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Auditor’s Report

To the Directors of
The New Brunswick Museum

We have audited the consolidated balance sheet of The New Brunswick Museum (the “Museum”) as of
March 31, 2009 and the consolidated statement of financial operations and changes in fund balances for the
year then ended. These consolidated financial statements are the responsibility of the Museum’s
management. Our responsibility is to express an opinion of these financial statements based on our audit.

We conducted our audit in accordance with Canadian generally accepted auditing standards. Those standards
require that we plan and perform an audit to obtain reasonable assurance whether the consolidated financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the consolidated financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation.

In our opinion, these consolidated financial statements present fairly, in all material respects, the financial
position of the Museum as at March 31, 2009 and the results of its operations for the year then ended in
accordance with Canadian generally accepted accounting principles.

May 26, 2009
Saint John, NB




The New Brunswick Museum

Consolidated Balance Sheet

As at March 31, 2009
ASSETS
Property and
General Equipment Restricted Endowment
Fund Fund Fund Fund 2009 2008
$ $ $ $ $ $
Assets
Cash 46,809 - 220 186 47215 50,389
Short-term investments (note 3) 237,936 - 17,874 266,617 522,427 681,727
Accounts receivable - trade 20,052 - 2,500 39,271 61,823 78,096
Accounts receivable - grants 9,567 - 33,350 - 42,917 53,080
Inventory 47,726 - - - 47,726 47,147
Due from Province of New Brunswick 31,300 - 16,286 - 47,586 96,705
393,390 70,230 306,074 769,694 1,007,144
Investments (note 3) - - 1,110,575 1,110,575 1,308,914
Property and Equipment (note 4) - 129,143 - - 129,143 124,724
Collection and Accessions (note 2) 2 - - - 2 2
393,392 129,143 70,230 1,416,649  2.009414 2.440,784
LIABILITIES AND FUND BALANCES
Current Liabilities
Accounts payable and accrued liabilities 87,518 - 26,752 - 114,270 279,981
Interfund loans 282.245 - (280,561) (1,684) - -
369,763 - (253.809) (1,684) 114,270 279.981
Fund Balances
Unrestricted 23,629 - - 23,629 22,350
Internally restricted - 73,876 40,000 113,876 174,801
Externally restricted - 250,163 - 250,163 384,751
Endowments - - 1.302,653 1,302,653 1,236,196
Cumulative net unrealized gains and losses
on available for sale endowment assets - - 75,680 75,680 217,981
Property and equipment - 129,143 - - 129.143 124.724
23.629 129,143 324039 1418333 1,895,144 2,160,803
393,392 129.143 70,230 1,416,649 2009414 2,440,784

Approved by the Board of Directors

O, a.-

Director Director
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The New Brunswick Museum

Consolidated Statement of Financial Operations and Changes in Fund Balances

For the year ended March 31, 2009

Revenues

Grants
Provincial
Federal
Department of Canadian Heritage
Interest income
Webster Foundation
Museum services (note 7)
Other grants
Bequests and donations

Expenditures

Salaries and benefits

Materials, supplies and services
Collections and accessions
Amortization

Research grants

Excess (deficiency) of revenues over

expenditures

Gain (loss) on sale of investments
Net surplus (deficit)

Fund balance - Beginning of year

Inter fund transfers

Unrealized gains and losses on available
for sale financial assets arising during

the year

Reclassification adjustment for gains
included in Statement of Operations

Fund balance - End of year

Property and

General Equipment Restricted Endowment 2009 2008
Fund Fund Fund Fund Total Total

$ $ $ $ $ $
2.306.694 - 75.497 - 2,382,191 2,366,421
- - 12,915 12,915 51,164

- - - - - 30,121
15,882 - 344 65,797 82,023 72,764

- - - 43,440 43,440 43,440
183,887 - (6,967) - 176,920 169,691

- - 206,634 - 206,634 216,241

- - 19.330 106,035 125,365 47,847
2.506.463 - 307,753 215,272 3,029,488 2,997.689
1,969,787 200,804 - 2,170,591 2,086,102
533,626 251,205 12,297 797,128 713,297
23,835 48,537 - 72,372 46,078

- 45,177 - - 45,177 50,368

- - 14,500 - 14,500 7,500
2.527.248 45,177 515,046 12,297  3.099.768 2,903,345
(20,785) (45,177)  (207,293) 202,975 (70,280) 94,344

