
2021 Annual Report



Our Vision
Self-reliant Indigenous people thriving in diverse economies.

Our Mission
To facilitate Indigenous self-sufficiency through  

provision of financial and business services.
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Printed on

ANTCO acknowledges that we live and conduct business on the traditional, 
ancestral and unceded territory of the Tk’emlúps te Secwépemc. 

We pay respect to the Secwépemc people: past, present and future.

Kukwstsétsemc



Every Child Matters

On June 8, 2021, we paused business activities 
to hold a day of reflection to honour the 215 
children found on the grounds of the Kamloops 
Indian Residential School.  Staff met at the 
Monument in front of the school to pay their 
respects and support each other through 
this difficult time.  We remain steadfast in 
our dedication to achieving the Vision of the 
Company.  It is through this work that All 

Nations Trust Company will best assist those 
that have been impacted by the Residential 
School System.  Our Company is owned by 
many communities that are impacted, as well 
as many individual Shareholders that have 
lived these horrific experiences.  ANTCO Staff 
and Board will continue to research ways, with 
the support and approval from Tk’emlúps te 
Secwépemc, to honour the 215 Children.
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President/CEO Report
All Nations Trust Company dealt with many challenges 
the last year due to COVID-19.  The pandemic’s impact 
was the most acute during the first half of the year, 
when developmental lending opportunities decreased 
because of the uncertainty faced by Bands, companies, 
and individual entrepreneurs.  However, The Company 
persevered and effectively supported our clients to 
help ensure their survival.  Fortunately, we ended 
the year strongly, both in terms of meeting service 
delivery goals and strengthening our operational 
capacity.  

Our focus during the year was the provision of the 
Emergency Loan Program (ELP) that NACCA, with 
support provided by Indigenous Services Canada, 
established to help Indigenous businesses survive the 
pandemic.  During the fiscal year, we provided $2.92 
Million in loans and grants to 53 businesses.  This was a 
significant accomplishment by our staff, and extremely 
valuable as the ELP helped to protect many underlying 
loans that would have been in distress without the 
assistance.  

The fiscal year was profitable, with consolidated 
net after-tax income of $425,840 and an increase 
in total Shareholders’ equity from $21.54 Million to 
$21.96 Million.  Due to continued profitability and 
the strength of the Company, the Board of Directors 
approved a total 15% dividend of $62,868 for the 2021 
fiscal year.

Along with the ELP we continued to focus on lending 
and granting activities, which remain key to fulfilling 
our mission to facilitate Indigenous self-sufficiency 
through provision of financial and business services.  
We continued our strong project management work 
and currently administer 466 CMHC mortgages 
valued at over $176 million.  Pathways to Technology 
achieved a significant milestone with the completion 
of the Highway 20 build that connected nine First 
Nations in the Cariboo Chilcotin Region, at a total 

cost of $14.7 Million.   Given the continued need 
for upgraded connectivity, due to ever increasing 
broadband speed standards, we will urgently seek 
additional funding and support to provide this much 
needed resource to our communities.

In March we started a strategic planning process 
that will set the Company’s goals for the next three 
to five years.  We will present the Framework at the 
September 2021 AGM, with a formal written report at 
that time or shortly afterwards.  

It is an exciting time as we significantly strengthened 
our Financial Services (loans and grants) team during 
the year, which will help us deliver on our core Mission 
and Vision.  As well, NACCA has increased its budget 
for the next three years, which will provide increased 
access to grants and lending assistance.  That increase, 
combined with a talented team, provides the tools to 
increase our core lending business, which will result 
in increased revenues, dividends, and Shareholder’s 
equity.  

During what was one of the most challenging 
years in the Company’s history, our staff performed 
with courage, determination and total respect and 
empathy for our clients.  All Nations Trust Company is 
fortunate to have such a wonderful team, including 
those that joined us this year.  With the support of the 
Shareholders, we are confident in the future with the 
Company in such great hands.  

Matthew Pasco,  Darcy Johnson, 
President   Chief Executive Officer 
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Board of Directors 

Staff 

Matthew Pasco, Chairperson/President
All Nations Investment Corporation 
0966771 BC Ltd.

Tim Low, Vice-President
All Nations Investment Corporation, Chairperson
0966771 BC Ltd., Chairperson

Julia Dick, Treasurer 
Audit/Finance Committee, Chairperson

Stacy Thom, Secretary
Audit/Finance Committee

Greg Mazur 
Investment and Lending Committee

Jonathon Mitchell
Audit/Finance Committee
Investment and Lending Committee
All Nations Investment Corporation 
0966771 BC Ltd.
 

Beverley O’Neil
Marketing Committee, Chairperson
Conduct Review Committee, Chairperson 
Audit/Finance Committee 

Sharon Bond
Audit/Finance Committee
Investment and Lending Committee
Marketing Committee

Joyce Kenoras 
Investment and Lending Committee 
Marketing Committee
 
Katy Gottfriedson
Conduct Review Committee  
Marketing Committee
   
Byron Louis
Investment and Lending Committee, Chairperson
Conduct Review Committee
All Nations Investment Corporation 
0966771 BC Ltd.

