
WHO BELIEVED IN US FOR THE PAST 38 YEARS

2022 Annual Report

TH
E 

VISION, W
ISDOM, AND LEGACY OF OUR SHAREHOLDERS

Silver foil die

Embossing die



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

Our Mission
To facilitate Indigenous self-su�  ciency through 

provision of � nancial and business services.

Our Logo
       ANTCO’s logo is a phoenix representing the revitalization; renewal and recovery of the 
Indigenous economy.  Logo colors are turquoise and silver. Turquoise is a strong protective 
color; the color of self expression and transformation. Silver signi� es riches and purity.  The 
turquoise colors in our logo represent the vision of ANTCO for the renewal of our economy 

through business development. ANTCO’s success is intricately linked to our clients’ success; this 
will be accomplished by ANTCO honoring its commitments and our clients honoring theirs. 

ANTCO enables the rebirth of a thriving Indigenous economy.
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President’s Report

The end of a fiscal year is always a good time to take 
stock of the road we have travelled and the road we 
plan to travel.

The road we have travelled has been eventful – the 
pandemic and weather-related events tested all of us.  
Through this time, we have been there for our people.  
We worked with our borrowers as they navigated 
through a challenging business environment.  We 
lent a helping hand where we could to people who 
had been displaced by last summer’s wildfires.  And 
we continued to invest in our borrowers’ dreams to 
start, expand, or invest in their businesses.  We are 
uniquely positioned to offer not only loans, but grants 
that level the playing field when our communities 
would otherwise find it challenging to work with 
the big banks and credit unions.  We also serve our 
communities across a range of activities such as the 
CMHC Social Housing program.

In other words, ANTCO continues to deliver against 
our mission – “to facilitate Indigenous self sufficiency 
through provision of financial and business services.”  
In my 2019 President’s Report, we spoke of the United 
Nations Declaration on the Rights of Indigenous 
People.  We continue to be confident in asserting our 
rightful place in B.C. and Canada consistent with the 
Declaration and our mission.

At the last Annual General Meeting, we provided 
insight into our business and financial expectations 
for this year:

“This year is expected to be a year of change.  We will 
invest in the Company’s future success across a range 
of externally and internally focused activities such as 
revenue growth and increased automation / process 
streamlining. The benefits of these activities should  
be felt for many years to come.

The mix of revenue is also expected to change, with 
management fee income expected to trend lower.  
Management remains committed to maintaining  
tight control over operating expenses in response.”

In financial terms, ANTCO remains exceptionally 
strong.  Both regulatory capital and cash resources  

are available to grow the business. From a profitability 
perspective, the revenue mix did change, offset 
by tight cost control.  ANTCO remains focused on 
growing its existing business and revenue in the 
future, and new opportunities will be carefully 
evaluated.  Excluding costs where we received 
dedicated funding, costs did decline compared to 
the previous year.  Cost control remains a key focus.  
It will take time and effort, but we see a path back to 
operating profitability.

Behind the scenes, we are embarking on an ambitious 
project to strengthen our Company.  The objective of 
the “Modernization Project” is twofold – to improve 
the experience our applicants and customers have 
with us by streamlining our application process, and 
to adopt the latest technology to reduce the time 
we spend on necessary administrative tasks.  At the 
end of this project, we expect to use technology to 
its fullest extent so that we can do more without 
spending more.  Our applicants and existing 
customers will also benefit because we centred their 
experience with us as the project took shape.

Both the Board and senior management want to 
thank our staff for their work and dedication.  We 
would not be here without them, and for all the work 
they do to strengthen our communities, we are deeply 
appreciative.

Both the Board and senior management also 
appreciate the partnership we have with the B.C. 
Financial Services Authority.  As an Indigenous-owned 
trust company, they have consistently understood 
that our mission is unique amongst regulated financial 
institutions and their support is appreciated.

Finally, we want to thank the Tk’emlúps te Secwépemc 
people, on whose traditional, ancestral and unceded 
territory we conduct our business. 

Kwukwscémxw (thank you).

Chief Matthew Pasco 
President

Pricilla William, Administrative Assistant

Jennifer Brennan, Business Loans Officer

Shellie Aspeslet, Loans Administrator

Susan Thompson, Business Development Officer

Kris Forrisdahl, Business Development Assistant

April Paul, Women’s Business Support Officer
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Loan Statistics

Loans by Region

Loans by Purpose

Loans by Industry

Expansion
14

$408,381 $1,948,173

$139,600

Acquisition
2

Start-up
10

LOANS BY PURPOSE

Service
12

Construction
6

Forestry
4

Tourism
1

Retail
2

Transportation
1

LOANS BY INDUSTRY

$704,181

$991,506

$359,979

$350,000

$40,600

$49,887

REGION OWNERSHIP

Business Equity Fund

Developmental Loans

Thompson / Okanagan
10

$418,746

Kootenay
3

$136,235

Cariboo
8

$710,482

Northeast
5

$1,230,691

Thompson / Okanagan
$418,746

Kootenay
$136,235

Cariboo
$710,482

Northeast
1,230,691

LOANS BY REGION

Kootenay
2

$47,022

Cariboo
13

$622,333

Northeast
3

$344,752

Thompson / Okanagan
12

$312,672

Cariboo
$622,333

Kootenay
$47,022

Thompson / Okanagan
$312,672

Northeast
$344,752

BUSINESS EQUITY FUND - Region

Sole Proprietor
11

$325,835

Incorporated Companies
13

$471,311

Band Owned
6

$529,632

Sole Proprietor
11

Band Owned
6

Incorporated Companies
13

BUSINESS EQUITY FUND - OWNERSHIP
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Female Business of the Year

Tourism Business of the Year

Shelley Verlaan is Nlaka’pamux from Spuzzum, BC. She is the 
sole owner and operator of Soapolallie Soapworks Ltd. which 
operates in Enderby, BC and surrounding areas. 

