Board of Directors of
The Chalmers Foundation Inc.

Qualified Opinion

We have audited the financial statements of The Chalmers Foundation Inc., (“the Foundation”),
which comprise the statement of financial position as at December 31, 2020, and the statements of
operations and changes in fund balances and cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified
Opinion section of our report, the accompanying financial statements present fairly, in all material
respects, the financial position of The Chalmers Foundation Inc. as at December 31, 2020, and its
results of operations and its cash flows for the year then ended in accordance with Canadian
accounting standards for not-for-profit organizations.

Basis for Qualified Opinion

In common with many not-for-profit organizations, the Foundation derives revenue from fundraising
activities, the completeness of which is not susceptible to satisfactory audit verification. Accordingly,
verification of these revenues was limited to the amounts recorded in the records of the Foundation.
Therefore, we were not able to determine whether any adjustments might be necessary to
fundraising revenue, excess of revenues over expenses, and cash flows from operations for the
years ended December 31, 2020 and 2019, current assets as at December 31, 2020 and 2019, and
fund balances as at January 1 and December 31 for both the 2020 and 2019 years.

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 qualified opinion.

Responsibilities of Management and Those Charged with Governance for the Financial

Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Canadian accounting standards for not-for-profit organizations, and for such
internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Foundation’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Foundation or to cease operations, or has no realistic alternative but to do so.
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Those charged with governance are responsible for overseeing the Foundation’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

e 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.

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

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

g‘,”fm LLP

Fredericton, NB Grant Thornton LLP
May 18, 2021 Chartered Professional Accountants
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The Chalmers Foundation Inc.
Statement of operations and changes in fund balances

Year Ended December 31

Revenues
Contributions (note 12)
Investment income (net) (note 7)
Hospital staff lottery (net) (note 8)

Expenses
Fund raising (note 9)
Administration (note 10)

Excess (deficiency) of revenue over expenses
before the undernoted
Distributions

Health and wellness program
Dr. Everett Chalmers Regional Hospital

Excess of revenue over expenses
Inter-fund transfers
Fund balance, beginning of year

Fund balance, end of year

Unrestricted Restricted Endowment
fund funds funds

$ 407,468 $ 1,684,394 $ 25,596
219,455 97,341 203,913
47.508 — -
674,431 1,781,735 229,509
410,182 - -
171,569 — —
581,751 — -
92,680 1,781,735 229,509

- 913,679 -

- 913,679 -

92,680 868,056 229,509
(319,413) 319,413 -
974,886 3,071,755 4,269,269

$ 748,153 $ 4,259,224 $ 4,498,778

Total Total

2020 2019
$2117,458 §$ 966,461
520,709 1,170,982
47,508 49,740
2,685,675 2,187,183
410,182 455,173
171,569 117,691
581,751 572.864
2,103,924 1,614,319
- 5,000

913,679 1,250,921
913,679 1,255,921
1,190,245 358,398
8,315,910 7,957,512
$ 9,506,155 $ 8,315,910

See accompanying notes to the financial statements.



The Chalmers Foundation Inc.

Statement of financial position
December 31

Unrestricted Restricted Endowment Total Total
fund funds funds 2020 2019
Assets

Current assets
Cash and cash equivalents $ 17921 $ 108408 § - $ 126,329 $ 218,796
Prepaid insurance 5,883 - - 5,883 4,077
Wage subsidies receivable (note 11) 63,018 - - 63,018 -
Receivables 5,920 - - 5,920 4,972
Accrued interest receivable - 13,477 - 13,477 14,022
Contributions receivable - 5,724 — 5724 1,583
92,742 127,609 - 220,351 243,450
Investments (note 6) 682,988 4,131,615 4,498,778 9,313,381 8,094,990

$ 775,730 $ 4,259,224 $ 4,498,778 $ 9,533,732 § 8,338,440

Liabilities and fund balances
Current liabilities
Payables and accruals $ 27577 § - 8 = $ 27,577 $ 22530

Fund balances (note 3) 748,153 4,259,224 4,498,778 9,506,155 8.315.910

$ 775730 $ 4,259,224 $ 4,498,778 $ 9,533,732 $ 8,338,440

See accompanying notes to the financial statements.



The Chalmers Foundation Inc.