Darcy Johnson, Chief Executive Officer 

Marc Paulez, Chief Financial Officer 

Tracy Armstrong, Executive Assistant

Marlene Draney, CMHC/DL Administrator

Connie Rozeck, Finance Manager

Melissa Mongrain, Finance Assistant

Dianne Oppenheim, Information and Technology Officer

Kris Forrisdahl, Administrative Assistant

Dale Jackson, Financial Services Manager

Chasity Garbitt, Business Development Assistant

Shellie Aspeslet, Loans Administrator

Jennifer Brennan, Business Loans Officer

Tracy Kubik, Business Development Officer



ASHCROFT

CHETWYND

ANTCO’s Service Area

Fairmont
Hot Springs

Lillooet

Kamloops

Prince George

Valemount

Williams Lake

Merritt

Boston Bar

Vernon

New Denver

LOWER
POST

ASHCROFT

Sample of Clients
& their Locations

Med Guys Delivery Services Ltd.

Arnica Counselling Inc.

Sympatico Medical Solutions Inc.

Frost Creek Painting

Sugarcane Petroleum Products Corp.

Simpcw Resources Ltd.

Threads of Heritage

Persistence Training Centre Inc.

Dallas Deneault

Savona

Red Bird Contracting Inc.

Mount Paul Barbers

New Heights Sprayfoam

Electric Avenue Contracting Ltd.

Kar-Con Roadworks Corp.

Expert Collision Ltd.

Adams Lake

Barriere Joanne Angell Wellness

Black Diamond Drilling

Fine Dental Hygiene

Kelowna

MWL Enterprises Inc. Puravida Water Systems

V. McMillan Holdings Ltd.

Bannock Slap Burgers & Indian Tacos

Ragged Azz Dezigns Inc.

Kahmoose Construction Inc.

Nechako

Fort St. John
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The Raven’s Nest Resort

Omega Electric & Controls Ltd.

Fort Babine Lake Property Ltd. Widmark Contracting Ltd.

Dark Arc Welding Inc.

Chetwynd



2019/2020 Client Profiles 
The Raven’s Nest Resort Ltd.
In 2019, Faro Burgoyne received support from ANTCO for the 
establishment of The Raven’s Nest Resort, which he owns and 
operates with his partner, Emily Slobodzian.

The Raven’s Nest Resort has a mission to provide an authentic 
outdoor experience and accommodation on a breathtaking site, 
which offers an outstanding 360-degree view of the Columbia Valley 
Wetlands, Fairmont Ridge, Purcell Mountains and Rocky Mountains.  

Simpcw Resources Group Ltd. (SRG) 
In 2019, ANTCO provided funding and financing to SRG to 
support an expansion of the company’s pipeline maintenance 
division, a project that saw the addition of a sandblasting truck, 
truck mounted compressors, and communication trailers.

The company has grown substantially and now has its own 
office space and around 100 employees working in several 
industries.  SRG now offers services in Environmental, 
Archaeological, Pipeline Maintenance, Site Rehabilitation,  
Road Building, and Maintenance and Security.

New Heights Sprayfoam
Carla Narcisse and Joshua Bird received support from ANTCO 
to establish a spray foam business, New Heights Sprayfoam, 
located on the Tk’emlups reserve and services customers  
throughout the Thompson-Nicola region.  

New Heights Sprayfoam uses the most up to date spray foam 
insulation equipment and offers complete full insulation 
services with certified installers.  

1163428 B.C. Ltd. dba Fine Dental Hygiene 
(FDH)
ANTCO supported Jayme Austin’s acquisition of an existing 
Kelowna based health care business.  The business provides 
dental hygiene services to residents in long term care 
facilities throughout the Okanagan.  FDH is unique in that it 
brings hygiene services to those who are not readily able to 
access a physical office. 
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Nadine Baker 
dba Threads of 
Heritage — LILLOOET

“We have successfully 
been in business for 12 
years. We are a mobile 
retail store, catering 
primarily to the powwow 
dancer and sell mini 
donuts in the summer.  
We travel the powwow 
trail year-round and are 
full time, often 6/days 
week, June-October. We 
travel as a family and we all dance as well. We have 
been through ups and downs in business but nothing 
like COVID. We were completely shut down at first, but 
resiliency soon set in and we began doing some small 
online programs which will make these plans come true.”

Danny Price dba Puravida Water 
Systems — VERNON

“ANTCO’S ELP has enabled my proprietorship to survive 
through these turbulent and difficult times. I am able 
to move foreword with my home-based business, I now 
have funding for inventory, purchase orders, updating 
technology and tools.”

Joanne Angell dba Joanne Angell 
Wellness & Counsellor Coach 
— ADAMS LAKE

“COVID brought my business of working with First Nation 
Communities to a dead halt. The funding enabled me to 
keep paying all my expenses. I am very grateful.”

Emergency Loan Program Clients

Monte LaMarche dba Frost Creek 
Painting — WILLIAMS LAKE

“I am a self-employed painter at Frost Creek Painting. 
Last year I was going to have one of the best years since 
I started my business and had my whole year booked by 
the beginning of March. Once COVID hit I had lost almost 
every job that I had booked. The stress from not having 
any income or work last year was very high. Receiving 
this ELP funding from ANTCO has helped out so much 
with billing, payments, some needed repairs and going 
forward with work this year. I am very grateful for the 
help; I did not know how I was going to proceed but now 
I can hopefully continue this year like previous years and 
get back to normal working conditions.”