Soapolallie Soapworks initially was a small farmers market-
based seller. The company is a specialty soap production and 
sales business that reflects their own experiences, beliefs, and 
culture, as well as insights and knowledge of producing both 
healthy and unique soap products. 

Shelley reached out to her family and together they created 
a unique vision of a brick-and-mortar store which opened its 
doors in August 2020. The response has been very positive, 
and the production capacity was no longer sufficient.  That 
is when Shelley approached ANDEVCO for assistance with 
expansion of her business.

The experience of in-store shopping at Soapolallie is 
unhurried, pleasing to the senses of touch, smell, and sight, 
and has focused attention to detail.

Carra Ulmer owns and operates Soffie’s Hideaway RV Park 
(formerly known as Beaverdell RV Park) located in Beaverdell, BC, 
which is one and a half hours southeast of Kelowna.  The park 
is a year-round operation with four RV sites and six tent sites.  
Amenities include full hook-ups, sani-dump, showers, laundry, a 
workshop, and all sites have picnic tables and fire pits.  

The park is two blocks from access to supplies, prepared meals, 
fuel, Kettle Valley Trail, and the Kettle River.

The area is conducive to fishing, hunting, gold-panning, hiking, 
bicycle touring in the summer, and skiing and snowshoeing in the 
winter.  It is utilized by families, loggers, miners and hunters.

Soffie’s Hideaway RV Park received funding from ANDEVCO  
to assist with upgrading to the RV Park.

Soapolallie Soapworks Ltd. 

Soffie’s Hideaway RV Park



6

Business of the Year

Youth Business of the Year

Chu Cho Industries (CCI) is a heavy construction and services 
contractor working with resource industry companies, 
primarily within the Tsay Keh Dene traditional territory. 
CCI specializes in timber harvesting, road construction and 
maintenance, and water or land-based transportation services. 
CCI is a First Nations-owned company dedicated to providing 
employment and economic opportunity to Tsay Keh Dene 
Nation (TKD) members. They currently employ a seasonal 
average of 60 full-time employees with around 30% of these 
being TKD Nation members. They provide, or connect, their 
membership with the proper training they need to do a 
quality job and develop the skills they need  
for long-term careers.

They employ modern management techniques to  
ensure safe workplace practices are followed and staff  
have opportunities to progress and grow in their careers.   

By operating within an environmentally sustainable  
economic development plan, and partnering with the  
leading resource industry companies, CCI is confident  
in a bright future for their company.

Chu Cho Industries received support from ANDEVCO to  
assist with the purchase of a log loader which will assist  
with their expansion into log dump operations.

Timothy Michalchuk is a member of the Nuxalk Nation and 
resides in Hagensborg, BC.  Timothy has been serving his 
community with numerous services which include snow 
removal, rototilling and fixing and repairing mechanical tools.  

DMC Homesteading started out with dropping off firewood 
for elders, shoveling snow and trimming lawns.  Timothy’s 
family helps him run and manage the business to ensure all 
the jobs are completed in a satisfactory and timely manner.  
His motto became the “clan who can”. 

Timothy has many years of experience working with 
machinery and equipment and approached ANDEVCO to 
assist him with his business expansion by purchasing a  

tractor and haul trailer to expand his current business. The 
end goal for DMC Homesteading is to eventually be able to 
employ primarily entry level young Indigenous individuals 
who are needing a job that requires on the job training 
without any prior experience.

Chu Cho Industries

DMC Homesteading
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Client Profiles

Eh Cho Dene Enterprises is a general contracting 
company based out of Fort Nelson, B.C.  It is owned by 
the Fort Nelson First Nation (FNFN) and was established in 
December 1982. Since that time, Eh Cho Dene Enterprises 
has grown to be a major contractor in the Fort Nelson 
area maintaining its initial goal to employ First Nation 
members while increasing its equipment base.

An innovative and highly competitive company, 
Eh Cho Dene Enterprises specializes in oilfield 
construction and land clearing. Eh Cho Dene Enterprises 
provides safety-conscious, experienced, and committed 
employees to get the job done right and on time. 

ANDEVCO assisted Eh Cho Dene Enterprises with the 
purchase of equipment and vehicles for their fleet.

RH Wheel & Brake Ltd. 
Joel Hunt, a member of the Haisla First Nation in Kitimat 
BC, received support from ANDEVCO for the acquisition 
of an existing Kelowna business, which he now owns 
with his life partner Andrea Ward.  This company has 
been in the same location for over 37 years operating as 
a specialized automotive repair shop.  Services include 
air conditioning, alignments, brakes, front-end work, 
tires, and body work provided by experienced and 
friendly technicians.   

Their mission is to be the most reputable automotive 
business in the Okanagan for core service offerings.