- - - (13.807) (13.807) 44981
(20.785) 5,177 (207,293) 189,168 (84.087) 139,325
22.350 124,724 519,552 1,494,177 2.160.303 2.068.132
1,565 79.547 312,259 1,683,345 2,076,716 2,207,457

22,064 49,596 11.780 (83,440) - -
- - - (175,367  (175,367) (1,009)
- - - (6,205) (6.205) (45.645)
23.629 129,143 324,039 1,418,333  1.895.144 2,160,803
3.
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The New Brunswick Museum

Notes to Consolidated Financial Statements
For the year ended March 31, 2009

1. Nature of Organization

The New Brunswick Museum (the “Museum”) is incorporated under the laws of the Province of New
Brunswick. As New Brunswick’s provincial museum, it is the principal repository and steward of
material that documents or represents the natural and human history of New Brunswick and other related
regions. The New Brunswick Museum works in partnership with institutions and communities to collect,
preserve, research and interpret material to foster a greater understanding and appreciation of New
Brunswick provincially and globally.

The Museum is registered as a charitable organization under the Income Tax Act (the “Act™) and, as such,
is exempt from income taxes and is able to issue donation receipts for income tax purposes. In order to
maintain its status as a registered charity under the Act, the Museum must meet certain requirements
within the Act. In the opinion of management, these requirements have been met.

2. Significant Accounting Policies
New Accounting Standards Adopted During the Year
(1) Financial Instruments

The Accounting Standards Board issued new accounting standards, Handbook Sections 3862 and 3863
dealing with.the disclosure and presentation of Financial Instruments. The new standards revise and
enhance disclosure requirements to provide additional information on the nature and extent of risks
arising from financial instruments to which an entity is exposed and how it manages those risks. The
standards are effective for reporting periods beginning on or after October 1, 2007. The Museum
applied the new accounting standards at the beginning of its current fiscal year and their
implementation did not have an impact on the results of operations or financial position (Note 5).

(i1) Capital Disclosures

The Accounting Standards Board issued new accounting standard, Handbook Section 1535 Capital
Disclosures, which establishes standards for disclosure of an entity’s objectives, policies and processes
for managing capital, quantitative data about what is considered capital and whether an entity has
complied with any capital requirements and consequences of non-compliance with such capital
requirements. The standard is effective for reporting periods beginning on or after October 1, 2007.
The Museum applied the new accounting standard at the beginning of its current fiscal year and its
implementation did not have an impact on the results of operations or financial position (Note 6).

Revenue Recognition

(1) General revenue
Grants from the Province of New Brunswick and other government agencies are recognized when
there is evidence that an arrangement exists, the services have been provided and collection is

reasonably assured. Bequests and donations are recognized when received. Other revenue from sales
and services is recognized when the transaction is completed and collection is reasonably assured.

Ashe, Casey & Mills

Chartered Accountants



The New Brunswick Museum

Notes to Consolidated Financial Statements
For the year ended March 31, 2009

2. Significant Accounting Policies (Continued)

(i1) Investment revenue
Investment income comprises interest from fixed income investments, dividends from equity
investments and realized gains and losses on the sale of investments. Revenue is recognized on an
accrual basis. Interest on fixed income investments is recognized over the terms of these
investments using the effective interest method.

Financial Statement Presentation

In order to ensure observance of the limitations and restrictions placed on the use of resources available

to the Museum, the accounts of the Museum are maintained in accordance with the principles of fund

accounting. Accordingly, resources are classified for accounting and reporting purposes into separate

funds. These funds are held in accordance with the objectives specified by the donors or in accordance

with directives issued by the Board of Directors (the “Board”) or various funding authorities.

These consolidated financial statements include the accounts of The New Brunswick Museum and its
subsidiary, The New Brunswick Museum Foundation, Inc.

For financial reporting purposes, the accounts have been classified into the following four groupings.
(i) General Fund
This fund reflects the day-to-day operating transactions of the Museum.

(i1) Property and Equipment Fund

This fund reports the property and equipment owned by the Museum. The Museum’s premises are
provided by the Province of New Brunswick.

Assets are stated at cost and are amortized on a straight-line basis over their estimated useful lives

as follows:
Computer equipment 33%
Equipment 20%
Furniture 10%

In the year of acquisition, amortization is calculated over the number of months the related asset
is available for use.