Tanya Chelsea 
dba Mt. Paul 
Barbers 
— KAMLOOPS 

“I appreciate all 
ANTCO has done 
for my business. 
You have given 

me and the young ladies I’ve hired a chance for financial 
independence and success.”

Dylan Price dba Black Diamond 
Detailing — KELOWNA

“I had some trouble applying for the loan initially from the 
government side. I was referred to ANTCO. My experience 
with ANTCO was nothing short of incredible as they were 
very informative, friendly and professional. I look forward 
to future endeavours with ANTCO.” 

Due to Covid-19, many businesses have been forced to shut down, while others are working with limited staff.  
National Aboriginal Capital Corporations Association (NACCA) has implemented the Emergency Loan Program (ELP) 
to help those businesses in financial hardship.  Through NACCA’s assistance, ANTCO is taking action to ensure that 
Indigenous business owners impacted by COVID-19 have access to the support they require.
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2020/2021 Client Profiles 
Electric Avenue Contracting Ltd.
Andrew Giese is the owner and sole operator of Electric Avenue 
Contracting Ltd. located in Kamloops, BC.  Andrew is a member 
of the Tk’emlups te Secwepemc.

Electric Avenue Contracting Ltd. is a licensed electrical 
contractor serving Kamloops and surrounding areas.   They 
offer a full range of services including residential, commercial, 
industrial construction, electrical repair service, automated 
systems, audio/video and security surveillance. They are 
committed to providing their clients with energy efficient, 
cost effective electrical solutions, new technology, and quality 
workmanship at a fair price.

“Starting business only a year before the pandemic; unprecedented times hit our company hard. In a time of 
expansion for a young business seeing more and more restrictions being placed on the economy is challenging. 
The team at ANTCO supported and guided us to obtain assistance to help expand our business during this difficult 
time. With the support of the team at ANTCO we were able to purchase a new truck and service van to help establish 
presence in our Kamloops community and expand our operations. We are thankful to the team at ANTCO for all their 
help and commitment in seeing our company grow.”

Persistence Training Centre 
Persistence Training Centre (PTC), located in Merritt, BC is owned by Kylee Street, a member of the Metis Nation 
British Columbia.  Persistence Training Centre offers specialized trainers and coaches to a wide demographic of 
individuals. Its goal is to increase the overall health and wellness locally and especially within the First Nations 
community. Ms. Street opened her first training facility in her home 
and has worked diligently growing her clients to over 120 strong 
while opening a professional training centre two years ago. 

Ms. Street received support from ANTCO in 2020 for the expansion 
of her business to purchase equipment needed to provide aesthetic 
services such as body contouring, hair removal, wrinkle treatment, 
skin tightening, acne scar removal, and laser skin treatment.  

Persistence Personal Training offers one on one training as well as 
group fitness classes, personal training, strength and conditioning, 
kids classes, and ‘baby boot camps’. The centre also offers Nutrition 
Seminars and Beland Athletic Therapy. Persistence Training Centre 
Inc. was the 2019 Awardee for “Outstanding Business Achiever - 
Young Entrepreneur of the Year” at the BC Achievement Indigenous 
Business Awards Ceremony.
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2020/2021 Client Profiles 

V. McMillan Holdings Ltd.
V. McMillan Holdings Ltd. is a family-owned Forest Products 
Trucking company and has been in operation since 1977.  
The business is jointly owned by son David McMillan and 
his mother, Vernetta McMillan, who originally founded the 
company with her late husband.

When first established, the company primarily worked as 
a sub-contractor for other forestry companies in the North 
Okanagan.  Over the years the business increased capacity 
and acquired enough business independently to eventually 
own up to seven logging trucks, two gravel trucks, and a log 
loader.  

V. McMillan Holdings Ltd. received support from ANTCO 
in 2020 for the expansion of their business to purchase a 
Kenworth logging truck and a triaxle trailer with log rigging 
installed.

Bannock Slap Burgers & Indian Tacos
Mr. Shane Miller, a member of the Okanagan Indian Band, 
received support from ANTCO in 2020 for the Establishment 
of his food truck business. The food truck operates in Vernon 
and throughout the Northern Okanagan.  Bannock Slap 
Burgers & Indian Tacos provides hot, fresh bannock and 
bannock dishes at tourism locations throughout the region, 
as well as catering services to large Indigenous organizations 
which allows the business to operate year-round.

Shane has gained a large following and an established 
clientele based on his continued community presence and 
with Facebook engagement.  He is closely connected to his 
community and has established his business as a reputable 
and cost-effective provider of local food services.



In 2017 ANTCO began to explore the concept of a First 
Nations Housing Resources Service (HRS), a place where 
member Nations will be able to access a broad range of 
resources and skills for just about anything related to 
on-reserve housing.  This HRS will be a compendium of 
models and best practices found elsewhere, but tailored 
to meet the specific needs of the First Nations who 
choose to become members.  In addition, to providing 
specific services, the HRS will embody the best of what 
it means to collaborate: synergies, economies of scale, 
cooperation, networking and sharing.

