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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of the Campbell River Community Foundation,

Opinion

We have audited the financial statements of Campbell River Community Foundation (the "Foundation"), which 

comprise the statement of financial position as at December 31, 2024, and the statements of changes in net assets, 

operations, and cash flows for the year then ended, and notes to the financial statements, including a summary of 

significant accounting policies (the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 

of the Foundation as at December 31, 2024, and the results of its operations and cash flows for the year then ended 

in accordance with Canadian Accounting Standards for Not-for-Profit Organizations (ASNPO).

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 report. We are independent of the Foundation 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 
ASNPO, 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 Foundation�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 Foundation or to cease operations, or has no realistic 

alternative but to do so.

Those charged with governance are responsible for overseeing the Foundation�s financial reporting process. When 
individuals responsible for the oversight of the financial reporting process are the same as those responsible for the 

preparation of the financial statements, no reference to oversight responsibilities is required.

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.
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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 

Foundation'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 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 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 Foundation 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. 

 

 

 

Chartered Professional Accountants 

Campbell River, BC 

 

July 14, 2025 



CAMPBELL RIVER COMMUNITY FOUNDATION

Statement of Financial Position

December 31, 2024
Operating Endowment Grant

                                                                                                    Fund Fund Fund 2024 2023

ASSETS

Current Assets

Cash  $ 281,171 $ 798 $ 43,361 $ 325,330 $ 274,937
GST Receivable 2,151 - - 2,151 250
Accounts Receivable 562 - - 562 40,000
Interfund Receivable - - 147,161 147,161 75,483

283,884 798 190,522 475,204 390,670

Long Term Investments (Note 3) - 2,863,355 - 2,863,355 2,464,623
Life Insurance Policy (Note 4) - 8,843 - 8,843 8,843

$ 283,884 $ 2,872,996 $ 190,522 $ 3,347,402 $ 2,864,136

LIABILITIES

Current Liabilities

Accounts Payable $ 8,296 $ - $ - $ 8,296 $ 15,000
Interfund Payable 92,448 54,713 - 147,161 75,483

100,744 54,713 - 155,457 90,483

NET ASSETS 183,140 2,818,283 190,522 3,191,945 2,773,653
$ 283,884 $ 2,872,996 $ 190,522 $ 3,347,402 $ 2,864,136

Approved by the Directors:

________________________  _______________________

                                 Director   Director
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CAMPBELL RIVER COMMUNITY FOUNDATION

Statement of Changes in Net Assets
Year Ended December 31, 2024

                                         Operating Endowment Grant

                                                                                                             Fund Fund Fund 2024 2023

Net Assets - Beginning of Year $ 110,189     $ 2,511,144 $ 152,320   $ 2,773,653 $ 2,514,319

Excess of Revenues over Expenditures 28,295 351,795 38,202 418,292 258,767

138,484 2,862,939 190,522 3,191,945 2,773,086

Interfund Transfers 44,656 (44,656) - - -

Cash Surrender Value of Life Insurance Policy - - - - 567

Net Assets - End of Year $ 183,140 $ 2,818,283 $ 190,522 $ 3,191,945 $ 2,773,653
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CAMPBELL RIVER COMMUNITY FOUNDATION

Statement of Operations
Year Ended December 31, 2024

                                                                  Operating Endowment Grant

                                                                                                                                                Fund Fund Fund 2024 2023

Revenue

Community Foundations of Canada $ - $ - $ - $ - $ 30,000

Community Prosperity Fund 26,500 - 305,000 331,500 -

Distribution and Income from Vancouver Foundation 26,125 - 129,471 155,596 179,354

