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Tel: 289 881 1111 BDO Canada LLP
Fax: 905 845 8615 360 Oakville Place Drive, Suite 500
www.bdo.ca Oakville ON L6H 6K8 Canada

Independent Auditor's Report

To the Members of Hamilton Health Sciences Foundation

Opinion

We have audited the financial statements of Hamilton Health Sciences Foundation (the "Foundation"), which
comprise the statement of financial position as at December 31, 2023, 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, the accompanying financial statements present fairly, in all material respects, the financial
position of the Foundation as at December 31, 2023, 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 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 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.

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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Independent Auditor's Report (Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements (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:

o 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.

o 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.

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

o 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.

00 (amda LLP

Chartered Professional Accountants, Licensed Public Accountants

Oakyville, Ontario
March 1, 2024



Hamilton Health Sciences Foundation
Statement of Financial Position

December 31 2023 2022
Assets
Current
Cash and cash equivalents $ 25,406,823 $ 21,472,371
Accounts receivable 779,534 747,878
Prepaid expenses 131,066 108,155
26,317,423 22,328,404
Operating investments (Notes 4 and 12) 6,375,961 -
Portfolio investments (Notes 5 and 12) 157,046,028 145,222,605
Capital assets (Note 6) 418,684 509,634

$ 190,158,096

$ 168,060,643

Liabilities and Fund Balances

Current

Accounts payable and accrued liabilities $ 1,265958 $ 1,071,747
Due to Hamilton Health Sciences 529,481 977,120
1,795,439 2,048,867

Fund Balances
Invested in capital assets 418,684 509,634
General Fund 54,933,370 42,052,103
Restricted Funds (Note 7) 107,459,071 98,167,650
Endowment Funds (Note 7) 25,551,532 25,282,389
188,362,657 166,011,776

$ 190,158,096

$ 168,060,643

On behalf of the Board: Director

Director

The accompanying notes are an integral part of these financial statements.
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For the year ended December 31

Hamilton Health Sciences Foundation

Statement of Operations and Changes in Fund Balances

General Fund Restricted Funds (Note 7) Endowment Funds (Note 7) Total Total
2023 2022 2023 2022 2023 2022 2023 2022
Revenue
Donations and events $ 1,177,998 $ 2,789,788 $ 27,386,690 $ 19,982,904 $ 123,705 $ 52,400 $ 28,688,393 $ 22,825,092
Investment income (loss) (Notes 8 and 9) 16,035,992 (7,228,987) 1,373,846 1,262,004 46,588 42,127 17,456,426 (5,924,856)
Lottery (Note 10) - - 1,763,921 1,863,165 - - 1,763,921 1,863,165
17,213,990 (4,439,199) 30,524,457 23,108,073 170,293 94,527 47,908,740 18,763,401
Expenses
Salaries and employee benefits 647,870 642,264 3,638,855 3,117,991 - - 4,286,725 3,760,255
Administrative 1,445,873 1,236,089 1,656,328 1,713,027 - - 3,102,201 2,949,116
Lottery costs (Note 10) - - 953,981 1,055,451 - - 953,981 1,055,451
Amortization 110,676 124,899 - - - - 110,676 124,899
2,204,419 2,003,252 6,249,164 5,886,469 - - 8,453,583 7,889,721
Excess (deficiency) of revenue over
expenses before donations and
charitable programs 15,009,571 (6,442,451) 24,275,293 17,221,604 170,293 94,527 39,455,157 10,873,680
Donations and charitable programs (2,215,030) (57,549) (14,888,096) (11,323,658) (1,150) (12,444) (17,104,276) (11,393,651)
Excess (deficiency) of revenue
over expenses 12,794,541 (6,500,000) 9,387,197 5,897,946 169,143 82,083 22,350,881 (519,971)
Fund balance, beginning of year 42,561,737 49,062,426 98,167,650 92,336,148 25,282,389 25,133,173 166,011,776 166,531,747
Interfund transfers (Note 11) (4,224) (689) (95,776) (66,444) 100,000 67,133 - -
Fund balance, end of year $ 55,352,054 $ 42,561,737 $107,459,071 $ 98,167,650 $ 25,551,532 $ 25,282,389 $188,362,657 $166,011,776

The accompanying notes are an integral part of these financial statements.
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Hamilton Health Sciences Foundation
Statement of Cash Flows

