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OPENING LETTERS

Vancouver Economic Commission
 
The Vancouver Economic Commission (VEC)’s purpose is to build a prosperous, inclusive, zero-carbon and resilient local 
economy, competitively positioned in the global market. 

This mission shaped our early and ongoing commitment to the local innovation ecosystem and our more recent pledge to 
advance Indigenous economic prosperity. As the economic development agency of the City of Vancouver, our position is unique 
within the web of relationships comprising Vancouver's economy. We provide valuable perspective and insight to stakeholders 
and rightsholders on a wide range of matters pertaining to research, advocacy, policy, market intelligence, and more. 

Despite the intersectional diversity of our team’s experiences and expertise, VEC is aware of our status as a settler-run agency, 
incorporated and functioning under colonial law and systems, and operating on the unceded and ancestral territories of the 
Squamish, Musqueam and Tsleil-Waututh Nations. We recognize we have a long journey ahead to cultivate our knowledge, 
understanding and competency in forming collaborative, reciprocal relationships with the many Indigenous Peoples that 
participate in the Vancouver economy.

It is with this awareness and willingness to learn that we approach this work.

We engaged in the Pathways Forward project in hopes of building a foundation of trust and understanding for future 
engagement with Indigenous entrepreneurs. We are grateful to all who participated for so generously sharing their time, 
insights, and patience through the process. 

Over the last few months, and in hiring our own Senior Manager of Indigenous Economic Prosperity, VEC has become more 
aware of the specific frictions and even misalignments between settler and Indigenous ways of conducting business. Despite our 
best efforts, we know we have a great deal to learn—and unlearn—when it comes to moving the dial on supporting the diverse 
Indigenous business community. 

It is our intention to leverage our specific privileges, expertise, and perspective in Vancouver’s business and economic 
development ecosystem in service of the shared objectives that shaped this project and beyond. 

We envision a positive pathway forward together.
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First Nations Bank of Canada 
 
First Nations Bank of Canada (the Bank) is a Canadian chartered bank primarily focused on providing financial services to the 
Indigenous marketplace in Canada. First Nations Bank of Canada is over 86% Indigenous owned and controlled. The Bank offers 
Indigenous and non-Indigenous people, corporations and governments a full range of personal and business banking services 
including loans, mortgages, investments (registered and non-registered), transaction accounts and cash management as well as 
trust services through its wholly-owned subsidiary, FNB Trust.

The Bank was conceived and created by Indigenous People to serve the financial services needs of Indigenous People and to 
advocate for the financial interests and betterment of Indigenous People and Indigenous communities. 

While there has been great progress since the Bank was founded over 26 years ago, we still see challenges, especially for 
Indigenous entrepreneurs accessing the types of venture capital they need to grow. We are pleased to join with a group of like-
minded organizations to try to understand why this gap exists and how it can be narrowed. This project was meant to start a 
dialogue that will enlighten us all and encourage us to find solutions.

 
SVX
SVX is pleased to be a partner in this initiative, drawing on its network and its understanding of the social finance landscape 
in Canada to contribute to the development and execution of the various stages of engagement in this project with each of the 
stakeholder groups.  SVX is a non-profit, diversified financial services firm driving impact for investors, organizations, funds, and 
enterprises. We work across sectors that deliver meaningful impact: climate, food, Indigenous reconciliation and development, 
equity, housing, and community real estate. SVX is registered with securities regulators as an Exempt Market Dealer (EMD).   
 
As part of our broader goal to build more capacity for investing in the social finance sector in Canada, SVX has launched 
IMPACT UNITED (https://impactunited.ca/) to cultivate a community of foundations, family offices and individual and 
institutional investors seeking social and environmental impact from their capital, alongside financial return.   
IMPACT UNITED curates activities and events for its community members to share with and learn from each other, with 
the aim to help attract more investment capital for purpose-driven organizations and funds.  We organize our efforts around 
four key investment themes: Climate Actions, Affordable Housing, Diversity Equity and Inclusion, and Indigenous Economic 
Development. As a partner in this project, SVX is committed to sharing the learnings and insights from this report with 
its network of investors and asset owners, and to helping create pathways for more private capital to flow to Indigenous 
entrepreneurs and business owners.
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OBJECTIVE OF “PATHWAYS FORWARD”  

Pathways Forward contains insights and action items that, together, can advance Indigenous access to investment capital.  
These insights and action items are based on the inputs of participants who joined facilitated discussions from November 2022 
to February 2023.  

This report will inform pathways forward for the Vancouver Economic Commission, First Nations Bank of Canada, and SVX 
Canada, for future phases of this work.   
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•	 Decolonization involves exploring how this bias 
is reflected in economic practices and working 
with Indigenous peoples to develop more inclusive 
approaches. 

Due diligence: The stage where capital providers will 
use various methods of assessing the attractiveness of an 
investment opportunity, including business model viability, 
valuation analysis, etc.   

Equity investment: A financial transaction in which 
investors exchange capital for a percentage of shares (also 
known as “stock") in a company. 

Impact investing: A form of venture capital funding 
in which the mandate is to invest in early to late-stage 
enterprises who, in addition to having potential for growth, 
provide a positive societal benefit.  

Indian Act: A law passed by the Canadian federal 
government on 12 April 1876 to assimilate Indigenous 
peoples into non-Indigenous society. It contained policies 
intended to extinguish the cultural, social, economic, and 
political distinctiveness of Indigenous Peoples. It has been 
amended several times over the years but still exists today, 
and has had long-standing, intergenerational impacts on 
Indigenous Peoples.  
 
