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Cambridge & North Dumfries
‘ Community Foundation

MANAGEMENT RESPONSIBILITY FOR FINANCIAL REPORTING
DECEMBER 31, 2021

The accompanying financial statements and all other information contained in this annual report are the
responsibility of the management of the Cambridge & North Dumfries Community Foundation. The
financial statements have been prepared by management in accordance with Canadian accounting standards
for not-for-profit organizations and have been approved by the Board of Directors.

Preparation of financial information is an integral part of management's broader responsibilities for the
ongoing operations of the Cambridge & North Dumfries Community Foundation. Management maintains a
system of internal accounting and administration controls which are designed to provide reasonable
assurance that transactions are accurately recorded on a timely basis, are properly approved and result in
reliable financial information. Such information also includes data based on management's best estimates
and judgements. Management has determined that the enclosed financial statements are presented fairly and
on a consistent basis with prior years, in all material respects.

The Finance and Audit Committee and the Board of Directors review and approve the annual financial
statements. In addition, the Finance and Audit Committee meets with financial officers of the Cambridge &
North Dumfries Community Foundation and the external auditors, and reports to the Board of Directors
thereon. The Finance and Audit Committee and Board of Directors also review the annual report in its
entirety.

The accompanying financial statements have been audited by Graham Mathew Professional Corporation, the
external auditors of the Foundation, who are engaged by the Board of Directors and whose appointment was
ratified at the annual meeting of the Board of Directors. The auditors have access to the Finance and Audit
Committee, without management present, to discuss the results of their work. The Independent Auditors'
Report, dated May 2, 2022, expresses their unqualified opinion on the 2021 financial statements.

T D B Aot Kopendth

Darren Rennie Anne Lavender
Treasurer Executive Director
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INDEPENDENT AUDITORS' REPORT

To the Members of the
Cambridge & North Dumfries Community Foundation

Opinion

We have audited the accompanying financial statements of Cambridge & North Dumfries Community Foundation
(the Foundation), which comprise the statement of financial position as at December 31, 2021, and the statements of
revenue, expenses and 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, the accompanying financial statements present fairly, in all material respects, the financial position of the
Foundation as at December 31, 2021, and its financial performance and its cash flows for the year then ended in
accordance with Canadian accounting standards for 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 Auditors' 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 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 the Board of Directors 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.
Auditors’ 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 auditors' 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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INDEPENDENT AUDITORS' REPORT (CONTINUED)

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgement 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 auditors' 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 auditors' 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.

Cambridge, Ontario

May 2, 2022 Chartered Professional Accountants, authorized to practise public
accounting by the Chartered Professional Accountants of Ontario



Cambridge & North Dumfries
. Community Foundation

STATEMENT OF REVENUE, EXPENSES AND FUND BALANCES
YEAR ENDED DECEMBER 31, 2021

Operating Fund Operating Reserve Capital Fund Total
(note 2(a)) (note 2(a)) (note 2(a))
2021 2020 2021 2020 2021 2020 2021 2020
$ $ $ $ $ $ $ $
Revenue
Donations 32,777 52,345 826,635 738,353 859,412 790,698
Donations of insurance
premiums (note 5) 11,441 11,441 11,441 11,441
Events (note 11) 762 11,895 762 11,895
Investment income
(loss) 7,931 ( 15,330) 1,065,670 754,857 1,073,601 739,527
Service fees 154,803 140,597 154,803 140,597
Grants and other
(note 14) 19,100 83,700 19,100 83,700
215,373 273,207 NIL NIL 1,903,746 1,504,651 2,119,119 1,777,858
Expenses
Grants 461,966 282,692 461,966 282,692
Insurance
premiums (note 5) 11,441 11,441 11,441 11,441
Salaries and benefits 141,305 138,017 141,305 138,017
Fund development 6,097 6,512 6,097 6,512
Administrative 96,358 95,152 96,358 95,152
Investment
management fees
(recovery) ( 596) ( 3,514) 72,528 65,954 71,932 62,440
Service fees 136,705 123,660 136,705 123,660
243,164 236,167 NIL NIL 682,640 483,747 925,804 719,914
Excess (deficiency)
of revenue over
expenses for year ( 27,791) 37,040 1,221,106 1,020,904 1,193,315 1,057,944
Fund balances,
beginning of year 134,019 96,979 100,000 100,000 9,132,732 8,111,828 9,366,751 8,308,807
Fund balances,
end of zear 106,228 134,019 100,000 100,000 10,353,838 9,132,732 10,560,066 9,366,751

The explanatory financial notes form an integral part of these financial statements.



