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Independent Auditor's Report

To the Directors of Alzheimer Society of Canada/Société Alzheimer du Canada

Opinion
We have audited the financial statements of Alzheimer Society of Canada/Société Alzheimer du
Canada (the "Society"), which comprise the statement of financial position as at March 31, 2020, and
the statements of revenue and expenses, 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, the accompanying financial statements present fairly, in all material respects, the
financial position of the Society as at March 31, 2020, and the results of its operations 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 Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Society 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 Society’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 Society or
to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Society’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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Independent Auditor's Report (continued)

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 Society’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 Society'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 Society 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. 

Chartered Professional Accountants, Licensed Public Accountants

Mississauga, Ontario
June 26, 2020
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 Alzheimer Society of Canada/Société Alzheimer du Canada
 Statement of Revenue and Expenses

For the year ended March 31 2020 2019

Revenue
Support from the public

Individual giving and direct marketing $ 10,212,462 $ 9,831,927
Bequests 4,261,800 1,987,587
Corporate and foundation giving 1,937,790 1,575,174

Total support from the public 16,412,052 13,394,688

Government  114,421 -
Partner charities (Note 9) 7,004,197 6,845,741
Investment and other income (Note 3c) 693,753 1,039,469

Total revenue 24,224,423 21,279,898

Expenses
Programs

Services 3,138,177 2,664,381
Research 3,758,742 3,828,926
Partner charities (Note 9) 15,283,986 12,918,873
Government health programs 114,421 -

Total program expenses 22,295,326 19,412,180

Support
Fundraising 933,438 847,200
Administration (Note 13) 497,928 688,544

Total support expenses 1,431,366 1,535,744

Total expenses 23,726,692 20,947,924

Excess of revenue over expenses before 
unrealized investment losses 497,731 331,974

Unrealized investment losses (Note 3d) (696,725) (97,743)

Excess (deficiency) of revenue over expenses $ (198,994) $ 234,231

The accompanying notes are an integral part of these financial statements.
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Alzheimer Society of Canada/Société Alzheimer du Canada
Statement of Financial Position

March 31 2020 2019

Assets

Current
Cash $ 2,558,503 $ 3,903,211
Short-term investments (Note 3a) 320,475 316,133
Accounts receivable (Note 2) 3,365,930 3,348,660
Prepaid expenses 325,196 43,555

6,570,104 7,611,559

Long-term investments (Note 3b) 8,231,473 8,723,392
Restricted long-term investments (Note 3b) 1,181,241 1,251,945
Property and equipment (Note 4) 64,518 32,147
Intangible asset 80,552 -

$ 16,127,888 $ 17,619,043

Liabilities and Fund Balances

Current
Accounts payable and accrued liabilities (Note 5) $ 3,404,499 $ 4,312,801
Deferred revenue (Note 6) 2,183,102 2,220,692
Research grants payable (Note 7) 1,978,643 1,684,287

7,566,244 8,217,780

Deferred revenue (Note 6) 2,132,112 2,265,598
Research grants payable (Note 7) 606,599 1,213,738

10,304,955 11,697,116

Fund balances
Endowment fund (Note 8) 986,296 938,998
Invested in property and equipment 64,518 32,147
Internally restricted operating reserve 2,431,648 2,431,648
Internally restricted research fund 1,725,794 1,725,794
Unrestricted fund 614,677 793,340

5,822,933 5,921,927

$ 16,127,888 $ 17,619,043

On behalf of the Board:

Director

Director

The accompanying notes are an integral part of these financial statements.
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Alzheimer Society of Canada/Société Alzheimer du Canada
  Statement of Changes in Fund Balances

For the year ended March 31
                                                                                                       
                                                                                                   

Internally Internally
Endowment Invested in Restricted Restricted

Fund Property and Operating Research Unrestricted
(Note 8) Equipment Reserve Fund Fund 2020 2019

Fund balance, beginning of year $ 938,998 $ 32,147 $ 2,431,648 $ 1,725,794 $ 793,340 $ 5,921,927 $ 5,677,696

Excess (deficiency) of revenue over 
expenses for the year (52,702) (19,235) - - (127,057) (198,994) 234,231

