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To the Members of The Great Commission Foundation:

Opinion

We have audited the financial statements of The Great Commission Foundation (the "Foundation"), which comprise
the statement of financial position as at December 31, 2022, and the statements of ations and changes in fund
balances and cash flows for the year then ended, and notes to the financial state . including a summary of
significant accounting policies.

9 gp y%

In our opinion, the accompanying financial statements present fairly, in all
the Foundation as at December 31, 2022, and the results of its operations 3
in accordance with Canadian accounting standards for not-for-profit organizations.

Basis for Opinion

under those standards are further described in the Auditor’s
section of our report. We are independent of the Foundatio cordance with the ethical requirements that are
relevant to our audit of the financial statements in Canada, e 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 Chargecxith 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-pr ganizations, and for such internal control as management

determines is necessary to enable the preparatiorvof financial staterents that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, managément is responsible for assessing the Foundation's ability to continue
as a going concern, disclosing, as ap le, matters related to going concern and using the going concern basis of
accounting unless management eit tends to liquidate the Foundation or to cease operaticns, or has no realistic

alternative but to do so.

Those charged with governagice gre responsible for overseeing the Foundation’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 inctudes 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.
Misstaternents 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
judgrment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financia ements, whether due to fraud
or error, design and perform audit procedures responsive to thoge~risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The Tisk of not detecting a material

misstatement resulting from fraud is higher than for one resultjfig from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, e override of internal control.
. Obtain an understanding of internal control relevant to the alidi¥’in order to design audit procedures

that are appropriate in the circumstances, but not for the
effectiveness of the Foundation's internal control.
. Evaluate the appropriateness of accounting policies yse
estimates and related disclosures made by mana
. Conclude on the appropriateness of manageme,
based on the audit evidence obtained, whethe terial 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 staterments 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

fpose of expressing an opinion on the

concern.
. Evaluate the overall presentation, strugture and content of the financial statements, including the
disclosures, and whether the fin tatements represent the underlying transactions and events in a

manner that achieves fair presertati

We communicate with those charged wit arnance 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



The Great Commission Foundation

Statement of Financial Position
As at December 31, 2022

General Fund  Misslon Fund  Capiial Asset

Fund

2022

2021

Assets

Current
Cash
Investmenl income receivable
Prepaid expenses and deposits
Advances to related party (Note 3)
Goods and services tax recoverable
Investments (Notg 4)

2,685,714 6,210,560
148,607 4,915
49,011 193,782
758 1,067,670
83,128
200,567

9,951,593

9,096,274
153,522
242,793

1.068,428

83,128
10,152,160

12,712,385
39,704
82,414
23,802
55,223

6,740,436

Investments {Note 4)

Capital assets (Note 5)

3,367,785 17,428,520

- 1,999,999 4,

20,796,305
1,999,995
81,380

19,653,974
50,000
16.623

- /7) 81,380
N\
19,428,519 % 81,380

A)

3,367,785

22,877,684

19,720,597

Liabilities

Current
Accounts payable and accruals

Y
Fonflas

23,455

1,259,798

1,819,637

Commitments (Nots 6)

Fund Balances
Internally restricted (Note 9)
Invested In capital assets
Externally restricted
Unrestricled

Y
140,8?1% -

- 18,192,176
3,203(439 .

140,891
81,380
18,192,176
3,203,439

140,891
16,623
15,034,397
2,709,049

18,192,176

21,617,886

17,900,960

19,428,519

T

22,877,684

19,720,597

7

Tho accompanying notes are an integral part of these financial stolements
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The Great Commission Foundation
Statement of Operations and Changes in Fund Balances

