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Independent Auditor’s Report 
 

 
Grant Thornton LLP 

650-1675 Douglas Street 
Victoria, BC 

V8W 2G5 
 

T (250) 383 4191 
F (250) 381 4623 

www.grantthornton.ca 
To the members of the B.C. Investment Agriculture Foundation: 

Opinion  
We have audited the financial statements of B.C. Investment Agriculture Foundation (“the 
Organization”), which comprise the statement of financial position as at December 31, 2021, and the 
statements of operations, 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 B.C. Investment Agriculture Foundation as at December 31, 2021, and its 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 
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 these 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.  

Those charged with governance are responsible for overseeing the Organization’s financial reporting 
process.  
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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.  

Report on other legal and regulatory requirements 
As required by the Society Act of British Columbia, we report that, in our opinion, these accounting 
principles have been applied on a basis consistent with that of the preceding year.  

Victoria, Canada 

March 25, 2022 
Chartered Professional Accountant 



Statement of Financial Position 
December 31 2021 2020

Operating Fund AFFF
Active Program 

Funds Total Total
Assets
Current 

Cash 1,210,593                   -                                -                                1,210,593                   9,709,371$                 
Investments (Note 2) 19,314,824                 4,202,399                   6,698,812                   30,216,035                 31,335,097
Accounts Receivable 19,744                         65,000                         1,870,552                   1,955,296                   1,661,173
Prepaid Expenses 83,544                         -                                -                                83,544                         72,285
Due From Other Funds 919,820                       (250,495)                     (669,325)                     -                                -                                

21,548,524 4,016,904 7,900,040 33,465,468 42,777,926

Capital Assets (Note 3) 10,289 -                                -                                10,289 12,652
21,558,813$              4,016,904$                 7,900,040$                 33,475,757$              42,790,578$              

Liabilities and Net Assets
Current Liabilities

Accounts Payable and Accrued Liabilities 124,082$                    -$                             168,651$                    292,733$                    1,496,754$                 
124,082 -                                168,651 292,733 1,496,754

Net Assets
Committed Funds (Note 4) 54,237 483,192 6,703,661 7,241,090 16,549,330
Committed Funds Not Yet Received -                                -                                -                                -                                (5,196,871)                 
Uncommitted Funds 21,370,205 3,533,712 1,027,728 25,931,644 29,928,713
Invested in Capital Assets 10,289 -                                -                                10,289 12,652

21,434,731 4,016,904 7,731,389 33,183,024 41,293,824

21,558,813$              4,016,904$                 7,900,040$                 33,475,757$              42,790,578$              

Approved on behalf of the B.C. Investment Agriculture Foundation:

The accompanying notes and schedules form an integral part of these financial statements   

DocuSign Envelope ID: 441AC76C-B9AC-4D16-AF18-02851A5E0899



Statement of Operations and Changes in Net Assets 
December 31, 2021 2021 2020

Operating Fund AFFF
Active Program 

Funds Total Total

Revenues
IAF Administration Fees -$                             65,000$                       998,866$                    1,063,866$                 1,512,316$                 
Provincial DPP Contributions -                                35,000 8,451,053 8,486,053 6,500,925
Federal DPP Contributions -                                -                                (761,358)                     (761,358)                     18,659,926
Federal Grants -                                -                                112,500 112,500 -                                
Other DPP Contributions 1,350 274,878 20,494 296,722 25,002
Investment Income (Note 2) 735,903 72,826 265,792 1,074,522 2,312,140

737,253 447,704 9,087,348 10,272,305 29,010,309

Expenses
Operating Expenses

Salary & Benefits 72,123 32,566 1,360,875 1,465,564 1,201,076
General Administration 77,085 12,241 590,374 679,700 789,199
Directors' Fees and Expenses 34,903 2,295 53,211 90,409 72,499

Project Expenditures
Direct Project Payments 96,041 -                                15,570,582 15,666,623 17,364,926
AFFF Initiatives -                                480,809 -                                480,809 689,519

280,152 527,910 17,575,042 18,383,104 20,117,219

Excess (deficiency) of Revenues Over 457,101                       (80,206)                       (8,487,694)                 (8,110,799)                 8,893,090                   
   Expenses

Net Assets, Beginning of Year 20,702,630                 5,462,110                   15,129,083                 41,293,823                 32,400,734                 

Fund Transfers (Note 9) 275,000                       (1,365,000)                 1,090,000                   -                                -                                

