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INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of Petro-Canada Caremakers Foundation 

Opinion 

We have audited the financial statements of Petro-Canada Caremakers Foundation (the Entity), which comprise: 

• the statement of financial position as at December 31, 2022 

• the statement of operations and changes in net assets for the year then ended 

• the statement of cash flows for the year then ended 

• and notes to the financial statements, including a summary of significant accounting policies 

(hereinafter referred to as the ''financial statements''). 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of the Entity as at December 31, 2022, 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 auditor’s report. 

We are independent of the Entity 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. 
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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 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 Entity'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 Entity or to cease operations, or has no 
realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Entity’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 the 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 Entity's internal control. 

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

• 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 

Calgary, Canada 
April 3, 2023 



PETRO-CANADA CAREMAKERS FOUNDATION

STATEMENTS OF FINANCIAL POSITION

(stated in Canadian dollars)
As at December 31 Note 2022 2021
Assets

Cash 2,028,680         2,338,173         

Receivable from Suncor Energy Products Partnership 7 702,320            -                        

Total assets 2,731,000         2,338,173         

Liabilities

Deferred distributions 6 1,083,500         1,550,000         

Total liabilities 1,083,500         1,550,000         

Net assets

Unrestricted net assets 1,647,500         788,173            

Total liabilities and net assets 2,731,000         2,338,173         

The accompanying notes are an integral part of the financial statements.

Approved by the Members of the Board of Directors

Member ____________________                              Member_____________________
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PETRO-CANADA CAREMAKERS FOUNDATION

STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS

(stated in Canadian dollars)
For the year ended December 31 Note 2022 2021

Revenue

Contributions 5 3,072,324         2,485,198         

Interest income 39,943              3,293                

Total revenue 3,112,267         2,488,491         

Donations

Grants 6 2,252,426         1,700,000         

Total donations 2,252,426         1,700,000         

Administration expenses

Bank Fees 514                   318                   

Total administration expenses 514                   318                   

Total expenditures 2,252,940         1,700,318         

Excess of revenues over expenditures 859,327            788,173            

Net assets - beginning of year 788,173            -                        

Net assets - end of year 1,647,500         788,173            

The accompanying notes are an integral part of the financial statements.
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PETRO-CANADA CAREMAKERS FOUNDATION

STATEMENTS OF CASH FLOWS

(stated in Canadian dollars)
For the year ended December 31 2022 2021

Operating activities
Excess of revenues over expenditures 859,327            788,173            
Net change in non-cash working capital (1,168,820)        1,550,000         

Cash flow provided by operating activities (309,493)           2,338,173         

Cash - beginning of year 2,338,173         -                        

Cash - end of year 2,028,680         2,338,173         

The accompanying notes are an integral part of the financial statements.
1                       
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PETRO-CANADA CAREMAKERS FOUNDATION  
NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED DECEMBER 31, 2022 
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1. Purpose 

Petro-Canada CareMakers Foundation (the "Foundation") was incorporated under the Canada not-for-
profit Corporations Act as a not-for-profit organization on May 13, 2020 and commenced active 
operations in February 2021. The Foundation is a registered charity under the Income Tax Act of Canada 
and accordingly, is exempt from corporate income tax.  
 
The Foundation's purpose is to support family caregivers through registered charitable organizations 
while inspiring the rest of Canada to do the same. The Foundation works to raise funds that are used to 
enable and amplify the work of charitable organizations in Canada that currently support family 
caregivers. The Foundation convenes and collaborates with others in the sector to create innovative new 
programs, resources and tools. 
 
The Foundation will receive ongoing funding and support from Suncor Energy Inc. (“Suncor”). In addition, 
the Foundation can receive contributions from various different public and private sources. The 
Foundation is economically dependent on Suncor. Suncor has pledged $10,000,000 to the Foundation 
over five years from 2021 to 2024. 

2. Summary of Significant Accounting Policies 

These financial statements are prepared in accordance with accounting standards for not-for-profit 
organizations as set out in Part III of the Chartered Professional Accountants Handbook, as issued by the 
Canadian Accounting Standards Board.   
 
Use of estimates 
 
The financial statements of the Foundation have been prepared in accordance with Canadian generally 
accepted accounting principles, which require management to make assumptions and estimates that 
affect the reported amount of assets, liabilities, revenues and expenses. Actual amounts could differ from 
those estimates. The Foundation has no significant estimates. 
 
Revenue recognition 
 
The Foundation follows the deferral method of accounting for contributions. 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.   
 
Interest income is recognized as revenue in the year it is earned. 
 
Cash 
 
Cash includes deposits with banks. 
 
 
 
 
 
 



PETRO-CANADA CAREMAKERS FOUNDATION  
NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED DECEMBER 31, 2022 
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2. Summary of Significant Accounting Policies (continued) 

Financial instruments 
 
The Foundation’s financial assets and liabilities are classified at amortized cost. Financial assets and 
liabilities are measured at fair value on initial recognition, which is typically the transaction price. It 
subsequently measures all of its financial assets and financial liabilities at amortized cost. 
 
At each reporting date, the Foundation assesses whether there are any indications that a financial asset 
measured at amortized cost may be impaired.  When there is an indication of impairment, the Foundation 
determines whether a significant adverse change has occurred during the year in the expected timing or 
amount of future cash flows from the financial asset.  If a significant adverse change has been identified, 
the carrying value of the financial asset is reduced by the higher of the present value of the cash flows 
expected to be generated by holding the financial asset and the amount that could be realized by selling 
the financial asset 
 
Contributed services 
 
A portion of the Foundation's work is dependent on contributed services. As a result of the difficulty in 
determining their value, these contributed services are not recognized in the financial statements. 
 
