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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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President’s Report

Our mission is to facilitate Indigenous self-sufficiency through the provision
of financial and business services. The role of Indigenous-owned and

led organizations such as All Nations Trust Company in supporting the
economic well-being of Indigenous communities and businesses is a
cornerstone of the 2007 United Nations Declaration on the Rights of
Indigenous People.

Our commitment to our mission is unwavering. During the past year,
we approved commercial loans totalling $2.9 million, the largest annual
approval in 25 years. We administer over 500 active files as part of the
Canada Mortgage and Housing Corporation’s Direct Lending Program,
which in turn enables our communities to construct new residential
housing. We have deepened our relationships with other like-minded
organizations to increase the impact of our services, and we have over
fifteen years of experience delivering program support, such as the
Business Equity Fund, to Indigenous borrowers. And finally, we continue
to deliver against the Pathways to Technology (PTT) project, which has
provided an indispensable service in connecting our communities to the
wired world.

While doing all this, we continue to perform for our Shareholders. This fiscal
year is the second consecutive year where ANTCO has earned in excess of
$1 million in income before taxes. The Board has approved dividends to
Shareholders totalling $126,407.23.

ANTCO believes in our Youth and is proud to provide Indigenous students
with financial support through our endowment fund as they pursue

their education. Structuring this endowment fund was a decision of the
Shareholders.

ANTCO’s Consolidated Statement of Financial Position shows annual
growth in Shareholders’ Equity of $0.7 million. Though our total assets
declined, this was expected as we wind down the successful PTT project.
ANTCO's financial health remains robust and positions us well as we explore
our strategic objectives as the PTT project winds down.

We are optimistic that the current year will continue to build upon our past

successes, and we look forward to contributing to the continued economic
growth and capacity-building within our communities.

Respectfully,

W

Matthew Pasco

Board President




2018/2019 Statistics
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Organizational Chart
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Board of Directors & Staff

Board of Directors

Matthew Pasco - President Greg Mazur - Director
Gail Joe - Vice-President Byron Louis - Director
Tim Low - Treasurer Stacy Thom - Director
Stacie Coutlee - Secretary Joyce Kenoras - Director
Julia Dick - Director Beverley O’'Neil - Director

Latrica Babin - Director

Staff

Paul Donald - Chief Executive Officer Shellie Aspeslet - Loans Administrator

Marc Paulez - Chief Financial Officer Stephanie Fletcher - Business Loans Officer
Tracy Armstrong - Executive Assistant Chantel Jones - Business Development Manager
Marlene Draney - CMHC/DL Administrator Chasity Garbitt - Business Development Assistant
Connie Rozeck - Finance Manager Tyrone Joseph - Business Development Officer
Melissa Mongrain - Finance Assistant Christopher Pegg - ANIB

Dianne Oppenheim - Information and Technology Officer Michael Forbes - ANIB

Jennifer Brennan - Administrative Assistant Byron McDonald - ANIB

Susan Keenan - Business Loans Manager Kris Forrisdahl - ANIB
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Client Profiles

KEKULI CAFE MERRITT

Elijah Mack received assistance from All Nations Development
Corp. in 2018 to support the acquisition of Kekuli Café in
Merritt, BC. Kekuli Café is an all-day café and coffee house that
specializes in authentic Indigenous cuisine.

Mr. Mack is a member of the Nuxalk Nation and is sole owner of
the Merritt Kekuli location. He was employed at the restaurant
by the previous owner - Sharon Bond, and was the store
manager before he purchased the Merritt franchise from her in
November 2018.

While working at Kekuli, Mr. Mack assembled a management
team with extensive experience in the restaurant sector,
including his mother Marcella - the current bannock maker.

In addition to his business experience, Mr. Mack is a youth
executive at the National Association of Friendship Centres and
on the board of the BC Association of Aboriginal Friendship
Centres.

JADA TRAFFIC CONTROL LTD.

Jada Traffic Control Ltd. is an incorporated company and is owned by Daintry
Hauer, a member of the Metis Nation of BC, and Brian Hauer. Daintry and Brian
took the training, got the experience and certifications, and purchased the
equipment needed to launch Jada Traffic Control in 2014.