Indigenous Integrity Metrics: An economic measure that 
aligns with Indigenous worldviews, as put forward by a 
roundtable participant representing capital providers.  

GLOSSARY OF KEY TERMS 

During the facilitated sessions, it emerged that Indigenous 
entrepreneurs and employees of private capital firms or 
support organizations communicate using words that can 
be foreign or do not have universally understood meanings 
between individuals or groups.

To define key terms used within this report and highlight 
concepts that participants shared throughout the sessions, 
please see the glossary below.    

Ally Investment: Investors that use wealth generated from 
historic marginalization of Indigenous Peoples to support 
Indigenous communities to “restore the balance.” This term 
was suggested by a roundtable participant representing a 
support organization.  

Colonization: Appropriating a place or domain for one’s 
own use. When one society colonizes another, it generally 
seizes resources for its own benefit and sets up systems and 
institutions to maintain that benefit.  

Decolonization: While there is no single definition, 
decolonization generally refers to the act of challenging, 
separating, or removing parts of a system that is biased 
towards a colonial society, and is unacceptable to or 
represents violence against Indigenous Peoples and patience 
through the process.  

In the context of the economy: 

•	 Colonization involves the exclusion of Indigenous 
Peoples from the development of the economy so that 
economic systems are designed to prioritize the needs 
and perspectives of non-Indigenous settlers. 

Intergenerational: A theme common to many Indigenous 
worldviews that encourages long-term thinking and 
sustainable decision-making by considering impacts on 
many generations in the past, present, and future.   

Knowledge Keepers: People that carry the practices of their 
Nations and communities for ceremony, customs, languages, 
and ways of living. Being a Knowledge Keeper is a lifelong 
learning process which includes how and when information 
may be shared, considering both contemporary and 
traditional teachings. 

Traditional Knowledge: While there is no single 
definition, Traditional Knowledge refers to knowledge 
held collectively—since time beyond living memory—by 
Indigenous groups. This knowledge guided and defined 
Indigenous societies before colonization and can include 
information and wisdom about architecture, medicines and 
herbology, climate patterns,1 and the practices and values 
that defined Indigenous economies prior to contact with 
settlers.   
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•	 Series A (early stage): Financing required to support 
a company during the preliminary stages of its 
development. During this phase, the company has sales 
and needs funding to support operations. Equity is given 
up in return for ownership positions.  

•	 SAFE Financing: A Simple Agreement for Future 
Equity (SAFE) is an investment contract where an 
investorprovides funds in the present but only receives 
equity stocks at a future date after a triggering event 
takes place, as defined in the contract.2 This allows less 
established businesses to access capital without a full 
valuation or sacrificing ownership via equity.

Private capital: The allocation of capital, through debt or 
equity, to enterprises not listed on the public markets. As 
such, private capital is supplied by private investors, such 
as high-net worth individuals, and not from institutional 
investors, such as governments or financial institutions.   
 
Please see related terms below.   

•	 Venture capital: A form of private capital in which a 
venture capitalist raises monies from limited partners 
with the intention of deploying that money into start-
up and growth stage enterprises in exchange for a 
percentage of ownership. A venture capitalist intends to 
exit the company through a sale to another investor or 
through an initial public offering.  

•	 Venture capital fund: Pooled money that is managed by 
General Partners, who seek to invest it in early to late-
stage enterprises with high growth potential. Funds will 
have a “mandate” or thesis that will guide investment 
selection.  

•	 Equity: The ownership interest in an enterprise in the 
form of shares. For example, a company that requires 
capital to fund its operations will issue shares to 
investor(s), who purchase those shares in exchange for 
a percentage of ownership. The investor is now a legal 
“owner” or “shareholder” of the company and is subjected 
to the benefits and risks associated with the asset. If 
the company is successful and can generate a profit, the 
value of the shares will increase, and the investor will 
reap the benefit. However, if the company fails, the value 
of the shares may be reduced, and the initial investment 
by the investor may be unrecoverable. 
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requires acknowledging the barriers that prevent Indigenous 
Peoples from fully participating in the Canadian economy 
and seeking genuine solutions to building an inclusive 
economy that works for everyone. 

Estimates suggest that if Indigenous Peoples had access to 
the same educational and economic opportunities as other 
people in Canada, their full participation could contribute 
an additional $27.7B to the Canadian economy.11 Carol Anne 
Hilton, author of Indigenomics, suggests this value could be 
as high as $100B.8

INTRODUCTION

Since 2013, the City of Vancouver has committed to 
reconciliation and has been working to build stronger ties 
with the Musqueam, Squamish, Tsleil-Waututh, and urban 
Indigenous Peoples within the city.3

On October 25, 2022, Vancouver became the first city in 
Canada to adopt a formal strategy for the implementation of 
the United Nations Declaration on the Rights of Indigenous 
Peoples (UNDRIP).4 UNDRIP affirms Indigenous Peoples’ 
right to self-determination regarding the development of 
their economies and economic institutions.5 However, due 
to past and present-day colonization, Indigenous Peoples 
in Canada face significant institutional and structural 
obstacles to participation in the Canadian economy.6–8 In 
2017, it was estimated that $83.3B would be required to bring 
an Indigenous economy into parity with non-Indigenous 
Canada.7,9   

Dedicated to building a more prosperous and inclusive 
local economy, the Vancouver Economic Commission 
(VEC) adopted a pledge to seek “meaningful reconciliation” 
with Indigenous Peoples in January 2022.10 In the spirit 
of this pledge, VEC, First Nations Bank of Canada (FNBC), 
and SVX Canada convened key Indigenous and non-
Indigenous actors, experts, and Knowledge Keepers to 
understand current challenges and possible solutions to 
enabling greater access to investment capital for Indigenous 
entrepreneurs.  