Statement of cash flows
Year Ended December 31 2020 2019

Increase (decrease) in cash and cash equivalents

Operating
Excess of revenues over expenditures $ 1,190,245 $ 358,398
Non-cash item adjustments
Unrealized gain (198,169) (648,260)
992,076 (209,862)
Changes in
Prepaid insurance (1,806) (217)
Wage subsidies receivable (63,018) -
Receivables (948) 2,345
Accrued interest receivable 545 (359)
Contributions receivable (4,141) 83
Payables and accruals 5,047 (5,862)
927,755 (293,872)
Investing
(Decrease) increase in investments (net) (1,020,222) 457,432
Net (decrease) increase in cash and cash equivalents (92,467) 163,560
Cash and cash equivalents, beginning of year 218,796 55,236
Cash and cash equivalents, end of year $ 126,329 $ 218,796

See accompanying notes to the financial statements.



The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

1. Nature of operations

The Chalmers Foundation Inc. (the “Foundation”) is incorporated as a not-for-profit corporation
without share capital under the Companies Act of New Brunswick. The Foundation’s principal
activities include raising, investing and distributing funds for the benefit of, or to enhance or
improve the services provided by, and/or further education and research at, public health
facilities in the Province of New Brunswick. The Foundation is a registered charity under the
Income Tax Act and accordingly is exempt from income taxes, provided certain requirements of
the Income Tax Act are met.

2. Summary of significant accounting policies
Basis of presentation

These financial statements have been prepared in accordance with Canadian accounting
standards for not-for-profit organizations.

Fund accounting

The Foundation follows the fund basis of accounting which provides for a separate self-
balancing group of accounts to enable separate accountability for assets that are to be used for
certain designated purposes. Separate accounts are maintained for each fund. For financial
statement purposes funds that have similar characteristics have been combined into fund
groups as follows:

Revenues and expenses and fund balances relating to general activities are reported in the
Unrestricted Fund. The use of unrestricted funds is at the discretion of the Board.

Revenues and expenses and fund balances related to donor specific purposes are reported
as Restricted Funds. The Board has also designated certain fund balances as restricted for
specific purposes. The Board may remove its restrictions at its own discretion.

Endowment contributions and fund balances are reported in the Endowment Funds.
Endowment Funds are those where the donor has stipulated that the contributed funds
remain intact and the capital remain unspent in perpetuity. The Board has also desighated
certain fund balances as restricted for endowment purposes. The Board may remove its
restrictions on these designated funds at its own discretion.

Revenue recognition
The Foundation follows the restricted fund method of accounting for contributions.

Contributions are recognized as revenue when received or receivable if the amount to be
received can be reasonably estimated and collection is reasonably assured.

Endowment contributions are recognized as revenue in the Endowment Fund. For substantial
unrestricted bequests where a portion of the donation is allocated by the Board to the
Endowment Fund ($100,000 and up), up to 50% of the contribution may be transferred to fund
an operating deficit, if any.

Investment income earned on Endowment Fund resources that must be spent on externally
restricted expenses is recognized as revenue of the Restricted Funds. Unrealized gains are
allocated 100% to the Endowment Fund. All other investment income is recognized as revenue
of the Unrestricted Fund when earned.



The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

2. Summary of significant accounting policies (continued)

Expense recognition

Expenses are recognized on an accrual basis as costs are incurred. Administration and
fundraising expenditures are not subject to reallocation procedures to projects and activities.
Contributed services

A substantial number of volunteers contribute a significant amount of their time each year. Due
to the difficulty of determining the fair value, contributed services are not recognized in the
financial statements.

Government assistance
Government assistance toward current expenses are recognized as a reduction to the
applicable expense in the statement of operations.

Investments

Investments are reported at fair value using quoted market prices with changes in fair value
recognized as unrealized gains or losses in net income. Transactions costs related to the
purchase of investments are charged immediately to net income.

Capital assets
Capital assets with a cost exceeding $5,000 are capitalized and amortized over their estimated
useful lives. All other capital assets are expensed in the year of acquisition.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and balances with banks.

Financial instruments

The Foundation considers any contract creating a financial asset, liability or equity instrument
as a financial instrument, except in certain limited circumstances. The Foundation accounts for
the following as financial instruments:

cash and cash equivalents
receivables

investments

payables and accruals

A financial assets or liability is recognized when the Foundation becomes party to contractual
provisions of the instrument.