(11i1) Restricted Fund

This fund includes amounts received by the Museum which are designated to be for certain
restricted activities. Such restricted activities include the following:

Grants - Amounts received from various governments and private agencies to finance specific

projects.

Ashe, Casey & Mills
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The New Brunswick Museum

Notes to Consolidated Financial Statements
For the year ended March 31, 2009

2. Significant Accounting Policies (Continued)

Department of Canadian Heritage - Amounts received from the Department of Canadian Heritage
for specific projects that foster access by present and future generations of Canadians to their
human, natural, artistic and scientific heritage.

Bequests and donations - Amounts received from sources which place specific restrictions on their
use.

Internally restricted funds - Amounts restricted by the Board for exhibitions and gallery upgrades.
This also includes funds received from activities of the staff in the curatorial departments to assist
in financing specific project expenditures.

(iv) Endowment Fund

This fund includes amounts held for the long-term benefit of the Museum, the income from which
is to be used for various restricted purposes. The Endowment Fund includes the following
individual funds whose stated purpose is as follows:

General Donation Fund - All undesignated donations are applied to this Fund upon receipt. Board
Resolution may subsequently transfer these donations to the Legacy Collection or Named Donor
Endowment Funds. Principal and income deriving from the Fund may be used for programs or
collections of the Museum, at the discretion of the Board.

Legacy Endowment Fund - Income from the Legacy Endowment Fund is used to fund programs of
the Museum.

Collection Endowment Fund - Income from the Collections Fund is designated for the acquisition
of artifacts for the Museum’s collection.

Research Endowment Funds

Marthew Research Fund - Established by the New Brunswick Museum in 1987 to support
geological research in New Brunswick by non-staff researchers. Research grants are reviewed and approved
by Management upon recommendation of the Curator of Geology.

Christie Research Fund - Established by the New Brunswick Museum in 1987 to support research
in natural science by non-staff researchers. Research grants are reviewed and approved by Management upon
recommendation of the Curator of Zoology.

Named Donor Endowment Funds - These funds comprise individual trusts established to carry out
the terms and conditions of certain bequests, as required. Disbursements from these trusts are made
in accordance with the terms set by the donor. '

Webster Fund - Funds received from the Webster Foundation are applied toward certain humanities
programs under the General Fund.

Ashe, Casey & Mills
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The New Brunswick Museum

Notes to Consolidated Financial Statements
For the year ended March 31, 2009

2. Significant Accounting Policies (Continued)

Interest income earned on these contributions is classified as externally restricted assets to be applied
towards the programs described above. Amounts approved by the Board to be transferred to the General
Funds in the following financial year to fund such projects are classified as internally restricted assets.

Investments

Investments consist of equities and fixed income investments with maturity dates greater than twelve
months from the year end date. Fixed income investments maturing within twelve months from the year-
end date are classified as current. The investments are classified as available for sale and are recorded
at fair value as it is not management’s primary objective to generate trading profits from short term
fluctuations in price or to hold investments to maturity. Transaction costs associated with the acquisition
and disposal of investments are capitalized and are included in the acquisition costs or reduce proceeds
on disposal. Investment management fees are expensed as incurred. The purchase and sale of
investments are accounted for using trade-date accounting.

Inventories

Inventories are measured at the lower of cost and net realizable value, with cost being determined using
the weighted average cost method. Net realizable value is the estimated selling price in the ordinary
course of business, less any applicable variable selling costs. The cost of inventories comprised all costs
of purchase and other costs incurred in bringing the inventories to their present location and condition.
The costs of purchase comprise the purchase price, import duties and non-recoverable taxes directly
attributable to the acquisition of inventory.

Collections and Accessions

Collections and accessions are recorded at a nominal value. Additions to the collections are expensed
in the year of acquisition.

The collections of the Museum comprise a wide range of subject matter from the Humanities, Archives
and Research, Library and Natural Science, which are relevant to New Brunswick and have been
continually acquired since the institution’s foundation in 1842. The humanities holdings, numbering
about [16,000 artifacts, include history and technology artifacts, fine and decorative arts. The Archives
and Research library holds 375 meters of archival material, 35,000 photographs, 46,400 monographs
including 500 periodical titles. The Natural Science holdings, numbering about 356,000 specimens or
specimen lots, include geological, palacontological, botanical and zoological collections.