For the year ended December 31 2023 2022
Increase (decrease) in cash and cash equivalents
Operating
Excess (deficiency) of revenue over expenses $ 22,350,881 $ (519,971)
Adjustments required to reconcile excess (deficiency) of revenue
over expenses with net cash provided
by operating activities
Amortization of capital assets 110,676 124,899
Realized gain on disposal of portfolio investments (Note 8) (1,486,777) (5,256,759)
Unrealized fair market value adjustment (Note 8) (10,877,595) 15,626,362
Changes in non-cash working capital balances
Accounts receivable (31,656) 528,805
Prepaid expenses (22,911) 54,854
Accounts payable and accrued liabilities 194,211 (41,196)
Due to Hamilton Health Sciences (447,639) (569,712)
9,789,190 9,947,282
Investing
Purchase of capital assets (19,726) (19,852)
Proceeds on disposal of portfolio investments 32,088,908 61,825,968
Purchase of portfolio investments (37,923,920) (67,215,242)
(5,854,738) (5,409,126)
Increase in cash and cash equivalents during the year 3,934,452 4,538,156
Cash and cash equivalents, beginning of year 21,472,371 16,934,215
Cash and cash equivalents, end of year $ 25,406,823 $ 21,472,371
Cash and cash equivalents comprise of:
Cash in bank $ 20,129,204 $ 15,875,400
Cash and cash equivalents held in portfolio 5,277,619 5,596,971
$ 25,406,823 $ 21,472,371

The accompanying notes are an integral part of these financial statements.
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Hamilton Health Sciences Foundation
Notes to Financial Statements

December 31, 2023

1. Purpose of the Organization

The mission of the Hamilton Health Sciences Foundation ("the Foundation") is to raise funds
and manage donor gifts for the purpose of supporting outstanding clinical care and research
for the communities served by Hamilton Health Sciences.

The Foundation is incorporated by Letters Patent as a corporation without share capital under
the laws of Ontario and is a registered charity under the Income Tax Act. The Foundation is
exempt from income taxes and able to issue donation receipts for income tax purposes under
Registration #131159543 RR0001.

2. Basis of Presentation

The principles of fund accounting are used to ensure observance of limitations and restrictions
placed on the use of resources. Resources are classified into funds that are in accordance
with specified activities or objectives and these have been summarized under the following
fund groups:

(i) The General Fund accounts for the receipt and expenditures of donations or bequests
that are not specifically designated to a program or project. Receipted gifts to the
Foundation, not restricted by the donors, unrestricted investment income and certain
Foundation expenses are allocated to the General Fund.

(i) The Restricted Funds accounts for the receipt and expenditures or donations or bequests
that have been restricted by the donor. Revenue of the Restricted Funds is limited to
donor restricted contributions, investment income and lottery. Internally restricted funds
are amounts that have been restricted for specific purposes by the Board of Directors
which have been transferred to the Restricted Funds. Operating expenses are allocated
to the Restricted Funds based on the cost of each initiative including the cost of
personnel, services and other expenses that are directly related to raising the restricted
funds.

(i) The Endowment Funds accounts for the receipt of donations or bequests that have been
endowed by the donor or internally endowed by the Board of Directors. Revenue of the
Endowment Funds is limited to amounts that have been designated for endowment
purposes by the external donor. The balance in the Endowment Funds includes original
contributions plus accumulated investment income that may be endowed by the gift
agreement. The Foundation's Endowment Management Policy ensures that the
purchasing power of original contributions is protected against the impact of inflation.
Grants are made out of the available portion of the Endowment Funds interest from the
Restricted or General Funds as appropriate.



Hamilton Health Sciences Foundation
Notes to Financial Statements

December 31, 2023

3.

Significant Accounting Policies

The Foundation follows Canadian accounting standards for not-for-profit organizations
(ASNPO) in preparing its financial statements. The significant accounting policies used are as
follows:

Fund Accounting and Revenue Recognition

The Foundation follows the restricted fund method of accounting for contributions. Restricted
contributions are recorded when received. If no appropriate restricted fund is presented,
restricted contributions are recognized in the general fund in the year related expenses are
incurred. Bequests and donations are recorded in the statement of operations and changes in
fund balances of the respective fund in the year received. Pledges for future bequests and
donations are not recognized until the pledge commitments are realized.

Revenue received prior to the fiscal year end, for lotteries and special events that do not occur
until after the fiscal year end, are recorded as deferred revenue as at December 31, where no
appropriate restricted fund exists. The revenue is recognized when the event occurs and the
Foundation has delivered its commitments to participants and sponsors. Where an appropriate
restricted fund exists, the revenue from lottery and special events are recognized when
received.