Enabling greater access to investment capital is one critical 
step to supporting the Indigenous economy—and advancing 
economic reconciliation. Economic reconciliation also 

APPROACH TO GATHERING INSIGHTS 

VEC, FNBC, and SVX Canada, with funding from Innovate 
BC, sought the support of Coeuraj to design and deliver 
the convenings that brought together a diverse range of 
stakeholders and served as the key inputs into this report.  
 
First, Coeuraj facilitated four roundtables that provided a 
platform for knowledge sharing and problem solving across 
Indigenous entrepreneurs, capital providers, and support 
organizations. Each roundtable engaged a specific group of 
stakeholders so participants could explore shared

experiences and openly discuss individual insights and 
questions.   

The final session—delivered in person using a collaborative 
design approach—invited these different stakeholder groups 
into a single conversation where they were able to lift-off 
from core themes that emerged from previous convenings. 
From there, participants created actionable strategies to 
increase opportunities for Indigenous entrepreneurs to 
access culturally relevant, values-aligned capital.  
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JOURNEY MAP

SPONSOR & DESIGN TEAM
MEETINGS

ROUNDTABLE SESSIONS & CO- 
DESIGN SESSION

REPORTS

November 2022 December 2022 January 2023 February 2023 March 2023

Roundtable Sessions 
(Nov 29 - Dec 2)

Co- Design Session
(Feb 24)

Event Journal for 
Roundtable Sessions

First 
Draft 
Insights 
Report

Final 
Insights 
Report

PHASE I: ROUNDTABLES PHASE II: CO- DESIGN SESSIONS REPORT: PATHWAYS FORWARD

Weekly Sponsor 
Team Meetings

Design Team 
Meetings

*Holiday Break*
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STRATEGIES AND PARTNERSHIPS FOR CREATING CHANGE

During the co-design session, 
participants were asked to identify 
and prioritize strategies for improving 
Indigenous access to capital, and to 
suggest the relevant partner(s) to 
implement these strategies with. These 
strategies were used, together with 
content generated across all sessions, 
to guide the opportunities and actions 
described in the next section.

Figure 1 shows participant 
suggestions for high-level strategies 
to create change and improve 
outcomes for Indigenous 
entrepreneurs and their relationships 
with private capital. Once the 
suggestions were generated, 
participants were asked to vote for 
which strategies they deemed most 
impactful, which is represented by the 
size of the blocks. The more impactful 
the strategy, the larger the block in 
the graphic.

Narrative Sovereignty

Cultural Competencies and Values Alignment

Living Conditions Government Interventions

Support Organization Interventions

More Indigenous 
investors

R+D into 
Indigenous 
innovation

Indigenous circles 
and think tanks

Upli� existing orgs 
doing great work

Center lived 
experiences 
of Indigenous 
Peoples

Use 
social
media to 
debunk 
myths

Using 
alternate 
appropriate 
language

Grassroots 
movements

Anchoring 
narratives 
in a 
zoomed 
out way

Access to 
culturally 
relevant 
education,
Indigenous 
storytelling

Hold time and 
space for 
ceremony and 
relationships

Reach 
the
Aunties1

We need “many 
cups of tea”2

Track
di�erent 
metrics

Opening spaces 
to build 
trust and
relationships

Hotline for 
se�ler 
questions

Do no 
harm

Clean 
drinking 
water

Addressing 
social
determinants 
of health

New
federal
fund

Charitable 
credits

Increasing 30% 
tax credit

Banking 
legislative 
reform

Lobbying 
pension
funds

Se�ing 
investor 
targets

Stable 
funding 
sources

Angel 
networks

Intern 
programs

Strategies for Creating Change

1Aunties are women who hold deep
knowledge and have high in
uence in
Indigenous cultures. They are well-re-
spected and well-connected in their
communities. This strategy also speaks to
the need to recognize gender dynamics
in the business space and proactively
engage with female and gender-diverse
entrepreneurs.

2"Many cups of tea" is a metaphor to 
describe the need to take the time to 
build better relationships and to get to 
know each other as people, not just as 
entrepreneurs or investors. This will be a 
gradual process, hence many cups of tea.
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Capital Providers Regulatory Educational Institutions Support Organizations Other

Investors

Foundations 
and Existing 
Funds

Angel Networks

Federal And 
Provincial
Governments

Professional 
Certi�cation 
Bodies (Eg. 
CPA)

Big Pension 
Bodies

The United 
Nations

Universities

K-8 Education
Institutions

Accelerators

Grassroots
Initiatives

Media and 
Stories

Partnerships for Creating Change

Figure 2 illustrates participant suggestions for organizations that could partner with Indigenous entrepreneurs to improve outcomes for Indigenous Peoples 
in the financial sector. Once the suggestions were generated, participants were asked to vote for which partnerships they deemed most impactful. The more 
impactful the partnership, the larger the block in the graphic. 
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Build and innovate due diligence processes inclusive of 
Indigenous practices

Indigenous and non-Indigenous financial innovators can 
develop due diligence processes that balance financial 
returns with social and environmental impact. 

Currently, many standard metrics of value and risk may 
not accurately value the investment in certain Indigenous 
contexts. In developing these approaches, innovators should 
be open to incorporating more contextual and observational 
data gathered through the process of building relationships 
with entrepreneurs.