Contributed Services

Volunteers contributed approximately 1,443 hours (2008 - 1,340 ) to assist the Museum in carrying out
its service delivery activities. The value of donated time is not recognized in these statements.

Ashe, Casey & Mills
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The New Brunswick Museum

Notes to Consolidated Financial Statements

For the year ended March 31, 2009

2. Significant Accounting Policies (continued)

Management Estimates

The preparation of financial statements in conformity with Canadian generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts of
assets, liabilities, revenues and expenditures during the reporting period. Estimates are used for, but not
limited to, provisions for doubtful accounts and inventory obsolescence and amortization. Actual results

could differ from those estimates.

3. Investments

Investments comprise the following:

Short-term investments
Treasury bills

Bonds maturing within one year

Long-term investments
Bonds
Equities

4. Property and Equipment

Computer equipment
Equipment
Furniture

2009 2008

$ $
255,810 534,988
266,617 146,739
522,427 681,727
680,759 776,448
429,816 532,466

1.110,575 1,308,914

2009 2008
Accumulated Net Book Net Book

Cost  Amortization Value Value

$ $ $ $
240,221 215,599 24,622 26,235
376,032 288,287 87,745 83,764
85,996 69,220 16,776 14,725
702,249 573,106 129.143 124,724
Ashe, Casey & Mills
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The New Brunswick Museum

Notes to Consolidated Financial Statements
For the year ended March 31, 2009

5. Financial Instruments

In accordance with Section 3855, Financial Instruments - Recognition and Measurement, financial
instruments are classified into one of the following five categories; held for trading, held to maturity,
loans and receivables, available for sale, or other financial liabilities. The classification determines the
accounting treatment of the instrument. The classification is determined by the Museum when the
financial instrument is initially recorded, based on the underlying purpose of the instrument.

The financial assets and financial liabilities of the Museum are classified and measured as follows;

Financial Asset/

Liability Category Measurement
Cash Held for trading Fair value
Accounts receivable Loans and receivables Amortized cost
Investments Available for sale Fair value
Accounts payable and accrued

liabilities Other financial liabilities Amortized cost

Financial instruments measured at amortized cost are initially recognized at fair value and then
subsequently at amortized cost with gains and losses recognized in the statements of financial operations
in the period in which the gain or loss occurs. Changes in fair value of financial instruments classified
as available for sale are recorded in the statements of changes in fund balances until realized, at which
time they are recorded in the statements of financial operations.

Fair Value of Financial Instruments

The fair value of a financial instrument is the estimated amount that the Museum would receive or pay
to settle a financial asset or financial liability as at the reporting date.

The fair values of investments are determined by reference to published bid price quotations in an active
market at year-end for fixed income investments and equities.

Risk Management

The Museum manages its exposure to the risks associated with financial instruments that have the
potential to affect its operating and financial performance in accordance with its Risk Management
Policy. The objective of the policy is to reduce volatility in cash flow and earnings. The Board of
Directors monitors compliance with risk management policies and reviews these policies and procedures
on an annual basis. The Museum does not use derivative financial instruments to manage its risks.

The Museum has exposure to the following risks associated with its financial instruments. Analysis of
sensitivity to specified risks is provided where there may be an effect on the results of operations or
financial position. Sensitivity analysis is preformed by relating the reasonably possible changes in the
risk variables at March 31, 2009 to financial instruments outstanding on that date.

Ashe, Casey & Mills
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The New Brunswick Museum

Notes to the Consolidated Financial Statements
For the year ended March 31, 2009

5. Financial Instruments (continued)

The financial instruments of the Museum and the nature of risks which they may be subject to are as
follows:

Risks
Market risks

Financial Instrument Credit _ Liquidity Currency Interest Rate  Other Price
Measured at amortized cost

Accounts receivable X

Accounts payable X X
Measured at fair value

Cash on deposit X X

Investments X X X X X

Credit Risk

The Museum is exposed to credit risk resulting from the possibility that parties may default on their
financial obligations, or if there is a concentration of transactions carried out with the same party or if
there is a concentration of financial obligations which have similar economic characteristics such that
they could be similarly affected by changes in economic conditions. The Museum does not directly hold
any collateral as security for financial obligations.