For the year ended December 31, 2022

General Fund  Mission Fund  Capital Asset 2022 2021
Fund
Revenue
Donations (Note 12} 41,539 42,049,367 - 42,090,906 34,878,606
Investment income (loss) 287,633 (389,014) - (101,381) (9,710)
Rental income - 69,271 - 69,271 36,992
Other revenue 37,637 836,228 - 873,865 510,936
366,809 42,565,852 ﬁ/ 42,932,661 35,416,824
77
Expenses Y/ ('/
General administration 722,836 - % - 722,836 587,320
Amortization - - 5,550 45,550 12,783
Bank charges and interest 21,278 - - 21,278 13,230
Rent 122,431 - - 122,431 78,773
Salaries and benefits 1,460,382 3,237,442 - 4,697,824 4,533,865
Agent program costs (Nofe 7) - 31,090,283 /\7 - . 31,090,283 24,185,362
2,326,927 34,327,724/ 45,550 36,700,202 29,411,333
A 4 .
Excess (deficiency) of revenue over (1,960,118} 8 4/27 (45,550) 6,232,459 6,005,491
expenses before other items
Other items
Gain on disposal of capital assets - - 82 82 337,044
Goods and Services Tax rebate 102,607 - - 102,607 60,983
Gifts to qualified donees {11,800) (2,606,422) - (2,618,222) (13,486,012)
Government assistance A - - - 826,435
Other items 9%} (2,606,422} 82 (2,515,533) (12,261,550)
Excess (deficiency) of revenue over 69,311) 5,631,705 (45,468) 3,716,926 (6,256,059)
expenses
Fund balances, beginning of year 2,849,940 15,034,397 16,623 17,900,960 24,157,019
Interfund transfers (Note 8) 2,363,701 (2,473,926) 110,225 - -
Fund balance, end of year // 3,344,330 18,192,176 81,380 21,617,886 17,900,960

The accompanying notes are an integral part of these financial statements
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The Great Commission Foundation

Statement of Cash Flows
For the year ended December 31, 2022

2022 2021
Cash provided by (used for) the following activities
Operating
Excess (deficiency) of revenue over expenses 3,716,926 (6,256,059)
Amortization 45,550 12,783
Donations of gifts-in-kind (180,147) 11,542,068
Gain on disposal of capital assets (82) (337,044)
Realized loss on investments 37,048 -
Unrealized loss on investments , 394,255 73,663
4,013,550 5,035,411
Changes in working capital accounts
Goods and services tax recoverable Y (27,905) (5,611)
Accounts receivable % - 92,614
Prepaid expenses and deposits (160,379) £{50,840)
Accounts payable and accruals 0 (559,839) 1,098,347
Investment income receivable {(113,818) (9,845)
~N
A) 3,151,609 6,160,076
Investing ((/
Advances to related party {1,044,626) (3,707)
Purchase of capital assets (110,225) (1,013,268)
Purchase of investments (5,891,628) (6,791,892)
Proceeds on disposal of investments 278,749 4,503,091
N\
(6,767,730) (3,305,876)
Increase (decrease) in cash resources % (3,616,121) 2,854,200
Cash resources, beginning of year . 12,712,395 9,858,195
Cash resources, end of year &\ 9,096,274 12,712,395

The accompanying notes are an integral part of these financial statements
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The Great Commission Foundation

Notes to the Financial Statements
For the year ended December 31, 2022

Incorporation and nature of the organization

The Great Commission Foundation (the “Foundation”) is a charitable trust whose purpose is to support the advancement of
Christianity by spreading its principles; the relief of poverty by assistance to those persons lacking the necessities of life by
giving to them food, clothing, shelter or financial assistance; the advancement of education including, without limitation, by

teaching of scripture and the promotion of literacy; and any other charitable purpose.

The Foundation is registered as a Public Foundation under the income Tax Act and accordingly is exempt from taxes. The
Foundation receives support from a broad base of donors.

