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Independent Auditor’s Report 

To the Board of Governors of  
First Nations University of Canada Inc. 

Opinion 
We have audited the financial statements of First Nations University of Canada Inc. (the “University’”), 
which comprise the statement of financial position as at March 31, 2021, and the statements of 
operations and changes in fund balances and cash flows for the year then ended, and notes to the 
financial statements, including a summary of significant accounting policies (collectively referred to as 
the “financial statements”). 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the University as at March 31, 2021, 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 
We conducted our audit in accordance with Canadian generally accepted auditing standards 
(“



As part of an audit in accordance with Canadian GAAS, 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
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2021 2020

ASSETS

CURRENT ASSETS
Cash 18,381,186$    15,309,559$    
Accounts receivable (Note 3) 1,635,794     893,953   
Prepaid expenses 263,716   239,602   

20,280,696   16,443,114   
CAPITAL ASSETS (Note 4)

Tangible assets 22,164,261   22,846,483   
Intangible assets 131,253  -    

COLLECTIONS (Note 5) 1   1   
INVESTMENTS (Note 6) 2,445,219     1,986,811     

TOTAL ASSETS 45,021,430$    41,276,409$    

LIABILITIES AND FUND BALANCES

CURRENT LIABILITIES
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Total Total 
General Trust Research Endowment 2021 2020

REVENUES
  Administration fees 900$                 -$  -$  -$  900$                 3,795$              
  Amortization of deferred contributions (Note 11) 533,487           - - - 533,487           532,827           
  Community-based program academic fees 422,570           - - - 422,570           543,560           
  COVID-19 (Schedule 6) 694,785           694,785           - 
  Daycare 639,083           - - - 639,083           93,209              
  Donations 25,367              73,688              - - 99,055              258,013           
  Facility lease 246,873           - - - 246,873           440,638           
  Federal government grant (Schedule 6) 7,000,000        - - - 7,000,000        7,000,000        
  Interest 1,048,065        - - - 1,048,065        185,380           
  Investment income (loss) 43,659              64,531              - - 108,190           (14,652)            
  Miscellaneous 1,679                - - - 1,679                1,321                
  Provincial government grant 3,674,300        - - - 3,674,300        3,638,000        
  Research projects - - 56,219              - 56,219 129,234           
  Parking lot revenue 30,740              - - - 30,740              34,848              
  Special projects (Note 8) 1,794,382        - - - 1,794,382        3,237,983        
  Student academic fees 7,956,040        - - - 7,956,040        8,464,191        

Total revenues 24,111,930      138,219           56,219              - 24,306,368 24,548,347       

EXPENSES
  Academic instruction 7,282,745        - - - 7,282,745        7,218,516        
  Administration 3,008,698        - - - 3,008,698        3,177,147        
  Amortization of capital assets 1,119,210        - - - 1,119,210        1,170,663        
  Parking lot expenses 116,200           - - - 116,200           75,944              
  Computing and communications 930,405           - - - 930,405           843,561           
  Community-based academic programs 262,236           - - - 262,236           483,984           
  Daycare 661,237           661,237           212,647           
  Interest on demand installment loan 602,134           - - - 602,134           635,522           
  Library 347,688           - - - 347,688           363,069           
  Physical plant 2,167,378        - - - 2,167,378        2,000,144        
  Research projects - - 62,806              - 62,806 213,966           
  Scholarships, bursaries, grants 40,704              44,622              - - 85,326 86,588              
  Special projects 1,794,381        - - - 1,794,381        3,238,145        
  Student services 1,873,639        - - - 1,873,639        1,655,411        

Total expenses 20,206,655      44,622              62,806              - 20,314,083 21,375,307       

EXCESS (DEFICIENCY) OF REVENUES
OVER EXPENSES 3,905,275$      93,597$           (6,587)$            -$  3,992,285$      3,173,040$      

Fund balances, beginning of year 3,523,320        10,545,287      27,025              565,550           14,661,182      11,488,142      
Interfund transfers (Note 13) 37,032              (37,032)            - - - - 
Fund balances, end of year 7,465,627$      10,601,852$    20,438$           565,550$         18,653,467$    14,661,182$    

