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President/CEO Report

All Nations Trust Company, along with the rest of

the World, experienced an unprecedented shock

due to COVID-19. While the pandemic’s impact was
only felt during the last month of the fiscal year,

it's severity had a material impact to the Company,
including the holding of the 2020 AGM, this year’s
Shareholder dividends and the focus of the Company
going into 2021.

You will notice that this year’s Annual Report is scaled
back from past years. To best serve our clients, and

to be fiscally prudent, we have concentrated all our
current efforts on protecting core business activities.
For example, starting in June of 2020, the Company
administered the National Aboriginal Capital
Corporations Association’s (NACCA) Emergency Loan
Program. This was a major undertaking, requiring full
participation of all Staff. Fortunately, we have provided
a much-needed cash infusion for many of our clients,
allowing them to survive the initial impacts of the
COVID-19 pandemic.

The fiscal year was once again profitable as evidenced
by consolidated net after-tax income of $589,062

and an increase in total Shareholders’ equity from
$21.07 Million to $21.54 Million. Due to COVID-19
uncertainty, the Board of Directors voted to forgo
Shareholder dividends for the year.

We underwent a lot of change, both in personnel

and to our core lines of business. Most notably a shift
in senior management, and, in November 2019, the
closing of the All Nations Insurance Brokerage. We are
confident that we are now fully equipped to continue
building ANTCO into the finest Indigenous- owned
financial institution in Canada.

We continue to focus on lending and granting
activities, which are key to fulfilling our mission to
facilitate Indigenous self-sufficiency through provision
of financial and business services. As a registered trust,
we continue to leverage that designation through

the administration of the CMHC Direct Lending

and Pathways to Technology (PTT) programs. We
currently administer 478 CMHC mortgages valued at
over $175 million. PTT had another productive year
and has now completed 150 transport and last mile
connectivity projects during the life of the program.
We actively pursue additional income opportunities
that will benefit both our communities and you as
Shareholders.

Even though we face great uncertainty going into the
next year, the Board of Directors and management
of ANTCO remain committed to our mission and
furthering the legacy of the Company. We will
continue to explore business diversification and
growth to ensure our Shareholders can benefit from
increased Company value and dividend payments. To
finish, we thank our staff for showing unquestioned
loyalty to our clients, especially during the beginning
stages of the COVID-19 pandemic. We are proud of
their dedication and confident in our future knowing
they are so committed to our vision.

Matthew Pasco,
President

Darcy Johnson,
Chief Executive Officer



Audited 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, 2020 and the summary 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") for the year ended March 31, 2020.

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

Other Matter

The summary consolidated financial statements of the Company for the year ended March 31, 2019 were audited by BDO Canada LLP
of Kamloops, Canada. BDO Canada LLP expressed an unmodified opinion on those summary statements on June 14, 2019.

Summary Consolidated Financial Statements

The summary consolidated financial statements do not contain all the disclosures required by International Financial Reporting
Standards ("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 [DATE].
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.
Auditor's Responsibility

Our responsibility is to express an opinion on whether the summary 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 Standards (CAS) 810, Engagements to Report on Summary Financial Statements.

Surrey, British Columbia MA/P LLP

June 29, 2020 Chartered Professional Accountants

ACCOUNTING
CONSULTING
TAX



ALL NATIONS TRUST CLOMPANY
Summarized Consolidated Statement of Financial Position

As at March 31, 2020
2020 2019
Assets
Cash and cash equivalents 11,709,109 11,943,491
Trade and other receivables 436,232 94,187
Income taxes recoverable 109,253 6,157
Prepaid expenses 6,543 295,784
Portfolio investments 18,283,855 21,508,130
Deferred tax assets 380,742 402,100
Loans receivable (Note 2) 7,424,504 7,845,446
Property and equipment 3,926,775 3,811,189
Total assets 42,277,013 45,906,484
Liabilities
Trade and other payables 870,761 188,728
Deferred revenue (Note 3) 18,858,062 22,525,251
Loans payable (Note 4) 1,010,046 2,117,816
Total liabilities 20,738,869 24,831,795
Significant event (Note 7)
Equity
Share capital 1,599,100 1,599,100
Retained earnings 19,939,044 19,475,589
Total Equity 21,538,144 21,074,689
42,277,013 45,906,484

Approved on behalf of the Board

E-SIGNED by matt Pasco

Director

E-SIGNED by Julia Dick

Director

4 The accompanying notes are an integral part of these financial statements



ALL NATIONS TRUST CLOMPANY

Summarized Consolidated Statement of Comprehensive Income
For the year ended March 31, 2020

