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Independent Auditor's Report
Grant Thornton LLP
Suite 650
1675 Douglas Street
Victoria, BC
V8W 2G5

T +1 250 383 4191
F +1 250 381 4623
www.GrantThornton.ca

To the Members of 
First Peoples' Cultural Foundation

Opinion

We have audited the financial statements of First Peoples' Cultural Foundation, which comprise the
statement of financial position as at March 31, 2022, and the statements of operations and 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.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Organization as at March 31, 2022, and the results of its operations and its
cash flows for the year then ended in accordance with Canadian accounting standards for not-for-
profit organizations.

Basis for opinion

In common with many not-for-profit organizations, the Organization derives revenue from fundraising
activities the completeness of which is not susceptible to satisfactory audit verification. Accordingly,
verification of these revenues was limited to the amounts recorded in the records of the Organization.
Therefore, we were not able to determine whether any adjustments might be necessary to fundraising
revenue, excess of revenues over expenses, and cash flows from operations for the years ended
March 31, 2022 and 2021, current assets as at March 31, 2022 and 2021, and net assets as at April 1
and March 31 for both the 2022 and 2021 years. Our audit opinion on the financial statements for the
year ended March 31, 2021 was modified accordingly because of the possible effects of this limitation
in scope.

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 Organization 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 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 Organization'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
Organization or to cease operations, or has no realistic alternative but to do so.
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Independent Auditor's Report (continued)

Those charged with governance are responsible for overseeing the Organization'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. 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 Organization'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 Organization'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 Organization 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.

Victoria, Canada
September 10, 2022 Chartered Professional Accountants

Audit | Tax | Advisory
© Grant Thornton LLP. A Canadian Member of Grant Thornton International Ltd 2



First Peoples' Cultural Foundation
Statements of Operations and Changes in Net Assets
Year ended March 31 2022 2021

Revenues $ 18,704,623 $ 19,274,071

Expenses
Administration fees 1,125,000 250,000
Amortization 5,298 4,090
Bank charges 952 12
Board of Director-Travel and meetings 10,440 305
Contractor Fees 189,867 197,498
Employee Benefits 5,149 914
Grants (Note 10) 17,079,276 18,748,759
Insurance, licenses and dues 13,689 12,747
Investment management fees 2,645 2,084
Office and administration 2,174 628
Professional fees 39,645 21,094
Salaries and wages 81,766 13,231
Travel 3,959 182

18,559,860 19,251,544

Excess of revenues over expenses $ 144,763 $ 22,527

Net assets, beginning of year $ 2,091,659 $ 2,069,132

Excess of revenues over expenses 144,763 22,527

Endowment contribution (Note 9) 5,000,000 -

Net assets, end of year $ 7,236,422 $ 2,091,659

See accompanying notes to the financial statements. 3



First Peoples' Cultural Foundation
Statement of Financial Position
March 31 2022 2021

Assets
Current

Cash $ 6,890,890 $ 15,376,842
Cash equivalents (Note 3) 5,006,329 25,944
Accounts receivable (Note 4) 6,382,962 -
Marketable securities (Note 5) 313,760 302,891
GST recoverable 5,223 4,902
Prepaid expenses 5,504 3,375

18,604,668 15,713,954

Long-term
Tangible capital assets (Note 6) 5,998 7,845
Intangible Assets (Note 7) 2,870 1,508

8,868 9,353

$ 18,613,536 $ 15,723,307

Liabilities
Current

Accounts payable and accrued liabilities
$ 7,358,186 $ 2,257,684

Long-term
Deferred revenue (Note 8) 4,018,928 11,373,964

11,377,114 13,631,648

Net assets 7,236,422 2,091,659

$ 18,613,536 $ 15,723,307

On behalf of the board

  Member

See accompanying notes to the financial statements. 4



First Peoples' Cultural Foundation
Statement of Cash Flows
Year ended March 31 2022 2021

Increase (decrease) in cash and cash equivalents

Operating
Excess of revenues over expenses $ 144,763 $ 22,527
Items not affecting cash

Amortization 5,298 4,090
Unrealized gains (losses) on marketable securities (61,818) (49,932)

88,243 (23,315)
Change in non-cash working capital items

Accounts receivable (6,382,962) -
GST recoverable (321) (4,902)
Prepaid expenses (2,129) (3,375)
Accounts payable and accrued liabilities 5,100,501 2,257,684
Deferred revenue (7,355,036) (14,055,213)