In-kind donations 
 
The Foundation has made an accounting policy choice to not recognize in-kind donations made by 
Suncor.  
 
For 2022 and 2021, Suncor provided and paid for services on behalf of the Foundation at no cost, 
including occupancy, advertising and promotion, front and back office services, and audit fees. 

3. Financial Instruments 

The financial assets of the Foundation include cash and receivable from Suncor Energy Products 
Partnership. The financial liabilities measured at amortized cost include deferred distributions. 
 
The Foundation is exposed to various risks through its financial instruments and has a comprehensive 
risk management framework to monitor, evaluate and manage these risks. The following analysis 
provides information about the Foundation's risk exposure and concentration. 
 
Credit risk 
 
Credit risk arises from the potential that a counter party will fail to discharge its obligations. The 
Foundation does not consider that it is exposed to significant credit risk. 
 
The Foundation is exposed to credit risk relating to cash. The risk is mitigated as cash is deposited with a 
major Canadian bank. 
 
 
 



PETRO-CANADA CAREMAKERS FOUNDATION  
NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED DECEMBER 31, 2022 
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3. Financial Instruments (continued) 

 
Liquidity risk 
 
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with 
financial liabilities. The Foundation does not consider that it is exposed to significant liquidity risk. 
 
Market risk 
 
Market Risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices. The Foundation does not consider that it is exposed to significant 
market risk. 
 
Interest rate risk 
 
The Foundation maintains its cash in interest bearing accounts and term deposits, which are subject to 
interest rate changes depending on prevailing rates and the length of time the Foundation invests the 
related cash. 
 
There has been no changes to the risk exposure from 2021. 

4. Pledged Donations 

Long term pledged donations are often made; these pledged donations are not recorded in the financial 
statements. While future donations are expected to be partially funded through future contributions from 
Suncor, the Foundation does manage the risk associated with these pledged payments by holding cash 
on hand to mitigate any potential impact due to a decrease in funding from Suncor and other donors. 
 
The total amounts pledged at December 31, 2022 were $nil (2021 - $nil). 

5. Contributions 

Revenue is derived primarily from ongoing funding and support from Suncor. Other sources of revenue 
include fundraising through Suncor Energy Products Partnership, a wholly owned subsidiary of Suncor, 
corporate sponsors, individual donations and Suncor employee donations. 
 

 
 

 

2022 2021
Suncor Energy Inc. 2,000,000             2,000,000                 
Suncor Energy Products Partnership 741,419                362,505                    
Corporate sponsors 238,750                64,688                      
Individual donations 70,516                 45,468                      
Suncor employee donations 21,640                 12,537                      

3,072,324             2,485,198                 



PETRO-CANADA CAREMAKERS FOUNDATION  
NOTES TO THE FINANCIAL STATEMENTS  
FOR THE YEAR ENDED DECEMBER 31, 2022 
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6. Distributions 

On an annual basis the Foundation's Board of Directors (the ‘Board’) approves the amount of funds that is 
available for grants which will be handled at a national, local and social innovation level. The Board 
considers geographic diversity, credibility of organization, thought leadership potential, acknowledgment 
of demographic populations, diversity of caregiving population and type of care. During 2022, $2,252,426 
has been approved for distribution. Of this, $1,168,926 had been distributed as of December 31, 2022. 
Therefore, the deferred distribution as at December 31, 2022 was $1,083,500 (2021 - $1,550,000). 

7. Related Party Transactions 

The Foundation's Board of Directors is comprised both of Suncor senior leaders as well as external board 
members, who bring important subject matter expertise to the Foundation’s charitable cause. The Board 
also sets the strategic direction of the Foundation, makes decisions on grant requests in excess of 
$50,000 and evaluates the performance of the contributions made.  
 
During 2022, Suncor contributed a total of $2,000,000 to the Foundation (2021 - $2,000,000). Suncor 
Energy Products Partnership, a wholly owned subsidiary of Suncor, contributed $741,419 (2021 - 
$362,505). 
 
These transactions were completed in the normal course of operations on normal market terms and are 
measured at the exchange amount. 
 
Receivables from and payables to the related parties are unsecured, non-interest bearing and have no 
fixed terms of repayment. 
 
At December 31, amounts owing from or due to related parties was as follows: 
 

  
 

2022 2021
Suncor Energy Products Partnership 702,320                -                              

702,320                -                              



PETRO-CANADA CAREMAKERS FOUNDATION
SCHEDULE A
DONATIONS TO NATIONAL GRANT ORGANIZATIONS PROGRAM TO DECEMBER 31, 2022

(unaudited)
(stated in Canadian dollars)

Canadian Online Giving Foundation 547,943         
Family Caregivers of BC 109,200         
Baycrest Foundation 298,500         
Young Caregivers Association 150,000         
Saskatoon Council on Aging 63,283           
Children's Link Society 135,000         
Inclusion New Brunswick 150,000         
Seniors Resource Centre NL 100,000         
Families for Addiction Recovery 50,000           
Brain Injury Canada 60,000           
Autism Society Ontario 85,000           
SickKids Foundation 200,000         
Institute for Advancement in Mental Health 153,500         
Princess Margaret Cancer Foundation 150,000         

2,252,426      
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