Eh Cho Dene Enterprises
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Financial Highlights

FINANCIAL HIGHLIGHTS

2022 2021 2020
Results for the Year

Net interest income 417,800$                    492,003$                    542,560$                    
Management, administration, 
program, and other income 1,718,252$                 1,913,722$                 2,525,904$                 
Business Equity Fund ("BEF") 1,326,780$                 988,863$                    1,326,780$                 
Total Income 3,462,832$                 3,394,588$                 4,395,244$                 

Expenses before BEF 2,328,645$                 2,124,440$                 2,559,208$                 
Business Equity Fund 1,326,780$                 988,863$                    1,326,780$                 
Total expenses 3,655,425$                 3,113,303$                 3,885,988$                 

Other income (net) 427,993$                    310,035$                    335,179$                    

Earnings before income taxes 235,400$                    591,320$                    844,435$                    
Provision for income taxes 90,777$                     165,480$                    255,373$                    
Net and comprehensive income 144,623$                    425,840$                    589,062$                    

Basic Earnings per share 0.090                        0.266                        0.368                        

YYeeaarr  EEnndd  PPoossiittiioonn

Total Assets 35,009,738$                37,429,237$                42,277,012$                
Total Liabilities 12,964,111$                15,465,253$                20,738,868$                
Shareholders' Equity 22,045,627$                21,963,984$                21,538,144$                

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

Financial Ratios

Return on Total Assets 0.41% 1.14% 1.39%
Return on Common Equity 9.04% 26.63% 36.84%
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Audited Financial Statements

Report of the Independent Auditor on the Summarized Consolidated Financial Statements

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, 2022, 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, 2022.

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 Statements
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.

Chartered Professional Accountants
Kamloops, British Columbia
June 14, 2022

2
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All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

The accompanying notes are an integral part of these consolidated financial statements.
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The accompanying notes are an integral part of these financial statments

All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2022 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 of March 31, 2022 approximates the
carrying value. Expected credit loss detail in note 18.

The Company, on behalf of certain borrowers, has applied for and had approved loan forgiveness
in the amount of $149,197. The funds were received subsequent to year end and will be applied
against the related outstanding loan balances.

3.    Deferred Revenue

The Company has entered into contracts with Indigenous Services Canada ("ISC"), National
Aboriginal Capital Corporations Association ("NACCA") and the Ministry of Labour and Citizens
Services. As projects continue, funds will be reduced based on related costs. Unspent amounts
relating to these contracts are as follows:

2022 2021

Government Contribution Agreement (Note 13) $ 10,235,343 $ 11,164,539
IWE - NACCA 73,751 -
Housing Authority Feasibility 120,840 217,403
Endowment

$ 10,429,934 $ 11,381,942

4.  Loan 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, 2022, 0966771 B.C. Ltd. was in
compliance with these covenants.

2022 2021
BMO loan payable bearing interest at 3.54%, payable in monthly
installments of $5,201, maturing September 2023 $ 408,116 $ 455,183
BMO loan payable bearing interest at 3.47%, payable in monthly
installments of $3,745, maturing September 2021 - 481,630

$ 408,116 $ 936,813

9



11The accompanying notes are an integral part of these financial statments

All Nations Trust Company
Summarized Consolidated Statement of Comprehensive Income

For the year ended March 31 2022 2021

Revenue
Interest $ 417,800 $ 492,003
Management and administration fees 746,831 1,347,795
Program funds and other (Note 5) 971,421 565,927
Business Equity Fund 1,326,780 988,863

Total revenue
3,462,832 3,394,588

Loan related costs (Schedule 1) 18,640 27,520

Directors expenses (Schedule 2) 96,637 39,397

General and Administrative expenses (Schedule 3) 961,603 812,005

Occupancy expenses (Schedule 4) 105,188 93,000

Personnel expenses (Schedule 5) 1,146,577 1,152,518

Business Equity Fund 1,326,780 988,863

3,655,425 3,113,303

Earnings from operations
(192,593) 281,285

Other expenses (income)
Gain on sale of customer list - (29)
Government assistance (357,736) (255,651)
Interest on long-term debt 23,890 34,128
Investment income (94,147) (88,483)

(427,993) (310,035)

Earnings before income taxes 235,400 591,320

Provision for (recovery of) income taxes
  Current 72,136 172,201
  Deferred 18,641 (6,721)

90,777 165,480

Net and comprehensive income $ 144,623 $ 425,840

Basic and diluted earnings per share $ 0.090 $ 0.266

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021
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All Nations Trust Company
Summarized Consolidated Statement of Comprehensive Income

For the year ended March 31 2022 2021
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All Nations Trust Company
 Summarized Consolidated Statement of Changes in Shareholders' Equity

Number of
Common Shares Share Capital

Retained
Earnings Total Equity

Balances on March 31, 2020 1,599,100 $ 1,599,100 $ 19,939,044 $ 21,538,144

Comprehensive income for the
year - - 425,840 425,840

Balances on March 31, 2021 1,599,100 $ 1,599,100 $ 20,364,884 $ 21,963,984

Comprehensive income for the
year - - 144,623 144,623
Dividends - - (62,980) (62,980)

Balances on March 31, 2022 1,599,100 $ 1,599,100 $20,446,527 $22,045,627

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2022 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 of March 31, 2022 approximates the
carrying value. Expected credit loss detail in note 18.

The Company, on behalf of certain borrowers, has applied for and had approved loan forgiveness
in the amount of $149,197. The funds were received subsequent to year end and will be applied
against the related outstanding loan balances.