ANTCO assisted Jada Traffic Control with the expansion of their business to
purchase additional equipment needed in 2018. The business provides direction
to vehicular and pedestrian traffic around construction and accident zones, as
well as any other type of road disruption. This ensures the safety of emergency
response teams, construction workers and the general public. The business

also provides detailed traffic control management plans for construction,
maintenance or special events. While they can handle virtually any traffic
situation in BC, they are centrally located in Kamloops and primarily service the
Thompson-Nicola-Shuswap areas.

The Hauers are deeply committed to the betterment of their community. Giving
back, whether through trainings and employment, community outreach or
charitable donations. Lovers of the outdoors and avid campers, the Hauers are
acutely aware of the environment
and conscious of their ecological
impact, both personally and
professionally. Jada strives to

be environmentally responsible
through it's use of the latest
technology, techniques and
strategies.

jada

TRAFFIC CONTROL Ltd.




MOCCASIN TRAILS INC.

ANTCO assisted Greg Hopf and Frank Antoine with the establishment of
Moccasin Trails Inc. in 2018. Moccasin Trails is a sport adventure business
located in Chase, BC, which offers guided cultural canoe tours through
the Secwepemc Nation on the South Thompson River between Chase
and Kamloops.

Greg Hopf is a member of the Yellowknives Dene Nation and holds a
bachelor’s degree in physical education. He has more than two decades
of experience in the tourism and sports industries and has extensive
experience implementing both sport and cultural programs at a
community level. Frank Antoine is a member of the Bonaparte Indian
Band and has thirty years experience in the tourism service sector. Frank
has been learning and sharing indigenous culture all his life. He sits on a
variety of tourism boards and is a well-known speaker throughout BC.

Greg and Frank are very passionate about passing along cultural stories,
values and traditions. They want to bring people from around the

world on their ancestral paths and educate them on their culture. Their
spiritual canoe tours with Moccasin Trails offers a completely unique
experience that showcases the region and the indigenous heritage where
their ancestors have travelled for generations.

THE PEPPER TREE HAIR STUDIO INC.

Shannon Wright is a member of the Gitanmaax Nation and has owned The
Pepper Tree Hair Studio since she purchased it in 2007. She was groomed in
the industry from a young age and has numerous certificates through training
programs in Cosmetology. After graduating from hairdressing, esthetics and
barbering school, she trained under her mother, Nyanna Wright and then
became a licensed educator.

The Pepper Tree is a long-time running business of over 40 years and located
in Prince George’s premier luxury hotel, The Coast by APA. The Pepper Tree is
a Green-Circle Certified Salon. This means that everything that comes into the
Pepper Tree goes out to be recycled. The Pepper Tree has received numerous
awards and recognition over the years and they are the only salon in Prince
George to boast the distinction of carrying all natural and luxurious products.

In 2018, Shannon came to All Nations Trust to seek support in the expansion
of the studio to accommodate a gift shop where she sells Indigenous gifts,
souvenirs and clothing. She strives to sell products that directly benefit
Indigenous artists and their communities.
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Our Common Bond of Association
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Our Community
Ghiet Llarencelouie

Congratulations to Osoyoos Indian Band'’s - Chief Clarence Louie.

Chief Louie is being inducted into the Canadian Business Hall of Fame as
one of the country’s most distinguished business leaders. Some of the
businesses located on the Osoyoos Indian Band properties are: Spirit Ridge
and the Nk’'Mip Resort, Nk’'Mip Canyon Desert Golf Course, Sonora Dunes
Golf Resort, Nk'Mip Cellars and the Senkulmen Business Park.

Chief Louie’s other
achievements include

the Business Community
Development award by

the National Aboriginal
Achievement Foundation, the
Aboriginal Business Hall of
Fame Lifetime Achievement
Award, the Aboriginal Tourism
BC award for Inspirational
Leadership and both the
Orders of Canada and British
Columbia.