Having acquired feasibility study funding from 
Indigenous Services Canada (ISC), ANTCO has been 
socializing and refining the concept of a First Nations 

Housing Resources Service for the past two years, 
meeting individually with Secwepemc, Nlaka’pamux and 
Okanagan First Nations as well as representatives at ISC.  

The project has now moved forward with the 
implementation plan and has recruited a small group 
of eight First Nations from the three Tribal areas to form 
a steering committee: assisting in the development of 
a robust model while championing the concept within 
their own communities. 

Please feel free to access our landing page at https://
housingresources.ca/ and watch for our full webpage 
scheduled to be completed by Mid-August.

Housing Resources Service
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Pathways to Technology 
A Dozen Years of Connecting BC 
First Nations: Counting the Ways
March 31, 2021 marked twelve years of Pathways 
to Technology facilitating access to high-speed 
broadband throughout First Nation communities in BC.  
Naturally there are many stories and narratives behind 
the numbers and we look forward to sharing some of 
these in our annual Project Outlook coming out this 
September.  But this month it’s about numbers, as they 
do provide a particular lens for viewing the work and 
the results.

From project inception to the end of March 2021, 
Pathways has entered into 161 contracts with a total 
value of $54.1 million.  The results of this work include 
Internet connections to 58 health centres, 49 schools, 
92 administration offices and over 150 socio-economic 
locations such as community halls, day care centres, 
water treatment plants and the like.

At the start of the Pathways project in 2009 the high-
speed standard for consumer grade service (a term no 
longer in use) was a download speed of 5 Mbps and 
an upload speed of 1 Mbps, normally referred to as 
5/1.  In 2018 the CRTC advised that the new standard 
of acceptable broadband speeds for a community 
is 50/10, a ten-fold increase.  The implications for 
Pathways and the work ahead are significant.  While 
197 of the 203 First Nations in BC have a “transport” link 
which enables connection to the Internet and 164 First 
Nations have connectivity to their households, only 101 
have the ability to access the Internet at the new 50/10 
standard.  And 307 secondary communities are unable 
to access the Internet at the 50/10 standard.

Pathways’ original mandate is high-speed Internet 
access for all First Nations in BC.  Assuming proper 
funding and support, Pathways is anxious to amend 
its original mandate to reflect the new standard.  
Once achieved this will mean reliable and affordable 
Internet for 203 First Nations across 27 tribal areas, 307 
secondary reserve communities, more than 19,042 
homes and 130 schools.

The average cost of providing a transport connection 
to a First Nation community in BC has been $452,925 

(we’ve done it 92 times) and the average cost of 
providing Internet connections within a community is 
$141,361 (did it 88 times).  Most of the easy connections 
are done and much of what remains are in remote 
or hard to reach areas.  However; the work remains 
critically important.  Upcoming work includes boosting 
forest fire and other emergency management capacity, 
improving security and safety along the Highway 
of Tears and enabling remote health and pandemic 
management through connected technologies.

Fiscal 2020-2021.  Fiscal 2021 marked the completion of 
one of the most significant projects in PTT history: the 
$14.7 million Highway 20 build, which brought high-
speed Internet, through a pure fibre network, to nine 
First Nations in the Cariboo Chilcotin region.  Access 
to health care, education, economic development 
opportunities and emergency response services has 
been significantly enhanced for the 2,200 residents of 
the 13 communities that comprise the Esdilagh, Xatsull, 
Stswecem’c, Xat’tem, Esketemc, Ulkatcho, Tsideldel, 
Tl’etinqox, Yunes’t’in and Tl’esqox nations.

Five projects that commenced in prior fiscal years were 
completed in 2021, at a total cost of $1.386 million.  
They are: Gwaii Tel Society, Seabird Island, Opitsaht, 
Tobacco Plains and Whispering Pines.

Five projects were also started and completed during 
the same year: Gitga’at, Skeetchestn health centre, 
Canim Lake, Opitsaht 1 Tla-o-qui-aht and Opitsaht 2 Tla-
o-qui-aht, at a total cost of $269,935.

The lower numbers for last mile work reflect the impact 
of Covid-19 on our ability to have work crews safely 
enter communities.  We expect to see work rebounding 
in the second half of fiscal 2021-22 as vaccines roll out 
and the pandemic subsides.
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Financial Highlights

FINANCIAL HIGHLIGHTS

2021 2020 2019
Results for the Year

Net Interest Income 492,003$                        542,560$                        522,212$                        
Administration & Other Income 2,902,585$                     3,852,684$                     8,096,540$                     
Total Income 3,394,588$                     4,395,244$                     8,618,752$                     

Total Expenses 2,775,747$                     3,740,601$                     7,453,534$                     

Income before Taxes 591,320$                        844,435$                        1,125,925$                     
Total Income Taxes 165,480$                        255,373$                        289,341$                        
Total Comprehensive Income 425,840$                        589,062$                        836,584$                        

Basic Earnings per share 0.27                                0.37                                0.52                                