(8,551,704) (11,829,121)

Financing 
Endowment contribution 5,000,000 -

Investing 
Marketable securities 50,949 (34,889)
Purchase of tangible capital assets (3,112) (1,916)
Intangible assets (1,700) -

46,137 (36,805)

Decrease in cash and cash equivalents (3,505,567) (11,865,926)

Cash and cash equivalents
Beginning of year 15,402,786 27,261,394

End of year $ 11,897,219 $ 15,402,786

Cash consists of:
Cash $ 6,890,890 $ 15,376,842
Cash equivalents 5,006,329 25,944

$ 11,897,219 $ 15,402,786

See accompanying notes to the financial statements. 5



First Peoples' Cultural Foundation
Notes to the Financial Statements
March 31, 2022

1. Nature of operations

First Peoples' Cultural Foundation (the "Foundation") is a not-for-profit organization incorporated
under the Societies Act of British Columbia. As a registered charity Foundation is exempt from the
payment of income tax under Section 149(1) of the Income Tax Act.

According to the Foundation's Constitution, the purposes of the Foundation are as follows:
(a) to preserve and enhance the heritage, language and culture of the First Nations of British

  Columbia;
(b) to increase sharing of cultural, linguistic and heritage knowledge amongst the First Nations of

  British Columbia;
(c)   to educate the public regarding the culture, heritage and languages of the First Nations of

British Columbia;
(d) to heighten appreciation and acceptance of the wealth of Aboriginal cultural diversity;
(e) to make grants to other charitable organizations with similar purposes; and
(f) to solicit, collect, receive, acquire, hold and invest money and property, both real and

  personal, received by gift, contribution, bequest, or otherwise, sell and convert property,
  both real and personal, into cash and use the funds of the Society and the proceeds,

  income and rents derived from any property of the Society.

2. Significant accounting policies

The Organization applies the Canadian accounting standards for not-for-profit organizations.

Basis of presentation

The financial statements were prepared in accordance with Canadian accounting standards for not-
for-profit organization (ASNFPO).

Cash and cash equivalents

Cash includes cash and cash equivalents. Cash equivalents are investments in treasury bills, GIC's,
term deposits, or other highly liquid short term investments. The carrying amounts approximate fair
value because they have maturities at the date of purchase of less than on year. GIC's and term
deposits are carried at cost plus accrued interest.

Financial instruments

Financial instruments include marketable securities consisting primarily of common shares, mutual
funds or bonds which are regularly exchanged on the stock exchange. These marketable securities
are recorded at fair value when acquired or issued. In subsequent periods, financial assets with
actively traded markets are reported at fair value, with any unrealized gains and losses reported in
income. All other financial instruments are reported at amortized cost, and tested for impairment at
each reporting date. Transaction costs on the acquisition, sale, or issue of financial instruments are
expensed when incurred.

The Foundation has an updated Investment Policy Statement considering various risks, exposures,
liquidity and income needs and risk tolerance levels. This guides the board of directors with regard
to market, interest and liquidity risks for investments.
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First Peoples' Cultural Foundation
Notes to the Financial Statements
March 31, 2022

2. Significant accounting policies (continued)

Contributed services

The operations of the organization depend on both the contribution of time by volunteers and
donated materials from various sources. The fair value of donated materials and services cannot be
reasonably determined and are therefore not reflected in these financial statements.

Measurement uncertainty

The preparation of financial statements in conformity with Canadian accounting standards for not-
for-profit organizations requires management to make estimates and assumptions that affect the
reported amount of assets and liabilities, disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the 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 these estimates.

Revenue recognition

First Peoples' Cultural 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. Endowed
contributions which the grantor has required to be held in perpetuity are recognized as a direct
increase to the Endowment Fund in the year of contribution.

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.

Tangible capital assets

Capital assets are stated at cost or deemed cost less accumulated amortization and are amortized
over their estimated useful lives on a straight-line basis at the following rates and methods:

The amortization rates used for each class of property, plant and equipment are:

Computer equipment 3 years

The Foundation regularly reviews its capital assets to eliminate obsolete items. Government grants
are treated as a reduction of capital assets cost.