Endowment contributions 100,000 - - - - 100,000 10,000

Purchase of property and equipment - 51,606 - - (51,606) - -

Fund balance, end of year $ 986,296 $ 64,518 $ 2,431,648 $ 1,725,794 $ 614,677 $ 5,822,933 $ 5,921,927

The accompanying notes are an integral part of these financial statements.
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Alzheimer Society of Canada/Société Alzheimer du Canada
  Statement of Cash Flows

For the year ended March 31 2020 2019

Cash provided by (used in)

Operating activities 
Excess (deficiency) of revenue over expenses $ (198,994) $ 234,231
Adjustments required to reconcile excess (deficiency) of 
revenue over expenses with net cash provided by operating 
activities

Amortization of property and equipment 19,235 22,764
Unrealized losses on investments 696,725 97,743
Changes in non-cash working capital balances

Accounts receivable (17,270) 1,541,306
Prepaid expenses (281,641) 5,499
Accounts payable and accrued liabilities (908,302) (1,159,944)
Deferred revenue (171,076) 6,678
Research grants payable (312,783) 254,389

(1,174,106) 1,002,666

Investing activities
Purchase of short-term investments (4,342) (4,913)
Purchase of long-term investments (134,102) (494,447)
Purchase of property and equipment (51,606) (13,808)
Development of intangible asset (80,552) -

(270,602) (513,168)

Financing activity
Endowment contributions 100,000 10,000

Increase (decrease) in cash during the year (1,344,708) 499,498

Cash, beginning of year 3,903,211 3,403,713

Cash, end of year $ 2,558,503 $ 3,903,211

The accompanying notes are an integral part of these financial statements.
7



Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

1. Summary of Significant Accounting Policies    

Purpose of the Organization

Alzheimer Society of Canada/Société Alzheimer du Canada is incorporated without share
capital under the laws of Canada, continues under the Canada Not-for-Profit Corporations Act,
and is registered with Canada Revenue Agency as a charitable organization. The Society
identifies, develops and facilitates national priorities that enable its partners to effectively
alleviate the personal and social consequences of Alzheimer's disease and related disorders,
promotes research and leads the search for a cure.

The partners of the Society are the Provincial Alzheimer Societies across Canada. While
control and ownership does not exist between or among any of these entities, the two levels of
societies work closely together to alleviate the personal and social consequences of
Alzheimer's disease. These financial statements reflect only the assets, liabilities and
operations under the administration of the Society.

Basis of Accounting

These financial statements have been prepared by management in accordance with Canadian
accounting standards for not-for-profit organizations (ASPNO).

Revenue Recognition 

Contributions, including individual giving and direct marketing, bequests, corporate and
foundation giving, partner charities, and government are recognized as revenue when the
amount can be reasonably estimated and collection is reasonably assured. Restricted
contributions are initially recorded as deferred revenue and are recognized as revenue in the
year in which the related expenses are incurred. 

Endowment contributions are recognized as direct increases to net assets. Endowments
consist of donations made to the Society where the capital is required to be maintained in
perpetuity.

Realized investment income includes interest, dividends and realized gains or losses on
investments, and is reported net of fees, commissions and interest expense. Interest income is
recorded using the accrual method and dividends are recorded when declared. Unrealized
gains or losses on investments are disclosed as a separate component in the statement of
revenue and expenses.

Internally Restricted Net Assets 

Internally restricted operating reserve

The Society has set aside a percentage of expenditures as an operating reserve to provide
continued funding of operations and ensure financial stability. In accordance with the operating
reserve policy, the target for the reserve is 50% of the previous year's net expenditures plus
contractual obligations net of research expenditures and direct mailing expenditures.
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

1. Summary of Significant Accounting Policies (continued)

Internally Restricted Net Assets (continued)

Internally restricted research fund

The research fund is composed of internally restricted funds designated by the Board to be
spent on the Alzheimer Society Research Program. The target balance for the research fund
(in combination with externally restricted unexpended donations for research) is 100% of the
total prior year's Alzheimer Society Research Program expense. The current excess will be
expended to fund additional research over the next few years.  

Financial Instruments

Initial measurement

Financial instruments are measured at fair value when issued or acquired. Transaction costs
and financing fees relating to financial instruments that are measured subsequently at fair
value are recognized in operations in the year in which they are incurred.