Year End Position

Total Assets 37,429,237$                   42,277,012$                   45,906,484$                   
Total Liabilities 15,465,253$                   20,738,868$                   24,831,795$                   
Shareholders' Equity 21,963,984$                   21,538,144$                   21,074,689$                   

Common (voting) shares outstanding 1,599,100                       1,599,100                       1,599,100                       

Financial Ratios

Return on Total Assets 1.14% 1.39% 1.82%
Return on Common Equity 26.63% 36.84% 52.32%
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Report of the Independent Auditor on the Summary Consolidated Financial Statements

To the Shareholders of All Nations Trust Company: 

Opinion
The summary consolidated financial statements, which comprise the summary consolidated statement of financial position as at March
31, 2021, and the consolidated statements of comprehensive income, changes in equity and cash flows for the year then ended, and
related notes, are derived from the audited consolidated financial statements of All Nations Trust Company and its subsidiaries (the
"Company").

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial
position of the Company as at March 31, 2021, and its consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with International Financial Reporting Standards.

In our opinion, the accompanying summary consolidated financial statements are a fair summary of the audited consolidated financial
statements on the basis described in Note 1.

Summary Consolidated Financial Statements

The summary consolidated financial statements do not contain all the disclosures required by IFRS. Reading the summary consolidated
financial statements and the auditor's report thereon, therefore, is not a substitute for reading the audited consolidated financial
statements and the auditor's report thereon.

The Audited Consolidated Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on the audited consolidated financial statements in our report dated June 23, 2021.

Management’s Responsibility for the Summary Consolidated Financial Statements

Management is responsible for the preparation of the summary consolidated financial statements on the basis described in Note 1.

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

Auditor's Responsibility

Our responsibility is to express an opinion on whether the summary consolidated financial statements are a fair summary of the audited
consolidated financial statements based on our procedures, which were conducted, in accordance with Canadian Auditing Standards
(CAS) 810, Engagements to Report on Summary Financial Statements.

Surrey, British Columbia

June 24, 2021 Chartered Professional Accountants

ACCOUNTING  › CONSULTING  › TAX
SUITE 301 – 15303 31ST AVENUE, SURREY BC, V3Z 6X2

1 (800) 761-7772   T: (604) 536-7614   F: (604) 538-5356   MNP.ca

Audited Financial Statements

Report of the Independent Auditor on the  
Summary Consolidated Financial Statements

Report of the Independent Auditor on the Summary Consolidated Financial Statements

To the Shareholders of All Nations Trust Company: 

Opinion
The summary consolidated financial statements, which comprise the summary consolidated statement of financial position as at March
31, 2021, and the consolidated statements of comprehensive income, changes in equity and cash flows for the year then ended, and
related notes, are derived from the audited consolidated financial statements of All Nations Trust Company and its subsidiaries (the
"Company").

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial
position of the Company as at March 31, 2021, and its consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with International Financial Reporting Standards.

In our opinion, the accompanying summary consolidated financial statements are a fair summary of the audited consolidated financial
statements on the basis described in Note 1.

Summary Consolidated Financial Statements

The summary consolidated financial statements do not contain all the disclosures required by IFRS. Reading the summary consolidated
financial statements and the auditor's report thereon, therefore, is not a substitute for reading the audited consolidated financial
statements and the auditor's report thereon.

The Audited Consolidated Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on the audited consolidated financial statements in our report dated June 23, 2021.

Management’s Responsibility for the Summary Consolidated Financial Statements

Management is responsible for the preparation of the summary consolidated financial statements on the basis described in Note 1.

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

Auditor's Responsibility

Our responsibility is to express an opinion on whether the summary consolidated financial statements are a fair summary of the audited
consolidated financial statements based on our procedures, which were conducted, in accordance with Canadian Auditing Standards
(CAS) 810, Engagements to Report on Summary Financial Statements.

Surrey, British Columbia

June 24, 2021 Chartered Professional Accountants

ACCOUNTING  › CONSULTING  › TAX
SUITE 301 – 15303 31ST AVENUE, SURREY BC, V3Z 6X2

1 (800) 761-7772   T: (604) 536-7614   F: (604) 538-5356   MNP.ca
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Summarized Consolidated Statement of Financial Position
As at March 31, 2021

The accompanying notes are an integral part of these financial statements
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All Nations Trust Company
Summarized Consolidated Statement of Comprehensive Income

For the year ended March 31, 2021

2021 2020

Revenue
Interest 492,003 542,560
Management and administration fees 1,347,795 1,848,675
Program funds and other (Note 5) 565,927 677,229
Business Equity Fund 988,863 1,326,780

Total revenue 3,394,588 4,395,244

Loan related costs (Schedule 1) 27,520 51,360

Directors expenses (Schedule 2) 39,397 128,833

General and Administrative expenses (Schedule 3) 812,005 990,538

Occupancy expenses (Schedule 4) 93,000 99,586

Personnel expenses (Schedule 5) 1,152,518 1,288,891

Business Equity Fund 988,863 1,326,780

Earnings from operations 281,285 509,256

Other expenses (income)
Gain on sale of customer list (29) (155,609)
Government assistance (255,651) -
Interest on long-term debt 34,128 61,581
Investment income (88,483) (241,151)