Significant accounting policies ﬂ

Y/ .
The financial statements have been prepared in accordance with Canadian acc%ting standards for not-for-profit
organizations set out in Part Ill of the CPA Canada Handbook - Accounting, sued by the Accounting Standards Board
in Canada and include the following significant accounting policies:

Controlled entities

As per Section 4450 of the CPA Handbook, the Foundation has electe, ot consolidate the accounts of G2G Foundation
("G2G") and Friends of the Great Commission ("FGC"). These entiti deemed to be controlled by the Foundation by
virtue of a common Board. A summary of the financial position of nd FGC as at December 31, 2022 and December
30, 2021, and the summary of operations of G2G and FGC for t r ended December 31, 2022 and December 30, 2021,

are included in Notes 10 and 11 to these financial statements.
Fund accounting

The Foundation follows the restricted fund method of accounting for contributions, and maintains three funds: General
Fund, Mission Fund, and Capita! Asset Fund.

The General Fund reports the Foundation’s assets, Iiabili%s, revenues and expenses related to administrative activities.

The Mission Fund reports the Foundation's assets, liabilities, revenues and expenses related to resources that are held for
specific purposes.

The Capital Asset Fund reports the Foundation” ts, liabilities, revenue and expenses related to The Great Commission
Foundation's capital assets. '

Portfolio investments

Portfolio investments consist of guaranteed

traded in the public markets. i

Purchased capital assets are rec at cost. Contributed capital assets are recorded at fair value at the date of
contribution if fair value can be pgasgnably determined.

investment certificates as well as corporate bonds and index funds that are

Capital assets

Amortization is provided using traight-line method at rates intended to amortize the cost of assets over their estimated
useful lives.

Rate
Computer equipment 5 years
Computer software 5 years
Equipment and software 5 years
Leasehold improvements 5 years




The Great Commission Foundation

Notes. to the Financial Statements
For the year ended December 31, 2022

Significant accounting policies (Continued from previous page)

Long-lived assets

Long-lived assets consist of capital assets. Long-lived assets held for use are measured and amortized as described in the
applicable accounting policies.

The Foundation writes down long-lived assets held for use when conditions indicate that the asset no longer contributes to
the Foundation's ability to provide goods and services. The asset are also written-down when the value of future economic
benefits or service potential associated with the asset is less than its net carrying a nt. When the Foundation determines
that a long-lived asset is impaired, its carrying amount is written down to the asset’ value.

Revenue recognition

4
The Foundation uses the restricted fund method of accounting for contribution@ontributions related to mission programs
are recognized as revenue of the Mission Fund in the year in which the contsibutions are received.

Unrestricted contributions are recognized as revenue of the General Fun e year received or receivable if the amount to
be received can be reasonably estimated and collection is reasonably as:

Interest income is recognized on an accrual basis when earned. Unr d gains (losses) on investments are recognized in
investment income in the period in which they occur.

Rental income and other revenue is recognized as the services afe provided and collection is reasonably assured. Included
in other revenue is non-receiptable contributions, merchandise/and/other miscellaneous income.

Contributed materials

Contributions of materials are recognized both as contributions and expenses in the statement of operations when a fair
value can be reasonably estimated and when the mateyials are used in the normal course of the Foundation's operations
and would otherwise have been purchased. Because of the difficulty in determining their fair value, contributed materials are
not recognized in the financial statements.

Leases

A lease that transfers substantially all of the benefits and risks of ownership is classified as a capital lease. At the inception
of a capital lease, an asset and a payment obli are recorded at an amount equal to the lesser of the present value of
the minimum lease payments and the property's faif market value. Assets under capital leases are amortized on a declining
balance basis, over their estimated useful li ¥ estimated useful lives. All other leases are accounted for as operating
leases and rental payments are expensed,&

An arrangement contains a lease wher afrangement conveys a right to use the underlying tangible asset, and whereby

its fulfiliment is dependent on the use specific tangible asset. After the inception of the arrangement, a reassessment
of whether the arrangement contains se is made only in the event that:
. there is a change in contractual terms;

. a renewal option is exeycisgd or an extension is agreed upon by the parties to the arrangement,
. there is a change in thé determination of whether the fulfillment of the arrangement is dependent on the use of the
specific tangible assgt;

. there is a substantialphysical change to the specified tangible asset.