3.    Deferred Revenue
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Aboriginal Capital Corporations Association ("NACCA") and the Ministry of Labour and Citizens
Services. As projects continue, funds will be reduced based on related costs. Unspent amounts
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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, 2022, 0966771 B.C. Ltd. was in
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All Nations Trust Company
Summarized Consolidated Statement of Cash Flows

For the year ended March 31 2022 2021

Cash flows from operating activities:

Net and comprehensive income: $ 144,623 $ 425,840
Items not affecting cash:

- Depreciation 163,984 168,039
- Deferred income taxes 18,641 (6,721)

Changes in non-cash working capital:
Trade and other receivable (506,694) 337,220
Prepaid expenses (12,744) (3,919)
Trade and other payables (506,332) (66,398)
Income taxes recoverable (36,829) 47,439
Deferred revenue (952,009) (7,476,119)
Loans receivable (166,070) (949,029)

(1,853,430) (7,523,648)

Cash flows from investing activities:

Purchase of property and equipment (18,151) (16,491)
Net decrease in portfolio investments 1,727,496 7,263,005

1,709,345 7,246,514

Cash flows from financing activities:

Dividends paid (62,980) -
Repayments of loans payable (528,697) (73,233)
Proceeds (repayment) from emergency loan program, net (514,103) 2,342,251

(1,105,780) 2,269,018

Net increase (decrease) in cash (1,249,865) 1,991,884

Cash and cash equivalents, beginning of year 13,700,993 11,709,109

Cash and cash equivalents, end of year $ 12,451,128 $ 13,700,993

The accompanying notes are an integral part of these consolidated financial statements.
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Repayments of loans payable (528,697) (73,233)
Proceeds (repayment) from emergency loan program, net (514,103) 2,342,251
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All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

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

For the year ended March 31 2022 2021

Revenue
Interest $ 417,800 $ 492,003
Management and administration fees 746,831 1,347,795
Program funds and other (Note 5) 971,421 565,927
Business Equity Fund 1,326,780 988,863

Total revenue
3,462,832 3,394,588

Loan related costs (Schedule 1) 18,640 27,520

Directors expenses (Schedule 2) 96,637 39,397

General and Administrative expenses (Schedule 3) 961,603 812,005

Occupancy expenses (Schedule 4) 105,188 93,000

Personnel expenses (Schedule 5) 1,146,577 1,152,518

Business Equity Fund 1,326,780 988,863

3,655,425 3,113,303

Earnings from operations
(192,593) 281,285

Other expenses (income)
Gain on sale of customer list - (29)
Government assistance (357,736) (255,651)
Interest on long-term debt 23,890 34,128
Investment income (94,147) (88,483)

(427,993) (310,035)

Earnings before income taxes 235,400 591,320

Provision for (recovery of) income taxes
  Current 72,136 172,201
  Deferred 18,641 (6,721)

90,777 165,480

Net and comprehensive income $ 144,623 $ 425,840

Basic and diluted earnings per share $ 0.090 $ 0.266

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

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, 2022. 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:

(a) The summarized 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 summarized 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 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:

2022 2021

All Nations Trust Company (a) $ 1,782,541 $ 2,016,524

All Nations Development Corporation (b) 6,757,061 6,357,009

$ 8,539,602 $ 8,373,533

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

2022 2021

Loans in good standing $ 1,780,437 $ 2,015,647
Expected credit loss (2,750) (5,263)

1,777,687 2,010,384

Accrued interest receivable 4,854 6,140

Total loans receivable $ 1,782,541 $ 2,016,524
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All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

The accompanying notes are an integral part of these consolidated financial statements.
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Notes to Consolidated Financial Statements
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2022 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 of March 31, 2022 approximates the
carrying value. Expected credit loss detail in note 18.

The Company, on behalf of certain borrowers, has applied for and had approved loan forgiveness
in the amount of $149,197. The funds were received subsequent to year end and will be applied
against the related outstanding loan balances.

3.    Deferred Revenue

The Company has entered into contracts with Indigenous Services Canada ("ISC"), National
Aboriginal Capital Corporations Association ("NACCA") and the Ministry of Labour and Citizens
Services. As projects continue, funds will be reduced based on related costs. Unspent amounts
relating to these contracts are as follows:

2022 2021

Government Contribution Agreement (Note 13) $ 10,235,343 $ 11,164,539
IWE - NACCA 73,751 -
Housing Authority Feasibility 120,840 217,403
Endowment

$ 10,429,934 $ 11,381,942

4.  Loan 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, 2022, 0966771 B.C. Ltd. was in
compliance with these covenants.

2022 2021
BMO loan payable bearing interest at 3.54%, payable in monthly
installments of $5,201, maturing September 2023 $ 408,116 $ 455,183
BMO loan payable bearing interest at 3.47%, payable in monthly
installments of $3,745, maturing September 2021 - 481,630

$ 408,116 $ 936,813
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

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

Trustee #1 Trustee #2

2008
Developmental
Loan Fund ANDEVCO 2022 Total 2021 Total

Loans & Mortgages
Loans in arrears or default $ 80,337 $ 15,213 $ 9,070 $ 261,397 $ 366,017 $ 334,105
Expected credit losses (70,295) (57) (230) (20,327) (90,909) (74,087)

10,042 15,156 8,840 241,070 275,108 260,018
Loans & Mortgages - in good

standing
Recorded amount 706,002 1,230,451 23,866 4,511,803 6,472,121 6,079,480
Expected credit loss (1,196) (260) - (4,435) (5,892) (9,869)

704,806 1,230,191 23,866 4,507,368 6,466,229 6,069,611
Accrued interest receivable

Recorded amount 2,697 1,311 120 11,596 15,724 27,380
Expected credit loss - - - - - -

2,697 1,311 120 11,596 15,724 27,380

Total loans receivable $ 717,545 $1,246,658 $ 32,826 $ 4,760,034 $ 6,757,061 $ 6,357,009

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 11.25% (2021 - 3.00% to 11.00%) 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% (2021 – 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.

