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Independent Auditor's Report

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, 2023, and the statements of operations and changes in fund
balances, cash flows and the related schedule for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of
the Foundation as at December 31, 2023, 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. 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
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 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.

MNP LLP
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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 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.

Surrey, British Columbia

July 5, 2024 Chartered Professional Accountants

Suite 301 – 15303 31st Avenue, Surrey, British Columbia, V3Z 6X2
1.800.761.7772   T: 604.536.7614   F: 604.538.5356   MNP.ca



The Great Commission Foundation
Statement of Financial Position

As at December 31, 2023

General Fund Mission Fund
Capital Asset

Fund 2023 2022

Assets
Current

Cash 2,211,010 9,764,783 - 11,975,793 9,096,274
Investment income receivable 199,961 35,041 - 235,002 153,522
Goods and services tax recoverable 114,581 - - 114,581 83,128
Prepaid expenses and deposits 59,811 199,996 - 259,807 242,793
Advances to related parties (Note 3) 118,321 - - 118,321 1,068,428
Investments (Note 4) 1,151,730 9,050,172 - 10,201,902 10,152,160

3,855,414 19,049,992 - 22,905,406 20,796,305

Investments (Note 4) 75,000 1,999,999 - 2,074,999 1,999,999

Capital assets (Note 5) - - 22,984 22,984 81,380

3,930,414 21,049,991 22,984 25,003,389 22,877,684

Liabilities
Current

Accounts payable and accruals 77,286 1,717,858 - 1,795,144 1,259,798
Advances from related party (Note 6) - 50,000 - 50,000 -

77,286 1,767,858 - 1,845,144 1,259,798

Commitments (Note 7)

Fund Balances
Internally restricted (Note 8) 140,891 - - 140,891 140,891
Invested in capital assets - - 22,984 22,984 81,380
Externally restricted - 19,282,133 - 19,282,133 18,192,176
Unrestricted 3,712,237 - - 3,712,237 3,203,439

3,853,128 19,282,133 22,984 23,158,245 21,617,886

3,930,414 21,049,991 22,984 25,003,389 22,877,684

Approved on behalf of the Board

Trustee

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

For the year ended December 31, 2023

General Fund
(Schedule 1) Mission Fund

Capital Asset
Fund 2023 2022

Revenue
Donations (Note 10) 168,877 44,497,284 - 44,666,161 42,090,906
Investment income (loss) 483,584 309,143 - 792,727 (102,217)
Rental income - 46,230 - 46,230 69,271
Other revenue 152,973 883,913 - 1,036,886 874,702

805,434 45,736,570 - 46,542,004 42,932,662

Expenses
General administration (Note 10) 1,038,212 - - 1,038,212 722,836
Amortization - - 40,620 40,620 45,550
Bank charges and interest 22,901 - - 22,901 21,278
Rent 144,212 - - 144,212 122,431
Salaries and benefits 1,710,251 3,100,408 - 4,810,659 4,697,825
Agent program costs (Note 11) - 35,761,849 - 35,761,849 31,090,283

2,915,576 38,862,257 40,620 41,818,453 36,700,203

Excess (deficiency) of revenue over
expenses before other items (2,110,142) 6,874,313 (40,620) 4,723,551 6,232,459

Other items
Gain on disposal of capital assets - - - - 82
Goods and Services Tax rebate 125,968 - - 125,968 102,607
Gifts to qualified donees (169,205) (3,139,955) - (3,309,160) (2,618,222)

(43,237) (3,139,955) - (3,183,192) (2,515,533)

Excess (deficiency) of revenue over
expenses (2,153,379) 3,734,358 (40,620) 1,540,359 3,716,926

Fund balances, beginning of year 3,344,330 18,192,176 81,380 21,617,886 17,900,960

Interfund transfers (Note 9) 2,662,177 (2,644,401) (17,776) - -

Fund balances, end of year 3,853,128 19,282,133 22,984 23,158,245 21,617,886

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, 2023

2023 2022

Cash provided by (used for) the following activities
Operating

Excess of revenue over expenses 1,540,359 3,716,926
Amortization 40,620 45,550
Donations of gifts-in-kind (351,785) (180,147)
Gain on disposal of capital assets - (82)
Realized loss on investments 79,054 37,048
Unrealized loss (gain) on investments (345,908) 394,255