As Indigenous people work to build their own institutions to help our
communities grow, what type of support do we need? Looking back 35
years ago, when ANTCO was in its formative stage, the Government of
Canada had instituted a new funding program for Aboriginal Economic
Development. Bands, Tribal Councils and Indigenous Organizations
positioned themselves to take advantage of this initiative to develop a
facility that could address the needs for Indigenous people to have access
to capital for new businesses. We were all starting from the same gate post

so there was a steep learning curve
for all parties.

There was a risk that motivated us
to move forward with caution; we
were unique; we had shareholder’s
investment to protect and we
wanted to be a registered Financial
Institution in BC; not just a
development corporation. There
were no examples to follow so we
blazed a new path. Without the
cash flow to pay legal counsel, we
had to find qualified legal counsel
who would assist us with setting
up the legal entity, negotiating a
major agreement and structuring
the share structure for ANTCO and
the Development Corporation.

Rob Adkin entered the picture
to provide solid and thoughtful legal advice. He did this having faith that
ANTCO would receive the contribution to enable us to pay him and he also
accepted being paid a discount rate. Now we hear all sorts of stories about
lawyers, but Rob is one of a kind. He stood by us and assisted us to negotiate
a $6.75Million agreement with National Economic Development Program
(NEDP) in 1984. He stood by us when we refused to leave NEDP’s Winnipeg
office until they did the final changes to the DRAFT contract so we could
sign it before we left their office. On our return flight he also agreed to take
a window seat when they announced that we had lost power in one of our
engines; the outside seat was left for ANTCO leadership for a quick escape!

Today, you can look at ANTCO and
sincerely say that Rob believed
and supported Indigenous
people in the development and
control of their own institution.
ANTCO and our Shareholders are
grateful for his contribution to
our success.

Happy Retirement Rob!
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Pathways to Technology

Pathways to Technology (PTT) was conceived, planned and finally
funded in 2009, and then launched with excitement and anticipation.
As the years passed and the milestones accumulated, we counted up.
One year of operation, two years of operation, etc. Ten communities
connected, 20 communities connected, etc. However with the release
of a new PTT strategic plan in July 2018, we have begun counting down.
Three years left to go, 30 transport builds left to complete and 44 last
mile projects left to undertake. By March 31, 2021 the Pathways project
will have fulfilled its original mandate, ensuring high speed Internet
service (minimum 5 mbps download speed and 1 mbps up) is available
to all First Nations in BC. A secondary but no less important objective
during this period is to ensure as many First Nations as possible have
access to the new community broadband standard of 50 mbps down
and 10 mbps up, announced by the CRTC in late 2016.

The strategic plan articulates the keys to meeting ambitious
connectivity goals: more regional builds, leveraging financial
contributions from key partners, future-proofing communities to handle
the higher 50/10 broadband standard, and exploring ways to make
broadband service sustainable over the long term.

- — -
oy d
L3\

The first of these regional builds was announced in a press release in
March 2019. This project will connect nine First Nations (13 communities
in all) in the Cariboo/Chilcotin, greatly improving access to health care,
education, economic development, emergency response service and
more for the 2,200 people who call these communities home. Estimated
completion date is December, 2020. The launch of this project brings the
total number of connectivity projects in progress to 19.

Fiscal 2018-19 was another busy year. In addition to a number of
cable system upgrades (DOCSIS 3) in various communities, community
connections were established in Takla Landing, Enderby 2, Quatsino
(subdivision 18), Tache 1, Blueberry River 205, Oweekeno, Simpcw,
Huu-ay-aht, Seabird Island, Peters/Ohamil 1, Tk'emlups te Secwepemc
and Penelakut.



For the current fiscal year (2019-20) work will continue, and possibly accelerate, for

both transport and last mile infrastructure projects. All connectivity projects begin and
end with community engagement; perhaps more than ever they also now encompass
consultation with key social service providers such as the First Nations Emergency
Services Society, First Nations Education Steering Committee, First Nations Health
Authority and others. Complementary work will include in-community capacity building,
facilitating the creation of community libraries by the Write 2 Read Project, enhancing
the Pathways website and interactive map, and continuing to work towards solving the
perennial problem of sustainability of community connectivity.