Barriers addressed

Capital providers noted that there is an absence of 
Indigenous integrity metrics in the due diligence process, 
and a clear mismatch in evaluation criteria between 
Indigenous and non-Indigenous organizations. 

•	 Participants also spoke to the high pressure for 
investments to perform and suggested this could 
disincentivize some investors from engaging in more 
time-intensive processes suitable for Indigenous 
organizations.  

•	 Some Indigenous entrepreneurs expressed that the due 
diligence process can be a stressful, or even traumatic, 
experience stemming from intergenerational experiences 
of exclusion and oppression. Participants attributed some 
of this trauma to the observation that investors perceive 
Indigenous enterprises as a risky investment, even when	
compared to other early-stage ventures which also 		
carry a level of risk.

PATHWAYS FORWARD: FROM INSIGHT TO ACTION

Across the different sessions, participants shared a variety 
of insights that speak to three broad areas of action, namely 
the need and opportunity to:

	 1. Innovate practices

	 2. Build relationships     

	 3. Change narratives 

Below is a discussion of these areas, outlining the barriers 
identified by participants and the related action items to 
address them.

1. INNOVATE PRACTICES

Research and develop new approaches to Indigenous 
finance

There is an opportunity for financial experts to work with 
Indigenous entrepreneurs, investors, and Knowledge Keepers 
to research and develop new Indigenous-inclusive practices 
and policies. 

Barriers addressed

•	 Many standard metrics and processes used to determine 
the “value” of a potential investment are not aligned with 
the cultural needs of Indigenous entrepreneurs.

Potential actions

•	 Participants suggested this could include the creation of 
an Indigenous finance “think tank” with a mandate to 
develop innovation by incorporating Indigenous cultural 
needs and knowledge into impact investing frameworks.

Potential actions  

•	 Adapt the language used in the due diligence process 
to be inclusive of Indigenous perspectives and more 
aligned with Indigenous ways of understanding to avoid 
confusion or trauma. 

•	 Shift due diligence requirements to be more flexible and 
adaptative to the diversity of Indigenous contexts, both 
in terms of current conditions and the effects of colonial 
history. 

•	 Consider potential impact alongside financial returns 
within the due diligence process to ensure these impacts 
are aligned with cultural and community needs.

•	 Include time to meet and build relationships as part of 
the due diligence process and consider the health of 
relationships as valuable data. 
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 peers throughout the financial ecosystem, where 
possible, will also model leadership, help to make these 
approaches the new standard of work, and demonstrate 
an attitude of respect towards the values and protocols 
of Indigenous peoples.

Barriers addressed

• Many of the critiques Indigenous entrepreneurs provided
relate to the idea that standard practices in deal-making
interfered with relationship-building. Indigenous
entrepreneurs value interacting and connecting with
people, rather than a financial system of incentives and
processes.

Potential actions  

• Socialize the concept that relationship-building is
a necessary component of engaging in business
opportunities within the Indigenous economy. Be clear
on the expectations that this process will take more
time but also emphasize the value for investors and
entrepreneurs.

• Develop and model best practices for incorporating
relationship-building into project planning and
management by including relationship-building as a part
of the process for venture capital firms.

Promote mutual awareness and competency 

Capital providers, financial institutions and support 
organizations should increase their efforts to make 
support available for Indigenous entrepreneurs and 
business owners looking to further their financial literacy 
and investment readiness. By doing so, they can help 
support

 the reciprocal need for increased financial literacy and 
cultural competency. There may be opportunities to build 
relationships and secure promising investments by 
working with and coaching Indigenous entrepreneurs that 
have chosen, or are considering, to seek private capital but 
may not yet have the capacity or familiarity to navigate 
the investment system. As vital as such supports are, in 
the spirit of reconciliation and setting the foundation for 
trust, it would be meaningful for private capital firms to 
take the first steps by sharing clear, public commitments 
to improving education and cultural competency.

Barriers addressed

• Representatives of support organizations observed that
many Indigenous entrepreneurs are unaware of available
venture capital and other forms of investment.

• Additionally, some Indigenous entrepreneurs may need
advice for when it is apt to pursue venture capital versus
other financing options.

• Similarly, many venture capital firms lack opportunities
to educate themselves on the systems in which
Indigenous entrepreneurs operate.

• Investment readiness support was said to be lacking
for Indigenous entrepreneurs and start-ups; capital
providers acknowledged that the system could be seen as
“intimidating.”

• Work with organizations and Indigenous financial
experts to “decolonize” terms and conditions. For
example, the term “pipeline,” while used frequently
in a business context, has negative associations to oil
pipelines and their presence on ancestral lands for many
Indigenous peoples. For a rudimentary definition of
“decolonization,” see the glossary of key terms.

• Learn from the experiences of Indigenous entrepreneurs
to raise awareness of deal structures that may be
considered predatory or inappropriate for the benefit of
both entrepreneurs and well-intentioned investors.

• Explore alternative approaches to shareholder
agreements that mitigate investors risk in a manner that
respects the need to promote and preserve Indigenous-
led enterprises.

2. BUILD RELATIONSHIPS

Build and design business relationships focused 
on strengthening relationships with Indigenous 
entrepreneurs

Investment firms can show leadership by championing 
a new way to approaching business with Indigenous 
entrepreneurs. Firms can, and should, build time to develop 
their cultural awareness and complete the groundwork that 
can prepare them to connect with Indigenous entrepreneurs 
in a mutually beneficial way. 