962,340 4,013,550
Changes in working capital accounts

Investment income receivable (81,480) (113,818)
Goods and services tax recoverable (31,453) (27,905)
Prepaid expenses and deposits (17,014) (160,379)
Accounts payable and accruals 535,347 (559,839)

1,367,740 3,151,609

Financing
Advances from related party 50,000 -

Investing
Advances to related party (118,321) (1,044,626)
Repayment of advances to related party 1,068,428 -
Purchase of investments (5,234,737) (5,891,628)
Proceeds on disposal of investments 5,728,633 278,749
Purchase of capital assets (1,224) (110,225)
Proceeds on disposal of capital assets 19,000 -

1,461,779 (6,767,730)

Increase (decrease) in cash resources 2,879,519 (3,616,121)

Cash resources, beginning of year 9,096,274 12,712,395

Cash resources, end of year 11,975,793 9,096,274

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, 2023

1. 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.

2. Significant accounting policies

The financial statements have been prepared in accordance with Canadian accounting standards for not-for-profit
organizations set out in Part III of the CPA Canada Handbook - Accounting, as issued 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 elected to not consolidate the accounts of G2G Foundation
("G2G") and Friends of the Great Commission ("FGC").  These entities are deemed to be controlled by the Foundation by
virtue of a common Board. A summary of the financial position of G2G and FGC as at December 31, 2023 and December
31, 2022, and the summary of operations of G2G and FGC for the year ended December 31, 2023 and December 31, 2022,
are included in Notes 12 and 13 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 Capital Asset Fund.

The General Fund reports the Foundation’s assets, liabilities, 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’s assets, liabilities, revenue and expenses related to related to The Great
Commission Foundation’s capital assets. 

Investments

Investments with prices quoted in an active market are measured at fair value while those that are not quoted in an active
market are measured at cost less impairment. They consist of guaranteed investment certificates as well as corporate
bonds and index funds that are traded in the public markets. Changes in fair value are recorded immediately in the excess
of revenues over expenses.

Capital assets

Purchased capital assets are recorded at cost. Contributed capital assets are recorded at fair value at the date of
contribution plus all costs directly attributable to the acquisition.

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

Rate
Automotive 5 years
Computer equipment 5 years
Computer software 5 years
Furniture and equipment 5 years
Leasehold improvements 2 years

4



The Great Commission Foundation
Notes to the Financial Statements

For the year ended December 31, 2023

2. 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 amount. When the Foundation determines
that a long-lived asset is impaired, its carrying amount is written down to the asset’s fair value.

Revenue recognition

The Foundation uses the restricted fund method of accounting for contributions. Contributions related to mission programs
are recognized as revenue of the Mission Fund in the year in which the contributions are received.

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

Interest income is recognized on an accrual basis when earned. Unrealized 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 are 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 materials 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 obligation are recorded at an amount equal to the lesser of the present value of
the minimum lease payments and the property’s fair market value. Assets under capital leases are amortized on a declining
balance basis, over their estimated useful lives estimated useful lives. All other leases are accounted for as operating
leases and rental payments are expensed as incurred.

An arrangement contains a lease where the arrangement conveys a right to use the underlying tangible asset, and whereby
its fulfillment is dependent on the use of the specific tangible asset. After the inception of the arrangement, a reassessment
of whether the arrangement contains a lease is made only in the event that:
· there is a change in contractual terms; 
· a renewal option is exercised or an extension is agreed upon by the parties to the arrangement;
· there is a change in the determination of whether the fulfillment of the arrangement is dependent on the use of the

specific tangible asset; or
· there is a substantial physical 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.
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The Great Commission Foundation
Notes to the Financial Statements

For the year ended December 31, 2023

2. 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 (deficiency) of revenues over expenses for the current period.

Measurement uncertainty (use of estimates)

The preparation of financial statements in conformity with Canadian accounting standards for not-for-profit organizations
requires management to make estimates and assumptions that affect the reported 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 reporting period. 

Amounts due from related entities are stated after evaluation as to their collectability and an appropriate allowance for
doubtful accounts is provided where considered necessary. Amortization is based on the estimated useful lives of capital
assets. The fair value of equity investments is based on prices quoted in an active market.