Allocation of expenses

The Foundation engages in Ministry development and Canadian and International programs. The costs of each program
include the costs of personnel, premises, agent office and miscellaneous costs and other expenses that are directly related
to providing the program.




The Great Commission Foundation

Notes to the Financial Statements
For the year ended December 31, 2022

Significant accounting policies (Continued from previous page)

Foreign currency translation
These financial statements have been presented in Canadian dollars, the principal currency of the Foundation's operations.

Transaction amounts denominated in foreign currencies are translated into their Canadian dollar equivalents at exchange
rates prevailing at the transaction dates. Carrying values of monetary assets and monetary liabilities reflect the exchange
rates at the statement of financial position date. Gains and losses on translation or settlement are included in the
determination of excess of revenues over expenses for the current period.

Measurement uncertainty (use of estimates)

The preparation of financial statements in conformity with Canadian accountinf%\dards for not-for-profit organizations
requires management to make estimates and assumptions that affect the rep amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial stat ts, and the reported amounts of revenues
and expenses during the reporting period.

Amounts advanced to related parties are stated after evaluation as to t
doubtful accounts is provided where considered necessary. Amortizatig
assets. The fair value of equity investments is based on prices quoteg

ircollectability and an appropriate allowance for

i based on the estimated useful lives of capital
2n active market.

By their nature, these judgments are subject to measurement un inty, and the effect on the financial statements of
changes in such estimates and assumptions in future years could be/significant. These estimates and assumptions are
reviewed periodically and, as adjustments become necessary they 4re reported in excess of revenues over expenses in the
years in which they become known.

Financial instruments

The Foundation recognizes financial instruments when the Foundation becomes party to the contractual provisions of the
financial instrument.

Arm's length financial instruments

Financial instruments originated/acquired or issued/agsumed in an arm’s length transaction (“arm’s length financial
instruments”) are initially recorded at their fair v

At initial recognition, the Foundation may irrev ly elect to subsequently measure any arm’s length financial instrument at
fair value. The Foundation has not made su election during the year.

The Foundation subsequently measures invi ents in equity instruments quoted in an active market at fair value. Fair
value is determined by published price tions. All other financial assets and liabilities are subsequently measured at
amortized cost. )

Transaction costs and financing fe ctly attributable to the origination, acquisition, issuance or assumption of financial
instruments subsequently measu fair value are immediately recognized in excess (deficiency) of revenues over
expenses. Conversely, transactjgh cgsts and financing fees are added to the carrying amount for those financial
instruments subsequently measured at cost or amortized cost.

Related party financial instruments

The Foundation initially measures financial instruments originated/acquired or issued/assumed in a related party transaction
at cost on initial recognition. When the financial instrument has repayment terms, cost is determined using the undiscounted
cash flows, excluding interest, dividend, variable and contingent payments, less any impairment losses previously
recognized by the transferor. When the financial instrument does not have repayment terms, but the consideration
transferred has repayment terms, cost is determined based on the repayment terms of the consideration transferred. When
the financial instrument and the consideration transferred both do not have repayment terms, the cost is equal to the
carrying or exchange amount of the consideration transferred or received (refer to Note 11).

The Foundation subsequently measures financial instruments that were initially measured at cost are subsequently
measured using the cost method less any reduction for impairment.

Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption of related
party financial instruments are immediately recognized in excess (deficiency) of revenues over expenses.




The Great Commission Foundation
Notes to the Financial Statements

For the year ended December 31, 2022

Significant accounting policies (Continued from previous page)

Financial instruments (Continued from previous page)
Financial asset impairment

The Foundation assesses impairment of alt its financial assets measured at cost or amortized cost. The Foundation groups
assets for impairment testing when there are numerous assets affected by the same factors. Management considers
whether there has been a breach in contract, such as a default or delinquency in interest or principal payments in
determining whether objective evidence of impairment exists. When there is an indication of impairment, the Foundation
determines whether it has resulted in a significant adverse change in the expected g or amount of future cash fiows
during the year.