Donations - 166,564 45,300 211,864 51,755

Donations for Life Insurance Premium 9,750 - - 9,750 11,350

Donations - ED 100,782 - - 100,782 111,612

Donations - Other 10,059 3,110 - 13,169 11,250

Golf Tournament 68,829 - - 68,829 71,184

Interest Income 27 - - 27 27

Neighbourhood Small Grants - - 3,951 3,951 -

Vital Signs 28,500 - - 28,500 -

Vital Conversation - - - - 3,750

Workshop Income 10,431 - - 10,431 7,960

281,003 169,674 483,722 934,399 478,242

Expenditures

Advertising and Promotion 2,114 - 1,306 3,420 5,666

Bank Charges and Interest 1,513 - - 1,513 163

Conferences and Meetings 10,164 - - 10,164 4,416

Executive Director 106,341 - - 106,341 95,253

Grants and Distributions - Agency Funds - - 42,268 42,268 42,889

Grants and Distributions - Unrestricted - - 70,385 70,385 82,922

Grants and Distributions - Neighbourhood Small Grants - - 13,678 13,678 16,375

Grant and Distributions - Community Prosperity Fund - - 305,000 305,000 -

Golf Tournament 38,021 - - 38,021 41,637

Honorarium and Gifts 300 - 2,310 2,610 -

Insurance 1,318 - - 1,318 1,337

Licenses and Dues 12,044 - - 12,044 968

Life Insurance Premiums - 9,750 - 9,750 9,751

Meals & Entertainment 780 - - 780 539

Mileage 1,650 - 116 1,766 1,398

Office 3,852 - - 3,852 13,926

Professional Fees 5,945 - - 5,945 5,035

Small Events - Operating 16,216 - 2,957 19,173 6,136

Subcontractors 19,461 - 7,500 26,961 14,522

Vital Signs 32,989 - - 32,989 -

252,708 9,750 445,520 707,978 342,933

Excess of Revenues over Expenditures from Operations 28,295 159,924 38,202 226,421 135,309

Unrealized Gain on Investments - 191,871 - 191,871 123,458

Excess of Revenues over Expenditures $ 28,295 $ 351,795 $ 38,202 $ 418,292 $ 258,767
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CAMPBELL RIVER COMMUNITY FOUNDATION

Statement of Cash Flows
Year Ended December 31, 2024

2024             2023

Cash Flows From Operating Activities:

Excess of Revenue over Expenditures $ 418,292 $ 258,767

Items not Affecting Cash:
Unrealized Gain (Loss) on Investments (191,871) (123,458)

226,421 135,309
Changes in Non-Cash Working Capital:

Accounts Receivable 37,537 (428)
Accounts Payable (6,705) 5,685

30,832 5,257

257,253 140,566

Cash Flows From Investing Activities:

Contributions to the Vancouver Foundation - Transferable Fund (206,860) (77,598)

Net Increase in Cash 50,393 62,968

Cash - Beginning of Year 274,937 211,969

Cash - End of Year $ 325,330 $ 274,937
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CAMPBELL RIVER COMMUNITY FOUNDATION

Notes to Financial Statements
December 31, 2024

1.  Purpose of the Foundation:

The Campbell River Community Foundation (the "Foundation") disburses proceeds to organizations that do
educational, social, community, or cultural work in the Campbell River area. 

The Foundation has been incorporated under the British Columbia Societies Act as a not-for-profit organization and
is exempt from income tax. The Foundation is a registered charity under the Income Tax Act.

2.  Significant Accounting Policies: 

The financial statements have been prepared by those charged with governance in accordance with Canadian
accounting standards for not-for-profit organizations.

The Foundation follows the restricted fund method of accounting.  Accordingly, revenues received for each of the
specific funds and the expenditures incurred by each fund are segregated for accounting and reporting purposes into
the following specific funds:

Operating Fund

Accounts for general operations and administrative activities of the Foundation.  This fund reports the assets,
liabilities, revenues and expenses related to unrestricted contributions received.

Endowment Fund

Donations received for named endowments are reported in the Endowment Fund as revenue when received.
Investment gains and losses, including unrealized gains and losses due to changes in market values, are reported in
the Endowment Fund.

Grant Fund

Investment income generated and realized by the net assets in the Endowment Fund and from permanent
contributions to the Vancouver Foundation are recorded in the Grant Fund.  These funds are internally restricted for
distribution as grants at the discretion of the Foundation. External grants are reported in the Grant Fund as revenue
when received and are externally restricted at the discretion of the funder.

Revenue Recognition

Donor contributions that are pledged to the Foundation are not included in revenue until received.

Unless otherwise designated, investment income earned on unrestricted investments and on restricted investments
that relate to endowments is recorded as earned.

Life insurance policies in which the Foundation is the named beneficiary are recorded at tax receipted amounts
(accumulated premiums paid). 