By their nature, these judgments are subject to measurement uncertainty, 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 are 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/assumed in an arm’s length transaction (“arm’s length financial
instruments”) are initially recorded at their fair value.

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

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

Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption of financial
instruments subsequently measured at fair value are immediately recognized in excess (deficiency) of revenues over
expenses. Conversely, transaction costs 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 the following financial instruments originated/acquired or issued/assumed in a related
party transaction (“related party financial instruments”) 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 13).

The Foundation subsequently measures financial instruments that were initially measured at cost are subsequently
measured using the cost method less any reduction for impairment.  
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The Great Commission Foundation
Notes to the Financial Statements

For the year ended December 31, 2023

2. Significant accounting policies  (Continued from previous page)

Financial instruments (Continued from previous page)

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.

Financial asset impairment

The Foundation assesses impairment of all 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 timing or amount of future cash flows
during the year. 

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

For related party debt instruments initially measured at cost, the Foundation reduces the carrying amount of the asset (or
group of assets), to the highest of: the undiscounted cash flows expected to be generated by holding the asset, or group of
similar assets, excluding the interest and dividend payments of the instrument; the present value of cash flows expected to
be generated by holding the assets; the amount that could be realized by selling the assets at the statement of financial
position date; and the amount expected to be realized by exercising any rights to collateral held against those assets. 

For related party equity instruments initially measured at cost, the Foundation reduces the carrying amount of the asset (or
group of assets), to the amount that could be realized by selling the asset(s) at the statement of financial position date.

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

The Foundation reverses impairment losses on financial assets 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.

3. Advances to related parties 

Advances to entities related by virtue of common control are unsecured, non-interest bearing and have no fixed terms of
repayment.

2023 2022

Friends of the Great Commission 118,239 1,068,428
G2G Foundation 82 -

118,321 1,068,428
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The Great Commission Foundation
Notes to the Financial Statements

For the year ended December 31, 2023

4. Investments 

Investments are comprised of the following:

· Guaranteed investment certificates measured at amortized cost of $5,409,998 (2022 - $5,796,996) bearing interest
from 3.87% to 5.60% (2022 - 1.38% to 5.10%) per annum maturing between January 2024 and October 2025 (2022 -
March 2023 to September 2025);

· Corporate bonds and principal protected notes measured at fair market value of $5,882,055 (2022 - $5,934,433) with
historical cost of $5,951,350 (2022 - $6,268,636); and

· Index funds measured at fair market value of $1,018,971 (2022 - $456,406) with historical cost of $1,083,309 (2022 -
$550,000).

5. Capital assets 

2023 2022
Accumulated Net book Net book

Cost amortization value value

Land 1,000 - 1,000 1,000
Automotive 11,000 11,000 - 24,000
Computer equipment 10,344 10,344 - 176
Computer software 209,605 209,605 - -
Furniture and equipment 103,376 81,392 21,984 29,730
Leasehold improvements 52,948 52,948 - 26,474

388,273 365,289 22,984 81,380

6. Advances from related party  

Advances from an entity related by virtue of common control are unsecured, non-interest bearing and have no fixed terms of
repayment.

2023 2022

G2G Foundation 50,000 -

7. Commitments 

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

2024 133,701
2025 91,160

224,861

8. Internally restricted fund balances  

The Foundation's Board of Trustees have internally restricted $140,891 (2022 - $140,891) as a reserve for legal
contingencies. These internally restricted amounts are not available for other purposes without approval of the Board of
Trustees. 
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The Great Commission Foundation
Notes to the Financial Statements

For the year ended December 31, 2023

9. Interfund transactions  

During the year, the Foundation transferred $2,644,401 (2022 - $2,474,635) from the Mission Fund to the General Fund for
administration fees, $Nil (2022 - $708) was transferred from the Capital Asset Fund to the Mission Fund relating to capital
asset donations, $19,000 (2022 - $Nil) was transferred from the Capital Asset Fund to the General fund for proceeds
received on disposal of capital assets, and $1,224 (2022 - $110,933) was transferred from the General Fund to the Capital
Asset Fund for capital assets purchased.

10. Related party transactions

Included in donations reported in the statement of operations are donations of $769,256 (2022 – $1,534,671) from FGC,
and $15,500 (2022 - $167,625) from G2G. 