(310,035) (335,179)

Earnings before income taxes 591,320 844,435

Provision for (recovery of) income taxes
Current 172,201 234,015
Deferred (6,721) 21,358

165,480 255,373

Net and comprehensive income 425,840 589,062

Earnings per share
Basic and diluted earnings per share 0.266 0.368

The accompanying notes are an integral part of these financial statements

2

Summarized Consolidated Statement of Comprehensive Income
For the year ended March 31, 2021

The accompanying notes are an integral part of these financial statements
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Summarized Consolidated Statement of Changes in Equity
For the year ended March 31, 2021

All Nations Trust Company
Summarized Consolidated Statement of Changes in Equity

For the year ended March 31, 2021

Share
capital

Retained
earnings Total equity

Balance March 31, 2019 1,599,100 19,475,589 21,074,689
Comprehensive income for the year - 589,062 589,062
Payment of dividends - (125,607) (125,607)

Balance March 31, 2020 1,599,100 19,939,044 21,538,144
Comprehensive income for the year - 425,840 425,840

Balance March 31, 2021 1,599,100 20,364,884 21,963,984

The accompanying notes are an integral part of these financial statements

3

All Nations Trust Company
Summarized Consolidated Statement of Cash Flows

For the year ended March 31, 2021

2021 2020

Cash provided by (used for) the following activities
Operating activities

Comprehensive income 425,840 589,062
Depreciation 168,039 177,959
Deferred income taxes (6,721) 21,358
Dividends paid - (125,607)

587,158 662,772

Changes in working capital accounts
Trade and other receivables 337,220 (342,045)
Income taxes recoverable 47,439 (103,096)
Prepaid expenses and deposits (3,919) 7,133
Trade and other payables (66,398) 682,030
Deferred revenue (7,476,119) (3,667,188)
Repayments of loans receivable (949,029) 420,942

(7,523,648) (2,339,452)

Financing activities
Proceeds from emergency loan program 2,342,251 -
Repayments of loans payable (73,233) (1,107,770)

2,269,018 (1,107,770)

Investing activities
Proceeds from disposal of investments 7,263,005 3,224,275
Purchases of property and equipment (16,491) (11,435)

7,246,514 3,212,840

Increase (decrease) in cash resources 1,991,884 (234,382)
Cash resources, beginning of year 11,709,109 11,943,491

Cash resources, end of year 13,700,993 11,709,109

The accompanying notes are an integral part of these financial statements
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Summarized Consolidated Statement of Cash Flows
For the year ended March 31, 2021

The accompanying notes are an integral part of these financial statements

All Nations Trust Company
Notes to the Summarized Consolidated Financial Statements

For the year ended March 31, 2021

1. Summary consolidated financial statements

The summary consolidated financial statements are derived from the complete audited consolidated financial statements,
prepared in accordance with international financial reporting standards as at March 31, 2021. The preparation of these
summary consolidated financial statements requires management to determine the information that needs to be reflected so
that they are consistent in all material respects with, or represent a fair summary of, the audited consolidated financial
statements. Management prepared these summary consolidated financial statements using the following criteria:

(a) The summary consolidated financial statements include the consolidated statement of financial position, consolidated
statement of comprehensive income, consolidated statement of changes in shareholders' equity and the consolidated
statement of cash flows;

(b) Information in the summary consolidated financial statements agrees with the related information in the complete
audited consolidated financial statements including comparative information and all major subtotals and totals; and

(c) In all material respects, the summary consolidated financial statements contain the information necessary to avoid
distorting or obscuring matters disclosed in the related complete audited consolidated financial statements, including
significant accounting policies and the notes thereto.

2. Loans receivable 

The Company's loans receivable are analyzed as follows:
2021 2020

All Nations Trust Company (a) 2,016,524 2,277,899
All Nations Development Corporation (b) 6,357,009 5,146,605

8,373,533 7,424,504

(a) All Nations Trust Company's loans receivable are analyzed as follows:
2021 2020

Loans in arrears or default - -

Loans in good standing 2,015,647 2,276,455
Expected credit losses (5,263) (5,395)

2,010,384 2,271,060
Accrued interest receivable 6,140 6,839

2,016,524 2,277,899

5
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All Nations Trust Company
Notes to the Summarized Consolidated Financial Statements

For the year ended March 31, 2021
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Notes to the Summarized Consolidated Financial Statements
For the year ended March 31, 2021
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All Nations Trust Company
Notes to the Summarized Consolidated Financial Statements

For the year ended March 31, 2021

2. Loans receivable (Continued from previous page)

(b)        All Nations Development Corporation's loans receivable are comprised as follows:

Trustee #1 Trustee #2

2008
Develop
Loan Fund ANDEVCO 2021 Total 2020 Total

Loans & Mortgages 
Loans in arrears or default
Expected credit losses 

72,749
(63,655)

22,689
(1,003)

2,096
-

236,601
(9,429)

334,105
(74,087)

   338,014
      (24,109)

9,094 21,656 2,096 227,172 260,018        313,905
Loans & Mortgages - in good standing