8

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

All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)
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All Nations Trust Company
Summarized Consolidated Statement of Comprehensive Income

For the year ended March 31 2022 2021

Revenue
Interest $ 417,800 $ 492,003
Management and administration fees 746,831 1,347,795
Program funds and other (Note 5) 971,421 565,927
Business Equity Fund 1,326,780 988,863

Total revenue
3,462,832 3,394,588

Loan related costs (Schedule 1) 18,640 27,520

Directors expenses (Schedule 2) 96,637 39,397

General and Administrative expenses (Schedule 3) 961,603 812,005

Occupancy expenses (Schedule 4) 105,188 93,000

Personnel expenses (Schedule 5) 1,146,577 1,152,518

Business Equity Fund 1,326,780 988,863

3,655,425 3,113,303

Earnings from operations
(192,593) 281,285

Other expenses (income)
Gain on sale of customer list - (29)
Government assistance (357,736) (255,651)
Interest on long-term debt 23,890 34,128
Investment income (94,147) (88,483)

(427,993) (310,035)

Earnings before income taxes 235,400 591,320

Provision for (recovery of) income taxes
  Current 72,136 172,201
  Deferred 18,641 (6,721)

90,777 165,480

Net and comprehensive income $ 144,623 $ 425,840

Basic and diluted earnings per share $ 0.090 $ 0.266

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2022 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 of March 31, 2022 approximates the
carrying value. Expected credit loss detail in note 18.

The Company, on behalf of certain borrowers, has applied for and had approved loan forgiveness
in the amount of $149,197. The funds were received subsequent to year end and will be applied
against the related outstanding loan balances.

3.    Deferred Revenue

The Company has entered into contracts with Indigenous Services Canada ("ISC"), National
Aboriginal Capital Corporations Association ("NACCA") and the Ministry of Labour and Citizens
Services. As projects continue, funds will be reduced based on related costs. Unspent amounts
relating to these contracts are as follows:

2022 2021

Government Contribution Agreement (Note 13) $ 10,235,343 $ 11,164,539
IWE - NACCA 73,751 -
Housing Authority Feasibility 120,840 217,403
Endowment

$ 10,429,934 $ 11,381,942

4.  Loan 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, 2022, 0966771 B.C. Ltd. was in
compliance with these covenants.

2022 2021
BMO loan payable bearing interest at 3.54%, payable in monthly
installments of $5,201, maturing September 2023 $ 408,116 $ 455,183
BMO loan payable bearing interest at 3.47%, payable in monthly
installments of $3,745, maturing September 2021 - 481,630

$ 408,116 $ 936,813
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Indigenous Women Entrepreneurs (IWE) Program

All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2022 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 of March 31, 2022 approximates the
carrying value. Expected credit loss detail in note 18.
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in the amount of $149,197. The funds were received subsequent to year end and will be applied
against the related outstanding loan balances.
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Services. As projects continue, funds will be reduced based on related costs. Unspent amounts
relating to these contracts are as follows:

2022 2021
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IWE - NACCA 73,751 -
Housing Authority Feasibility 120,840 217,403
Endowment

$ 10,429,934 $ 11,381,942

4.  Loan 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, 2022, 0966771 B.C. Ltd. was in
compliance with these covenants.

2022 2021
BMO loan payable bearing interest at 3.54%, payable in monthly
installments of $5,201, maturing September 2023 $ 408,116 $ 455,183
BMO loan payable bearing interest at 3.47%, payable in monthly
installments of $3,745, maturing September 2021 - 481,630

$ 408,116 $ 936,813
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2022 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 of March 31, 2022 approximates the
carrying value. Expected credit loss detail in note 18.

The Company, on behalf of certain borrowers, has applied for and had approved loan forgiveness
in the amount of $149,197. The funds were received subsequent to year end and will be applied
against the related outstanding loan balances.

3.    Deferred Revenue

The Company has entered into contracts with Indigenous Services Canada ("ISC"), National
Aboriginal Capital Corporations Association ("NACCA") and the Ministry of Labour and Citizens
Services. As projects continue, funds will be reduced based on related costs. Unspent amounts
relating to these contracts are as follows:

2022 2021

Government Contribution Agreement (Note 13) $ 10,235,343 $ 11,164,539
IWE - NACCA 73,751 -
Housing Authority Feasibility 120,840 217,403
Endowment

$ 10,429,934 $ 11,381,942

4.  Loan 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, 2022, 0966771 B.C. Ltd. was in
compliance with these covenants.

2022 2021
BMO loan payable bearing interest at 3.54%, payable in monthly
installments of $5,201, maturing September 2023 $ 408,116 $ 455,183
BMO loan payable bearing interest at 3.47%, payable in monthly
installments of $3,745, maturing September 2021 - 481,630

$ 408,116 $ 936,813

9



17

All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

4.    Loan Payable (continued from previous page)

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

2023 $ 48,714
2024 359,402

$ 408,116

5.  Program Funds and Other

Program funds and other revenue consisted of the following:

2022 2021
All Nations Development Corporation:

XDO Program -National Aboriginal Capital Corporations
Association ("NACCA") $ 284,392 $ 284,392
IWE Program - NACCA 15,950 -
Aboriginal Development Lending Assistance ("ADLA") - NACCA 291,728 138,938
Strategic planning - NACCA 27,500 -
Housing Authority Feasibility - ISC 319,351 142,597
Modernization project - NAACA 32,500 -

$ 971,421 $ 565,927

* See Note 3 for additional funds received in the year, which remain unspent.
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All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

The accompanying notes are an integral part of these consolidated financial statements.
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Notes to Consolidated Financial Statements

As at March 31, 2022
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All Nations Trust Company
Summarized Consolidated Statement of Comprehensive Income

For the year ended March 31 2022 2021

Revenue
Interest $ 417,800 $ 492,003
Management and administration fees 746,831 1,347,795
Program funds and other (Note 5) 971,421 565,927
Business Equity Fund 1,326,780 988,863

