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INDEPENDENT AUDITOR'S REPORT

To the Members of Canadians For Leading Edge Alzheimer Research Foundation

Report on the Financial Statements

Qualified Opinion

We have audited the financial statements of Canadians For Leading Edge Alzheimer Research Foundation (the
"Foundation"), which comprise the statement of financial position as at December 31, 2024, and the statements of
operations, changes in net assets and cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies (collectively referred to as the "financial statements").

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
Foundation as at December 31, 2024, and the results of its operations and cash flows for the year then ended in
accordance with Canadian accounting standards for not-for-profit organizations (ASNPO).

Basis for Qualified Opinion

In common with many not-for-profit organizations, the Foundation derives a part of its revenue from donations, the
completeness of which is not susceptible to satisfactory audit verification. Accordingly, our verification of these
revenues was limited to the amounts recorded in the records of the Foundation and we were not able to determine
whether any adjustments might be necessary to revenues, excess of revenues over expenses, cash flows,  assets,
and net assets.

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 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 audit opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
ASNPO, 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.

(continues)



Independent Auditor's Report to the Members of Canadians For Leading Edge Alzheimer Research
Foundation (continued)

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.

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

As required by the Societies Act of British Columbia, we report that, in our opinion, the accounting policies applied in
preparing and presenting the financial statements in accordance with Canadian Accounting Standards for Not-for-
profit Organizations have been applied on a basis consistent with that of the preceding year.

Port Coquitlam, BC DALE MATHESON CARR-HILTON LABONTE LLP
July 30, 2025  CHARTERED PROFESSIONAL ACCOUNTANTS



CANADIANS FOR LEADING EDGE ALZHEIMER RESEARCH FOUNDATION
Statement of Financial Position

December 31, 2024

2024 2023

ASSETS
CURRENT

Cash $ 268,443 $ 89,722
Investments, at market value (Note 3) 4,970,540 4,597,511
Accounts receivable 28,758 41,118
Prepaid expenses 985 985

5,268,726 4,729,336

OFFICE EQUIPMENT 652 1,365

$ 5,269,378 $ 4,730,701

LIABILITIES AND NET ASSETS
CURRENT

Accounts payable and accrued liabilities $ 47,702 $ 29,820
Accrued research funding (Note 4) 1,354,750 954,750

1,402,452 984,570

NET ASSETS
Unrestricted 3,866,926 3,746,131

$ 5,269,378 $ 4,730,701

APPROVED BY THE DIRECTORS

_____________________________
Robert Hastings - Vice President

_____________________________
Pam Prior - Secretary Treasurer

See notes to financial statements
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CANADIANS FOR LEADING EDGE ALZHEIMER RESEARCH FOUNDATION
Statement of Operations

Year Ended December 31, 2024

2024 2023

REVENUE
Public contributions $ 609,113 $ 580,270
Sponsorship income - 5,000

609,113 585,270

EXPENSES
Research grants awarded (Note 4) 800,000 568,000
Salaries and wages (Note 5) 79,704 86,537
Fundraising and advertising 69,020 43,795
Accounting and legal 29,929 26,083
General and administrative expenses 6,174 9,572
Travel and conference 3,868 10,881
Website updates 454 2,081
Amortization of office equipment 163 230
Consulting fees - 29,100

989,312 776,279

DEFICIENCY OF REVENUE OVER EXPENSES FROM
OPERATIONS (380,199) (191,009)

OTHER INCOME (EXPENSES)  
Investment income (net of withholding tax) 110,617 114,209
Realized and unrealized gain on investments 425,067 260,068
Money management fees (34,690) (32,268)

500,994 342,009

EXCESS OF REVENUE OVER EXPENSES $ 120,795 $ 151,000

See notes to financial statements



CANADIANS FOR LEADING EDGE ALZHEIMER RESEARCH FOUNDATION
Statement of Changes in Net Assets

Year Ended December 31, 2024

2024 2023

NET ASSETS - BEGINNING OF YEAR $ 3,746,131 $ 3,595,131
     

Excess of revenue over expenses 120,795 151,000

NET ASSETS - END OF YEAR $ 3,866,926 $ 3,746,131

See notes to financial statements



CANADIANS FOR LEADING EDGE ALZHEIMER RESEARCH FOUNDATION
Statement of Cash Flows

Year Ended December 31, 2024

2024 2023

OPERATING ACTIVITIES
Excess of revenue over expenses $ 120,795 $ 151,000
Items not affecting cash:

Donations of investments/expenses (101,046) (98,983)
Research grants awarded 800,000 568,000
Amortization of office equipment 163 230
Unrealized (gain) loss on investments (365,618) (268,348)

454,294 351,899

Changes in non-cash working capital:  
Investments 93,635 (92,683)
Accounts receivable 12,360 (21,125)
Accounts payable and accrued liabilities 17,881 7,728
Actual research funding payments (400,000) (348,500)
Prepaid expenses - (7)

(276,124) (454,587)

Cash flow (used by) from operating activities 178,170 (102,688)

INVESTING ACTIVITY
Disposal (purchase) of office equipment 551 (889)

(DECREASE) INCREASE IN CASH FLOW 178,721 (103,577)

Cash - beginning of year 89,722 193,299

CASH - END OF YEAR $ 268,443 $ 89,722

See notes to financial statements



CANADIANS FOR LEADING EDGE ALZHEIMER RESEARCH FOUNDATION
Notes to Financial Statements
Year Ended December 31, 2024

1. NATURE OF OPERATIONS
Canadians For Leading Edge Alzheimer Research Foundation (the "Foundation") is a not-for-profit
organization incorporated under the Societies Act of British Columbia. As a registered charity the
Foundation is exempt from the payment of income tax under Subsection 149(1) of the Income Tax
Act.
The Foundation was formerly known as the Pacific Alzheimer Research Foundation but changed its
name in November 2021.
The Foundation facilitates the direction of research funds to people and organizations undertaking
research into the cause, prevention, and treatment of Alzheimer disease and other
neurodegenerative dementias.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES        

Basis of presentation
The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organizations (ASNFPO).