Recorded amount 
Expected credit losses 

1,093,670
(5,657)

76,250
(226)

114,170
(55)

4,795,390
(3,931)

6,079,480
(9,869)

  4,845,041
      (41,013)

1,088,013 76,024 114,115 4,791,459 6,069,611   4,804,028
Accrued interest receivable 

Recorded amount 
Expected credit losses 

12,309
-

306
-

586
-

14,179
-

27,380
-

       28,672
           -

12,309 306 586 14,179 27,380        28,672
Total loans receivable 1,109,416 97,986 116,797 5,032,810 6,357,009 5,146,605

Terms and Conditions

The Company's loans receivable consist of commercial mortgages, loans secured by specific assets and general loans. The
major industries that the Company lends to include agriculture, construction, forestry, retail, service and transportation.
Specific loans are secured with specific assets, personal, band or corporate guarantees and British Columbia First Citizens
Fund Business Loan Program loan forgiveness and guarantees. Residential mortgages are insured by Canada Mortgage
and Housing Corporation ("CMHC") and, if the borrower qualifies, a Ministerial Guarantee from the Minister of Indigenous
Services Canada.

The Company's loans and mortgages are primarily for fixed terms ranging from one to five years bearing interest at fixed
rates ranging from 3.00% to 11.00% (2020 - 4.00% to 10.25%) per annum. In determining interest rates, the Company uses
fixed market rates for mortgages, and for commercial or business loans, rates are based on the Company’s base rate of
8.25% (2020 – 8.25%) plus a risk premium. The Company’s base rate is set by the Board of Directors based on analysis
performed by management. The base rate has been consistent over the life of the current portfolio.

The British Columbia First Citizens Fund provides loan forgiveness and guarantees for 40% of the original loan amount. For
each 15% of principal repaid by the borrower, the Company contributes 10% of the original loan amount, and the
contribution is then reimbursed by the Province of British Columbia through the First Citizens Fund.

Fair Value

The fair value of loans receivable as at March 31, 2021 approximates the carrying value as disclosed above. The estimated
fair value of loans receivable is determined by discounting the expected future cash flows of these loans at current market
rates for products with similar terms and credit risks. As current market rates have been consistent with rates in the loan
portfolio, as discussed above, the fair value of loans receivable as at March 31, 2021 approximates the carrying value. 

6

Notes to the Summarized Consolidated Financial Statements
For the year ended March 31, 2021
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Notes to the Summarized Consolidated Financial Statements
For the year ended March 31, 2021

All Nations Trust Company
Notes to the Summarized Consolidated Financial Statements

For the year ended March 31, 2021

3. Deferred revenue  

The Company has entered into contracts with Indigenous Services Canada ("ISC") and the Ministry of Labour and Citizens
Services. Unspent amounts relating to these contracts are as follows:

2021 2020

Government Contribution Agreement 11,164,539 18,858,062
Housing Authority Feasibility 217,403 -

11,381,942 18,858,062

4. Loans payable

The loans below are secured by guarantees of indebtedness executed by All Nations Trust Company and All Nations
Development Corporation and first mortgage of sub-lease and assignment of rents and leases over the building. 0966771
B.C. Ltd. is required to meet certain lending covenants set out in the bank agreement. As of March 31, 2021, 0966771 B.C.
Ltd. was in compliance with these covenants.

2021 2020

BMO loan payable bearing interest at 3.47%, payable in monthly installments of
$3,745, maturing September 2021

481,630 509,379

BMO loan payable bearing interest at 3.54%, payable in monthly installments of
$5,201, maturing September 2023

455,183 500,667

936,813 1,010,046

Principal repayments on long-term debt in each of the next four years , assuming all term debt is subject to contractual
terms of repayment, are estimated as follows: 

2022 510,292
2023 29,672
2024 396,849

936,813

5. Program funds and other

Program funds and other revenue consist of the following:
2021 2020

All Nations Development Corporation
XDO Program - National Aboriginal Capital Corporations Association (NACCA) 284,392 284,329
Aboriginal Development Lending Assistance ("ADLA") - NACCA 138,938 158,471
Housing Authority Feasibility - ISC 142,597 234,429

565,927 677,229

7
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All Nations Trust Company
Notes to the Summarized Consolidated Financial Statements

For the year ended March 31, 2021

6. Government contribution agreement

The Company was awarded unconditional grants from the Provincial Government, Ministry of Labour and Citizens Services:
one which was received in March 2008 for $22,500,000 and $18,300,000 in February 2009. The funds relate to the First
Nations Connectivity Fund titled the Pathway to Technology Project ("PTT"); the purpose of this project is to install the
infrastructure needed to provide broadband connectivity to First Nations unconnected or under-connected communities in
B.C.

The assets and liabilities of the two projects are analyzed as follows, and are included in the respective statement of
financial position accounts:

2021 2020

Cash and cash equivalents 149,081 780,758
Marketable securities 11,020,850 18,283,855
Computer equipment 3,915 3,915
Accounts payable and accrued liabilities (9,808) (210,466)
Deferred revenue (11,164,038) (18,858,062)

Net assets - -

During the fiscal year-ending March 31, 2021, the Company incurred total expenditures of $9,458,069 (2020 - $3,213,572)
relating to the project, which have been offset by recognizing $9,458,069(2020 - $3,213,572) of related grant revenue.