Total revenue
3,462,832 3,394,588

Loan related costs (Schedule 1) 18,640 27,520

Directors expenses (Schedule 2) 96,637 39,397

General and Administrative expenses (Schedule 3) 961,603 812,005

Occupancy expenses (Schedule 4) 105,188 93,000

Personnel expenses (Schedule 5) 1,146,577 1,152,518

Business Equity Fund 1,326,780 988,863

3,655,425 3,113,303

Earnings from operations
(192,593) 281,285

Other expenses (income)
Gain on sale of customer list - (29)
Government assistance (357,736) (255,651)
Interest on long-term debt 23,890 34,128
Investment income (94,147) (88,483)

(427,993) (310,035)

Earnings before income taxes 235,400 591,320

Provision for (recovery of) income taxes
  Current 72,136 172,201
  Deferred 18,641 (6,721)

90,777 165,480

Net and comprehensive income $ 144,623 $ 425,840

Basic and diluted earnings per share $ 0.090 $ 0.266

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Schedule 1 - Consolidated Schedule of Loan Related Costs

For the year ended March 31 2022 2021

Loan related costs
Loan expenses $ 8,309 $ 9,129
ECL Provision 10,331 18,391

$ 18,640 $ 27,520

12

Expected Credit Loss Provision

All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2022 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 of March 31, 2022 approximates the
carrying value. Expected credit loss detail in note 18.

The Company, on behalf of certain borrowers, has applied for and had approved loan forgiveness
in the amount of $149,197. The funds were received subsequent to year end and will be applied
against the related outstanding loan balances.

3.    Deferred Revenue

The Company has entered into contracts with Indigenous Services Canada ("ISC"), National
Aboriginal Capital Corporations Association ("NACCA") and the Ministry of Labour and Citizens
Services. As projects continue, funds will be reduced based on related costs. Unspent amounts
relating to these contracts are as follows:

2022 2021

Government Contribution Agreement (Note 13) $ 10,235,343 $ 11,164,539
IWE - NACCA 73,751 -
Housing Authority Feasibility 120,840 217,403
Endowment

$ 10,429,934 $ 11,381,942

4.  Loan 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, 2022, 0966771 B.C. Ltd. was in
compliance with these covenants.

2022 2021
BMO loan payable bearing interest at 3.54%, payable in monthly
installments of $5,201, maturing September 2023 $ 408,116 $ 455,183
BMO loan payable bearing interest at 3.47%, payable in monthly
installments of $3,745, maturing September 2021 - 481,630

$ 408,116 $ 936,813
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

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:

2022 2021

Cash and cash equivalents $ 942,792 $ 149,081
Portfolio investments 9,293,354 11,020,850
Computer equipment 3,915 3,915
Accounts payable and accrued liabilities (4,718) (9,807)
Deferred liability (10,235,343) (11,164,039)

Net assets $ - $ -

During the fiscal year-ending March 31, 2022, the Company incurred total expenditures of
$963,390 (2021 - $9,458,069) relating to the projects, which have been offset by recognizing
$963,390 (2021 - $9,458,069) of related grant revenue.
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Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)
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All Nations Trust Company
Schedule 2 - Consolidated Schedule of Director Expenses

For the year ended March 31 2022 2021

Director expenses
Honoraria $ 58,340 $ 37,085
Travel and board administration 38,297 2,312

$ 96,637 $ 39,397
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All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

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

For the year ended March 31 2022 2021

Revenue
Interest $ 417,800 $ 492,003
Management and administration fees 746,831 1,347,795
Program funds and other (Note 5) 971,421 565,927
Business Equity Fund 1,326,780 988,863

Total revenue
3,462,832 3,394,588

Loan related costs (Schedule 1) 18,640 27,520

Directors expenses (Schedule 2) 96,637 39,397

General and Administrative expenses (Schedule 3) 961,603 812,005

Occupancy expenses (Schedule 4) 105,188 93,000

Personnel expenses (Schedule 5) 1,146,577 1,152,518

Business Equity Fund 1,326,780 988,863

3,655,425 3,113,303

Earnings from operations
(192,593) 281,285

Other expenses (income)
Gain on sale of customer list - (29)
Government assistance (357,736) (255,651)
Interest on long-term debt 23,890 34,128
Investment income (94,147) (88,483)

(427,993) (310,035)

Earnings before income taxes 235,400 591,320

Provision for (recovery of) income taxes
  Current 72,136 172,201
  Deferred 18,641 (6,721)

90,777 165,480

Net and comprehensive income $ 144,623 $ 425,840

Basic and diluted earnings per share $ 0.090 $ 0.266

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Schedule 3 - Consolidated Schedule of General and Administrative Expenses

For the year ended March 31 2022 2021

General and Administrative expenses
Advertising $ 53,798 $ 17,154
Annual shareholders' meeting 4,256 4,338
Consulting 453,837 329,030
Depreciation 163,984 168,039
GST 24,524 27,008
Information technology - 4,406
Insurance 23,810 35,353
Interest and bank charges 2,609 459
Office 26,196 22,883
Professional fees 62,931 65,513
Supplies 58,629 55,005
Telephone 40,826 38,892
Travel and meals 46,008 43,925
Workshops 195 -

$ 961,603 $ 812,005
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All Nations Trust Company
Schedule 4 - Consolidated Schedule of Occupancy Expenses

For the year ended March 31 2022 2021

Occupancy expenses
Janitorial and maintenance $ 54,087 $ 41,513
Property taxes 37,524 38,023
Utilities 13,577 13,464

$ 105,188 $ 93,000
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All Nations Trust Company
Summarized Consolidated Statement of Financial Position