Subsequent measurement

The Society subsequently measures its financial assets and liabilities at cost or amortized cost
less impairment, except for investments in pooled funds quoted in an active market, which are
measured at fair value. All changes in fair value of the Society's investments are recorded in
the statement of revenue and expenses and disclosed in Note 3. 

For financial assets measured at cost or amortized cost, the Society regularly assesses
whether there are any indications of impairment. If there is an indication of impairment, and the
Society determines that there is a significant adverse change in the expected timing or amount
of future cash flows from the asset, it recognizes an impairment loss in the statement of
revenue and expenses. Any reversals of previously recognized impairment losses are
recognized in operations in the year the reversal occurs.

Use of Estimates

The preparation of financial statements in accordance with Canadian accounting standards for
not-for-profit organizations requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities at the date of the financial statements, and
the reported amounts of revenue and expenses during the period. Actual results could differ
from management's best estimates as additional information becomes available in the future.
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

1. Summary of Significant Accounting Policies (continued)

Property and Equipment

Property and equipment are recorded at cost. The Society provides for amortization using the
straight-line method at rates designed to amortize the cost of the property and equipment over
their estimated useful lives. The annual amortization rates are as follows:

Furniture and fixtures -  5 years
Computer equipment -  3 years
Leasehold improvements  -  over term of lease
Telephone equipment -  5 years
Web portal -  3 years

Intangible Asset

Intangible asset consists of the costs associated with the development of a customer
relationship management system (CRM). The CRM is recorded at cost.  Amortization over its
useful life will begin once the CRM is complete. The intangible asset's estimated useful life is 3
years, and completion is estimated to be in 2021.

Accrued Research Funding

The Board of Directors annually approves specific commitments for research grants that are to
be awarded to researchers for periods of up to three years. The liability for this funding is
recorded in the year awarded and a charge is made against operations in that year.
Disbursements of these awards are charged against the liability at the time the disbursements
are made. 

Interfund Transfers and Allocations

The excess of revenue over expenses for the year is allocated in accordance with the Society's
financial policy statements. Any residual excess is allocated to the Unrestricted Fund. Interfund
transfers are made in accordance with policies and guidelines approved by the Board of
Directors.

Operating and Overhead Expenses

Certain operating and overhead expenses are allocated to other expense categories based
upon reasonable estimates of staff time or costs incurred (Note 10).

Donated Services

The operation of the Society is dependent on services provided by volunteers. Since these
services are not normally purchased by the Society and due to the difficulty of determining their
fair market value, donated services are not recorded in the accounts. 

Remuneration of the Board

Members of the Board of Directors are volunteers who serve without remuneration.
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

2. Accounts Receivable         

2020 2019

Government $ 383,091 $ 274,992
Partner charities 2,640,679 2,477,562
Co-tenancy and other 342,160 596,106

$ 3,365,930 $ 3,348,660

3. Investments

a) Short-term investments consist of Foyston, Gordon & Payne Short Term Funds of $320,475
(2019 - $316,133).

b) Long-term investments consist of the following Foyston, Gordon & Payne Pooled funds:

2020 2019

Cash and cash equivalents $ 90,324 $ 92,837
Fixed income securities 4,789,620 4,869,566
Canadian equities 1,184,509 1,649,223
Foreign equities 3,348,261 3,363,711

$ 9,412,714 $ 9,975,337

Long-term investments represent:
2020 2019

Long-term investments $ 8,231,473 $ 8,723,392
Restricted long-term investments 1,181,241 1,251,945

$ 9,412,714 $ 9,975,337
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

3. Investments (continued) 

c) Realized investment and other income is comprised of:

2020 2019
           

Unrestricted Fund:
Interest and dividends $ 214,279 $ 312,117
Realized gains 64,331 128,874

278,610 440,991
              

Endowment Fund 
Interest and dividends 30,253 41,828
Realized gains 8,805 23,087

                                                                                          39,058 64,915
 

Total realized investment income 317,668 505,906
Other income 376,086 533,563

Total realized investment and other income $ 693,754 $ 1,039,469

d) Unrealized investment losses are comprised of:
2020 2019

           
Unrealized losses on investments                             

Unrestricted fund $ (610,632) $ (83,617)
Endowment fund (86,093) (14,126)