The maximum exposure of the Museum to credit risk at March 31, 2009 is as follows;

$
Cash 47,215
Accounts receivable 152,326
Canadian fixed income investments 1,633,002
1,832.543

Cash and investments: Credit risk associated with cash and Canadian fixed income investments is
minimized substantially by ensuring that these assets are invested in financial obligations of
governments, major financial institutions that have been accorded investment grade ratings by a primary
rating agency, and/or other credit worthy parties. An ongoing review is performed to evaluate changes
in the status of the issuers of securities authorized for investment under the Museum investment policy.

Accounts receivable: Credit risk associated with amounts receivable is minimized by the Museum’s
diverse customer base and the fact that a large portion is due from federal and provincial government
agencies. The Museum follows a program of credit evaluations of customers and limits the amount of
credit extended when deemed necessary. The Museum maintains allowances for potential credit losses,
and any such losses to date have been within management’s expectations.

10. Ashe, Casey & Mills
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The New Brunswick Museum

Notes to the Consolidated Financial Statements
For the year ended March 31, 2009

5. Financial Instruments (continued)

Management believes concentrations of credit risk with respect to accounts receivable is limited due to
the number and credit quality of the parties extended credit.

Accounts receivable net of allowances for doubtful accounts at March 31, 2009 are summarized as
follows:

$
Current 127,498
30-60 days past billing date 1,088
61-90 days past billing date 10,500
Greater than 90 days past billing date 13.240
Total amounts receivable 152,326

Allowance for doubtful accounts -
152,326

The Museum must make estimates in respect of the allowance for doubtful accounts. Current economic
conditions, historical information, reason for the accounts being past due and line of business from which
the receivable arose are all considered in the determination of when to allow for past due accounts; the
same factors are considered when determining whether to write off amounts charged to the allowance
account against the amounts receivable. Management is of the opinion that no allowance for doubtful
accounts is necessary.

Liquidity Risk

Liquidity risk is the risk that the Museum will not be able to meet a demand for cash or fund its
obligations as they come due. Liquidity risk also includes the risk of the Museum not being able to
liquidate assets in a timely manner at a reasonable price.

The Museum meets its liquidity requirements by preparing and monitoring detailed forecasts of cash
flows from operations and anticipated investing and financing activities and holding assets that can be
readily converted into cash.

Market Risk

The Museum is exposed to market risk through the fluctuation of financial instrument fair values due to
changes in market prices. The significant market risks to which the Museum is exposed are currency risk,
interest rate risk and other price risk.

1. Ashe, Casey & Mills
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The New Brunswick Museum

Notes to the Consolidated Financial Statements
For the year ended March 31, 2009

5. Financial Instruments (continued)

Currency Risk

Currency risk refers to the risk that the fair value of financial instruments or future cash flows associated
with the instruments will fluctuate relative to the Canadian dollar due to changes in foreign exchange
rates. The functional currency of the Museum is the Canadian dollar. The Museum infrequently carries
out transactions in U. S. dollars and does not use foreign exchange forward contracts. The investment
portfolio of the Museum is held primarily in Canadian bonds and securities and is therefore exposed to
minimal currency risk.

Interest Rate Risk

Interest rate risk refers to the risk that the fair value of financial instruments or future cash flows
associated with the instruments will fluctuate due to changes in market interest rates. The interest rate
exposure of the Museum arises from its interest bearing assets. The Museum has no interest bearing
liabilities.

The Museum manages its exposure to the interest rate risk by maintaining the minimum liquidity
necessary to conduct operations on a day-to-day basis. Excess funds are invested in short term treasury
bills. Fluctuations in market rates of interest on cash do not have a significant impact on the Museum’s
results of operations.

The primary objective of the Museum with respect to its investments in fixed income investments is to
ensure the security of principal amounts invested and provide for a high degree of liquidity, while
achieving a satisfactory investment return.

The Museum manages the interest rate risk exposure of its fixed income investments by using a laddered
portfolio with varying terms to maturity. The laddered structure of maturities helps to enhance the
average portfolio yield while reducing the sensitivity of the portfolio to the impact of interest rate
fluctuations. Investments in equity securities are not exposed to significant interest rate risk.

Other Price Risk

Other price risk refers to the risk that the fair value of financial instruments or future cash flows
associated with the instruments will fluctuate because of changes in market prices (other than those
arising from currency risk or interest rate risk). The Museum is exposed to equity securities price risk
because of its investment in equities.