Intangible assets

Trademarks are being amortized on a straight-line basis over their estimated useful lives.
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First Peoples' Cultural Foundation
Notes to the Financial Statements
March 31, 2022

3. Cash equivalents 2022 2021

Cash equivalents consist of the following:

RBC Investment GIC term deposits $ 5,006,329 $ -
Fixed income - maturity within one year - 24,000
Fixed income - unrealized gain/accrued interest - 1,944

$ 5,006,329 $ 25,944

Term deposits are considered cash equivalents and are held in a separate bank account. These
term deposits have varying maturity dates and are cashable. Fixed income is held in an investment
account and is readily exchanged on the market.

4. Accounts receivable 2022 2021

BC 150 Time Immemorial program $ 6,375,000 $ -
Interests receivable 7,962 -

$ 6,382,962 $ -

The majority of the accounts receivable balance consists of $6,375,000 from the 150 Time
Immemorial program with the Ministers of Municipal Affairs and Forests, Lands, Natural Resource
Operations and Rural Development.
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First Peoples' Cultural Foundation
Notes to the Financial Statements
March 31, 2022

5. Marketable securities

Investment held with RBC Dominion Securities consist of the following:

2022 2021

Mutual funds $ 101,969 $ 102,986
Unrealized gain/loss on mutual funds 38,737 30,092

Fair Market Value - Mutual Funds 140,706 133,078

US common shares 51,873 51,873
Unrealized gain/loss and foreign exchange on common
shares 16,616 15,162

Fair Market Value - US Common Shares 68,489 67,035

CAD common shares 98,100 98,100
Unrealized gain/loss on common shares 6,465 4,678

Fair Market Value - CAD Common Shares 104,565 102,778

$ 313,760 $ 302,891

6. Tangible capital assets 2022 2021

Cost
Accumulated
Amortization

Net Book
Value

Net Book
Value

Computer equipment $ 108,685 $ 102,687 $ 5,998 $ 7,845
Furniture 706 706 - -

$ 109,391 $ 103,393 $ 5,998 $ 7,845
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First Peoples' Cultural Foundation
Notes to the Financial Statements
March 31, 2022

7. Intangible assets 2022 2021

The Foundation purchased FirstVoices & Design trademark for a period of ten years in December
2021. The balance of this trademark is as follows:

2022 2021

Trademarks $ 3,375 $ 1,676

3,375 1,676
Less: accumulated amortization (505) (168)

$ 2,870 $ 1,508

8. Deferred revenue

2022 2021

Language Revitalization $ - $ 10,183,709
Arts Vitality Research 87,510 87,510
Indigenous Cultural Heritage Infrastructure Grants 230,000 -

Click to replace with subtotal row 317,510 87,510

Ministry of Children and Family Development Early Years Project 308,305 289,064
BC Arts Council 277,146 800,000
Ministers of Municipal Affairs and Forests, Lands, Natural
Resources Operations and Rural Development (Note 9) 6,329 -
Mastercard Foundation (Note 11) 3,000,000 -
CanadaHelps Micro Grants - 4,043
MakeWay (Formerly Tides Canada) 1,638 1,638
Vancouver Foundation - Silent Speakers 5,000 5,000
Victoria Foundation 3,000 3,000
FirstVoices 100,000 -

$ 4,018,928 $ 11,373,964
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First Peoples' Cultural Foundation
Notes to the Financial Statements
March 31, 2022

9. Ministry of Municipal Affairs and Forests, Lands, Natural Resource Operations and
Rural Development

A $5,000,000 restricted endowment was received from the Ministry of Municipal Affairs for the
project "150 Time Immemorial Grant Program" to start the First Peoples' Cultural Heritage Fund.
The principal of the fund may not be used but the proceeds of investment will be used primarily for
projects that revitalize First Nations heritage and culture. In this current year the proceeds of
investment was $6,329 which was included in deferred revenue (see Note 8).

10. Grant expenses

The Foundation awarded the following grants during the current and prior fiscal years:

2022 2021

Language Revitalization $ 10,183,709 $ 14,905,675
FirstVoices - 85,584
Cultural Heritage Programs - 3,750,000
Indigenous Arts and Cultural COVID Response Funding 520,567 -
150 Time Immemorial 6,375,000 -
Other Cultural Programs - 7,500

$ 17,079,276 $ 18,748,759

11. Mastercard Foundation

The Mastercard Foundation gifted the Foundation a cash gift of $3,000,000 to advance the
education of children and youth by strengthening the capacity of Indigenous-led organizations to
enable them to transform education and employment systems for the benefit of Indigenous youth.

The funds held is recorded in the deferred revenue balances (see Note 8).
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