Cambridge & North Dumfries
Community Foundation

FINANCIAL POSITION
DECEMBER 31, 2021
2021 2020
$ $
ASSETS
Cash and cash equivalents (note 4) 1,227,795 1,092,106
Accounts receivable 6,535 36,715
Prepaid expenses 4,427 4,427
Office equipment, net of accumulated amortization 1,044 2,129
Investments (note 7) 9,427,577 8,313,119
Cash surrender value of life insurance (note 5) 2,730,418 2,662,565
Managed funds (note 8) 2,229,481 2,035,057
15,627,277 14,146,118
LIABILITIES
Accounts payable and accrued liabilities (note 3) 42,687 36,870
Deferred revenue 4,625 4,875
Deferred revenue - cash surrender value of life insurance (note 5) 2,730,418 2,662,565
Managed funds (note 8) 2,229,481 2,035,057
Current liabilities 5,007,211 4,739,367
Long-term debt (note 13) 60,000 40,000
5,067,211 4,779,367
FUNDS
Capital Funds (note 10) 10,353,838 9,132,732
Operating Fund 106,228 134,019
Operating Reserve 100,000 100,000
10,560,066 9,366,751
15,627,277 14,146,118

ON BEHALF OF THE BOARD:

i
ik&Braga,

Chair, Boa{d of Directors

\

Darren Rennie
Treasurer

The explanatory financial notes form an integral part of these financial statements.



Cambridge & North Dumfries
. Community Foundation

STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2021

2021 2020
$ $
Cash flows from operating activities:
Excess (deficiency) of revenue over expenses for the year:
Operating Fund ( 27,791) 37,040
Capital Fund 1,221,106 1,020,904
Add non-cash items:
Amortization 1,085 1,004
1,194,400 1,058,948
Net change in non-cash working capital
balances relating to operations:
Accounts receivable 30,180 ( 30,499)
Accounts payable and accrued liabilities 5,817 1,235
Deferred revenue ( 250) ( 2,500)
Prepaid expenses ( 2,998)
Grants payable ( 24,500)
1,230,147 999,686
Cash flows from investing activities:
Net change in investments ( 1,114,458) ( 938,100)
Purchase of office equipment ( 1,506)
( 1,114,458) (_939,606)
Cash flows from financing activities:
Increase in long-term debt 20,000 40,000
Net increase in cash 135,689 100,080
Cash position, beginning of year 1,092,106 992,026
Cash Bosition, end of year 1,227,795 1,092,106

The explanatory financial notes form an integral part of these financial statements.



Cambridge & North Dumfries
‘ Community Foundation

EXPLANATORY FINANCIAL NOTES
YEAR ENDED DECEMBER 31, 2021

1. Nature of Foundation

The Cambridge & North Dumfries Community Foundation is a charitable organization dedicated to
improving our communities. The Foundation does this by pooling the charitable gifts of donors to
create endowment and other funds. A portion of the earnings from endowed funds are used to make
grants. Additional grants are distributed from funds held for distribution. The Foundation grants
funds to a wide range of organizations and initiatives in addition to bringing people together to
stimulate new ideas, build participation and strengthen community philanthropy.

The Foundation is a registered charity and is classified as a public foundation under the Income Tax
Act (Canada) and as such, is exempt from income tax and is able to issue donation receipts for income
tax purposes.

2. Significant Accounting Policies

The financial statements were prepared in accordance with Canadian accounting standards for not-for-
profit organizations and include the following significant accounting policies:

(a) Fund accounting

To ensure observation of restrictions placed on the use of resources available to Cambridge &
North Dumfries Community Foundation, the accounts are maintained in accordance with the
principles of fund accounting. The resources are classified for accounting and reporting purposes
into the following funds which have been established according to their nature and purpose:

Operating Fund

The Operating Fund reports resources available for the Foundation's general operating
activities including asset development and community leadership projects.

Operating Reserve

The internally restricted amount in the Operating Reserve is intended to provide operating
flexibility in the event of prolonged low investment returns, reduced operating revenues, or
for possible investments in growing the Foundation's organizational capability, and is not
available for unrestricted purposes without approval of the board of directors.