As at March 31 2022 2021

Assets

Cash and cash equivalents $ 12,451,128 $ 13,700,993
Trade and other receivables 605,706 99,012
Prepaid expenses 23,206 10,462
Income taxes recoverable 98,643 61,814
Portfolio investments 9,293,354 11,020,850
Deferred tax assets 368,706 387,347
Loans receivable (Note 2) 8,539,602 8,373,533
Property and equipment 3,629,393 3,775,226

Total assets $ 35,009,738 $ 37,429,237

Liabilities and Shareholders' Equity

Liabilities

Trade and other payables $ 297,913 $ 804,247
Loans payable (Note 4) 408,116 936,813
Deferred revenue (Note 3) 10,429,934 11,381,942
Emergency loan payable 1,828,148 2,342,251

Total Liabilities 12,964,111 15,465,253

Shareholders' Equity

Share capital 1,599,100 1,599,100
Retained earnings 20,446,527 20,364,884

Total Equity 22,045,627 21,963,984

$ 35,009,738 $ 37,429,237

Approved on behalf of the Board of Directors by:

Treasurer

Director

The accompanying notes are an integral part of these consolidated financial statements.
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All Nations Trust Company
Schedule 4 - Consolidated Schedule of Occupancy Expenses

For the year ended March 31 2022 2021

Occupancy expenses
Janitorial and maintenance $ 54,087 $ 41,513
Property taxes 37,524 38,023
Utilities 13,577 13,464

$ 105,188 $ 93,000
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All Nations Trust Company
Schedule 5 - Consolidated Schedule of Personnel Expenses

For the year ended March 31 2022 2021

Personnel expenses
Benefits $ 211,572 $ 171,459
Salaries 935,005 981,059

$ 1,146,577 $ 1,152,518
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2022

2.    Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2022 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 of March 31, 2022 approximates the
carrying value. Expected credit loss detail in note 18.

The Company, on behalf of certain borrowers, has applied for and had approved loan forgiveness
in the amount of $149,197. The funds were received subsequent to year end and will be applied
against the related outstanding loan balances.

3.    Deferred Revenue

The Company has entered into contracts with Indigenous Services Canada ("ISC"), National
Aboriginal Capital Corporations Association ("NACCA") and the Ministry of Labour and Citizens
Services. As projects continue, funds will be reduced based on related costs. Unspent amounts
relating to these contracts are as follows:

2022 2021

Government Contribution Agreement (Note 13) $ 10,235,343 $ 11,164,539
IWE - NACCA 73,751 -
Housing Authority Feasibility 120,840 217,403
Endowment

$ 10,429,934 $ 11,381,942

4.  Loan 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, 2022, 0966771 B.C. Ltd. was in
compliance with these covenants.

2022 2021
BMO loan payable bearing interest at 3.54%, payable in monthly
installments of $5,201, maturing September 2023 $ 408,116 $ 455,183
BMO loan payable bearing interest at 3.47%, payable in monthly
installments of $3,745, maturing September 2021 - 481,630

$ 408,116 $ 936,813
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Housing Resources Service

Pathways to Technology

The Housing Resources Service (HRS) serves the communities of the Nlaka’pamux, Secwepemc and Upper Nicola 
located in the Interior of British Columbia including Fraser Canyon, Cariboo and Thompson-Nicola regions. The HRS is 
community-based and provides a “place” for collaboration and knowledge exchange of home maintenance, quality 
housing construction, and access to affordable housing.

Since the launch of the website (housingresources.ca) early this year, the HRS continues to augment its library of 
resources for First Nations Housing Administrations and Chief and Councils to access and share. In addition to the 
online resources of policies, templates, processes and helpful links, the HRS has provided outreach and one-to-one 
mentoring sessions with housing departments and Councils. These ranged from advising on how to develop housing 
strategic plans, preparing applications for funding, leveraging resources to support training for administration and 
housing construction, and providing input for HRS direction.

Another important area is engaging with other potential partners that can provide helpful resources continues. Recently 
Thompson Rivers University (TRU) and Nicola Valley Institute of Technology have expressed their interest in jointly exploring 
housing training opportunities. Over the past year, we have partnered with the following to conduct information sessions:

•	 First Nations Market Housing Fund on Tools and Strategies to  
Support Community Members with Debt Management

•	 TRU on their trades program.

•	 CMHC on Hints and Tips for CMHC Expression of Interest (EOI)  
Information Session March 4, 2022 - Housing Resources Services.

HRS continues to develop housing resources that are relevant and accessible for First Nations through ongoing 
collaboration with our communities.  First Nations housing continues to build momentum and a collective voice for 
what is needed to effectively support communities realize their own visions for housing.

We would like to thank our inaugural Steering Committee Members, Kathryn Brooks, Donalda VanKosky, David Clayton 
and Don Kraus for their contributions in establishing a foundation that supports housing in First Nations communities.

After a decade of dedicated effort and collaborative work with many partners and stakeholders, it is deeply satisfying 
to write that the original mandate of Pathways To Technology (PTT) is close to completion with the most challenging 
projects yet to complete. While many projects have been completed, the PTT Project continues this vital work. 

One such project is the daunting task of quality broadband connectivity along Highway 1 through the canyon corridor; 
the project costs for this build is shared by PTT ($1.3 Million); TELUS & the Universal Broadband Fund.  The Canyon 
project provides new or enhanced telecommunications infrastructure to 23 communities, representing the ten Nations 
of Boothroyd, Boston Bar, Cook’s Ferry, Oregon Jack Creek, Kanaka Bar, Lytton, Nicomen, Siska, Skuppah and Spuzzum 
and includes the seat of government community and in some cases secondary communities that were previously not 
in scope for PTT funding.

