


























PROPRIETORS PORTSMOUTH ATHENAEUM 
 

NOTES TO FINANCIAL STATEMENTS 
 

YEAR ENDED DECEMBER 31, 2020 
 

- 12 - 

Note 10 - Uncertainty 

Starting in March 2020, local, U.S., and world governments have encouraged self-isolation to curtail the spread of 
the global pandemic, coronavirus disease (COVID-19), by mandating the temporary shut-down of business in many 
sectors and imposing limitations on travel and the size and duration of group meetings. Most sectors are 
experiencing disruption to business operations and may feel further impact from COVID-19. There is unprecedented 
uncertainty surrounding the duration of the pandemic, its potential economic ramifications, and any government 
actions to mitigate them. Accordingly, while management cannot quantify the financial and other impacts to the 
Athenaeum as of April 23, 2021, management believes that a material impact on the Athenaeum’s financial position 
and results of future operations is reasonably possible. 
 
The U.S. government has responded with several phases of relief legislation as a response to the COVID-19 
outbreak.  The initial legislation was enacted into law on March 27, 2020, called the Coronavirus Aid, Relief, and 
Economic Security Act (CARES Act) and later by the Consolidated Appropriations Act of 2021, to address the 
economic impact of the COVID-19 outbreak. The CARES Act, among other things, 1) authorizes emergency loans 
to distressed businesses by establishing, and providing funding for, forgivable bridge loans, 2) provides additional 
funding for grants and technical assistance, 3) delays due dates for employer payroll taxes and estimated tax 
payments for organizations, and 4) revises provisions of the Internal Revenue Code (or IRC if defined elsewhere), 
including those related to losses, charitable deductions, and business interest. The Consolidated Appropriations Act 
of 2021 continued or expanded many of the CARES Act initiatives. The Athenaeum applied for and received a loan 
of $40,900 under the CARES Act. The expenditure of the proceeds is subject to certain terms and conditions which 
may result in the loan being partially or fully forgiven. The Athenaeum applied for full forgiveness which was 
granted in November 2020. The loan has met the criteria for inclusion in income as of December 31, 2020. Further 
effects of these Acts on the Athenaeum’s financial statements have not yet been determined. 
 
 
Note 11 - Subsequent Events 
 
Subsequent events have been evaluated by management through April 23, 2021, which is the date the financial 
statements were available to be issued.  There were no material subsequent events as of April 23, 2021 that require 
disclosure in the financial statements.  
 