Capital Fund

The Capital Fund represents amounts donated to the Foundation as endowments for which
capital is to be preserved, as well as restricted donations, funds held for distribution and
investment income to be used for specific purposes.

(b) Revenue recognition

The Foundation follows the restricted fund method of accounting for contributions whereby
externally restricted contributions are recognized in the fund corresponding to the purpose for
which they were contributed. Unrestricted contributions are recognized as revenues in the
Operating Fund. Grants received for specific programs are recognized in income when earned
through completion of the activity funded by the grant. Government wage assistance is recorded
in the period in which the related expenditures are incurred.



Cambridge & North Dumfries
‘ Community Foundation

EXPLANATORY FINANCIAL NOTES
YEAR ENDED DECEMBER 31, 2021

2. Significant Accounting Policies (Continued)

()

(d)

(e)

)

(@

(h)

@)

(k)

M

Cash and cash equivalents

Cash and cash equivalents include balances with banks and short-term investments that are
redeemable upon demand.

Financial instruments

Investments are shown on the statement of financial position at their fair values at the year-end
date, with changes in fair value recognized in the statement of operations. All other financial
assets and liabilities are recorded at amortized cost less any discovered impairment.

Grants

Grants are recorded when authorized for payment by the board of directors.
Capital assets

Office equipment is recorded at cost and amortized over its estimated useful life.
Contributed services

Donations of services are not reflected in these financial statements because of the impracticality
of the record keeping and valuation of them.

Service fees

The service fees represent charges levied by the Operating Fund to the Capital Fund and to
managed funds. These fees support the ongoing operations of the Foundation and are in
accordance with fundholder agreements.

Government assistance

Government assistance is recognized when there is reasonable assurance that the Foundation will
comply with terms and conditions associated with the assistance and the assistance will be
received. Government assistance is recognized in Grants and other on the statement of revenue,
expenses and fund balances.

Deferred revenue

Deferred revenue, if any, consists of donations or grants received during the year which relate to
expenditures to be incurred in subsequent fiscal years.

Life insurance policies

Life insurance is recorded at its cash surrender value (CSV) as an asset and as deferred revenue
of the Capital Fund until policy benefits are received. Donations received and premiums paid
related to these policies are recorded as revenues and expenditures during the year in the Capital
Fund.

Use of estimates

The preparation of these financial statements in conformity with Canadian accounting standards
for not-for-profit organizations requires management to make estimates and assumptions that
affect the reported amount of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and
expenses during the current period. These estimates are reviewed periodically and adjustments
are made to income as appropriate in the year they become known.



Cambridge & North Dumfries
. Community Foundation

EXPLANATORY FINANCIAL NOTES
YEAR ENDED DECEMBER 31, 2021

3. Accounts Payable and Accrued Liabilities

There were no amounts payable with respect to government remittances as of the year end date.

2021 2020
$ $
4. Cash and Cash Equivalents
Cash and cash equivalents consist of:
Operating fund 497,073 319,900
GIC (0.35% interest, maturing April 2022) 107,525 107,241
Capital fund 623,197 664,965
1,227,795 1,092,106

5. Life Insurance and Bequests

The Foundation is the owner and/or beneficiary of life insurance policies. During the year, the
Foundation received donations of $11,441 ($11,441 in 2020) designated to pay the ongoing premiums
of these insurance policies, as reflected in revenue and expenses of the Capital Fund. Some of these
policies are paid-up and have no ongoing premium requirements. The estimated amount of insurance
in force on which the Foundation has been designated as beneficiary as at December 31st is shown
below.

2021 2020
$ $
Estimated insurance in force at beginning of year 6,278,013 6,408,814
Change during the year ( 118,477) (_ 130,801)
Estimated insurance in force at end of year 6,159,536 6,278,013

As the realizable amount under the life insurance policies is not certain, the Foundation will recognize
the death benefits when the proceeds are received. The amount of deferred revenue in the Capital
Fund relates to the cash surrender value (CSV) of these life insurance policies.

In addition to the life insurance policies, the Foundation has received a number of bequests from
outside parties the value of which is not known at December 31, 2021 and accordingly is not reflected
in the financial statements.