Financial assets or liabilities obtained in arm’s length transactions are initially measured at their
fair value. In the case of a financial asset or liability not being subsequently measured at fair
value, the initial fair value will be adjusted for financing fees and transaction costs that are
directly attributable to its origination, acquisition, issuance or assumption. Financing fees and
transaction costs on financial instruments subsequently measured at fair value are expensed as
incurred.



The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

2. Summary of significant accounting policies (continued)

Financial instruments (continued)

The Foundation subsequently measures all of its financial assets and financial liabilities at cost
or amortized cost less any reduction for impairment, except for investments in equity
instruments that are quoted in an active market, which are measured at fair value, and certain
financial assets and financial liabilities that the Foundation has elected to measure at fair value.
Changes in fair value are recognized in net income.

Financial assets measured at cost or amortized cost less any reduction for impairment include
cash and cash equivalents and receivables. Financial liabilities measured at amortized cost
include accounts payable and accruals. Financial instruments measured at fair value include
investments. On initial recognition the Foundation elected to measure investments at fair value.

The fair value of investments in publicly traded companies has been determined using the
closing price at year end.

Use of estimates

The preparation of the financial statements requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenue and expenditures during the year. Significant items subject to such
estimates and assumptions include the collectability of receivables and the fair value of
investments. Actual results could differ from those estimates.




The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

3. Restrictions on fund balances (major categories)

Net

investment

income
Opening Current year allocated Current year Inter-fund Total Total
Category balance contributions (note 7) disbursements transfers 2020 2019
Love Your Lab campaign $ 472,356 $ - - $ (205,000) $ - $ 267,356 $ 472,356
Improved patient care 136,492 - 41,217 (60,396) - 117,313 136,492
Miscellaneous (“D” Fund) 1,967,654 805,306 54,846 (192,230) 37,483 2,635,576 1,967,654
ER Mental Health Safe Room 30,653 160,655 - - 58,692 250,000 30,653
Chalmers Care for Kids 159,261 _ _ (159,261) - - 159,261
Stan Cassidy Rehabilitation Centre - 750,238 - - - 750,238 -
Bridging Excellence — Surgical & Endoscopic 305,339 5,678 1,278 (296,792) 223,238 238,741 305,339
$ 3,071,755 $ 1,684,394 97,341 $ (913679) $ 319413 $ 4,259,224 $ 3,071,755

Included in miscellaneous are contributions restricted for particular departments and programs of the Dr. Everett Chalmers Regional Hospital.
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The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

3. Restrictions on fund balances (major categories) (continued)

Restrictions on investment income earned by Endowment Funds:

Endowment from Friends of the Fredericton Hospital
Foundation Inc., 95% of the net income from which is
externally restricted by a trust agreement for improved
patient care, and 5% of the net income to be added to
the endowment capital.

Freeman Family Endowment Fund, 100% of income to special
equipment and educational support for the Cardiac Care Unit.

Dr. Ivan and Millie Crowell Education Fund Endowment, 75%
of net income to accumulate in the principal of the fund until it
reaches $1,000,000, 25% of the net income to be used for
continued education. After $1,000,000 endowment is reached,
95% of net earnings can be drawn down annually.

Milton Levine Endowment, 100% of the income to special
equipment and educational support for the Cardiac Care Unit.

Roberta Scott Endowment, 25% of net income to accumulate

in the principal of the fund, 75% of the net income to be used for
senior patient comfort items approved by the Director of

Healthy Aging and Rehabilitation Program.

Helen F. Greene Endowment, the income from which
is externally restricted for cancer care.

Edison and Lois Phillips Endowment, 90% of the income
from which is externally restricted for “special equipment”
purchases, and 10% to be added to the endowment capital.

Dr. Alfred Warner Memorial Fund Endowment, the income
from which is externally restricted for research and education.

Dr. AF. Torrie Orthopedic Education Endowment, 95% of the
income from which is externally restricted for continued education
and 5% to be added to the endowment capital.

Dr. Garfield A. Moffatt Library Endowment, 95% of the income
from which is externally restricted for Library operations and 5%
to be added to the endowment capital.

Ronald Hovey Endowment Fund, 25% of net income to accumulate
in the principal of the fund, 75% of the net income to support the
Oncology Department at the Dr. Everett Chalmers Regional Hospital.

Eugene Burpee Endowment Fund, 100% of net income to be used
for funding scholarships or bursaries to assist nursing students
with their education at the Dr. Everett Chalmers Regional Hospital.