With the exception of related party debt instruments and related party equity i ments initially measured at cost, the
Foundation reduces the carrying amount of any impaired financial assets to tl hest of. the present value of cash flows
expected to be generated by holding the assets; the amount that could be rgalized by selling the assets at the statement of
financial position date; and the amount expected to be realized by exercising ghy rights to coltateral held against those
assets.

For related party debt instruments initially measured at cost, the Fm@n reduces the carrying amount of the asset (or

group of assets), to the highest of: the undiscounted cash flows exp: to be generated by holding the asset, or group of
similar assets, excluding the interest and dividend payments of the instfument; the present value of cash flows expected to
be generated by holding the assets; the amount that could be r d by selling the assets at the statement of financial
position date; and the amount expected to be realized by exergising/any rights to collateral held against those assets.

Foundation reduces the carrying amount of the asset (or
the asset(s) at the statement of financial position date.

For related party equity instruments initially measured at co
group of assets), to the amount that could be realized by sel

Any impairment, which is not considered temporary, is ﬁluded in current year excess {deficiency) of revenues over
expenses.

The Foundation reverses impairment losses on financial ssets when there is a decrease in impairment and the decrease
can be objectively related to an event occurring after the impairment loss was recognized. The amount of the reversal is
recognized in excess (deficiency) of revenues over expenses in the year the reversal occurs.

Advances to related party

Advances to companies related by virtue o @ mon control are unsecured, non-interest bearing and have no fixed terms of
repayment.

@ 2022 2021
Friends of the Great Commission 1,068,427 13,802
G2G Foundation ] - 10,000

// 1,068,427 23,802
Investments

Investments are comprised of the following:

e Guaranteed investment certificates measured at amortized cost bearing interest at 1.38% to 5.10% (2021 - 0.58% to
1.25%) per annum maturing between March 2023 to September 2025 (2021 - April 2022 to July 2023),

+ Corporate bonds and principal protected notes measured at fair market value of $5,934,433 (2021 - $6,021,714) with
historical cost of $6,268,636 (2021 - $6,041,562); and,

+ Index funds measured at fair market value of $456,406 (2021 - $730,843) with historical cost of $550,000 (2021 -
$750,000). )




The Great Commission Foundation

Notes to the Financial Statements
For the year ended December 31, 2022

Capital assets

2022 2021
Accumulated Net book Net book
Cost amortization value value
Land 1,000 - 1,000 1,000
Automotive 30,000 6,000 24,000 -
Computer equipment 10,344 10,169 175 2,245
Computer software ' 209,605 ,605 - -
Equipment and software 102,150 2,421 29,729 8,408
Leasehold improvements 98,117 71,644 26,473 4,970
I%
451,216 369,839 81,377 16,623

Commitments ' @

The Foundation has entered into various lease agreements with estim'minimum annual payments as follows:

2023 124,586
2024 / { 42,541
/( // 167,127
\ g
Agent program costs
% 2022 2021
Contract costs 3,650,821 3,154,207
Ministry costs 23,300,054 18,286,655
Travel costs 1,068,290 436,299
Agent office and miscellaneous costs 3,071,117 2,308,201

31,090,282 24,185,362

Interfund transfers

q

During the year, the Foundation tra d $2,474,653 from the Mission Fund to the General Fund for administration fees,
$708 (2021 - $10,968,963) was trarisférred from the Capital Asset Fund to the Mission Fund relating to capital asset
donations, and $110,933 (2021 #/$3,424) was transferred from the General Fund to the Capital Asset Fund for capital
assets purchased.

Internally restricted fund balances

The Foundation's Board of Trustees have internally restricted $140,891 (2021 - $140,891) as a reserve for legal
contingencies. These intemally restricted amounts are not available for other purposes without approval of the Board of
Trustees.




The Great Commission Foundation

Notes to the Financial Statements
For the year ended December 31, 2022

10.

1.

