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Financial Summary
FY2023/24

The Audit serves as a snapshot of T’Sou-ke First Nation's financial position for the fiscal 
year ending March 31, 2024, which runs from April 1 to March 31. It involves a systematic 
and independent examination of the organization's books, accounts, statutory records, 
documents, and vouchers. This process provides an objective assessment of the financial 
statements produced by management, enhancing their credibility and increasing 
accountability to the Band Membership from Chief and Council. Additionally, conducting 
the Audit is a yearly requirement for major funders, including Indigenous Services 
Canada (ISC), Canada Mortgage & Housing Corporation (CMHC), and First Nations Health 
Authority (FNHA). The T’Sou-ke First Nation Chief and Council have engaged Song Hu and 
her team at Uvision Chartered Professional Accountants, located at 1A-5401 Hamsterly 
Rd., Victoria, BC, to carry out the Audit of the Nation’s financial statements.

The Auditor will provide an Unqualified or Qualified Opinion. In the Financial Statements 
of March 31, 2024, we have received a Qualified Opinion.

What does this mean?

• Unqualified opinion: or clean opinion; financial statements present fairly in all 
material respects, the financial position, and results of the entity.

• Qualified opinion: the financial statements contain material misstatements or 
omissions.

Why have we received a Qualified opinion?

• T’Sou-ke First Nation holds investment in business enterprises (Government Business 
Enterprise) which includes Daxet Development Corporation (DDC) and a consolidation 
of financial information of DDC is to be recorded within our statements. The audited 
financial statements of DDC from March 31, 2022-2024 were not made available or 
provided to TFN therefore the auditor was unable to determine whether adjustments 
were required to the investment.

• Chief and Council have been working with our Auditor and the DDC Board of Directors 
to rectify the issue and obtain the necessary financial information.

What is the Audit?

Independent Auditor’s Report
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There are five sections to our Audit.

Section 1. A Consolidated set of the Statements based on Canadian Public Sector 
Accounting Standards for Posting Purposes

• This Section is included at the end of this Annual Report.

• The full document of Section 1. can also be found at the First Nation profile section of 
the ISC website. 

Section 2. A Schedule of Remuneration and Expenses (Chiefs and Councils) & (Unelected 
Senior Officials)

• This Section is included as per the First Nations Financial Transparency Act that was 
put into place March 27, 2013, and is included at the end of this Annual Report.

• The purpose of this Act is to enhance the financial accountability and transparency of 
First Nations by requiring the preparation and public disclosure of their audited 
consolidated financial statements and of the schedules of remuneration paid and 
expenses reimbursed to a First Nation’s chief and each of its councillors—acting in 
their capacity as such and in any other capacity, including their personal capacity—by 
the First Nation and by any entity that, in accordance with generally accepted 
accounting principles, is required to be consolidated with the First Nation.

• The full document can also be found at the First Nation profile section of the ISC 
website. 

Section 3. A Schedule of Revenue and Expenses Required by ISC

• This Section can be reviewed at the Administration Office. (Please contact our Finance 
Manager Sandra Sprinkling)

Section 4. A Schedule of Receipts and Disbursements Required by BC First Nations Gaming 
Revenue Sharing Limited Partnership

• This Section can be reviewed at the Administration Office. (Please contact our Finance 
Manager Sandra Sprinkling)

Section 5. A Financial Statement of the CMHC Housing Program.

• This program is run based on the CMHC Operating Agreements. We currently hold 1 
Operating Agreement for Phases IV - IX of housing. The mortgages are also held with 
CMHC.

• This subsidized program allows us to set the rents based on our budget calculations 

Sections of the Audit
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• for the year ensuring that budgets are balanced. Rent increases have been put into 
place over the last year as we are working to catch up on deficits as due to the hold off 
during COVID-19 and extreme price increases. Any deficit has been covered by the 
Operating Reserve account but now has since been depleted.

• Song has also provided and Independent Auditor’s Report for the Section 95 Social 
Housing Operation of T’Sou-ke First Nation.

• A detailed look at the Statement of Revenues and Expenses for the Operating 
Agreement can be viewed in the Administration Office.

• The T’Sou-ke First Nation also holds Ministerial Guarantee Loans for individuals who 
qualify for mortgage through a financial institution. The band has a contingent 
liability of (see Statements in Office for amount) for these various on-reserve housing 
loan guarantees.

The Nation’s Government Business Enterprise Investment consists of the following, with 
a 100% interest: 

• The Daxet Development Corporation: (DDC) The purpose of the DDC is to participate 
in business opportunities generated by economic and resource development 
activities.

• Slikel Environmental Corporation: The purpose of Slikel is to participate in business 
opportunities on the Marine side of business. A Board of Directors has been 
established, but no business was completed in this fiscal year.

• Thuna Meh Mun-Ah Holdings Inc. & Xa’xe Temexw Holdings Ltd.: These are bare 
trustees holding lands on behalf of the First Nation

• T’Sou-ke is also one of 5 First Nation aggregate Shareholders of Salish Straight 
Seafoods Ltd. (holding 20% shares) which was put together under DFO’s (Department 
of Fisheries & Oceans) PICFI (Pacific Integrated Commercial Fisheries Initiative) for 
Commercial Fishing Enterprises to obtain licenses to fish for profit and provide 
training opportunities to our membership.

The Nation’s Government Business Partnership Investment consists of the following, with 
a 99.99% interest:

• Qemqomet Development Limited Partnership: Operating as Cek Snanet

• Neka Sol Woodlot Limited Partnership: utilized for the business of the woodlot and 
its harvesting.

Government Business Enterprise Investment

Government Business Partnership Investment
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The funding agreement requires ISC to assess our financial position. Overall, by our 
assessment our adjusted financial ratios have been deemed favorable.

• Liquidity = 1.57 (Less than 0.90 is considered Unfavourable.) 

• (Liquidity Ratio calculates whether TFN has assets sufficient to cover liabilities. It 
measures TFN's short-term financial health. ISC's benchmark is 0.90. TFN's current 
year's is 1.57, which is favourable and indicates good short-term financial health.)

• Sustainability (Net Debt) = 1.86 (Less than 0.50 is considered Unfavourable.)
(Sustainability Ratio calculates whether TFN's ability to service operational and capital 
obligations over the long term. It measures TFN's long-term financial health. ISC's 
benchmark is 0.50. TFN's current year's is 1.86, which is favourable and indicates good 
long-term financial health.)

• Working Capital to Revenue = 0.33 (Less than -0.08 is considered Unfavourable.)

Note: These ratio calculations are estimates only. ISC’s calculations may vary from ratios 
stated above.

If you would like to review the March 31, 2024 Audit and its schedules in more detail, 
Sandra would be happy to make arrangements for you to view it at the Administration 
Office. Please contact us via phone or email.

Phone: 250-642-3957
Email: admin1@tsoukenation.com 

• TXIT Shellfish Corporation (with TXIT Oysters Ltd. As the General Partner) running 
the business of the oyster farm.

More information regarding TFN’s Investment in First Nation Business Enterprises can be 
found under the Notes to Consolidated Financial Statements point 5.

Financial Position
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