Investment income (loss), which consists of interest, dividends, income distributions from
pooled funds, and realized and unrealized gains and losses, net of investment management
expenses, is recorded in the statement of operations and changes in fund balances.

Endowment contributions are reported in the Endowment Fund. Investment income earned on
resources of the Endowment Funds are reported in Endowment or Restricted Funds,
depending on the nature of any restrictions imposed by contributors of funds for endowment.

Gifts of securities are valued at fair value on the day the Foundation, or the Foundation's
investment broker, received the securities. Any gains or losses arising from timing differences
from the receipt and subsequent sale or transfer within the investment portfolio, of the
securities are recognized by the Foundation in the statement of operations and changes in
fund balances.

Financial Instruments

Financial instruments are recorded at fair value when acquired or issued. In subsequent
periods, financial instruments are reported at cost or amortized cost less impairment, if
applicable, except for portfolio investments which are measured at fair value. Financial assets
are tested for impairment when changes in circumstances indicate the asset could be
impaired. Transaction costs on the acquisition, sale or issue of financial instruments are
expensed for those items remeasured at fair value at each Statement of Financial Position
date and charged to the financial instrument for those measured at amortized cost.



Hamilton Health Sciences Foundation
Notes to Financial Statements

December 31, 2023

3.

Significant Accounting Policies (Continued)
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 reporting period. Actual results
could differ from management's best estimates as additional information becomes available in
the future.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits, deposits held with banks
and other short-term highly liquid investments which are readily convertible to known amounts
of cash and bank overdrafts. The Foundation considers securities with original maturities of
three months or less to be readily convertible to known amounts of cash.

Capital Assets

Capital assets are recorded at cost less accumulated amortization. Capital assets are
amortized to estimated residual values at the following annual rates over the estimated useful
lives of the related assets:

Furniture and equipment 5 to 10 years straight-line
Computer equipment 2 to 4 years straight-line

Leasehold improvements are amortized over the remaining term of the lease.

The estimated useful lives of assets are reviewed by management and adjusted, if necessary.

Contributed Materials and Services

Contributed materials are recorded in the financial statements at fair value on the date of the
donation. Contributed services are not recorded because the fair market value is not readily
determinable. With the exception of volunteer time, such services are not significant.

Allocation of Expenses

The Foundation engages in fundraising initiatives to support capital expenditure, education,
research and other special projects for the benefit of the Health System. The cost of each
fundraising initiative includes the cost of personnel, services and other expenses that are
directly related to undertaking the fundraising initiative. The Foundation also incurs a number
of personnel related costs common to the administration of each of its ongoing fundraising
initiatives. The Foundation allocates these personnel costs based on an estimate of time
spent by the personnel on the fundraising initiative. The allocation percentages are reviewed
by management and are applied consistently on an annual basis.

Employee Benefit Plan

The Foundation participates in a multi-employer defined benefit pension plan, however,
sufficient information is not available to use defined benefit accounting. Therefore, the
Foundation accounts for the plan as if it were a defined contribution plan, recognizing
contributions as an expense in the year to which they relate.
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December 31, 2023

Hamilton Health Sciences Foundation
Notes to Financial Statements

4. Operating Investments
During the year The Foundation expanded its Investment Policy Statement (“IPS”) to permit the
holding of operating funds in certain short term bonds and investment certificates as a means
of managing credit risk while continuing to provide access to funds required for operations.
The Foundation’s IPS allows for up to 50% of the operating funds to be held in instruments in
the 12 to 24 month period. The Operating investments consist of fixed income instruments with
maturities ranging from 2024 to 2025 (2022 - nil) and interest rates ranging from 2.35% to
5.24% (2022 - nil)
% %
2023 of total 2022 of total
Fixed income instruments $ 6,375,961 100 % - - %
Operating investments $ 6,375,961 $ -
5. Portfolio Investments
% %
2023 of total 2022 of total
Cash and cash equivalents
held in portfolio $ 5,277,619 3% $ 5,596,971 4 %
Fixed income instruments 51,683,157 32 % 48,533,378 32 %
Equities
Canadian 37,899,636 23 % 34,640,155 23 %
Foreign 66,853,508 42 % 61,457,425 41 %
Total equities 104,753,144 96,097,580
161,713,920 150,227,929
Accrued interest and dividends 609,727 591,647
Total $162,323,647 100 % $150,819,576 100 %
Less: cash and cash equivalents
held in portfolio 5,277,619 5,596,971

Portfolio investments

$157,046,028
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Hamilton Health Sciences Foundation