$ (696,725) $ (97,743)
              

4.     Property and Equipment      

2020 2019

Accumulated Accumulated
Cost Amortization Cost Amortization 

Furniture and fixtures $ 144,665 $ 132,413 $ 132,265 $ 130,100
Computer equipment 182,117 160,688 169,379 147,328
Leasehold improvements 141,435 131,076 138,150 130,219
Telephone equipment 49,045 28,567 25,862 25,862

$ 517,262 $ 452,744 $ 465,656 $ 433,509

Net book value $ 64,518 $ 32,147
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

5. Accounts Payable and Accrued Liabilities 

2020 2019

Trade accounts payable and accrued liabilities $ 641,415 $ 530,995
Partner charities 2,763,084 3,781,806

$ 3,404,499 $ 4,312,801

6. Deferred Revenue

Current and long-term deferred revenue consists of contributions which are designated by the
donor to fund future expenses. These contributions will be recognized as revenue when the
designated disbursements are made.

2020 2019

Balance, beginning of year $ 4,486,290 $ 4,479,612
Contributions 5,471,595 5,895,714
Disbursements (5,642,671) (5,889,036)

Balance, end of year 4,315,214 4,486,290
Less: long-term portion (2,132,112) (2,265,598)

Current portion of deferred revenue $ 2,183,102 $ 2,220,692

7. Research Grants Payable 
2020 2019

Balance, beginning of year $ 2,898,025 $ 2,643,636
Current year grants awarded, net of declined and 

terminated awards 3,101,828 3,354,265
Payments (3,369,611) (3,018,326)
Terminations of grants awarded in previous years (45,000) (81,550)

Balance, end of year 2,585,242 2,898,025
Less: long-term portion (606,599) (1,213,738)

Current portion of research funding $ 1,978,643 $ 1,684,287
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

8. Net Assets Restricted for Endowment Purposes 

2020 2019

Balance, beginning of year $ 938,998 $ 972,936
Contributions 100,000 10,000
Investment income (52,702) 50,789
Transfer of spendable portion - (94,727)

Balance, end of year $ 986,296 $ 938,998

The  original endowment  contributions  which  must  be  maintained  in  perpetuity  are
$981,431  (2019  - $881,431).

The investment income generated from Endowments must be used in accordance with the
Endowment criteria. When Endowment contributions do not specify a program area,
allocations are made by the Board of Directors. The economic value of the Endowments is
protected by an internal restriction limiting the annual amount of investment income that may
be spent.

9. Federation Agreement 

In  April  2009,  the  Society  entered  into  a  Federation  Agreement  ("FA")  with  the  ten
Provincial Alzheimer Societies ("Partners").

The FA includes the following financial arrangements:

All  funds  received  by  the  Society  (except  Safely  Home  registrations,  investment  income,
national foundation  and  corporation  revenue,  and  federal  government  grants  for  centrally
coordinated national  programs)  will  be  distributed  to  the  province  from  which  the  funds
originated.  Direct mail revenue is flowed back to the participating Partners net of the related
expense.

The  Society's  expense  budget  is  supported  through  assessments  to  the  provincial
Partners  based on the Partner's percentage of total applicable revenue.
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

9. Federation Agreement (continued)

Partner charities revenue:
2020 2019

Health partners $ 599,676 $ 616,649
Research assessment and additional federation

contributions for research 3,495,203 3,376,820
Operating assessment 2,909,318 2,852,272

$ 7,004,197 $ 6,845,741

Partner charities expenses:
2020 2019

Revenue flowed to partners $ 15,039,739 $ 12,634,349
Partner services 74,207 181,354
Walk for Alzheimer's expenses, net of recovery 170,040 103,170

$ 15,283,986 $ 12,918,873

Revenue flowed to partners:
2020 2019

Direct mail $ 6,994,683 $ 6,789,559
Donations 2,978,256 3,261,846
Bequests 4,261,800 1,990,144
Corporate sponsorship 805,000 592,800