Establishing new Internet services in communities is always
tremendously rewarding. But Penelakut was special. This remote,
mesmerizingly beautiful community just off Thetis Island waited a
very long time. When connectivity finally came calling, it brought with
it a pocketful of logistical and technical challenges. With patience,
collaboration and a willingness to embrace experiential learning, the
island was fully connected and TELUS, the contracted telco, came away
with an improved model for community engagement.

Over the past twenty years ANTCO has been a proponent for assisting in the The ANTCO/Bank of Montreal Bursary provides and annual bursary to an
education of our youth. Indigenous student who has completed one year of study at Thompson
Rivers University and demonstrates participation in community activities or

This past year’s Grade 12 Student Bursaries were awarded to Mirena McLean o . " , o
organizations. Malibu Gropp was this past year’s recipient.

and Vanessa Kruger. These students demonstrated scholastic achievement

and courage and commitment to overcome obstacles to successfully complete
grade 12. The Endowment Fund Awards were designed to reward academic
achievements and assist Indigenous students in their pursuit of Post-Secondary
education. Connor Brennan and Kaitlyn Lafontaine were the 2018/2019 chosen
students.

ANTCO 2019 Annual Report
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Financial Highlights

Results for the Year

Net Interest Income
Administration & Other Income
Total Income

Total Expenses

Income before Taxes

Total Income Taxes

Total Comprehensive Income
Basic Earnings per share

Year End Position

Total Assets

Total Liabilities

Shareholders’ Equity

Common (voting) shares outstanding

Financial Ratios

Return on Total Assets

Return on Common Equity

2019
522,212
8,096,540
8,618,752
7,461,899
1,125,923
289,341

836,582

0.52

45,906,881
24,832,194
21,074,687

1,599,100

1.82%
53.32%

2018
484,322
9,047,409
9,531,731
8,393,612
1,124,365
282,083

842,282

0.43

56,265,115
35,900,602
20,364,513

1,599,100

1.50%
52.67%

2017
480,151
13,609,683
14,089,834
13,167,404
922,430
251,633

670,797

0.42

57,552,255
37,929,378
19,622,877

1,599,100

117%
41.95%



Audited Financial Statements

IBDO

Tel: 250 372 9505
Fax: 250 374 6323
www.bdo.ca

BDO Canada LLP
300 - 275 Lansdowne Street
Kamloops BC V2C 6J3

To the Shareholders of All Nations Trust Company:
Opinion

The summarized consolidated financial statements, which comprise the summarized consolidated
statement of financial position as at March 31, 2019, and the summarized consolidated statements of
comprehensive income, change in shareholders' equity and cash flows for the year then ended, and
related notes, are derived from the audited consolidated financial statements of the All Nations Trust
Company (the “ Consolidated Entity”) for the year ended March 31, 2019.

In our opinion, the accompanying summarized consolidated financial statements are consistent, in all
material respects with the consolidated financial statements, in accordance with the criteria disclosed
in Note 1 to the summarized audited consolidated financial statements.

Summarized Consolidated Financial Statemtents

The summarized consolidated financial statements do not contain all the disclosures required by
Internation Financial Reporting Standards. Reading the summarized consolidated financial statements
and the auditor’s report thereon, therefore, is not a substitute for reading the Consolidated Entity’s
audited consolidated financial statements and the auditor’s report thereon.

The summarized consolidated financial statements and the audited consolidated financial statements
do not reflect the effects of events that occurred subsequent to the date of our report on the audited
consolidated financial statements.

Management’s Responsibility for the Summarized Consolidated Financial Statements

Management is responsible for the preparation of the summarized consolidated financial statements in
accordance with the criteria disclosed in Note 1 to the summarized consolidated financial statements.

Auditor’s Responsibility

Our responsibility is to express an opinion on whether the summarized consolidated financial
statements are consistent, in all material respects, with the audited consolidated financial statements
based on our procedures, which were conducted in accordance with Canadian Auditing Standard (CAS)
810, Engagements to Report on Summary Financial Statements.