See accompanying notes to financial statements

Restricted
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2021 2020
CASH FLOWS FROM (USED IN) 

OPERATING ACTIVITIES
Excess of revenues over expenses 3,992,285$   3,173,040$   
Items not involving cash:

Amortization of capital assets 1,119,210  1,170,663  
Amortization of deferred contributions (533,487)    (532,827)   
Interest income (loss) on investments and reinvested (458,408)    62,082      
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2. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

a) Fund accounting (continued) 
 

The Research Fund records revenue and expenses specifically restricted for research projects as 
identified by the granting agencies, research institutions and other public and private 
organizations.   
 
The Trust Fund consists of both internally and externally restricted resources that may be used in 
their entirety within the restrictions established by the provider of the funds or the Board of 
Governors. These funds are restricted for the provision of scholarships, and for capital 
maintenance. 

 
b) Tangible and intangible capital assets 
 

Purchased capital assets are recorded at cost. Contributed capital assets are recorded at fair 
value at the date of contribution. Repairs and maintenance costs are charged to expense. 
Betterments, which extend the estimated life of an asset, are capitalized. When a tangible or 
intangible capital asset no longer contributes to the University's ability to provide services, its 
carrying amount is written down to its residual value. 
 
Capitalized assets are amortized on a straight-line basis over their estimated useful lives as 
follows: 
 
Building     40 years 
Furniture, fixtures and equipment    8 years 
Computer equipment     4 years 
Leasehold improvements     5 years 
Library     10 years 
Intangible Asset (software)   life of agreement 
Intangible Asset (licensing agreement) 50 years 
 
Patents, research and development licenses and internally developed websites have not been 
recorded by the University as intangible assets. Amounts of future economic benefit that the 
University may receive from these items are not able to be measured or determined with any 
certainty nor is the cost of creating or obtaining the items able to be reliably determined.  

 
c) Collections 

 
The University has acquired collections of artifacts and works of art that are rare and unique 
and are of an historic, cultural or artistic interest to the university. Collection items are protected 
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2. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

d) Revenue recognition (continued) 
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2. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

f) Hedge accounting (continued) 
 
The University has entered into an interest rate swap agreement to manage the risk of 
fluctuating interest rates on its variable rate debt.   
 
When both at the inception of a hedging relationship and throughout its term the University has 
reasonable assurance that the critical terms of the hedging item and the hedged item are the 
same, the University may choose to designate that hedge accounting will be applied.   

 
Interest rate swaps in qualifying hedging relationships are not recognized until their maturity.  
Net amounts receivable or payable on the interest rate swap are recognized as an adjustment to 
the interest expense on the hedged item in the period during which they accrue. 
 
Hedge accounting may not be electively discontinued. If an interest rate swap is discontinued, 
any gain or loss is recognized as an adjustment to the debt and amortized to excess of revenues 
over expenses as interest payments are accrued.    
 

g) Use of estimates 
 
The COVID-19 pandemic has resulted in an economic slowdown. The duration and impact of 
the COVID-19 pandemic are unknown at this time. Estimates to the extent which the COVID-
19 pandemic may, directly or indirectly, impact the University's operations, financial results, 
and conditions in future periods are also subject to uncertainty. 
 
The preparation of the financial statements in accordance with Canadian accounting standards 
for not-for-profit organizations requires management to make estimates and assumptions that 
affect the reported amounts of assets and liabilities and disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of revenues and 
expenses during the period. Significant items subject to such estimates and assumptions include 
the underlying estimations of useful lives of capital assets, the carrying amounts of accounts 
receivable and underlying provision for bad debts and the assessment of contingencies and 
accrued liabilities. Actual results could differ from those estimates. 
 
 

3.  ACCOUN
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7. RISK MANAGEMENT 
 

Exposure to credit risk, liquidity risk and market risk (consisting of interest rate risk, fair value risk, 
and equity price risk) arise in the normal course of the University's business. 