N
o
N
o

$ 1,227,024

26,223

1,148,984

18,004

65,406

101,090

83,392

17,879

13,246

22,925

59,940

75,816

$

N
(]
—
[{e]

1,170,834

24,970

1,096,365

17,210

61,972

96,631

79,433

17,090

12,639

21,875

56,793

72,472
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The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

3. Restrictions on fund balances (major categories) (continued)

Dr. Jeff Moore & Dr. Sherri Lee Samsom Endowment, 10%

of net income to accumulate in the principal of the fund until it

reaches $100,000, 90% of the net income to be used for the

current year campaign. After $100,000 endowment is reached,

90% of net income will be divided evenly for Internal Medicine

and Obstetrics and Gynecology. 24,448 22,789

Richard and Barbara Routledge Endowment Fund, 100% of
income to be drawn annual in support of the area of greatest
need. 14,627 13,982

Pastoral Education Foundation Endowment Fund, 100% of
income is restricted to be dedicated to the charitable purpose
with particular emphasis on providing financial support for

Clinical Pastoral Care interns at DECH who apply for assistance. 17,611 16,834
Endowments, the income from which is unrestricted:

Eugene and Verna McCarthy Endowment Fund 262,740 251,152
John and Wilma Clark Endowment Fund 120,905 115,572
Board Endowment Funds 1,198,518 1,120,656

$ 4,498,778 $ 4,269,269

4. Related party transactions

One of the main purposes of the Foundation is to raise, invest and distribute funds to the Dr.
Everett Chalmers Regional Hospital. The Foundation office is located in the hospital and
receives the benefit of goods and services, the cost of which have not been identified nor
recorded in the financial statements.

5. Financial instruments

The Foundation is exposed to various risks through its financial instruments. The following
analysis provides a measure of the Foundation’s risk exposures and concentrations at
December 31, 2020:

a) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. The Foundation is mainly exposed to interest
rate risk and currency risk:

l. Interest rate risk

The Foundation is exposed to interest rate risk on its fixed interest rate financial
instruments. The value of fixed income securities will generally rise if interest rates fall
and decrease if interest rates rise. Changes in interest rates may also affect the value
of equity securities. Further details about the fixed rate investments are included in
note 6. There have been no significant changes in exposure from the prior year.

12



The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

5. Financial instruments (continued)

Il. Currency risk

The value of securities denominated in a currency other than the Canadian dollar will
be affected by changes in the value of the Canadian dollar in relation to the value of
the currency in which the security is denominated. The Foundation's investment
manager mitigates this risk by limiting concentration levels. There have been no
significant changes in exposure from the prior year.

b) Credit risk

The Foundation is exposed to credit risk on its contributions receivable and fixed income
investments as a default by the other party would cause a financial loss for the Foundation.
The Foundation mitigates this risk by restricting fixed income investments to instruments with
high quality credit ratings assigned by a well-recognized credit agency, and by limiting
exposure to individual investments. The Foundation had no significant pledges made but not
collected as at December 31, 2020.

c) Liquidity risk

Liquidity risk is the risk that the Foundation will not be able to meet a demand for cash or fund
its obligations as they come due. The Foundation is exposed to this risk mainly in respect of
its payables and accruals. The Foundation meets its liquidity requirements by preparing and
monitoring forecasts of cash flows from operations, anticipating investing and financing
activities and holding assets that can be readily converted into cash. There have been no
significant changes in exposure from the prior year.

d) Fair value risk

Fair value risk is the potential for loss from an adverse movement in the value of a financial
instrument. The carrying value of cash, receivables, payables and accruals are a reasonable
estimate of their fair value because of their short maturity. There have been no significant
changes in exposure from the prior year.

6. Investments

Composition of the total investment portfolio as at December 31 was as follows:

2020 2019
Cash $ 362176 $ 307,631
Fixed income 3,491,887 3,035,810
Equities - Canadian 3,229,384 2,798,479
Equities - Foreign 2,229,934 1,953,070

$ 9,313,381 § 8,094,990

13



The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

6. Investments (continued)

Details of bond maturities and interest ranges for investments held as at December 31, 2020 are
as follows:

Market Interest

value range
One year to five years $ 500,364 24-35%
More than five years $ 2,574,309 18-59%

The Foundation has established policies for the management of its investments. All of the
Foundation’s investments are managed by independent, external investment managers. The
compliance of these managers with the investment policies is monitored on a regular basis.