Making time to build relationships and complete the 
groundwork for culturally safe relations should be built 
explicitly into processes across the investment lifecycle. 
Developing and sharing these practices with
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in the issue of supporting Indigenous access to capital, 
even when they extend beyond the bounds of the financial 
system. For example, one participant suggested that “clean 
drinking water” is an indicator that measures Indigenous 
entrepreneurs’ ability to access capital. Although the 
Canadian government pledges that everyone in Canada 
should have access to clean drinking water, there are still 
32 long-term drinking water advisories in effect in 28 
Indigenous communities.12 The lack of access to such a 
basic need does have a significant impact for entrepreneurs 
looking to build and scale their business in those 
communities. 

To carve a path forward, venture capital firms and investors 
should recognize the relevance of historic policies and 
trauma to Indigenous businesses and access to finance. It is 
important to gain understanding of the many ways that the 
legacy of colonialism can influence the desire, willingness, 
and ability of Indigenous entrepreneurs to engage with and 
prepare for investment.

As support organizations and capital providers seek to 
build new relationships with Indigenous communities, 
meaningful recognition of the full effects of colonial history 
is key for creating the right space for those relationships 
to thrive. This contextual understanding is also required 
knowledge for fostering innovative practices to support 
Indigenous finance as described in the previous sections of 
this report. 

Barriers addressed

•	 Although the key focus of the discussion series was 
finding a path forward to increase the flow of capital 
between private capital providers and Indigenous 

•	 Indigenous participants also described that the 
investment process could make entrepreneurs feel 
pressured to adopt mainstream terminology and 
worldviews, rather than represent their business through 
Indigenous perspectives. 

•	 Indigenous participants perceived capital firms as not 
understanding of, and unwilling to understand, the 
Indigenous context, Indigenous values, and Traditional 
Knowledge systems. 

Potential actions  

•	 Commit to implementing cultural competence and 
reconciliation awareness as part of mandatory training 
for partner organizations, and promote its adoption 
throughout the sector.

•	 Work with Indigenous partners and Knowledge 
Keepers to identify and raise awareness of appropriate 
terminology to use and harmful language to avoid.

Recognize Indigenous histories and contexts as business 
factors

Indigenous entrepreneurs expressed mistrust of Western 
institutions stemming from cyclical, historical trauma 
experienced by many Indigenous Peoples. This can result 
in entrepreneurs being reluctant to seek capital investment 
from private capital providers. As such, understanding the 
root causes of distrust is essential to establishing a new 
kind of relationship between Indigenous entrepreneurs and 
capital providers.

Given the scope of this discussion series, and in context of 
their other comments, Indigenous participants indicated 
that colonial inequities and trauma play a critical role in

entrepreneurs, conversations often led to exchanges  
about the systemic barriers faced by Indigenous 
communities. These issues often cut across many 
systems beyond the financial sector—like healthcare, 
education, or clean drinking water—and were 
explicitly associated as consequences of colonial 
policy and intergeneration trauma in Canada.

•	 Many in the non-Indigenous economic sector may 
consider these concerns to be out of scope for financial 
institutions or venture capital investors. However, 
the words and voices of Indigenous entrepreneurs 
emphasized that, in their experience, these matters had 
profound impacts on their business and communities.

Potential actions

•	 Research and publish thought leadership to raise 
awareness of the direct and tangible impacts 
of colonization and trauma on business and 
entrepreneurship.

•	 Examine and highlight opportunities where portfolios 
and investment can align in outcomes that make positive 
impacts to reconciliation and the social impacts of 
health while still yielding financial returns. For example, 
investments in areas that improve infrastructure and 
technologies that may improve access to clean water and 
broadband. 

•	 One participant introduced the concept of “ally 
investment,” identifying investments that have 
historically benefited from past marginalization of 
Indigenous peoples and finding ways to reinvest those 
profits for community benefit.
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Potential actions

•	 Work through Indigenous and non-Indigenous 
investment networks to identify success stories at the 
intersection of capital markets and the Indigenous 
economy.

•	 Work with entrepreneurs and investors in a respectful 
manner to publish case studies to highlight 
organizations that are bridging the divides between 
Indigenous values and capital opportunities and 
innovative practices in deal structures and due diligence, 
and showcase Indigenous businesses that demonstrate 
positive impacts and alignment with cultural values and 
encouraging financial returns.

•	 Convene speaker series, seminars, and roundtables to 
encourage mutual learning and inspiration from these 
successes. 

Develop affirmative and inclusive indicators to evaluate 
progress 
 
A viable pathway on advancing the narrative on Indigenous 
access to private equity can be through measuring and 
monitoring culturally appropriate indicators of the financial 
system. Culturally appropriate measures assess the 
suitability of the financial system to support Indigenous 
entrepreneurs.  

During the co-design session in February, participants 
discussed possible metrics that could describe progress 
and suggested several indicators that were aspirational, 
measurable, and aligned with Indigenous values. Suggested 
metrics included:

3. CHANGE NARRATIVES 

Amplify and uplift existing organizations

Participants called for organizations to uplift and share 
existing work and the work of organizations implementing 
new strategies and frameworks. There are organizations in 
capital investment that were founded with the intention of 
addressing systems and knowledge barriers of Indigenous 
entrepreneurs who wish to seek private capital investment 
for their enterprises. 

Three profiles of existing organizations doing this work 
have been included in Appendix A of this report: Raven 
Capital Partners, Coast Funds, and Futurpreneur. Support 
organizations should continue to gather more local and 
regional success stories and share such examples across 
their networks to highlight the knowledge and financial 
intelligence gained using their approaches. 

Barriers addressed 

•	 Participants recognized that there was a distinct 
misalignment between Indigenous Peoples and 
mainstream financial actors in terms of worldviews and 
the assumed implicit meanings of key concepts such as 
“wealth” and “growth.”