2020 2019
Revenue
Interest 542,507 522,212
Investment income 241,205 271,578
Management and administration fees 1,848,675 1,839,749
Program funds and other (Note 5) 677,229 646,504
First Nations Infrastructure Fund - Indigenous Services Canada (Note 6) - 3,844,706
Business Equity Fund 1,326,780 1,494,003
Total revenue 4,636,396 8,618,752
Loan related costs (Schedule 1) 51,360 39,293
Directors expenses (Schedule 2) 128,833 101,103
General and Administrative expenses (Schedule 3) 1,052,120 755,128
Occupancy expenses (Schedule 4) 99,586 111,188
Personnel expenses (Schedule 5) 1,288,891 1,147,406
2,015,606 6,464,634
Other expenses (income)
Business Equity Fund 1,326,780 1,494,003
First Nations Infrastructure Fund - Indigenous Services Canada (Note 6) - 3,844,706
Gain on sale of customer list (155,609) -
1,171,171 5,338,709
Total expenses 3,740,601 7,453,534
Operating profit 844,435 1,125,925
Provision for (recovery of) income taxes
Current 234,015 343,268
Deferred 21,358 (53,927)
255,373 289,341
Net and comprehensive income 589,062 836,584
Earnings per share
Basic and diluted earnings per share 0.368 0.523

The accompanying notes are an integral part of these financial statements 5



ALL NATIONS TRUST CLOMPANY

Summarized Consolidated Statement of Changes in Equity

For the year ended March 31, 2020

Share Retained
capital earnings Total equity
Balance March 31, 2018 1,599,100 18,765,412 20,364,512
Comprehensive income for the year - 836,584 836,584
Payment of dividends - (126,407) (126,407)
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

6 The accompanying notes are an integral part of these financial statements



ALL NATIONS TRUST CLOMPANY

Summarized Consolidated Statement of Cash Flows
For the year ended March 31, 2020

2020 2019
Cash provided by (used for) the following activities
Operating activities
Comprehensive income 589,062 836,584
Amortization 177,959 175,061
Deferred income taxes 21,358 (53,927)
Accumulated interest on investments - 207,835
788,379 1,165,553
Changes in working capital accounts
Trade and other receivables (342,045) 71,444
Income taxes recoverable (103,096) (39,812)
Prepaid expenses and deposits 7,133 5,565
Trade and other payables 682,030 (103,980)
Deferred revenue (3,667,188) (10,830,054)
Repayments of loans receivable 420,942 (1,042,694)
(2,213,845) (10,773,978)
Financing activities
Repayments of loans payable (1,107,770) (101,119)
Dividends paid (125,607) (126,407)
(1,233,377) (227,526)
Investing activities
Proceeds from disposal of investments 3,224,275 4,386,315
Purchases of property and equipment (11,435) (13,018)
3,212,840 4,373,297
Decrease in cash resources (234,382) (6,628,207)
Cash resources, beginning of year 11,943,491 18,571,698
Cash resources, end of year 11,709,109 11,943,491

The accompanying notes are an integral part of these financial statements 7



ALL NATIONS TRUST CLOMPANY

Notes to the Summarized Consolidated Financial Statements
For the year ended March 31, 2020

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, 2020. 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:

2020 2019
All Nations Trust Company (a) 2,277,899 2,386,195
All Nations Development Corporation (b) 5,146,605 5,459,251
7,424,504 7,845,446
(a) All Nations Trust Company's loans receivable are analyzed as follows:
2020 2019
Loans in arrears or default - -
Loans in good standing 2,276,455 2,381,061
Expected credit losses (5,395) (1,830)
2,271,060 2,379,231
Accrued interest receivable 6,837 6,964
2,277,899 2,386,195




(b)

ALL NATIONS TRUST CLOMPANY

Notes to the Summarized Consolidated Financial Statements
For the year ended March 31, 2020

Loans receivable (Continued from previous page)

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

2008
Develop
Trustee #1 Trustee #2 Loan Fund ANDEVCO 2020 Total 2019 Total

Loans & Mortgages
Loans in arrears or default 65,108 1,127 25,333 246,446 338,014 115,199
Expected credit losses (2,004) - (1,206) (20,899) (24,109) (20,219)

63,104 1,127 24,127 225,547 313,905 94,980

Loans & Mortgages - in good standing
Recorded amo_unt 1,291,872 196,942 494,607 2,861,620 4,845,041 5,347,430
Expected credit losses _ _ _ (41,014) (41,014) (8,883)

1,291,872 196,942 494,607 2,820,606 4,804,027 5,338,547

Accrued interest receivable

Recorded amount 6,941 928 3,621 17,183 28,672 25,726
Expected credit losses - - -

6,941 928 3,621 17,183 28,672 25,726
Total loans receivable 1,361,917 198,997 522355 3,063,336 5,146,605 5,459,253
Cash balance 2,230,697 797,047 1,587,631 - 4615375 3,154,158
Net assets of loan funds 3,592,614 996,044 2,109,986 3,063,336 9,716,980 8,613,411

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% (2019 - 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% (2019 — 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, 2020 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, 2020 approximates the carrying value. 9



ALL NATIONS TRUST CLOMPANY

Notes to the Summarized Consolidated Financial Statements
For the year ended March 31, 2020

10

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:

2020 2019
Government Contribution Agreement 18,858,062 22,288,771
Housing Authority Feasibility - 234,429
Other - 2,051
18,858,062 22,525,251

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, 2020, 0966771 B.C.
Ltd. was in compliance with these covenants.