G2G Foundation

G2G is a not-for-profit company formed pursuant to Part 9 of the Companies Act of Alberta and is a registered charity under
the Income Tax Act. The purpose of G2G is to hold assets for other registered charities engaged in the promotion and
spreading of New Testament Christianity by way of:

- missionaries and workers in various locations across Canada and globally;

- media formats; and,

- relief of poverty in Canada and globally.

summarized financial information has not been audited or reviewed:

G2G Foundation's financial statements have not been consolidated in the Foundati financial statements. The following
2022 2021

0%
Total assets 3,598,375 3,002,578
Total liabilities /) 7,900 15,200
Total fund balances 3,590,475 2,987,378

N
Total revenues 0 485,075 762,381

Total expenses P 322,035 884,456

Total operating cash flows / 105,286 430,511

Total financing cash flows (10,000) -
G4

Total net cash flows 95,286 430,511

Friends of the Great Commissionl %

Friends of the Great Commission is a US 501(c)(3)registered charity. The purpose of Friends of the Great Commission is
to support the advancement of Christianity by spreading its principles; the relief of poverty by assistance to those persons
lacking the necessities of life by giving to them clothing, shelter or financial assistance; the advancement of education
including, without limitation, by teaching of scripture/and the promotion of literacy; and any other charitable purpose.

Friends of the Great Commission's financi ements have not been consolidated in the Foundation's financial

statements. The following summarized fi | information has not been audited or reviewed:
2022 2021
@ (US$) (US$)
Total assets 2,147,563 1,315,212
Total liabitities 868,657 38,373
Total fund balances M 1,278,905 1,276,841
Total revenues 3,762,443 3,010,065
Total expenses 3,760,377 3,244,266
Total operating cash flows 832,593 {224,885)
Total net cash flows 832,593 (224,885)




The Great Commission Foundation

Notes to the Financial Statements
For the year ended December 31, 2022

12,

13.

Related party transactions

During the year, the Foundation received donations from organizations under common control as follows: FGC in the
amount of $1,534,671 (2021 - $507,678), and G2G in the amount of $167,625 (2021 - $305,000).

Financial instruments

The Foundation, as part of its operations, carries a number of financial instruments. It is management's opinion that the
Foundation is not exposed to significant interest, currency, credit, liquidity or other p risks arising from these financial
instruments except as otherwise disclosed.

Interest rate risk . Y/

ersely affected by a change in the interest
g“apsociated with some financial assets and

liabilities, known as cash flow risk, and on the fair value of other financial aésefs or liabilities, known as price risk.

The Foundation is exposed to interest rate risk with regards to its interest- ng investments.

Liquidity risk @
Liquidity risk is the risk that the Foundation will encounter difficulty in\@i&eting obligations associated with financial liabilities.
The Foundation enters into transactions to purchase goods and ices on credit and lease office space from various

creditors, for which repayment is required at various maturity dafes.

)

Other price risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices (other than those arising from interest rate risk or foreign currency risk), whether those changes are caused
by factors specific to the individual financial instrument op\its issuer, or factors affecting all similar financial instruments
traded in the market. The Foundation’s investments in corporate bonds and index funds exposes the Foundation to price
risk as these investments are subject to price changes in an open market due to a variety of reasons including changes in
market rates of interest, general economic indicatorg and restrictions on credit markets.

Foreign currency risk

opfuture cash flows of a financial instrument will fluctuate because of

n enters into transactions to receive donations, make purchases and

S dollars for which the related revenues, expenses, and advances to

ate fluctuations. As at December 31, 2022, the advances to related party of
ollars.

Foreign currency risk is the risk that the fair val
changes in foreign exchange rates. The Fou
advance cash to related parties denominat
related party balances are subject to exch
$1,068,428 (2021 - nil) is denominated i

During the year, there has been an in
balances held in US dollars by the Fo

"!’"/”L in risk exposure to foreign currency risk due to the increased amount of
ndation as at year-end.
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