•	 Indigenous entrepreneurs believe the financial system 
was not “built by us or for us” and is unsuited to meet 
their needs in terms of cultural inclusion or alignment 
with their values.

•	 Some may be led to believe that the needs of private 
capital and Indigenous enterprises are incompatible.

•	 Total value of investment in Indigenous-led enterprises

•	 Number of Indigenous Chief Executive Officers and/or 
founders

•	 Number of Indigenous companies with more than 
$100,000 in sales

•	 Number of public companies that are Indigenous-led

•	 Number of Indigenous leaders in director-level or above 
positions in the finance industry 

There is an opportunity for a path forward for VEC and 
its partners to develop and share an impact evaluation 
framework, based upon tracking indicators of positive and 
aspirational objectives. By implementing and publishing 
the results of this evaluation, VEC, SVX, and FNBC would 
be providing Indigenous and non-Indigenous organizations 
metrics to use in their own reports and writings. By 
developing affirmative and inclusive indicators, VEC, SVX, 
and FNBC would position themselves as thought leaders in 
the sector and demonstrate, to Indigenous communities and 
entrepreneurs, their commitment to seeking a new approach 
to financial indicators. 
 
Barriers addressed 

•	 Strategies to increase Indigenous access to capital and 
promote economic reconciliation should be paired 
with appropriate indicators of progress to ensure that 
organizations are accountable to their commitments.
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•	 Some common economic metrics are not aligned with 
the worldviews and values held by many Indigenous 
Peoples. 

•	 Current data used to describe the challenge of 
Indigenous access to capital are focused on the gap 
between Indigenous and non-Indigenous businesses and 
the lost value to the economy. 

•	 Using data centering “the gap” between Indigenous 
and non-Indigenous people frames the discussion 
in a negative light and poses Indigenous Peoples as 
disadvantaged, vulnerable, and in need of help, which 
reinforces harmful stereotypes.

Potential actions

•	 Define three to five relevant indicators of progress to 
form the first iteration of the evaluation framework on 
access to capital.

•	 Develop indicators to track positive, aspirational 
metrics which speak to the strengths and ingenuity of 
Indigenous entrepreneurs. 

•	 Where possible, align and complement these indicators 
with systemic frameworks for reconciliation (for example, 
UNDRIP or the social determinants of health).

•	 Research and learn from methods and indicators within 
the sector (for example, the Raven Impact Measurement 
Framework), and within the broader impact investment 
space. 

•	 Publish and share the results of the evaluation on a 
regular, ongoing basis and share through business 
networks; a public-facing dashboard would be an 
excellent resource. 
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CONCLUSION: LOOKING AHEAD

One strong theme that emerged from the facilitated 
conversations is that the challenge of enabling Indigenous 
entrepreneurs’ access to investment capital is complex and 
multi-layered. For generations, policies and practices have 
cultivated an economic system that has systematically 
excluded Indigenous Peoples. Participants understood that 
no single policy or action within a single sector could 
provide a “quick fix” to a living history of institutional 
exclusion.

Throughout the discussions, there was an almost universal 
recognition of notable differences in culture and priorities 
between some facets of Indigenous worldviews and some 
aspects of the private capital system. However, there was 
a strong, shared sentiment that this challenge could be 
addressed over time through collaboration, respect, and a 
willingness from all parties to engage in mutual learning. 
Participants displayed a sense of hope and belief that a 
stronger relationship between Indigenous entrepreneurs and 
private capital firms can be made possible.  

The process of influencing investment capital processes 
is one that requires cooperation between the many actors 
present within the financial system. If these actors are 
willing to step into the system together, with integrity 
and honesty, incremental, positive changes can start to 
take shape. By continuously engaging with one another in 
respectful and culturally appropriate ways (through “many 
cups of tea” as was shared by Indigenous participants), these 
actors can build strong relationships capable of shifting the 
economic system towards meaningful reconciliation and 
shared prosperity. 

Pathways Forward describes key actions that can be 
developed and implemented by actors within the financial 
ecosystem who play a role in advancing access to private 
capital for Indigenous entrepreneurs. This report also 
describes the systemic circumstances that participants felt 
were important factors to acknowledge, and influence, in 
order to make change together. 

Participants also spoke about the role that organizations 
like Vancouver Economic Commission, First Nations Bank 
of Canada, and SVX Canada can play in leading these 
suggested changes. There was a call for more discussions 
on co-creating actions between Indigenous entrepreneurs, 
support organizations, and capital providers. In addition, 
sentiments were shared on the importance of sustained 
accountability to keep this work moving forward at an 
organizational and systems level. 

The insights and actions listed in this report summarize 
opportunities to chart the pathways forward to the next 
chapter of advancing the Indigenous—and Canadian—
economy through a lens of shared accountability and 
commitment.
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APPENDIX A:  ORGANIZATION PROFILES

During the roundtables, participants described the 
importance of “uplifting existing organizations that are 
doing great work.” 

Changing the financial ecosystem requires the support of 
many actors within the ecosystem to work collaboratively. 
The organizations discussed are not intended to represent a 
solution to the challenge of increasing access to capital for 
Indigenous entrepreneurs. Instead, they are four examples to 
show that – despite the challenges discussed in this report 
– there are inspiring organizations working within this 
space. 

Raven Capital Partners

Raven Capital Partners (RCP)13 is the first, and only, 
Indigenous-owned and Indigenous-led financial 
intermediary in North America. The firm was founded to 
address the numerous knowledge barriers and systemic 
barriers faced by Indigenous businesses and communities 
through impact investment, relationship building, and 
providing technical support for entrepreneurs.  