Net Assets, End of Year 21,434,731$              4,016,904$                 7,731,389$                 33,183,024$              41,293,824$              

The accompanying notes and schedules form an integral part of these financial statements   



 

Statement of Cash Flows 
 

For the year ended December 31 2021  2020 

Cash provided by (used in)    
     
Operating activities    
 Excess (deficiency) of revenue over expenses   $          (8,110,799)   $            8,893,090  

 Items not involving cash:    
 Amortization 2,363  12,117 

 Unrealized gain on investments (151,496)  784,929 

  (8,259,932)  9,690,136 

     
 (Increase) in accounts receivable (294,122)  (942,452) 

 (Increase) decrease in prepaid expenses (11,258)  47,582 

 Increase (decrease) in accounts payable and accrued liabilities (1,204,022)  1,098,923 

  (9,769,334)  9,894,189 

     
Investing activity    
 Proceeds (purchase) of investments 1,270,556  (502,858) 

     
(Decrease) increase in cash during the year (8,498,778)  9,391,331 

     
Cash, beginning of year 9,709,371  318,040 

     
Cash, end of year  $            1,210,593    $            9,709,371  

 

The accompanying notes and schedules form an integral part of these financial statements 
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Notes to the Financial Statements 
1. Nature of Operations and Summary of Significant Accounting Policies 
 

a. Nature and Purpose of Organization 
The B.C. Investment Agriculture Foundation (the "Foundation") was incorporated under the British 
Columbia Society Act as a not-for-profit Society on October 31, 1996 and transitioned in accordance 
with the New Society Act on October 1, 2018.  The Foundation has nine member organizations 
representing the agri food, rural and agri-business sectors.  The Foundation is dedicated to assisting 
British Columbia's producers, processors, agri-business and rural communities to adapt, diversify and 
grow.  A Board consisting of 13 directors, representing a diversity of perspectives across the industry. 

The Foundation is exempt from income taxes under the Income Tax Act (Canada). 

The Foundation invests, manages, and disburses provincial and federal funds under a number of 
programs as follows: 

(i) IAF Trust and Operating Fund  

The Foundation created a Trust and Operating Fund in 2021 to provide a solid financial base to continue its 
investments in industry development. The funds within the Trust were those proposed in 2020 as legacy 
programs not longer operating.  The Fund records net investment income and expenses not otherwise 
allocated to other Funds.  The investment income from the sustaining fund has been used to sustain IAF 
operations and to fund projects that the IAF board thought were strategically significant and/ or impactful 
to the agriculture and agri-food sector.    

 
(ii) The Agri Food Futures (“AFF”) Fund 

In March 2001, the Province and the Foundation entered into a Trust Agreement to assist the agriculture 
and agri food industry in achieving and maintaining competitiveness and self-reliance.  During 2001 and 
2002, the Foundation received an aggregate of $22,818,001 in funding contributions from the Province.  
The Trust Agreement provides that the Province, as settlor of the trust, may pay additional money into the 
AFF Fund from time to time.  The AFF Fund reports these funding contributions and the related program 
expenses.  Pursuant to the Trust Agreement with the Province, the Foundation acts as Trustee over the 
funds. The Trust Agreement expires on March 31, 2022. 

 

(iii) Active Program Funds 

The Livestock Waste Tissue ("LWT") Fund   in March 2005, the Foundation received a one-time contribution 
of $5,000,000 toward the implementation of the British Columbia Waste and Specified Risk Material 
Handling and Disposal Strategy.  The fund assists British Columbia livestock producers, slaughter facility 
operators and renderers in their pursuit of sustainable waste tissue management methods. 

The On-Farm Poultry Bio Security Pilot Initiative ("OPBP") Fund - in April 2006, the Foundation received 
$1,500,000 from the federal government towards funding pilot projects for on farm biosecurity which 
encompasses all sectors of the poultry industry in British Columbia. The goal is to nationally position 
Canada's poultry sector to reduce the incidence and spread of avian influenza and other zoonotic diseases 
that threaten domestic poultry premises in Canada. 
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The Poultry Industry Bio Security ("AI") Fund - in March 2005, the Foundation received $1,500,000 from 
the provincial government towards implementing recommendations flowing from the Canadian Poultry 
Industry Forum   Avian Influenza   Lessons Learned and Moving Forward.  In 2006, the Foundation received 
an additional $100,000 grant from the provincial government to establish a fund for the clean up and 
disposal on non supply-managed premises infected by avian influenza.  