8

All Nations Trust Company
Schedule 2  - Summarized Consolidated Schedule of Director Expenses

For the year ended March 31, 2021

2021 2020

Director expenses
Honoraria 37,085 71,427
Travel and board administration 2,312 57,406

39,397 128,833

10

All Nations Trust Company
Schedule 3 - Summarized Consolidated Schedule of General and Administrative Expenses

For the year ended March 31, 2021

2021 2020

General and Administrative expenses
Advertising 17,154 28,737
Annual shareholder meeting 4,338 18,923
Consulting 329,030 368,196
Depreciation 168,039 177,959
GST 27,008 35,726
Information technology 4,406 2,563
Insurance 35,353 33,249
Interest and bank charges 459 1,554
Office 22,883 35,656
Professional fees 65,513 100,707
Supplies 55,005 52,206
Telephone 38,892 43,058
Travel and meals 43,925 87,412
Workshops - 4,592

812,005 990,538

11

Notes to the Summarized Consolidated Financial Statements
For the year ended March 31, 2021
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All Nations Trust Company
Schedule 1 - Summarized Consolidated Schedule of Loan Related Costs

For the year ended March 31, 2021

2021 2020

Loan related costs
Loan expenses 9,129 11,773
Estimated credit loss position 18,391 39,587

27,520 51,360

9

Schedule 1 - Summarized Consolidated Schedule of Loan Related Costs
For the year ended March 31, 2021
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All Nations Trust Company
Schedule 3 - Summarized Consolidated Schedule of General and Administrative Expenses

For the year ended March 31, 2021
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All Nations Trust Company
Schedule 4 - Consolidated Schedule of Occupancy Expenses

For the year ended March 31, 2021

2021 2020

Occupancy expenses
Property taxes 38,023 38,463
Janitorial and maintenance 41,513 47,211
Utilities 13,464 13,912

93,000 99,586

12

Schedule 4 - Consolidated Schedule of Occupancy Expenses
For the year ended March 31, 2021

All Nations Trust Company
Schedule 5 - Summarized Consolidated Schedule of Personnel Expenses

For the year ended March 31, 2021

2021 2020

Personnel expenses
Benefits 171,459 189,463
Salaries and wages 981,059 1,090,934
Training and recruitment - 8,494

1,152,518 1,288,891

13

Schedule 5 - Summarized Consolidated Schedule of Personnel Expenses
For the year ended March 31, 2021
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Education
The School District #73 Bursary is awarded to students 
who have the courage and commitment to overcome 
adversity to complete grade 12.  The recipients over the 
past two years were Mirena McLean and Vanessa Kruger 
(2019) and Karlie Ferland, Rylee Bull and Tayessa Jules 
(2020).

Our Endowment Fund Awards were designed to 
reward academic achievement and assist students in 
their pursuit of their chosen field in Post-Secondary 
education.  The recipients for 2019 were Conner Brennan 
and Kaitlyn Lafontaine and for 2020 Hannah-Lee Elliot, 
Aiyana Twigg, Emily Matthew, Amanda Berry and Angela 
Adams.

The ANTCO/Bank of Montreal Bursary provides and 
annual bursary to an Indigenous student who has 
completed one year of study at Thompson Rivers 
University and demonstrates participation in community 
activities or organizations.  Jackson Rosch (2019) and 
Charlotte Ribalkin (2020) were this past two year’s 
recipients.

In February 2020, NACCA held its second annual National Indigenous 
Prosperity Forum and Award ceremony in Gatineau, Quebec.  ANTCO 
is pleased to report that our clients won awards in two of the four 
categories that year.

Ms. Sharon Bond won the Indigenous Woman Entrepreneurship 
Award of Excellence for her business, Kekuli Café.  Kekuli Café has 
been in business in Kelowna since 2009 and expanded in 2014 
when the company opened a second location in Merritt.  After much 
publicity and interest in the company, Ms. Bond started Kekuli Café 
Properties Inc. to act as a franchisor.

Mr. John Carlson and his business Kootenay Waste Services received 
the Indigenous Business Award of Excellence.  Kootenay Waste 
Services Ltd. originated in 1996 as a garbage and recycling removal 
company in Nelson, BC.  The company has continued to build a name 
and reputation for themselves with the expansion of the business 
and has managed to garner several large commercial accounts in the 
Nelson area.

NACCA Awards
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The Company
Incorporated under the Company Act of British Columbia in December 1984 and 

registered as All Nations Trust Company under the Trust Company Act of the Province of 
British Columbia in November 1987.

ANTCO is owned by 218 Shareholders consisting of Bands, Tribal Councils, Indigenous 
Businesses, Status, Non Status and Metis individuals in the Common Bond of Association.  

At least 75% of the Shareholders are situated within the Common Bond of Association.

All Nations Trust Company
520 Chief Eli LaRue Way, Kamloops, BC   V2H 1H1

Telephone 778-471-4110
Toll Free 1-800-663-2959

Fax 250-372-2585
Email: antco@antco.ca

www.antco.ca