As a financial intermediary, RCP raises capital from values-
driven and responsible investors through funding cycles 
which it uses to invest in Indigenous businesses. RCP’s 
investment decisions are guided by Indigenous values and 
beliefs with an emphasis on investments as relationships, 
based on mutual respect and accountability. In turn, 
RCP provides Indigenous entrepreneurs with a culturally 
appropriate alternative to traditional funding sources.  

In January 2023, RCP announced that its second fund, 
Raven Indigenous Impact Fund II, had closed having raised 
$100M.14,15 The original Raven Indigenous Impact Capital 
Fund raised $25M from 38 investors across Canada and the 
United States in 2021.16 The fund has described investors 
as not only recognizing the importance of Indigenous 
businesses, but they want to be a part of “decolonization 
journey through finance.”  

Notably, RCP has developed the Raven Impact Measurement 
(RIM) framework as culturally-grounded metrics and 
indicators for Indigenous finance.17–19 Impact investors seek 
a return that includes positive social and environmental 
changes in addition to financial gains, and the RIM 
framework offers a tangible way to measure, monitor and 
demonstrate those impacts. The framework is grounded 
in Indigenous teachings but uses methods and ideas from 
Indigenous and non-Indigenous evaluation approaches. 

Fireweed Fellowship

The Fireweed Fellowship is the first accelerator for 
Indigenous entrepreneurs in Canada, that guides cohorts 
through a ten-month program deeply rooted in Indigenous 
ways of knowing and being.20 The program is an initiative 
of Raven Indigenous Capital Investments, in partnership 
with the First People’s Enterprise Accelerator Program,21 who 
worked with Indigenous Knowledge Keepers and business 
experts to co-design and deliver the Fireweed Fellowship. 
The fellowship welcomed its first cohort in 2020.22 

As with many accelerators, Fireweed’s program offers a 
blend of business education, mentorship, and leadership 
development. However, Fireweed’s approach aims to 
decolonize business practices and center Indigenous 
values and worldviews. This is demonstrated in the holistic 
character of Fireweed’s offerings. For example, business 
and leadership coaching is paired with access to mental 
health and wellness supports. In addition, their approach 
to education goes beyond addressing financial literacy, and 
focuses on exploring Indigenous economic frameworks and 
incorporating trauma-informed practices.  
 
Coast Funds

Coast Funds is a non-profit organization based in Canada 
that supports the First Nations communities in the Great 
Bear Rainforest and Haida Gwaii in British Columbia.23 

The organization provides grants and loans to help finance 
conservation and sustainable economic development 
initiatives in these communities.  The organization was 
established in 2007 as a collaboration between First Nations 
communities, the provincial government, and environmental 
organizations to protect the Great Bear Rainforest.24 

Currently, 27 First Nations and three regional organizations 
are partnered with the fund and eligible for financial 
supports. 

Coast Funds is the collective name for two organizations25: 
the Coast Economic Development Society is a $60M fund 
to invest in sustainable business initiatives, and the Coast 
Conservation Endowment Fund represents $58M to support 
conservation activities, research, and capacity building.
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from Coast Funds to attract almost $300M in additional 
funds,27 which have been used to invest in over 112 
businesses, support conservation and stewardship in 127 
protected areas,28 and fund 98 projects to enable the transfer 
of knowledge from Elders to youth.29 

Futurpreneur

Founded in 1996 as the Canadian Youth Business 
Fund, Futurpreneurs is a non-profit organization that 
provides mentorship, financing and business supports to 
young entrepreneurs aged 18 to 39.30 As of March 2022, 
Futurpreneur has supported over 16,500 entrepreneurs, 5% 
of which have Indigenous founders.31  

Futurpreneur receives funding from the Government 
of Canada and numerous private organizations such as 
PWC, BMO, and Spin Master.32 They have a long-running 
collaboration with the Business Development Bank of 
Canada that allows them to provide up to $60,000 of 
funding to eligible start-ups. Futurpreneur also delivers a 
range of resources, such as online business education and 
an accelerator program. 

Although Futurpreneur is not an Indigenous-owned or 
Indigenous-specialized organization, it lists diversity and 
inclusion as two of its core values and provides specialized 
programming for Black and Indigenous entrepreneurs. This 
includes the Indigenous Entrepreneur Startup program, 
which was launched in 2019 and had supported over 100 
Indigenous entrepreneurs to launch their businesses by June 
2022.33  

The funds have also supported cultural projects including 
language revitalization, traditional stewardship practices, 
and the protection of cultural assets.   

Coast Funds' approach to supporting Indigenous economic 
development is rooted in the principles of community-
driven decision-making and collaboration. The organization 
works closely with First Nations communities to identify 
their economic development priorities and provide the 
necessary resources and support to achieve those goals. 
Coast Funds recognizes the knowledge First Nations have 
gathered through their deep connection to the land and 
works to involve Indigenous Knowledge Keepers and Elders 
in the implementation of projects and ensure traditional 
ecological knowledge is incorporated into decision-making 
processes.  

Importantly, Coast Funds has developed its own 
outcome measurement methodology that is centered on 
demonstrating that its investments strengthen community 
well-being through meaningful results in four key areas: 

1.	 Environmental conservation

2.	 Economic prosperity

3.	 Social empowerment

4.	 Cultural vitality26 

Monitoring and evaluation are built into approved programs 
from the beginning in a way that blends quantitative 
data with the gathering and curation of storytelling and 
narratives of their projects. 