The Provincial Priorities Fund - five specific programs delivered by the Foundation on behalf of the Ministry 
of Agriculture (AGRI), at the close of the programs, had residual fund balances that are now included in the 
Provincial Priorities Fund.  These remaining funds are primarily the interest earned on original programming 
funds.  The Ministry of Agriculture has requested direct control of these funds.  While the Foundation 
continues to administer the funds on behalf of AGRI, targeted use of the funds for the agriculture or agri-
food sectors will be at the sole direction of the BC Ministry of Agriculture.   

Bee BC Program – was established by the Province of British Columbia to provide funding support to 
regional/community-based organizations, beekeepers with permitted hives and/or First nations to 
undertake small scale regional or community-based projects to advance bee health in BC. The Province will 
contribute up to $250,000 to this program, and the Foundation will contribute an additional $200,000. The 
program will run from May 28, 2018 – March 31, 2022. 

Buy BC Partnership Program – in June 2018, the Foundation entered into an agreement with the BC 
Ministry of Agriculture to deliver the Buy BC Partnership Program. The $6,120,000 Program is designed to 
increase the competitiveness of B.C.’s agri-food and seafood industry in the domestic market by enabling 
them to enhance local marketing efforts in complement with the Buy BC brand.  

Canadian Agricultural Partnership (CAP): Climate Change Adaptation Program - in May 2018 the 
Foundation entered into an agreement with the BC Ministry of Agriculture. The Foundation co-delivers the 
Climate Change Adaption Program in partnership with ARDCorp. The province will provide total funding of 
up to $3,566,000 over five years. The program provides funding for the development and implementation 
of collaborative regional adaption strategies, innovative adaption action at the farm level, industry 
communication, program management and project development led by the B.C. Agriculture & Food Climate 
Action Initiative.  

Canadian Agricultural Partnership (CAP): Canada-BC Agri-Innovation Program – the Foundation entered 
into an agreement with the BC Ministry of Agriculture on May 3, 2018 to deliver the Canada-BC Agri-
Innovation Program which is designed to accelerate the pace of innovation along the innovation continuum. 
The Program will provide up to $14,000,000 in funding over five years to enhance the ability of the sector 
to research, develop, pilot, commercialize and or adopt products, practices, processes, or technologies that 
will enhance the sector’s competitiveness.  

Canadian Agricultural Partnership (CAP): BC Agri-food & Seafood Market Development Program - in June 
2018, the Foundation entered into an agreement with the BC Ministry of Agriculture to deliver the five-
year, $5,050,000 BC Agri-food & Seafood Market Development Program. The Program will support and 
enhance established B.C.-based agri-food and seafood producers, processors, and associations’ abilities to 
identify, assess, target, and develop market opportunities that result in increased sales across 
interprovincial (Canada) and international markets. 

Farm Land Advantage Program – Farmland Advantage is a research and development project developed 
by IAF that works with farmers to conserve and enhance critical, natural values in British Columbia.  
Farmland Advantage works with farmers to enhance the natural values on their land.  These natural values 
are often referred to as ‘ecosystem services’; services of a natural environment that benefits humans. They 
are values that are not traded in the markets but have great value to us all.  They can include areas like 
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wetlands that filter and purify water, and forests that clean the air and provide habitat for healthy wildlife 
populations. 

EFP/BMP Program – In November 2021 the Foundation entered into an agreement with the BC Ministry of 
Agri-food & Fisheries to deliver the last year of funding for the EFP& BMP Programs.  Funded by the 
Canadian Agricultural Partnership Program, a federal-provincial-territorial initiative, the Environmental 
Farm Plan Program’s objective is to provide farm and ranch operators with the means to identify agri-
environmental risks and opportunities.  The EFP & BMP programs provide eligible agri-food sector 
producers with access to consultants to assist in the completion of Environmental Farm Plans and support 
the application process to BMP funding. The EFP and BMP programs enhances the capacity of producers to 
maintain competitiveness by adapting and responding to emerging environmental, regenerative 
agriculture, and climate challenges and changing environmental conditions. 