Cambridge & North Dumfries
‘ Community Foundation

EXPLANATORY FINANCIAL NOTES
YEAR ENDED DECEMBER 31, 2021

6. Capital Management

Capital is comprised of the Foundation's fund balances which includes the Operating and Capital
Funds as well as the Operating Reserve. At December 31, 2021, the Foundation's fund balances
totalled $10,560,066 ($9,366,751 in 2020). The Foundation's objectives in managing the endowment
capital are to permanently hold the capital of the endowed funds and to generate investment earnings
to cover charitable grants and service fees. The board of directors and management develop the
capital strategy and oversee the capital management of the Foundation.

Over the long term, investment earnings are expected to exceed disbursements. The actual amount
disbursed in any particular year will necessarily be an amount that is less than or greater than the
actual investment earnings for that year. However, the objective over the long term is to ensure that
the capital of the endowed funds is held permanently.

The Foundation's investment committee makes recommendations to the board of directors on all
aspects of the investment management and investment policies of the Foundation. The committee
reviews the Foundation's assets and the status of its investments quarterly. The committee oversees
the investment program within the policies and procedures approved by the board of directors.
Specifically, the committee:

. recommends the selection of, and fees for, investment counsel;

° sets investment performance objectives and guidelines for counsel;
. monitors investment performance against objectives; and

. meets periodically with investment counsel.

7. Investments

The Foundation uses both professional investment management and a diversified investment portfolio
to control risks while pursuing a strong long-run rate of return.

Financial risk management

The Foundation is exposed to a variety of financial risks as a result of its investment activities. The
Foundation has adopted investment policies, standards and practices designed to avoid undue risk of
loss and impairment of assets and to provide a reasonable expectation of fair return given the nature
of the investments. The maximum investment risk to the Foundation is represented by the fair value of
the investments.

The Foundation's risk management practices are carried out primarily through the investment
committee. The investment committee reviews the investment policy at least annually to ensure that it
is appropriate for the Foundation's stated spending objectives. In addition, working with an investment
advisor, the committee monitors the quarterly performance of all investment managers to ensure they
are meeting the investment objectives of the Foundation. The investment advisor and each investment
manager may be replaced by the board of directors on the advice of the investment committee.

10.



Cambridge & North Dumfries
. Community Foundation

EXPLANATORY FINANCIAL NOTES

YEAR ENDED DECEMBER 31, 2021

7. Investments (Continued)

The Foundation's current investments are as follows:

2021 2020
$ $

Bissett Core Equity Trust 2,600,500 2,012,435
Walter Scott Global Equity 4,022,980 3,787,722
TD Canadian Bond Pooled Fund Trust 3,764,551 3,831,552
TD Canadian Short Term Investment Fund 450,123
Marketable securities 263,843 254,962
Rae & Lipskie Partners Equity Fund 555,061 461,505

11,657,058 10,348,176
Less: Managed Funds (note 8) 2,229,481 2,035,057
Net investments 9,427,577 8,313,119

These investments expose the Foundation to risks associated with financial instruments. The
significant financial instrument risks to which the Foundation is exposed, along with specific risk

management practices related to those risks, are presented below.

Market risk

Market risk is the risk that the fair value or future cash flows of an investment will fluctuate because

of changes in market prices. Market risk comprises three types of risk as described below.

a) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. Currency risk exposure arises from the

Foundation's holdings of non-Canadian equities.

b) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a fixed income investment
will fluctuate because of changes in market interest rates. The Foundation's fixed income
investments, which are comprised of domestic corporate and government bonds, are exposed to
interest rate risk. In general, longer terms to maturity have an increased interest rate risk. The
Foundation's investment manager actively manages the bond portfolio to offset these risks.

1.



Cambridge & North Dumfries
‘ Community Foundation

EXPLANATORY FINANCIAL NOTES
YEAR ENDED DECEMBER 31, 2021

7. Investments (Continued)
Market risk (continued)
c) Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices (other than those arising from interest rate risk or
currency risk), whether those changes are caused by factors specific to individual financial
instruments or its issuer, or factors affecting all similar financial instruments traded in the
market. The Foundation's investment policy requires investments to be spread across a broad
range of securities. It also requires geographic diversification with a mix between Canadian, US
and International equity holdings. As well, limitations are placed on the extent of any single
holding within the portfolio and with respect to the total outstanding shares. The maximum loss
due to price risk is represented by the fair value of the portfolio.