Between 2007 and 2022, participating First Nations have 
been able to leverage approximately $107M of investments
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APPENDIX B PROJECT OVERVIEW – PROCESS AND JOURNEY

Actors and Participants

VEC, in partnership with FNBC and SVX Canada, contracted 
Coeuraj to design and facilitate dialogue between key actors 
in the Indigenous entrepreneurship system. Identification 
and selection of these key actors was informed by VEC, 
FNBC, and SVX Canada’s familiarity with the financial 
ecosystem. They are:

•	 Indigenous entrepreneurs: Indigenous business owners 
who self-identified as members of this key actor group.

•	 Capital providers: investors and representatives of 
financial institutions, angel networks, banks, and other 
investment capital providers.

•	 Support organizations: representatives of business 
accelerators, accounting firms and other bodies involved 
more indirectly in facilitating investments.

All contributors participated on a voluntary basis, 
representing the diversity of perspectives, lived experience, 
and areas of knowledge required for meaningful 
engagement. 

Sponsor Team

The Sponsor Team can be thought of as the project team, 
comprised of members from VEC, FNBC, SVX Canada, and 
Coeuraj. Together, they brought the project to life, meeting 
weekly to collaborate on the design and the logistics of the 
overall journey.

Design Team

The Design Team is the group of people responsible for the

design of the session held in February 2023. They were 
selected for their specific knowledge and perspectives to 
represent the diversity of voices of all participants. They 
supported the Sponsor Team in developing the goals, 
objectives, and design of the co-design session. In addition 
to selected members from VEC and FNBC, the Design 
Team was comprised of Indigenous members from support 
organizations. 

Approach – Designing for Collaborative Solutions

Co-design is a model that supports collaboration between 
people, organizations, and sectors who need to work 
together to reach a shared goal, deeper understanding, or 
find new insights. By starting from the collective desire to 
create a shared vision among diverse groups, co-design can 
create resilient outcomes.

The objective of the roundtables and the co-design session 
was to create a space where key actors and knowledge-
holders could collaboratively unpack the barriers created by 
the long-standing systemic exclusion of Indigenous People 
from the Canadian economy and begin to forge a pathway 
forward. The sessions were designed to give a voice to 
each participant, and the focus was to capture the different 
perspectives and insights of each key actor group. 

The Journey (as seen on page 9) 

Phase I – Roundtables: Identifying Barriers

In November 2022, VEC, FNBC, SVX, and Coeuraj convened 
four roundtable discussions on the barriers Indigenous 

entrepreneurs encounter in accessing private capital. In this 
first phase, each key actor group was engaged separately, as 
follows:

•	 Roundtable 1: Self-identified Indigenous entrepreneurs (6 
participants)

•	 Roundtable 2: Support organizations (7 participants)

•	 Roundtable 3: Capital providers (10 participants) 

•	 Roundtable 4: A final virtual session with Indigenous 
entrepreneurs who were unable to attend the first session 
(5 participants)

The outputs collected at each roundtable were shared at 
each of the following roundtables, creating the opportunity 
to build on the insights of the participants from the 
previous round. 

These conversations were designed to share knowledge and 
build understanding across the different actors, building 
the foundation for the work ahead. The collective insights 
from the roundtables were summarized in an Event Journal, 
distributed to all participants in January. 
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VEC, FNBC, and SVX Canada made thoughtful use of their 
networks to invite individuals to represent each of the 
key interest groups. Special attention was paid to having 
adequate representation from each of the key groups 
and there were intentional efforts to include Indigenous 
participants.

Breakdown of participants:

•	 45 total participants

•	 28 contributors at the November roundtables

•	 13 additional contributors at the February co-design 
session

•	 4 members on the Design Team (additional to 
representatives from VEC, FNCB, and SVX)

A note on attendance at the co-design session

•	 The co-design session was planned to host 
approximately 30 participants. Six of eight Indigenous 
entrepreneurs who accepted the invitation to the session 
had to cancel at the last-minute, and many of the 
entrepreneurs in the room could not stay for the duration 
of the session. In addition, the Design Team members 
were unable to attend the session itself, despite strong 
commitment to the planning.  That said, there was no 
suggestion that attendance at the session was due to a 
lack of support from individuals invited to participate. 
Rather, contributing factors were a combination of 
inclement weather, end of the fiscal year for many 
Indigenous organizations, and statutory holidays.

Phase II – Collaborative Design (Co-Design) Session

On 24 February 2023, participants representing all three key 
groups gathered for a full-day, in-person co-design session 
in Vancouver. Elder and Chief Swxypilemaat Siyam (Leanne 
Joe) from the Skwxwú7mesh (Squamish) Nation opened the 
session and framed the tone for the day. The underlying 
theme was to explore how the existing economic system 
could successfully include and support Indigenous-led 
enterprises in seeking access to culturally appropriate and 
values-aligned capital.

The objectives of the session were to:

•	 Share the different perspectives, experiences, and insights 
on access to capital for Indigenous-led enterprises in 
Canada (revisiting and building on the insights shared 
during the roundtables)

•	 Identify the causes that are perpetuating systemic 
barriers

•	 Identify partners who have a role to play in influencing 
change in these conditions

•	 Identify and begin to prioritize collective strategies that 
could work to improve conditions

•	 The outputs from the session, together with the insights 
collected from the roundtables, are collated in this report

Participant Breakdown

The spirit of this work was to convene participants in a 
safe place where truthful sharing was encouraged. For this 
reason, information in this report is phrased to remove 
identifying factors from statements and respect the identity 
of those who contributed.
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