The Museum has an investment fund policy and the Endowment Fund investments are managed by a
professional fund manager. The investment policy of the Museum is designed to ensure that the Museum’s
assets are invested in prudent manner. In order to optimize returns at an appropriate level of risk, the
policy provides guidelines to asset quality, diversity and asset mix consisting of 0% to 10% cash and
equivalent, 50% to 65% fixed income investments and 25% to 40% equities.

12. Ashe, Casey & Mills
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The New Brunswick Museum

Notes to the Consolidated Financial Statements
For the year ended March 31, 2009

5. Financial Instruments (continued)

As at March 31, 2009 the Museum had $429,816 of investments exposed to other price risk. If the
average market prices at that date had been 4% higher or lower, with all other variables held constant,
unrealized gains or losses on available for sale investments would have been $17,193 higher or lower
respectively, arising as a result of an increase or decrease in the fair value of the equities classified as
available for sale.

The sensitivity analyses included in this note should be used with caution as the changes are hypothetical
and are not predictive of future performance. The above sensitivities are calculated with reference to
year-end balances and will change due to fluctuations in the balances in the future. In addition, for the
purpose of the sensitivity analyses, the effect of a variation in a particular assumption on the fair value
of the financial instruments was calculated independently of any change in another assumption. Actual
changes in one factor may contribute to changes in another factor, which may magnify or counteract the
effect on the fair value of the financial instrument.

. Capital Disclosures

For its own purposes, the Museum defines capital as the sum of unrestricted funds, endowment funds ,
cumulative unrealized gains and losses on available for sale endowment assets and property and

equipment fund. The Museum is not subject to externally imposed requirements on capital. The
Museum’s capital is calculated as follows:

2009 2008
$ $
Unrestricted funds 23,629 22,350
Endowment funds 1,302,653 1,236,196
Cumulative unrealized gains and losses 75,680 217,981
on available for sale endowment assets

Property and equipment fund 129.143 124,724
Total capital 1,531,105 1,601,251

The Museum’s objectives when managing capital are to match generally the structure of its capital to the
underlying nature and term of the assets being financed and to hold sufficient unrestricted net assets to
enable it to withstand negative unexpected financial events, in order to maintain stability in the financial
structure. The Museum seeks to minimize the exposure to financial leverage and variable rate financial
obligations and to maintain sufficient liquidity to enable it to meet its obligations as they become due.
The museum holds short term marketable securities to ensure sufficient liquidity. The associated assets
are invested under a prudent investment policy designed to ensure a market-related long term return on
investments.

13.
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The New Brunswick Museum

Notes to the Consolidated Financial Statements
For the year ended March 31, 2009

7. Museum Services

Museum services consist of the following revenue and expenditures:

2009 2008
$ $
Revenues
Gift shop, programs and other 289,211 264,172
Admissions 93,562 86,058
Facility rentals 17,912 24,743
Membership 11,481 11,209
412,166 386,182
Expenditures
Gift shop, programs and other 235,246 216.491
176,920 169.691
8. General Funds Revenues and Expenditures - Detailed Comparison to Budget
2009 2009
Budget
Actual (unaudited)
$ $
Revenues
Provincial grants 2,306,694 2,306,250
Museum services 183,887 170,000
Investment income 15,882 6,000
2,506,463  2.,482.250
Expenditures
Salaries and benefits 1,969,787 1,972,250
Operations 246,401 254,000
Curatorial and library 114,830 105,000
Marketing and development 100,075 80,000
Exhibition and technical services 58,373 40,000
Outreach 10,291 10,000
Visitor services 27491 24,000
2527248 2,485,250
Deficiency of revenues over expenditures (20,785) (3,000)

14. Ashe, Casey & Mills
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The New Brunswick Museum

Notes to the Consolidated Financial Statements
For the year ended March 31, 2009

9, Commitments

Minimum annual commitments under long-term operating leases are as follows:

$
Year ending March 31, 2010 16,952
2011 6,312

10. Future Accounting Changes

International Financial Reporting Standards

The Accounting Standards Board has announced that all Canadian reporting entities, subject to certain
exceptions which include not-for profit organizations, will adopt International Financial Reporting
Standards (IFRS) as Canadian generally accepted accounting principles for years beginning on or after
January 1, 2011. The Museum, at its option, may adopt [FRS if it so chooses. The Museum is currently

evaluating the implications of the adoption of these new standards.

15.
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