Agritech Ramp Up Program – December 2021 the Foundation entered into a one-year agreement with the 
Ministry of Agri-food and Fisheries to deliver the pilot program.  The Agritech Ramp-Up Pilot Program 
(Ramp-Up) supports the growth of BC’s agritech sector through the provision of a cohort-based business 
support program in 2022 and is accessible to businesses throughout British Columbia.  The purpose of the 
Agritech Ramp-Up Program is to provide the resources required to enable entrepreneurs to move their 
ideas to commercial realities.  Ramp-Up’s focus is on early-stage companies, recognizing further resources 
will be needed to complete a company’s full commercialization.  In addition to market readiness planning 
and mentoring for the top performing participants, continued opportunities may be provided through 
strategic linkages with other initiatives and partners in the agritech space. 

Atmospheric River Emergency Response – In 2021 flooding in BC’s lower mainland left municipalities 
struggling to recover and rebuild.  In response to this the Ministry of Agriculture, Food and Fisheries (AFF) 
has supported the agriculture sector by developing emergency response relief programming with financial 
support and approvals proved by Emergency Management B.C.  This program allows for the reimbursement 
of expenditures related emergency measures that support emergency response.  IAF provided 
administrative services to provide timely processing of invoices related to the goods and services procured. 

Tree Fruit Competitiveness 2018-2023 Program – in 2018 the Province of British Columbia established a 
$5,000,000 Tree Fruit Competitiveness Fund. Subsequently the Foundation entered into a partnership with 
BC Fruit Growers' Association to develop and deliver the program that consists of four pillars of funding: 
marketing, infrastructure, research, and a Tree Fruit Replant Top-up Program. 

The Local Government Partnership Program (LGPP) - provides funding to help regional districts and 
municipalities develop, update, and implement agricultural planning tools.  The Local Government 
Partnership Program is designed to: Support the development of shared visions for agriculture in BC 
communities; and encourage the integration of agricultural priorities into local government planning and 
decision making.  The desired outcome of the LGPP is for local governments to support the growth and 
economic viability of agriculture when making decisions about land-use planning and by-laws or 
regulations. 

Emergency Processing Fund – in 2020 the Foundation entered into an  agreement with the Government of 
Canada for a $5,000,000 Emergency Processing Fund to support the immediate needs of domestic 
production lines as a result of COVID-19.  The Foundation delivered cost-shared funding to eligible 
applicants with food processing, manufacturing or greenhouse operations in British Columbia, Alberta, 
Saskatchewan, the Yukon and the Northwest Territories. This program completed funding obligations in 
2021 and is now closed. 

Canadian Seafood Stabilization Fund – in 2020 the Foundation entered into an agreement with the 
Government of Canada for a total of $9,925,290 in funding to support the fish and seafood processing sector 
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in managing the impacts of COVID-19 and preparing for economic recovery.  The Foundation delivered 
funding to eligible businesses that are active in the fish and seafood sector in British Columbia.  This program 
completed funding obligations in 2021 and is now closed. 

Emergency On-Farm Support Fund - in 2020 the Foundation entered into an agreement with the 
Government of Canada for a total of $5,444,000 in funding administered to British Columbia-based farms 
to assist producers in improving the health and safety of farm workers and limiting the spread of COVID-19 
in agricultural operations.  This program completed funding obligations in 2021 and is now closed. 

b. Basis of Accounting 
The financial statements have been prepared using Canadian accounting standards for not-for-profit 
organizations (ASNPO). 

c. Fund Accounting  
The Foundation's financial statements are prepared on a fund accounting basis.  Inter fund balances are 
eliminated. 

d. Use of Estimates  
The preparation of financial statements in accordance with Canadian accounting standards for not-for-
profit organizations (ASNPO) requires management 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 
management's best estimates as additional information becomes available in the future. 

e. Capital Assets  
Purchased capital assets exceeding $500 are recorded at cost.  Amortization based on the estimated 
useful life of the asset is calculated as follows: 

Computer equipment - 30% diminishing balance basis; 
Furniture and equipment - 20% diminishing balance basis. 

f. Revenue Recognition  
The Foundation follows the restricted fund method of accounting for contributions.   

Restricted contributions related to general operations are recognized as revenue in the Sustaining Fund 
year in which the related expenses are incurred.  All other restricted contributions are recognized as 
revenue of the appropriate restricted fund when received or receivable. 

Unrestricted contributions are recognized as revenue in the year received or receivable if the amount 
to be received can be reasonably estimated and collection is reasonably assured. 

Grant revenues are unconditional transfers of funds to the Foundation for activities that meet eligibility 
criteria set by the funding program. Grants are not subject to government audit. Contributions, unlike 
grants, are subject to performance conditions that are specified in a contribution agreement. 
Contributions are subject to government audit. 