Credit risk

Credit risk 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 Foundation is exposed to credit risk through short-
term deposits and bonds. Credit risk arising from these financial instruments is generally limited to
the fair value of the investments. The Foundation mitigates credit risk by limiting its bond holdings to
bonds that are readily marketable and are generally limited to those with an investment grade rating.
The Foundation's investment managers also actively manage the bond portfolio to offset these risks.

Concentration risk

Concentration risk is the risk that a portfolio will have greater exposure due to a concentration in
securities with similar characteristics or subject to similar economic, political or other conditions. The
Foundation's investment committee mitigates concentration risk by ensuring that the portfolio adheres
to the investment policy which identifies and limits geographic allocations as well as limits individual
equity holdings. The Foundation's investment committee reviews the concentration of its portfolio on
a quarterly basis.

Liquidity risk

Liquidity risk is the risk of being unable to generate sufficient cash or its equivalent in a timely and
cost-effective manner to meet the spending requirements of the Foundation. The Foundation mitigates
liquidity risk by limiting its investments to financial instruments that are publicly traded in active
markets and thereby readily disposable.

12.



Cambridge & North Dumfries
. Community Foundation

EXPLANATORY FINANCIAL NOTES
YEAR ENDED DECEMBER 31, 2021

8. Managed Funds

Pursuant to certain agreements, the Foundation holds securities for custody and investment

management on behalf of other organizations on a fee for service basis as follows:

2021 2020
$ $

Tomorrow Fund of the United Way of Cambridge
and North Dumfries 998,083 903,437
Cambridge Shelter Corporation 16,692 15,145
St. Andrew's Hespeler Presbyterian Church 75,817 68,787
Ayr 150th Anniversary Grant Committee 155,580 146,756
Cambridge Art Galleries 143,075 129,810
Cambridge Public Library 143,075 129,810
Centre for Community 697,159 641,312
2,229,481 2,035,057

9. Inter-Fund Transfers

There were no transfers made between the Operating Fund and the Operating Reserve (see note 2(a))

in 2021 or 2020.

10. Capital Funds

The capital of the Foundation is comprised of funds for which the board seeks varying degrees of

donor input on grant distribution.

The balances in the categories of Capital Funds at December 31 are as follows:

2021 2020
$ $
Donor Advised Funds 3,800,458 3,438,755
Field of Interest Funds 1,618,553 1,633,236
Designated Funds 1,789,154 1,278,411
Agency Endowment Funds 798,238 753,406
Regional Funds 1,216,848 995,557
Student Award Funds 516,920 441,484
Unrestricted Funds 556,475 524,608
Funds Held for Distribution 57,192 67,275
Total CaBital Funds 10,353,838 9,132,732

13.



Cambridge & North Dumfries
. Community Foundation

EXPLANATORY FINANCIAL NOTES
YEAR ENDED DECEMBER 31, 2021

11.

12.

13.

14.

15.

2021 2020

Events $ $
Food For Thought

Revenues 1,200 18,197

Expenses ( 438) ( 6,322)
Mayors Luncheon

Expenses ( 230)
Buy Invitation

Revenues 250
Net Revenue From Events 762 11,895
Lease

The Foundation leases office premises at 190 Turnbull Court, Cambridge, Ontario under a 5 year
lease at a base rent of $2,450 monthly plus common area costs, property taxes and maintenance. The
lease was due to expire in June 2023, however subsequent to year end, the Foundation signed a
Lease Termination Agreement effective May 1, 2022.

The Foundation has a donor agreement with the owner of the premises at 190 Turnbull Court,
Cambridge, Ontario that states that in each year of the lease the donor will make a donation to the
Foundation in an amount at least equivalent to the base rent plus common area costs, property taxes
and maintenance.

2021 2020
Long-Term Debt $ $
Canada Emergency Business Account Loan, interest free until
January 2024. $20,000 forgivable if repaid by December 2023.
Interest at 5% beginning January 2024 and balance due in full
bz December 2025. 60,000 40,000

Government Wage Assistance

During the year, the Foundation earned $15,550 ($33,667 in 2020) in government wage subsidies.

Uncertainty Regarding COVID-19

As the COVID-19 pandemic continues to impact the economy, it could result in a significant
negative impact on the Foundation’s operations. As of the time of authorization of these financial
statements, it is not possible to estimate the length and severity of these developments and their
impact on the financial results and operations of the Foundation.

14.



	contents
	Management Resp
	Reports
	Reports PG 2
	Rev/Exp
	Bal sheet
	Cash Flow
	Notes begin