December 31, 2023

Notes to Financial Statements

5. Portfolio Investments (Continued)
Fixed income instruments consist of short-term investments with maturities of over three
months and long-term notes and bonds with maturities ranging from 2024 to 2081 (2022 -
2024 to 2081) and interest rates ranging from 1.10% to 6.98% (2022 - 1.10% to 6.98%).
The Foundation manages its portfolio investments in accordance with its investment policy
statement. One of the ways it manages the risk associated with the operating and portfolio
investments is to provide a percentage range for each type of investment. It does this on a
whole portfolio basis including the cash and cash equivalents held in the portfolio.
6. Capital Assets
Accumulated
Cost Amortization 2023 2022
Leasehold improvements $ 779,493 $ 432,870 $ 346,623 $ 404,935
Furniture and equipment 788,624 724,111 64,513 80,047
Computer equipment 600,697 593,150 7,547 24,652
$ 2,168,814 $ 1,750,131 $ 418,683 $ 509,634
7. Restricted Fund Balances
Major categories of fund balances with restrictions are as follows:
Restricted Endowment
Funds Funds 2023 2022
Hamilton Health Sciences
Foundation $ 31,427,784 $ 5,198,825 $ 36,626,609 $ 32,509,355
McMaster Children's Hospital
Foundation 35,330,872 11,047,118 46,377,990 42,588,155
Hamilton General Hospital
Foundation 5,947,026 1,425,278 7,372,304 7,986,704
Juravinski Hospital and Cancer
Centre Foundation 26,886,222 6,957,730 33,843,952 32,773,982
St. Peter's Hospital Foundation 7,867,167 922,581 8,789,748 7,591,843
$107,459,071 $ 25,551,532 $133,010,603 $123,450,039
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Hamilton Health Sciences Foundation
Notes to Financial Statements

December 31, 2023

7. Restricted Fund Balances (Continued)
The balance related to the Hamilton Health Sciences Foundation represents various restricted
donations received by the Foundation. The balances related to individual sites are restricted for
those specific sites. While the Foundation is the single legal entity, it uses the individual site
identities for marketing and communication purposes.
Within the Restricted Funds, $11,185,631 (2022 - $11,206,255) is internally restricted and
$96,273,440 (2022 - $86,961,395) is externally restricted.
Within the Endowment Funds $7,098,528 (2022 - $7,088,170) is internally restricted and
$18,453,004 (2022 - $18,194,219) is externally restricted.
8. Investment Income
Investment income earned on investments recorded at fair value consists of the following:
2023 2022
Interest $ 2,769,740 $ 1,767,774
Dividends and other investment income 2,370,403 2,274,658
Realized gain on disposal of portfolio investments 1,486,777 5,256,759
Fair market value adjustment 10,877,595 (15,626,362)
Foreign exchange gain (loss) (48,089) 402,315
$ 17,456,426 $ (5,924,856)
9. Endowment Funds

During the year, investment income of $747,030 (2022 - $736,856) was earned on the
Endowment Funds of which $700,442 (2022 - $694,729) is included in investment income of
the Restricted Funds and the remaining $46,588 (2022 - $42,127) is included in investment
income of the Endowment Fund.
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Hamilton Health Sciences Foundation
Notes to Financial Statements

December 31, 2023

10. Lottery

During the year, the Foundation held two (2022 - two) 50/50 lottery licences of which they held
26 (2022 - 27) staff 50/50 lottery draws and four (2022 - five) community inspiration 50/50
lottery draws. The proceeds of the lotteries, net of expenses, are used to purchase equipment
for Hamilton Health Sciences. Financial results included in the statement of revenue, expenses
and fund balances are as follows:

Staff 50/50 Lottery 2023 2022
Revenue
Ticket sales $ 1,046,214 $ 1,089,292
Interest 129,241 45,100

1,175,455 1,134,392

Expenses
Prizes 523,107 544,591
Administrative 39,504 34,834
562,611 579,425
Net lottery proceeds $ 612,844 $ 554,967
Community Inspiration 50/50 Lottery 2023 2022
Revenue
Ticket sales $ 555,740 $ 715,790
Interest 32,726 12,983
588,466 728,773
Expenses
Prizes 285,810 357,895
Administrative 105,561 118,131
391,371 476,026

Net lottery proceeds $ 197,095 $ 252,747
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Hamilton Health Sciences Foundation
Notes to Financial Statements

December 31, 2023

11. Interfund Transfers

Transfers to (from) funds consist of the following:

2023
General Restricted Endowment
Fund Fund Fund
Transfers to Endowment Funds $ - $ (100,000) $ 100,000
Transfers to Restricted Funds (4,224) 4,224 -

$ (4,224) $ (95,776) $ 100,000

2022
General Restricted Endowment
Fund Fund Fund
Transfers to Endowment Funds $ - 3% (67,133) $ 67,133
Transfers to Restricted Funds (689) 689 -
$ (689) $ (66,444) $ 67,133

12. 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, 2023:

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument, will
fluctuate because of changes in market interest rates. While the Foundation is exposed to
interest rate risk on its fixed income investments, this risk is mitigated through purchasing
investments with varying maturities and on-going monitoring and reporting.

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's main credit risk relates to its
accounts receivable. The Foundation is also exposed to credit arising from its cash accounts
being held at two financial institutions where deposits are insured up to $100,000 for banks
under Canada Deposit Insurance Corporation coverage and $250,000 for balances held at
credit unions under Deposit Insurance Reserve Fund. The Foundation manages its credit risk
by not recognizing pledges for future bequests and donations until the pledge commitment is
realized which significantly reduces the credit risk. There was no significant change in
exposure from the prior year.
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Hamilton Health Sciences Foundation
Notes to Financial Statements

December 31, 2023

12. Financial Instruments (Continued)

Market Price Risk

Market price risk is the risk that the value of an instrument will fluctuate as a result of changes
in market prices, whether caused by factors specific to an individual investment, its issue or all
other factors affecting all instruments traded in the market. All of the Foundation's portfolio
investments are carried at fair value with fair value changes recognized in the statement of
operations and changes in fund balances. Market price risk is managed by the Investment
Managers through construction of a diversified portfolio of instruments traded on various
markets and across various industries.

The Foundation is exposed to price risk through changes in market prices (other than changes
arising from interest rate or currency risk) in connection with its investment in equity securities
and pooled funds. There was no significant change in exposure from the prior year.

At December 31, 2023 the market value of portfolio investments is $157,046,028 (2022 -
$145,222,605), the cost of which is $136,697,248 (2022 - $135,734,043). The market value of
operating investments is $6,375,961 (2022 - $nil), the cost of which is $6,340,504 (2022 - $nil).

Liquidity Risk

Liquidity risk is the risk that the Foundation will be unable to fulfill its obligations on a timely
basis or at a reasonable cost. The Foundation manages its liquidity risk by monitoring its
operating requirements and capital commitments. The Foundation prepares budgets and cash
flow forecasts to ensure it has sufficient funds to fulfill its obligations. There have been no
changes to the risk exposures from the prior year.

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. The Foundation holds United States
dollar denominated portfolio investments. The current market value of these investments,
including cash, is $69,890,872 ($52,843,545 US) (2022 - $61,884,865 ($45,691,720 US)). The
Foundation holds cash in United States dollars at December 31, 2023 of $2,161,058
($1,633,947 US) (2022 - $2,804,707 ($2,070,811 US)). The cash and investments are subject
to foreign exchange rate fluctuations. There was no significant change in exposure from the
prior year.
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Hamilton Health Sciences Foundation
Notes to Financial Statements

December 31, 2023

13. Commitments

The Foundation is committed to minimum payments under operating lease commitments with
respect to premises and equipment:

2024 $ 196,339
2025 196,339
2026 196,339
2027 196,339
2028 66,746

$ 852,102

14. Employee Benefit Plan

(i) Most employees of the Foundation are members of the Healthcare of Ontario Pension
Plan (the "Plan"), which is a multi-employer, defined benefit, final average earnings,
contributory pension plan. The Plan is accounted for as a defined contribution plan. The
Foundation's contributions to the Plan during the year amounted to $313,154 (2022 -
$293,552) and are included in salaries and employee benefits expense in the statement
of operations and changes in fund balances. The most recent actuarial valuation of the
Plan as at December 31, 2022 indicates that the Plan has a 19% surplus in disclosed
actuarial assets and is fully funded on a solvency basis.

(i) The Foundation has accrued its estimated obligations for non-pension post retirement
benefits based on an actuarial valuation performed in February 2021. As at December 31,
2023, the Foundation's accrued benefits liability is $124,500 (2022 - $119,400).

15. Credit Facilities

The Foundation's credit facilities include an unsecured $1,300,000 demand operating line of
credit bearing interest at prime minus 1.15% per annum. The amount outstanding on this credit
facility as at December 31, 2023 is $Nil (2022 - $Nil).
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