BDO Canada [LFP

Chartered Professional Accountants
Kamloops, British Columbia
June 14, 2019



Summarized Consolidated Statement of Financial Position

March 31 2019 2018

Assets
Cash and cash equivalents $ 11,943,491 $ 18,571,698
Accounts receivable 94,187 165,631
Prepaid expenses 295,784 301,349
Corporate income taxes receivable 6,157 -
Investments 21,508,130 26,102,280
Deferred income taxes 402,100 348,173
Loans receivable (Note 2) 7,845,443 6,802,752
Property and equipment 3,811,589 3,973,232

$ 45,906,881 S 56,265,115

Liabilities and Shareholders' Equity

Liabilities

Accounts payable and accrued liabilities S 189,128 $ 292,709
Demand loans (Note 3) 2,117,816 2,218,935

Deferred revenue (Note 4) 22,525,250 33,355,304
Corporate income taxes payable - 33,655

24,832,194 35,900,603

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 19,475,587 18,765,412

21,074,687 20,364,512

$ 45,906,881 S 56,265,115

Approved on behalf of the Board of Directors by:

%@( e Vice Chair of the Board

-A—\.

Chair of the Audit Committee
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The accompanying notes are an integral part of these summarized consolitated financial statements



Summarized Consolidated Statement of Comprehensive Income

For the year ended March 31 2019 2018
Revenue

Interest on loans receivable ) 522,212 §$ 484,322

Management, administration and other fees 1,839,749 2,043,094
Investment income 271,578 152,419

Program funds and other (Note 5) 646,504 735,401

First Nations Infrastructure Fund ISC (Note 6) 3,844,706 4,619,747
Business Equity Fund 1,494,003 1,496,748

8,618,752 9,531,731

Loan Related Costs

Expected credit loss provision 10,712 -
Loan loss provision 20,218 13,754
30,930 13,754
Operating Expenses (Note 7)
Directors 101,103 88,787
Personnel 1,146,912 1,103,960
Premises 59,392 62,800
General and administrative 815,783 1,021,571

2,123,190 2,277,118

Other Expenses
First Nations Infrastructure Fund ISC (Note 6) 3,844,706 4,619,747
Business Equity Fund 1,494,003 1,496,748

5,338,709 6,116,495

Income before income taxes 1,125,923 1,124,364
Income Taxes
Provision for current income taxes 343,268 349,425
Provision for deferred income taxes (53,927) (67,342)
289,341 282,083
Net and comprehensive income $ 836,582 S 842,281
Basic and diluted earnings per share $ 0.522 § 0.526

The accompanying notes are an integral part of these summarized consolitated financial statements
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Summarized Consolidated Statement of Changes in Shareholders’ Equity

Number of Retained

Common Shares Amount Earnings Total
Balances on April 1, 2017 1,599,100 $ 1,599,100 $ 18,023,777 $ 19,622,877
Net and comprehensive income - - 842,281 842,281
Dividends - - (100,646) (100,646)
Balances on March 31, 2018 1,599,100 $ 1,599,100 S 18,765,412 $ 20,364,512
Net and comprehensive income - - 836,582 836,582
Dividends - - (126,407) (126,407)
Balances on March 31, 2019 1,599,100 $§ 1,599,100 $19,475,587 $21,074,687

The accompanying notes are an integral part of these summarized consolitated financial statements