$ 15,039,739 $ 12,634,349

The gross expenses for the operation of the direct mail program and the Walk for Alzheimer's
were $3,977,392 (2019 - $4,384,438) which were then billed to the partner charities. These
amounts were netted in the Statement of Revenue and Expenses.
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

10. Allocation of Expenses

The  Society  incurred  certain  management  and  administrative  salaries  and  overhead
expenses in the aggregate amount of $1,054,514 (2019 - $727,398) which are allocated to
other expense categories based upon estimates of staff time and costs incurred. These
general and administrative expenses are allocated as follows:

2020 2019

Research Program $ 127,746 $ 156,102
Services 650,361 417,266
Fundraising 276,407 154,030

$ 1,054,514 $ 727,398

11. Credit Facility

The  Society  has  a  credit  facility  in  the  amount  of  $700,000  bearing  interest  at  prime,
repayable  on  demand and is secured  by  a  general  security agreement. The line of credit
was not utilized during the year (2019 - $Nil).

12. Commitments

Pursuant to the co-tenancy agreement signed on April 1, 2008, the Alzheimer Societies of
Canada, Ontario and Toronto co-located in new premises in order to benefit from efficiencies
of scale. The lease was subsequently renewed until December 31, 2028. The co-tenancy
agreement sets out the terms of the sharing of costs (based on the related cost drivers, which
are primarily shared equally by each of the three co-tenants). Shared costs include leasehold
improvements, furniture, equipment, rent, phones, and IT. 

The Society's portion of the operating lease commitments for the next five years and thereafter
is as follows:

2021 $ 100,247
2022 101,147
2023 101,596
2024 102,495
2025 102,946
Thereafter 383,457

$ 891,888
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

13. Shared Services

Effective April 1, 2016, the Society, in conjunction with Alzheimer Society of Ontario and
Alzheimer Society of Toronto, agreed to merge the finance operations of each organization
into one shared services department. Under the terms of the shared services agreement, the
Society's portion of costs is determined annually. The cost related to the shared services
department for the current year was $478,822 (2019 - $501,105) and is included in
administration on the statement of revenue and expenses.

14. Financial Instruments Risks

Credit risk

Credit risk arises from the potential that a counterparty will fail to perform its obligations. The
Society is exposed to credit risk primarily with respect to its accounts receivable. The Society
manages this risk through regular monitoring of balances and continuous communication with
debtors. 

Market risk

Market risk is the risk of potential loss caused by fluctuations in fair value or future cash flows
of financial instruments through changes in their underlying market value. The Society is
exposed to this risk through its short-term and long-term investments.  The Society manages
its risk through its Statement of Investment Policies and Procedures.

Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Society is exposed to interest rate
risk arising from the possibility that changes in interest rates will affect the value of its
investments. The Society manages its risk through its Statement of Investment Policies and
Procedures.

Currency risk

Currency risk is the risk that arises from fluctuations in foreign exchange rates. The Society is
exposed to currency risk with respect to their long-term investments denominated in U.S.
dollars.  $1,620,914  (2019 - $1,619,668) of investments are held in U.S. dollars.
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Alzheimer Society of Canada/Société Alzheimer du Canada
Notes to Financial Statements

March 31, 2020

15. Subsequent Events

Subsequent to year end, the impact of COVID-19 in Canada and on the global economy
increased significantly.   As the impacts of COVID-19 continue, there could be further impacts
on the Society, its funders and donors.  Management is actively monitoring the impact on its
financial condition, liquidity, operations, suppliers, sector, and workforce. As a result,
management anticipates a temporary decline in donation revenue.

COVID-19 has had a significant effect on the financial markets. The Society’s investments
(Note 3) are in pooled funds that have fixed income, Canadian and foreign equities. The
investments are reported in the financial statements at fair value. Volatility in the markets
caused by COVID-19 resulted in a decline in the fair market value of the Society’s investments,
however management believes this decrease in fair market value is temporary and not a
permanent impairment of the investments.  

Given the daily evolution of the COVID-19 outbreak and the global responses to curb its
spread, the Society is not able to fully estimate the effects of the COVID-19 outbreak on its
results of operations, financial condition, or liquidity at this time.

16. Comparative Figures

Certain comparative figures have been reclasssified to conform with the method of
presentation adopted for the current year. 

18