7. Investment income (net)

Total Total
Unrestricted Restricted Endowment 2020 2019
Investment income $ 252243 $ 111,885 §$ 6,602 $ 370,730 $ 575,653

Less investment fees (32,788) (14,544) (858) (48,190) (52,931)
Unrealized gain (loss) - — 198,169 198,169 _ 648,260

Net investmentincome $ 219,455 § 97,341 $ 203,913 $ 520,709 $1,170,982

8. Hospital staff lottery 2020 201

Lottery revenue $ 89,720 $ 96,660
Less: prize expense (42,213) (46,920)
Net lottery revenue $ 47,508 $ 49,740
9. Fund raising 2020 201

Advertising and promotion $ 44594 $ 83,698
Donor recognition program 4,032 2,283
Office supplies 11,631 26,162
Postage 34,658 10,482
Salaries and benefits 315,267 332,548

$ 410,182 $ 455173
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The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

10. Administration

Conferences and training
Insurance

Miscellaneous

Office equipment and supplies
Professional services
Strategic Plan

Telephone

Community Engagement
Travel

2020 2019
5,527 § 19,084
7,436 5,219
15,671 23,273
13,872 17,061
11,020 11,500
110,781 33,584
3,363 2,991
3,655 -
243 4,979
171,569 $ 117,691

11. Wage subsidies

The Foundation applied for funding from the Federal government under the Temporary Wage
Subsidy Program (“TWS”) and the Canada Emergency Wage Subsidy Program (“CEWS”). The
Foundation recognized payroll subsidies under TWS and CEWS totalling $4,450 and $58,568
respectively. These subsidies were recognized as a reduction to wage expense and were

receivable at year end.

12. Contribution — Stan Cassidy Centre for Rehabilitation Foundation Inc.

In October 2020, the Foundation signed an agreement with the Stan Cassidy Centre for
Rehabilitation Foundation Inc. to accept a contribution of assets and to use those assets to
continue programs in support of the Stan Cassidy Rehabilitation Centre as part of their wind
up of operations as a foundation. The Foundation received $750,238 as a contribution which
has been recorded in the restricted fund. Upon completion of the wind-up, any residual assets

will also be transferred and added to the restricted fund.

15



The Chalmers Foundation Inc.

Notes to the financial statements
December 31, 2020

13. Capital management

Management considers capital to be its fund balances. The Foundation’s objective when
managing capital is to maintain financial strength to sustain long term delivery of its core
activities.

To assist in managing investment capital the Foundation employs a capital management plan,
in the form of a Statement of Investment Policy and Objectives (“SIP&0O”) that is reviewed
annually by the Audit and Finance Committee. The SIP&O, which establishes policies for
management of its investments, dictates the Foundation’s approach to growth, credit quality
and profitability objectives. The overall objectives in investing the assets of the Foundation
are to preserve and enhance the value of capital through adequate diversification in high
quality investments and achieve the highest investment return that can be obtained within the
level of risk acceptable to the Audit and Finance Committee. The following description of the
SIP&O is a summary only. For more information, reference should be made to the SIP&O
document.

Subject to limitations, the SIP&O investment guidelines outline that the investment manager
may invest in any or all of the following asset categories: cash, fixed income, Canadian
equities, US equities, and international equities. The proportion of investment in each asset
class is subject to restrictions including maintaining the following asset mix; 0% - 10% in cash,
30% - 60% investment in fixed income, 40% - 60% investment in equities; 50% - 100% of total
equities invested in Canadian equities, 10% - 40% invested in US equities, and 0% - 40% in
international equities.

There has been no change in the overall strategy employed during the year ended December
31, 2020.

14. Impact of COVID-19

The spread of COVID-19 has severely impacted many local economies around the globe. In
many countries including Canada, businesses were forced to cease or limit operations for long
periods of time. Measures taken to contain the spread of the virus, including bans, quarantines,
social distancing, and closures of non-essential services have triggered significant disruptions to
business worldwide, resulting in an economic slowdown. Government and central banks have
responded with monetary and fiscal interventions to stabilize economic conditions.

As a result of public health guidelines issued from the Province of New Brunswick, the
Foundation has had to modify interaction with the public which included cancelling and modifying
planned fundraising activities. The Foundation has assessed that there were no adjusting
events for the statement of financial position and results of operations as of and for the year
ended December 31, 2020.
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