Summarized Consolidated Statement of Cash Flows

For the year ended March 31 2019 2018
Cash flows from operating activities:
Net and comprehensive income: $ 836,582 § 842,281
Items not affecting cash:
- Depreciation 175,061 179,575
- Accumulated interest on investments 207,835 192,665
Changes in non-cash working capital:
Decrease (increase) in accounts receivable 71,444 2,213,455
Decrease (increase) in prepaid expenses 5,565 7,729
(Decrease) increase in accounts payable and accrued liabilities (103,978) (3,701,974)
(Decrease) increase in corporate and deferred income taxes (93,739) (60,637)
(Decrease) increase in deferred revenue (10,830,054) 1,763,983
Net (increase) decrease in loans receivable (1,042,694) (111,745)
(10,773,978) 1,325,332
Cash flows from investing activities:
Purchase of property and equipment (13,018) (23,676)
Net (increase) decrease in marketable securities 4,386,315 (754,827)
4,373,297 (778,503)
Cash flows from financing activities:
Dividends paid (126,407) (100,646)
Repayment of demand loans (101,119) (97,493)
(227,526) (198,139)
Net increase in cash (6,628,207) 348,690
Cash and cash equivalents, beginning of year 18,571,698 18,223,008
Cash and cash equivalents, end of year $ 11,943,491 §$ 18,571,698

The accompanying notes are an integral part of these summarized consolitated financial statements
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Notes to Summarized Consolidated Financial Statements

March 31, 2019

1. Summarized Consolidated Financial Statements

The summarized consolidated financial statements are derived from the complete audited
consolidated financial statements, prepared in accordance with international financial reporting
standards as at March 31, 2019. The preparation of these summarized 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 summarized consolidated financial

statements using the following criteria:

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

consolidated

(b) Information in the summarized consolidated financial statements agrees with the related

information in the complete audited consolidated financial
comparative information and all major subtotals and totals; and

statements

including

(c) In all material respects, the summarized 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:

All Nations Trust Company (a) S

All Nations Development Corporation (b)

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

Loans in arrears or default $

Loans in good standing

Expected credit loss

Accrued interest receivable
Recorded amount

2019 2018
2,386,192$ 1,940,641
5,459,251 4,862,111

$ 7,845,443 S 6,802,752

2019 2018

-$ 317,368
2,381,058 1,612,436
(1,830) -
6,964 10,839
2,386,192 S 1,940,643

Total loans receivable $




Notes to Summarized Consolidated Financial Statements

March 31, 2019

2. Loans Receivable (continued)

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

Origination of Funds

2008
Developmental
Trustee #1 Trustee #2  Loan Fund ANDEVCO 2018 Total 2017 Total
Loans & Mortgages
Loans in arrears or default $ 94,350 § 6,541 § 14,308 S - § 115,199 § 103,006
Related allowance (13,863) - (6,356) - (20,219) -
80,487 6,541 7,952 94,980 103,006
Loans & Mortgages - in good
standing
Recorded amount 1,668,879 462,749 1,082,332 2,133,470 5,347,430 4,736,856
Related allowance - - - (8,883) (8,883) .
1,668,879 462,749 1,082,332 2,124,587 5,338,547 4,736,856
Accrued interest receivable
Recorded amount 7,068 1,815 6,141 10,700 25,724 22,248
Related allowance - - - - - -
7,068 1,815 6,141 10,700 25,724 22,248
Total loans receivable $1,756,434 $ 471,105 $ 1,096,425 $ 2,135,287 $ 5,459,251 4,862,110
Cash balance 1,679,104 477,363 997,691 3,154,158 6,789,653
Net assets of loan funds 3,435,538 948,468 2,094,116 2,135,287 8,613,409 11,651,763

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 4.00% to 10.25% (2018 - 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% (2018 - 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 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.
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Notes to Summarized Consolidated Financial Statements

March 31, 2019

2. Loans Receivable (continued)
Fair Value
The fair value of loans receivable at March 31, 2019 was $7,845,446 (2018 - $6,802,752).
The fair value of loans receivable as at March 31, 2019 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.

Concentration of Risk

All loans receivable are issued to clients located within British Columbia. There is no individual or
related groups of loans which exceed 10% of the total loans receivable balance.

3. Demand Loan

The Company's wholly owned subsidiary, 0966771 B.C. Ltd. obtained a non-revolving facility with
Bank of Montreal, with an original value of $2,559,000, which was used to finance the construction
of the Company's new building. The facility is due on demand and bears interest at 3.66% per
annum payable monthly. Blended monthly payments of $15,052 amortized over a period of 20
years are required to repay the facility.