Cash and cash equivalents
Cash and cash equivalents consist of cash and short-term investments that are readily convertible
into cash with maturities of three months or less when purchased and exclude cash held for
investing purposes.

Revenue recognition

Canadians For Leading Edge Alzheimer Research Foundation follows the deferral method of
accounting for contributions.
Restricted contributions are recognized as revenue in the year in which the related expenses are
incurred. Unrestricted 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 direct increases in net assets.
Restricted investment income is recognized as revenue in the year in which the related expenses
are incurred. Unrestricted investment income is recognized as revenue when earned.

Financial instruments
Investments are recorded at fair value. Transactions are recorded on a trade date basis and
transaction costs are expensed as incurred.
Other financial instruments are initially recorded at fair value and subsequently measured at cost or
amortized cost which is cost less impairment, if applicable. Transaction costs on the acquisition, sale
or issue of financial instruments are charged to the financial instrument.  Financial assets are tested
for impairment if changes in circumstances indicate the asset could be impaired. 

Contributed materials and services
Contributed materials and services are recorded at fair value when fair value can be reasonably
estimated. Volunteers contribute an indeterminable number of hours per year. Because of the
difficulty in determining their fair value, volunteer hours are not recognized in the financial
statements.

(continues)



CANADIANS FOR LEADING EDGE ALZHEIMER RESEARCH FOUNDATION
Notes to Financial Statements
Year Ended December 31, 2024

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Use of estimates
The preparation of financial statements requires management to make estimates and assumptions
that affect the reported amounts of the assets and liabilities and disclosure of contingent assets and
liabilities as at the date of the financial statements and the reported amounts of revenue and
expenses during the reporting period. Such estimates are periodically reviewed and any adjustments
necessary are reported in earnings in the period in which they become known. Actual results could
differ from those estimates.

3. INVESTMENTS
As at the balance sheet date, investments are allocated in the following categories:

2024 2023

Cash and equivalents $ 244,741 $ 380,055
Fixed income securities 1,421,195 1,318,367
Equities 2,149,060 1,771,747
Alternative investments 1,155,544 1,127,342

$ 4,970,540 $ 4,597,511

4. ACCRUED RESEARCH FUNDING
The Board of Directors periodically approves specific amounts for research grants that are to be
awarded to researchers for periods of one to five years. The liability for this funding is accrued in the
year awarded and a charge is made against operations in that same year. Disbursements of these
awards are charged against the liability at the time the actual disbursement is made.
Accrued research funding activity for the year, is as follows:

2024 2023

Opening balance $ 954,750 $ 735,250
            

     Add:  New grants awarded 800,000 589,875
     Less: Grant payments made (400,000) (348,500)
     Less: Amendments to grants awarded - (21,875)

     Closing Balance $ 1,354,750 $ 954,750

5. REMUNERATION OF DIRECTORS AND EMPLOYEES
The  Societies Act of British Columbia requires disclosure of any remuneration to directors of the
Foundation, or remuneration greater than $75,000 to employees or contractors.

The directors of the Foundation received no compensation as a result of their board position
(2023- $Nil). 
During the year, the Foundation paid no employees greater than $75,000 (2023 - one
employee - $75,810).



CANADIANS FOR LEADING EDGE ALZHEIMER RESEARCH FOUNDATION
Notes to Financial Statements
Year Ended December 31, 2024

6. FINANCIAL INSTRUMENTS
The Foundation's financial instruments include cash, accounts receivable, investments, accounts
payable, and accrued research funding. The following is a summary of the financial instrument risks:

Credit risk
Credit risk is the risk that one party to a financial instrument will accrue a financial loss for the other
party by failing to discharge an obligation. The Foundation is exposed to credit risk in connection
with its cash, accounts receivable, and investments. The Foundation limits its exposure to credit risk
by only  dealing with creditworthy counterparties, and holding its cash and investing with high credit
quality financial institutions. 

Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities.  The Foundation is exposed to liquidity risk arising primarily from its accrued
research funding.

Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of its changes in market prices.  Market risk comprises three types of risk: currency rate
risk, interest rate risk and other price risk. It is management's opinion that the Foundation is not
exposed to significant other price risk.

Currency risk
Currency risk is the risk that the fair values of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Foundation is exposed to foreign currency risk with
respect to its investments which include foreign market pooled funds, as the fair value and future
cash flows may fluctuate due to the changes in the relative fair value of foreign currencies against
the Canadian dollar.

Interest rate risk
Interest rate risk is the risk that the fair values of future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Foundation is exposed to interest rate
risk with respect to its fixed income investments because the fair value will fluctuate due to changes
in market interest rates. 

7. SUBSEQUENT EVENT
During the 2025 year, the Foundation was awarded an allocation of the 2025 Elevating Voices
Media Grant from Pattison Outdoor Advertising. As a recent announcement, the final figure is not
confirmed, however management anticipates receiving an estimated $135,000 of advertising value.