Included in general administration expenses is $159,585 (2022 - $116,650) in grants paid to FGC.

11. Agent program costs

2023 2022

Ministry costs 25,846,299 23,300,054
Contract costs 4,326,035 3,650,822
Agent office and miscellaneous costs 3,739,799 3,071,117
Travel costs 1,849,716 1,068,290

35,761,849 31,090,283

12. 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.

G2G Foundation's financial statements have not been consolidated in the Foundation's financial statements. The following
summarized financial information has not been audited or reviewed:

2023 2022

Total assets 3,890,721 3,598,375
Total liabilities (3,330) (7,900)

Total fund balances 3,887,391 3,590,475

Total revenue 578,799 485,075
Total expenses (252,067) (322,035)

Excess of revenue over expenses 326,732 163,040

Total operating cash flows 48,021 105,286
Total financing cash flows (50,000) (10,000)

Total net cash flows (1,979) 95,286
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The Great Commission Foundation
Notes to the Financial Statements

For the year ended December 31, 2023

13. Friends of the Great Commission 

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 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.

Friends of the Great Commission's financial statements have not been consolidated in the Foundation's financial
statements. The following summarized financial information is reported in US dollars ("USD") and has not been audited or
reviewed:

2023 2022
USD$ USD$

Total assets 1,879,719 2,147,563
Total liabilities (206,001) (868,657)

Total fund balances 1,673,718 1,278,906

Total revenues 5,647,659 3,762,443
Total expenses (5,252,735) (3,760,377)

Excess of revenue over expenses 394,924 2,066

Total operating cash flows (344,862) 832,593

Total net cash flows (344,862) 832,593

14. 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, liquidity, currency or other price risks arising from these financial
instruments except as otherwise disclosed.

Interest rate risk

Interest rate risk is the risk that the value of a financial instrument might be adversely affected by a change in the interest
rates. Changes in market interest rates may have an effect on the cash flows associated with some financial assets and
liabilities, known as cash flow risk, and on the fair value of other financial assets or liabilities, known as price risk. 

The Foundation is exposed to interest rate price risk on its interest-earning investments as the guaranteed investment
certificates and corporate bonds are at fixed rates. The Foundation has the option to renegotiate the terms of these
investments at the end of their terms..

During the year, the Foundation’s exposure to interest rate risk decreased because the prime rate was increased by 0.75%
(2022 - 4.00%) in response to inflationary pressures in the economy.

Liquidity risk

Liquidity risk is the risk that the Foundation will encounter difficulty in meeting obligations associated with financial liabilities.
The Foundation enters into transactions to purchase goods and services on credit and lease office space from various
creditors, for which repayment is required at various maturity dates.
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The Great Commission Foundation
Notes to the Financial Statements

For the year ended December 31, 2023

14. Financial instruments  (Continued from previous page)

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 or 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 indicators and restrictions on credit markets.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. The Foundation enters into transactions to receive donations, make purchases and
advance cash to related parties denominated in US dollars for which the related revenues, expenses, and advances to
related party balances are subject to exchange rate fluctuations. As at December 31, 2023, the following items are
denominated in US dollars:

2023 2022
CAD$ CAD$

Cash 661,694 231,044
Advances from related party 118,239 1,068,428

During the year, there has been an decrease in risk exposure to foreign currency risk due to the decreased amount of
balances held in US dollars by the Foundation as at year-end.
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The Great Commission Foundation
Schedule 1 - Schedule of General Fund Revenues and Expenses

For the year ended December 31, 2023

2023 2022

Revenue
Donations 168,877 41,539
Investment income 483,584 287,633
Other revenue 152,973 37,637
Interfund transfer administration fees 2,662,177 2,363,701

3,467,611 2,730,510

Expenses
General administration 1,038,212 722,836
Bank charges and interest 22,901 21,278
Rent 144,212 122,431
Salaries and benefits 1,710,251 1,460,382

2,915,576 2,326,927

Excess of revenue over expenses before other items 552,035 403,583

Other items
Goods and Services Tax rebate 125,968 102,607
Gifts to qualified donees (169,205) (11,800)

(43,237) 90,807

Excess of revenue over expenses 508,798 494,390
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