Investment income is recorded as revenue when received and fluctuations in the market value of 
investments are recorded as investment income in the year such fluctuations occur.   

Royalty recoveries are credited to the Sustaining Fund unless otherwise specified in agreements with 
the various Fund sponsors. 
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g. Donated Goods and Services  
The Foundation records donated goods and services as a contribution and corresponding expense 
where the amounts are reasonably determinable. 

h. Program Expenditure Recognition  
The Foundation records amounts advanced under approved projects as an expense upon receipt and 
approval of prescribed contractual requirements. 

i. Financial Instruments  
Financial instruments are recorded at fair value when acquired or issued. In subsequent periods, all cash 
and temporary investments have been designated to be in the fair value category, with gains and losses 
reported in operations. All other financial instruments are reported at cost or amortized cost less 
impairment, if applicable. Financial assets are tested for impairment when changes in circumstances 
indicate the asset could be impaired. Transaction costs on the acquisition, sale or issue of financial 
instruments are expensed for those items re-measured at fair value at each statement of financial 
position date and charged to the financial instrument for those measured at amortized cost. 

j. Allocation of Expenses and Investment Income among Funds  

The Foundation has allocated expenses and investment income among the funds as follows: 

• expenses directly attributable to a Fund are charged to the Fund to which they relate; 
• expenses are charged to the Agri Food Futures (AFF) Fund pursuant to the terms of the Agri Food 

Futures Trust Agreement;  
• non fund specific expenses that are indirectly related to programs are recorded and allocated 

across applicable program Funds; 
• all other non-fund expenses that are unrelated to programs are recorded in the Sustaining Fund 

where they are expected to be covered by investment revenues allocated to that Fund;  
• investment income and investment management and custodian fees related to the AFF Funds are 

recorded in their respective Funds; 
• the Tree Fruit Competitiveness 2018-23 Fund and Provincial Priorities Fund are allocated a portion 

of investment income net of investment management and custodian fees based on their average 
fund balances in the year relative to the other remaining average fund balances; and, 

• the remaining investment income is recorded in the Sustaining Fund to cover other non fund 
specific expenses. 
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2. Investments (held by Blue Heron Group CIBC) 
Investments are recorded at fair value. The total carrying value of the investments as at December 31, 
2021 is $27,979,098 (2020 - $28,533,787). 

     
 2021 2020 

   

Interest and dividends  $         998,869   $         861,009  
Realized gains             227,149              666,202  
Unrealized (losses) gains           (151,496)             784,928  

   
  $     1,074,522   $     2,312,140  

 

3. Capital Assets 
Summary of Capital Assets 

 

     2021 2020 

 Cost 
Accumulated 
Amortization 

Net Book 
Value 

Net Book 
Value 

Computer equipment  $              -     $              -                     -  $              -    

Furniture and equipment          19,954             9,665           10,289           12,652  

  $      19,954   $        9,665   $      10,289   $      12,652  
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4. Committed Funds  
The Foundation has made various commitments to make program expenditures. Some funds are 
committed by way of contract with program fund recipients, some funds have been committed by 
approval of the Board but are awaiting execution of a signed contract, and other funds have been reserved 
by the Board to apply to specific approved projects and/or initiatives. As at December 31, 2021 the 
Foundation had approved the funding of projects committing the Foundation to payments approximately 
as follows: 

 

  

Active
Operational Agri-Food IAF Trust Program

Fund Futures Fund Funds1 Total
Funds committed by contract:
2022 7,500$                       333,192$            46,737$              5,211,914$         5,599,343$         
2023 -                            100,000              -                    1,491,747           1,591,747$         
2024 -                            50,000               -                    -                    50,000$              
2025 -                            -                    -                    -                    -$                   

7,500$                       483,192$            46,737$              6,703,661$         7,241,090$         

Funds committed by board approval -                            -                    -                    -                    -                    
Reserves -                            -                    -                    -                    -                    

Total Funds Committed 7,500$                       483,192$            46,737$              6,703,661$         7,241,090$         

Funds Committed by: Contract Board Reserves Total

1Active Program Funds:

120,930 Poultry Industry Bio-Security Fund 45,765$              -$                   -$                   45,765$              
940 Livestock Waste Tissue Fund 41,375               -                    -                    41,375               
910 On-Farm Poultry Bio-Security Pilot Fund -                    -                    -                    -                    
450 Provincial Priorities Fund -                    -                    -                    -                    
157 Tree Fruit Competitiveness Fund 1,002,790           -                    -                    1,002,790           
195 Bee BC Program -                    -                    -                    -                    
237 Buy BC Partnership Program 992,407              -                    -                    992,407              
315 CAP: Climate Change Adaptation Program 787,355              -                    -                    787,355              
320 CAP: Agri -Innovation Program 1,936,035           -                    -                    1,936,035           
325 CAP: BC Agrifood & Seafood Market Dev'l Program 600,236              -                    -                    600,236              
330 CAP: Enviromental Farm Plan & Beneficial Management Programs 439,117              -                    -                    439,117              
461 Farmland Advantage 465,139              -                    -                    465,139              
480 Ramp Up 60,533               -                    -                    60,533               
500 Atmospheric River Flood Response -                    -                    -                    -                    
690 Local Government Planning 332,910              -                    -                    332,910              

-                    -                    -                    -                    
-                    -                    -                    -                    

5,405,963$         -$                   -$                   6,703,661$         
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5. Financial Instrument Risks  
The Foundation, through its financial assets and liabilities, is exposed to various risks. The following 
analysis provides a measurement of those risks at December 31, 2021. 

a. Credit Risk  

Credit risk is the risk that the Foundation will incur a loss due to the failure by its debtors to meet their 
contractual obligations.  Financial instruments that potentially subject the Foundation to significant 
concentrations of credit risk consist primarily of cash and temporary investments and accounts 
receivable.  The Foundation limits its exposure to credit risk by placing its cash and temporary 
investments with high credit quality governments, financial institutions, and corporations in accordance 
with investment policies adopted by the Board. Accounts receivables are due from the federal and 
provincial governments, and various agriculture associations. 

b. 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.   

c. Market Risk  

Market risk is the risk that the value of an investment will fluctuate as a result of changes in market 
prices, whether those changes are caused by factors specific to the individual investment, or factors 
affecting all securities traded in the market. The foundation holds investments in equities, therefore is 
subject to market risk. 

d. Liquidity Risk 

Liquidity risk is the risk that the Foundation will not be able to meet its obligations as they fall due.  The 
Foundation maintains adequate levels of working capital to ensure all its obligations can be met when 
they fall due and tracks commitments to ensure funds committed do not exceed fund balances (Note 
4) 

The Foundation has adopted by laws established in accordance with the Society Act to limit the amount 
of credit exposure in any one type of investment instrument and to ensure investments meet specified 
minimum standards of quality. The Foundation has also adopted an investment policy pursuant to which 
investments are managed conservatively to secure the preservation of capital and the availability of liquid 
funds as required by the Foundation. The Foundation retains a qualified investment firm to invest surplus 
funds in accordance with its investment policy. 
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6. Disclosure  
Under the British Columbia Societies Act is a requirement to disclose the remuneration paid to all directors, the ten 
highest paid employees and all contractors who are paid at least $75,000 annually. 

During the year, the Foundation paid $56,750 to directors. 

During the year, the Foundation paid $723,124 in remuneration to seven people who are employees or contractors, 
whose remuneration, during the applicable period, was at least $75,000. 

 
7. Related Party 
During the prior year, the Foundation purchased project management services from a director for $6,600 (2020: 
$27,237). These purchases were made in the normal course of business and are measured at the exchange amount, 
which is the amount of consideration established and agreed to by the related parties. 
 

8. Lease Commitment  
The Foundation entered into an office lease agreement which expires on April 30, 2024. The lease includes minimum 
annual rent payments plus a proportionate share of taxes and operating costs. Annual minimum rent over the lease 
term is: 

2022             31,698  
2023             32,285  
2024             10,859  

  $         74,842  
 

9. Funds Transfer  
 

In 2021, two amounts totalling $1.3M were transferred from Agri-Food Futures Funds to support new programs.  
$800,000 was transferred into the Farm Land Advantage Program ($200,000/year to be used over four years) a 
program developed to work with farmers to conserve and enhance the natural values on their land. The other 
$500,000 was transferred to the Local Government Partnership Program (LGPP).  This program provides funding to 
help regional districts and municipalities develop, update, and implement agricultural planning tools. Also, $65,000 
was transferred from the AFFF for the Administration Fees owed to IAF for annual administration of the Trust. 

An additional $210,000 was transferred from the Active Programs Fund to the Operating Fund to cover 
Administration Fees for work on the Tree Fruit Program. 
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