The loan is secured by a guarantee 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, 2019, 0966771 B.C. Ltd. was in compliance with these
covenants.

4. 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:

2019 2018
Government Contribution Agreement (Note 6) $ 22,288,771 S 29,506,548
First Nations Infrastructure Fund - 3,844,705
Housing Authority Feasibility 234,429 -
Other 2,050 4,051

$ 22,525,250 $ 33,355,304
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5. Program Funds and Other

Program funds and other revenue consisted of the following:

All Nations Development Corporation:
XDO Program -National Aboriginal Capital Corporations
Association ("NACCA") S
Aboriginal Development Lending Assistance ("ADLA") - NACCA
Housing Authority Feasibility - ISC

2019 2018

284,329 § 281,260
339,904 236,964
22,271 217,177

S 646,504 S 735,401

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.

In fiscal 2019, the Company received $3,844,706 (2018 - $4,619,747) from ISC for connectivity,
which was allocated towards infrastructure and management fees to complement the PTT project.

The assets and liabilities of the two projects are analyzed as follows, and are included in the

respective balance sheet accounts:

Cash and cash equivalents $
Prepaid expenses

Marketable securities

Computer equipment

Accounts payable and accrued liabilities

Deferred liability

Net assets $

2019 2018
789,602 $ 3,455,148
2,009 1,667
21,508,130 26,102,280
3,915 3,915
(14,885) (56,462)
(22,288,771)  (29,506,548)
- S

During the fiscal year-ending March 31, 2019, the Company incurred total expenditures of
$3,844,706 (2018 - $4,619,747) relating to the projects, which have been offset by $3,844,706

(2018 - $4,619,747) of related grant revenue.
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7.

Operating Expenses

Directors
Honoraria
Travel and board administration

Personnel
Benefits
Training and recruitment
Wages

Premises
Janitorial and maintenance
Land lease and other lease expenses

General and Administrative
Advertising and promotion
Annual shareholders’ meeting
Consulting
Depreciation
GST
Information technology
Insurance
Interest and bank charges
Interest on long-term debt
Legal fees
Loan expenses
Office
Professional and audit fees
Property tax
Supplies
Telephone and internet
Travel and meals
Utilities
Workshops/mentoring

2019 2018
59,438 $ 55,579
41,665 33,208

101,103 $ 88,787
180,903 $ 171,133
195 2,181
965,814 930,646
1,146,912 $ 1,103,960
52,780 $ 54,529
6,612 8,271
59,392 62,800
31,603 S 40,128
25,222 13,046
116,090 248,942
175,061 179,575
25,820 28,903
4,638 4,124
23,031 22,451
1,226 1,277
79,510 83,136
15,372 11,222
8,363 7,631
35,033 36,318
56,485 78,310
39,207 39,714
45,966 40,252
43,531 43,931
76,805 128,436
12,326 12,655
494 1,520
815,783 $ 1,021,571




Notes to Summarized Consolidated Financial Statements

March 31, 2019

8. NEDC Custodial Trust Agreement

The Company has entered into an agreement with Nuu-Chah-Nulth Economic Development
Corporation ("NEDC") to fund mortgages administered by the Company. Principal repayments to
NEDC are due within one month of receipt of the related scheduled mortgage repayment. Any
proceeds received from CMHC or ISC relating to mortgages funded under this agreement which are
in default are payable to NEDC upon receipt. At March 31, 2019, the principal portion of the loans

outstanding is $nil (2018 - $203,855).

9. Peace Hills Trust Syndication Agreement

The Company has entered into a syndication agreement with Peace Hills Trust to fund mortgages
administered by the Company. Principal and interest repayments are remitted to Peace Hills Trust
by the 15th of each month following the related scheduled mortgage repayment. Any proceeds
received from the borrower, guarantor or ISC relating to mortgages funded under this agreement
which are in default are payable to Peace Hills Trust upon receipt. At March 31, 2019, the

principal portion of the loans outstanding is Snil (2018 - $752,796).

ANTCO 2019 Annual Report
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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 214 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