The catalyst for this project was the disastrous wildfire season of 2021, which pulled TELUS into the area to rebuild or 
replace damaged infrastructure.  The fires accelerated the work although project plans and funding applications were 
in place prior to the wildfire season. When complete in 2023, the enhanced connectivity will provide badly needed 
services to the communities and updated emergency management infrastructure.  The deployed technology will be 
TELUS PureFibre throughout the communities, including Data, Voice, and TV over a single network, allowing end-users 
to receive the breadth and quality of services usually only found in larger urban centres and the opportunity to bundle 
these services to help with affordability.  PTT is proud to help fund such critical work alongside TELUS and  
the Federal Government under the Universal Broadband Fund (UBF).  
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Shareholder Recognition
Ruth Williams is a proud member of the High Bar First 
Nation. She has been a leader in social and economic 
development for Indigenous people in British Columbia 
for over 35 years.  She has held membership and 
contributed to dozens of influential organizations, almost 
invariably assuming key leadership roles.  

Ruth was a founding member of eight non-profit 
organizations that are working to improve the quality of 
life for Indigenous peoples in the BC interior, including: 
the Round Lake Treatment Center, the Aboriginal Health 
Advisory Council and the Central Interior Ministry of Child 
& Family Services Advisory Board.  

Ruth has received national recognition for her 
accomplishments.

•	  In 2007, the Economic Developer of the Year 
Award from the Council for the Advancement of 
Native Development Officers (CANDO).

•	 In 2010, an Honorary Doctor of Laws degree from 
Thompson Rivers University

•	 In 2011, induction into the Canadian Aboriginal 
Business Hall of Fame.

•	 In 2013, the Commemorative Medal for the Queen’s 
Diamond Jubilee. 

Ruth’s most recent accomplishment in 2020, the Order of B.C., puts into perspective the impact that she has had 
on Indigenous communities, families, and individuals. Since its inception, only 460 British Columbians have been 
appointed to the Order of B.C. Due to the pandemic, she was not able to receive the award until this year.  It is an 
amazing accomplishment, and we are so proud of the work she has done.   We have a lot to live up to but will do our 
best to honor her legacy!
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This is ANTCO’s first time offering the Ruth Williams Bursary. 

The award is in honour of Ruth’s many years of service to 
ANTCO and Indigenous communities across the country.

This year’s recipient is Jade Crabbe.  Jade, a member of the 
Tr’ondëk Hwëch’in located in Dawson City, Yukon, was raised 
in Kamloops, BC and currently resides in Richmond, BC. 

Jade is in the process of starting her own 100% Indigenous 
owned interior residential and commercial design business. 
She is on a mission to change how people inhabit and engage 
in physical space through the power of Interior Design. Every 
morning she wakes to inspire others to see that everything we 
have a part in is connected through the language of art and 
the science behind it. We look forward to following Jade on 
her success.

The School District #73 Bursary is awarded to students who have the courage and commitment to overcome 

adversity to complete grade 12.  The recipients this past year are Maiya Friesen, Jordon Bowie, Seth Bose and  

Chianna Tippett.

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 this past year are Katy Gottfriedson and Satinka Manuel.

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.  Kyla Horsting-Minnabarriet is this past year’s recipient.

Education Awards
2021 Ruth Williams Bursary

2021 Education / Bursary Awards
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Share Valuation

All Nations Trust Company
and
All Nations Development Corporation
0966771 BC Ltd.
All Nations Investment Corp.

Share Valuation

Date: 31 March 2022

All Nations All Nations 0966771 All Nations Consolidated
Trust Co. Dev. Corp. BC Ltd. Invest. Corp. Share Valuation

Total Assets 19,628,596            15,633,698            3,818,179              7,288                     39,087,761            
Less:
Total Liabilities (10,305,880)           (2,376,733)             (4,219,967)             (2,087)                    (16,904,667)           

Net Assets 9,322,716              13,256,965            (401,788)                5,201                     22,183,094            
Adjusted for:
Investments in Subsidiaries (136,403)                -                         -                         -                         (136,403)                
Inter-company due to / due from (3,277,163)             (506,859)                3,784,022              -                         -                         
Miscellaneous -                         -                         -                         -                         -                         

Fair Market Value 5,909,150              12,750,106            3,382,234              5,201                     22,046,691            

Common Shares Outstanding 1,599,100              

Fair Market Value Per Share @ 31 March 2022 13.79                     

Date: 31 March 2021

All Nations All Nations 0966771 All Nations Consolidated
Trust Co. Dev. Corp. BC Ltd. Invest. Corp. Fair Market Value

Total Assets 20,711,289            16,314,314            3,973,834              7,158                     41,006,595            
Less:
Total Liabilities (11,271,864)           (3,251,114)             (4,381,544)             (1,624)                    (18,906,146)           

Net Assets 9,439,425              13,063,200            (407,710)                5,534                     22,100,449            
Adjusted for:
Investments in Subsidiaries (136,403)                -                         -                         -                         (136,403)                
Inter-company due to / due from (3,439,517)             7,184                     3,432,333              -                         -                         
Miscellaneous 99                          -                         (3)                           -                         96                          

Fair Market Value 5,863,604              13,070,384            3,024,620              5,534                     21,964,142            

Common Shares Outstanding 1,599,100              

Fair Market Value Per Share @ 31 March 2021 13.74                     

Unaudited - Prepared by Management

Unaudited - Prepared by Management



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 220 Shareholders consisting of First Nations, Tribal Councils, 
Indigenous Businesses, Status, Non Status and Métis individuals in the Common Bond 

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

Our Shareholders
This annual report is dedicated to our Shareholders for their continued support. 

ANTCO recognizes the leadership of our past and present Shareholders.



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