2020 2019
BMO loan payable, refinanced during the year - 2,117,816
BMO loan payable bearing interest at 3.47%, payable in monthly instalments of 509,379 -
$3,745, maturing September 2023
BMO loan payable bearing interest at 3.54%, payable in monthly instalments of 500,667 -
$5,201, maturing September 2023
1,010,046 2,117,816

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:

2021 73,085
2022 75,696
2023 78,398
2024 782,867

1,010,046

Program funds and other

Program funds and other revenue consist of the following:

2020 2019
All Nations Development Corporation
XDO Program - National Aboriginal Capital Corporations Association (NACCA) 284,329 284,329
Aboriginal Development Lending Assistance ("ADLA") - NACCA 158,471 339,904
Housing Authority Feasibility - ISC 234,429 22,271
677,229 646,504




ALL NATIONS TRUST CLOMPANY

Notes to the Summarized Consolidated Financial Statements
For the year ended March 31, 2020

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 2020, the Company received $NIL (2019 - $3,844,706) from Indigenous Services Canada ("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 statement of financial position accounts:

2020 2019
Cash and cash equivalents 780,758 789,602
Prepaid expenses - 2,009
Marketable securities 18,283,855 21,508,130
Computer equipment 3,915 3,915
Accounts payable and accrued liabilities (210,466) (14,885)
Deferred revenue (18,858,062) (22,288,771)
Net assets - -

During the fiscal year-ending March 31, 2020, the Company incurred total expenditures of $3,213,572 (2019 - $7,678,528)
relating to the project, which have been offset by recognizing $3,213,572 (2019 - $7,678,528) of related grant revenue.

Significant event

Since March 31, 2020, the outbreak of the novel strain of coronavirus, specifically identified as "COVID-19", has resulted in
governments worldwide enacting emergency measures to combat the spread of the virus. These measures, which include
the implementation of travel bans, self-imposed quarantine periods and social distancing, have caused material disruption
to businesses globally, resulting in an economic slowdown. Global equity markets have experienced significant volatility and
weakness. Governments and central banks have reacted with significant monetary and fiscal interventions designed to
stabilize economic conditions. The duration and impact of the COVID-19 outbreak is unknown at this time, as is the efficacy
of government and central bank interventions. It is not possible to reliably estimate the length and severity of these
developments and the impact on the financial results and condition of the Company and its operating subsidiaries in future
periods.

n



ALL NATIONS TRUST CLOMPANY

Schedule 1 - Summarized Consolidated Schedule of Loan Related Costs

For the year ended March 31, 2020

2020 2019

Loan related costs
Loan expenses 11,773 8,363
Loan loss provision (27) 20,218
Expected credit loss provision 39,614 10,712
51,360 39,293

12



ALL NATIONS TRUST CLOMPANY

Schedule 2 - Summarized Consolidated Schedule of Director Expensess
For the year ended March 31, 2020

2020 2019

Director expenses
Honoraria 71,427 59,438
Travel and board administration 57,406 41,665
128,833 101,103

13



ALL NATIONS TRUST CLOMPANY

Schedule 3 - Summarized Consolidated Schedule

of General and Administrative Expenses
For the year ended March 31, 2020

2020 2019
General and Administrative expenses

Advertising 28,737 31,603
Amortization 177,959 175,061
Annual shareholder meeting 18,923 25,222
Consulting 368,196 117,089
GST 35,726 25,820
Information technology 2,563 4,638
Insurance 33,249 23,031
Interest and bank charges 1,555 1,226
Interest on long-term debt 61,581 79,510
Office 35,656 34,770
Professional fees 100,707 70,858
Supplies 52,206 45,964
Telephone 43,058 43,531
Travel and meals 82,971 74,350
Workshops 9,033 2,455
1,052,120 755,128

14



ALL NATIONS TRUST CLOMPANY

Schedule 4 - Summarized Consolidated Schedule of Occupancy Expenses
For the year ended March 31, 2020

2020 2019
Occupancy expenses
Janitorial and maintenance 47,211 53,043
Land lease and other lease expenses - 6,612
Property taxes 38,463 39,207
Utilities 13,912 12,326
99,586 111,188

ALL NATIONS TRUST CLOMPANY

Schedule 5 - Summarized Consolidated Schedule of Personnel Expenses
For the year ended March 31, 2020

2020 2019
Personnel expenses
Benefits 189,463 196,741
Salaries and wages 1,090,934 948,196
Training and recruitment 8,494 2,469
1,288,891 1,147,406

15



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