Gifts-in-kind to the Foundation are recorded at fair value where the fair value can be reasonably determined. The
Foundation also benefits from the contribution of donated services.  Due to the difficulty in determining their fair
value, contributed services are not recognized in the financial statements.
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CAMPBELL RIVER COMMUNITY FOUNDATION

Notes to Financial Statements
December 31, 2024

2.  Significant Accounting Policies (continued): 

Financial Instruments

Measurement of financial instruments

The Foundation initially measures its financial assets and liabilities 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
or losses report 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's cash and long term investments are classified as held for trading and stated at fair value. Accounts
receivable are classified as loans and receivables and are recorded at amortized cost.

The Foundation is exposed to  interest-rate and market risk arising from its financial instruments.

Use of Estimates

The preparation of financial statements in accordance with Canadian accounting standards for not-for-profit
organizations requires those charged with governance to make estimates and assumptions that affect the reported
amounts of assets and liabilities at the date of the financial statements, and the reported amounts of revenues and
expenses during the reporting period.  Actual results could differ from those charged with governance's best
estimates, as additional information becomes available in the future.  At year end, there are no significant estimates.

3.  Long Term Investments:

The Foundation established an endowment fund held by the Vancouver Foundation named the Campbell River
Community Foundation Transferable Fund.

Under the terms of the deed of gift, the Campbell River Community Foundation can encroach upon the capital of the
fund after the fund has been established for 5 years and any request for encroachment is made, in writing, at least
one year prior to withdrawal.

The earliest possible date of encroachment was March 4, 2018, and as of December 31, 2024, the Foundation has not
taken action to encroach on available funds.  The fair value of the investment held by the Vancouver Foundation as
at December 31, 2024 was $1,718,114  (2023 - $1,435,804).

The Foundation established a second endowment fund held by the Vancouver Foundation named the Campbell River
Community Foundation Transferable Fund #2. The fair value of the investment held by the Vancouver Foundation as
at December 31, 2024 was $1,145,241  (2023 - $1,028,819).

4.  Life Insurance Policy:

The Foundation has been given a life insurance policy under which it is the owner and beneficiary. The life
insurance policy with a cash surrender value is recognized as an asset on the statement of financial position at its
cash surrender value.  The total coverage provided under the policy owned by the Foundation is $306,000  (2023 -
$306,000).

The insurance policy will be collected before July 17, 2038, or will expire on that date. 
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CAMPBELL RIVER COMMUNITY FOUNDATION

Notes to Financial Statements
December 31, 2024

5.  Distributions from the Vancouver Foundation:

Amounts contributed to the Vancouver Foundation are held in trust in segregated accounts named the Campbell
River Community Foundation Endowment Fund, the Campbell River Community Foundation Transferable Fund,
and the Campbell River Community Foundation Transferable Fund #2.

All amounts transferred to the Campbell River Community Foundation Endowment Fund are held permanently by
the Vancouver Foundation.  As the Campbell River Community Foundation has the right to only receive the
investment income and not the contributed principal, the financial statements do not include this amount held by the
Vancouver Foundation.

The amount of funds contributed to the Campbell River Community Foundation Endowment Fund as at December
31, 2024 was $839,065 (2023 - $839,065).  The fair market value of the Campbell River Community Foundation
Endowment Fund  as at December 31, 2024 is $1,272,889 (2023 - $1,183,399 ).

All amounts transferred to the Campbell River Community Foundation Transferable Fund are held by the Vancouver
Foundation.  The Campbell River Community Foundation has the right to encroach upon the contributed amounts if
certain criteria are met.  Amounts contributed to this Fund are included in the financial statements and described in
Note 3.

All amounts transferred to the Campbell River Community Foundation Transferable Fund #2 are held by the
Vancouver Foundation.  Amounts contributed to this Fund are included in the financial statements and described in
Note 3.

6.  Financial Risks:

The Foundation  is exposed to  risk through its financial instruments. The following analysis presents the
Foundation's exposure to significant risk  at the reporting date, December 31, 2024:

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates.  The Foundation is exposed to interest rate risk on its investments. The Foundation
uses professional investment management services by way of the Vancouver Foundation to mitigate risk.

Market Risk

Market risk is the risk that future cash flows or a financial instrument will fluctuate because of changes in market
prices. The Foundation's investments are subject to market risk. The Foundation mitigates this risk by using
professional management services by way of the Vancouver Foundation.
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