 
Credit Risk 
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13. INTERFUND TRANSFERS 
  

Each year, the University transfers amounts between its funds for various purposes, including 
reassigning fund balances to support certain activities.  Transfers from the General Fund to the 
Restricted Funds during the year were: 
 

 
 
 
14. COMMITMENTS 

 
The University has entered into lease agreements for its office equipment and buildings. The 
following is a schedule of the future minimum payments for the next five years and thereafter for 
these commitments. 
 

 
 
 
15. BOARD & EXECUTIVE COMPENSATION 

 
During the year, the University paid honorariums and expenses totaling $16,600 (2020 - $101,752) 
to board members. 
 
Executive compensation is reflected in salaries and benefits in Administration. 
 
 

 
 
 
 

 

2021 2020
Investment in capital assets (568,241)$     765,000$      
Indigenous Centre for Continuing Education 400,000        -               
Non-expendable capital maintenance 52,886          50,852          
Investment (loss) income - Scholarships 43,659          (971)             
Scholarships - net 34,664          162,395
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Academic 
Instruction

Community-based 
Academic 
Programs Regina Daycare Student Services
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2021 2020

Minister of Canadian Heritage 27,468$         73,370$        
University of Saskatachewan 14,718           12,800          
University of Regina - Social Sciences and Humanities Research Council 13,084           19,873          
University of Regina 1,608             2,749            
European Research Council -                 20,589          

56,878           129,381        

Less:  Refund to Government of Canada - Canadian Heritage (659)               (147)             
Total Research Project Revenue 56,219$         129,234$      
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2021 2020

FEDERAL GOVERNMENT
Indigenous Services Canada

Deferred revenue recognized in the year 1,283,679$          1,032,504$    
Funding received (Schedule 9) 108,266 1,729,230      

Librarian and Archivist of Canada 70,989 44,021           
Farm Credit Canada - 1,500 

PROVINCIAL GOVERNMENT
Ministry of Education 263,750 93,398           
Sask Power 25,613 5,000             
Casino Regina - 893 
Ministry of Economy - 5,000 

OTHER
University of Regina 21,145 15,927           
Inspirit Foundation 11,728 - 
Let's Talk Science 2,356 3,174             
Saskatchewan Indian Equity Foundation 1,200 4,898             
Regina - First Nations University Annual Pow Wow 600 242,631         
Northern Lights Community Development Corporation 182 2,982             
Potash Corporation - 5,000 
Information Services Corporation - 2,500 
FHQ Developments - 2,500 
Saskatchewan Indian Gaming Authority - 3,121 
ACTUA - 3,400 
Enbridge - 5,000 
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2021 2020

Chemical Survey of Native Prairie Plants -$               2,750$         
Dene-ACQDIV -                 101,792       
Indigenous Artefacts 35,678            76,752         
Indigenous Elders' Stories 3,864              -               
Indigenous Social Entrepreneurship -                 2,672           
Mental Health Prevention -                 12,800         
MITACS RTA - LaVallie 1,608              -               
Natural Resource Partnership and New Venture Creation in First Nations Context 3,181              -               
Reconnecting People, Land & Language 13,084            17,200         
Research - Miriam McNab 673                 -               
University of Saskatchewan Summer Studentship 4,718              -               

Total Research Project Expenditures 62,806$          213,966$     
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2021 2020

Aboriginal Youth Entrepreneurship Camp 1,200$           64,918$         
Career Fair -                 366                
Elders Christmas Dinner -                 893                
Elder's Teaching Program 182                2,982             
Environmental Health Project -                 12,000           
First Nations University Pow Wow - Regina 600                242,631         
Indian History Film Project Digitization -                 19,414           
Indigenous Language Broadcasting 11,728           -                 
Indigenous Leadership & Governance Program Training -                 54,750           
Indigenous Leadership Program 20,943           10,522           
Indigenous Mapping Workshop 201,377         -                 
Let's Talk Science 2,783             7,095             
Library Support Worker -                 12,179           
Math Science Camp 2019 -                 9,305             
National Science Laboratory Video 4,874             23,393           
NCCIE - Year ll -                 1,023,374      
NCCIE - Year lll 1,029,004      1,622,409      
Online Administration Certificate (Schedule 9) 54,601           -                 
Personal Finance Textbook -                 1,485             
President's Fund -                 240                
Regina Daycare 1,728             -                 
Regina Daycare Active Play Grant -                 5,000             
Regina Daycare Literacy Grant -                 1,675             
Regina Daycare Start up Grant -                 77,490           
Saskatoon - Daycare 261,797         9,233             
SaskPower Grant 25,613           -                 
Sharing Our Legacy 70,989           24,607           
Student Mentorship -                 162                
Student Mentorship Project -                 12,022           
Student Mentorship Project 2020/2021 (Schedule 9) 74,294           -                 
Summer Work Exp  (Schedule 9) 16,447           -                 
Summer Work Exp 2020 (Schedule 9) 16,221           -                 

Total Special Project Expenses 1,794,381      3,238,145      
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Fund 336 520 336 337 520 520

Functional Area PSPP Design & 
Delivery

COVID-19 Safe 
RE PSE

PSPP Design & 
Delivery

Summer Work 
Experience

Skill Link 
Program

Summer Work 
Exp

Budget Activity B3423 B3428 B3423 B3417 B3417 B3417 TOTAL
Internal Code PSPP COVID 19 SP 130 SP 202 SP 206 SP 205

 
Total funding 7,000,000$         2,017,362$         38,000$              16,221$              188,581$            17,265$              9,277,429$         

Opening fund balance -                     -                     53,297                -                     -                     -                     53,297                

Expenses recognized 10,250,388         694,785              54,601                16,221                74,294                16,447                11,106,736         

Ending fund balance -                     1,322,577           36,696                -                     114,287              818                     1,474,377           

REVENUE RECOGNIZED 7,000,000$         694,785$            1,304$                16,221$              74,294$              16,447$              7,803,051$         
(Schedule 7) (Schedule 8) (Schedule 9) (Schedule 9) (Schedule 9) (Schedule 9)

DEFERRED REVENUE -$                   1,322,577$         36,696$              -$                   114,287$            818$                   1,474,378$         

Deficit funded through general fund revenues for fund 336 PSPP Design
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 2021
 Budget 

2021 
Actuals

2020 
Actuals

FUNDING RECEIVED
Indigenous Services Canada 7,000,000$          7,000,000$          7,000,000$          

Total Funding Received 7,000,000            7,000,000            7,000,000            

EXPENSES
Aboriginals/Elders who provide mentoring, tutoring, and cultural programs and services 400,000               1,095,055            425,746               
Administrative Costs 636,363               1,271,867            1,123,429            
Digitization/conversion of instructional materials for online use 135,000               112,401               147,902               
Elders/Guest speakers 35,000                 21,119                 40,532                 
Equipment rental 30,000                 28,170                 58,124                 
Other 300,000               758,669               630,974               
Printing and publishing costs 5,000                   169,164               7,886                   
Professional services/consulting fees 38,000                 37,667                 255,192               
Purchase of learning and/or instructional materials 120,637               164,038               187,645               
Salaries and benefits 5,300,000            6,592,238            5,925,839            

Total Expenses 7,000,000            10,250,388          8,803,269            
SURPLUS (DEFICIT) -$                    (3,250,388)$        (1,803,269)$        

Deficit funded through general fund revenues
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Fund Fund 336 Fund 337 Fund 520 Fund 520

Functional Area PSPP Design 
& Delivery

Summer 
Work 

Experience

Skill Link 
Program

Summer 
Work 

Experience
Total

Budget Activity B3423 B3417 B3417 B3417
2021 2021 2021 2021 2021

FUNDING RECEIVED
Indigenous Services Canada 38,000$          16,221$          188,581$        17,265$          260,067$        

TOTAL FUNDING RECEIVED (Schedule 6) 38,000            16,221            188,581          17,265            260,067          

EXPENSES
Advertising & Promotion -                  -                  11,220            -                  11,220            




