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Our Vision

Self-reliant Indigenous people
thriving in diverse economies.

Our Mission

To facilitate Indigenous self-sufficiency through
provision of financial and business services.

Our Shareholders

This Annual Report is dedicated to our Shareholders

for their continued support. ANTCO recognizes the
leadership of our past and present Shareholders.
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Message from the President

ANTCO has had another eventful year and our board, The All Nations Investment Board o T
management and staff have worked hard to deal with has been active in looking at new i%ﬂ -
challenges and plan for the future. opportunities like potential joint g 5

ventures and/or partnerships

The pandemic continues to have an impact on our clients and to expand our markets and

their businesses and ANTCO continues to be there for them

services.
when they need our services. Wildfires and flooding last
summer and this summer have also had devasting impacts Our Conduct Review
on our shareholders and client communities and ANTCO Committee ensures that
has been there to help where we can. These events have board members are aware of
had a direct impact on ANTCO as well. Our management our Code of Conduct and our
and staff have not been able to get out and meet with our Conflict of Interest Guidelines for
shareholders and clients the way we wanted to. board members.

We have an outstanding board in place and they have been And finally, our Executive Committee, which

working hard in the various committees that are needed to is also our Personnel Committee, has been especially busy
provide direction and support for our management and staff.  this last year recruiting and hiring our new CEO. We were
very fortunate to have been able to attract Pat Fosbery

to join our team as our new CEO. Pat is a member of the
Westbank First Nation and brings a wealth of banking and
senior administrative leadership experience with him. Pat
has proven to be a very capable leader and has made

Our Investment and Lending Committee oversees our
lending policies and considers changes to these policies
to ensure compliance with our regulators and to facilitate
streamlining for more timely decision making on loans.

Our Audit and Finance Committee oversees the financial some significant improvements to operations already.
operations and reporting functions of our company with a The Executive Committee also worked with Pat on the
keen eye on financial performance. The last two years have  restructuring of our senior management team when our
been difficult for our clients, existing as well as potential Chief Financial Officer, Marc Paulez, left our organization to
new ones. As a result, the demand for loans had decreased focus on other activities.

somewhat which affects our bottom line. In addition,
management fees from the Pathways project continue to
decrease as funds for the final phases of the project are
expended. Tight cost control is a priority for the board, this
committee and senior management. The board has had to
make some difficult decisions this past year, including not
being able to issue a dividend last year.

The committee also has a keen interest in the
Modernization Project which will streamline operations to
reduce the time our staff spend on administrative tasks.
This project will also streamline the loan application and
approval process for our clients. This is a top priority for
our board and management team.

On behalf of our board, | want to express our deep
appreciation for our amazing staff for their outstanding
work and dedication to our company. They are truly our
most meaningful asset to our company. We could not do

Our Marketing Committee led the development of a
Marketing Strategy a couple of years ago and continues

to work with management to see that improvements are
made. The pandemic affected our ability to fully implement

what we do without them.
the strategy. With the pandemic hopefully in our rear
view mirror, our team can now get out and meet with our I would also like to thank my fellow board members who
shareholders to get your perspective and guidance for the are dedicated to representing the interests of and work on
future of our company. We need to be better at marketing behalf of our shareholders. This is a solid and experienced
our services, including our trust administration services. team and | am so privileged to work with them.

We have been silent for too long. We need to expand our
markets. We need to revamp our website to make it more
user-friendly for our clients. Our company has a lot to offer
Indigenous entrepreneurs and we need to connect with as
many of them as possible to achieve our mission “to facilitate  sincerely.
Indigenous self sufficiency through the provision of financial

and business services”. Tim Low
President and Chairperson for the board

And finally, we want to give thanks to the Tk'emlups te
Secwépemc people, on whose traditional, ancestral and
unceded territory we conduct our business.



Message from the CEO

It is my pleasure to offer some introductory comments to the 2022/2023
annual report. | came onboard on October 2022 and received a warm welcome
from our stakeholders, including our staff, members of our communities, our
partners, colleagues and our clients. | am a Westbank First Nation Member with
over 30 years of demonstrated finance and leadership experience working

in and for our Indigenous communities. At this point in my career, | know |

am well positioned to provide the leadership that is required to successfully
navigate All Nations Trust Company (“ANTCO”) forward. The focus since joining
ANTCO has been to:

1. Strengthen the business;
2. Enhance the profile of ANTCO
3. Empower the Indigenous entrepreneur

4. Grow our business

Understanding the history and journey of ANTCO, the vision of the Board and
the lay of the land is paramount to the development and execution of key
strategies that will facilitate achieving these goals.

With our strength, access to capital, unique set of financial solutions, vast
market area and our passionate team | am excited and optimistic for our future.

One exciting initiative that we have recently completed is the update and
refresh of our website. A key goal of our website is to provide a space where
our clients can land and learn more about the products and services we

offer and to easily connect with the right people in a streamlined, timely and
professional way. With that in mind a much more functional, concise, relevant
and user-friendly site is now in place. Please visit our site at: www.antco.ca
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Indigenous Women Entrepreneurs

NACCA has developed and piloted an Introduction to
Entrepreneurship workshop for Indigenous women for IFI's
to deliver. The workshops are tailored to meet the needs of
Indigenous women. The IWE program is to deliver several
workshops throughout the year across the province

within ANTCO's service area. They are for women-led and
controlled businesses or potential Indigenous women
entrepreneurs (IWE's). The purpose of the workshops is to
provide support and guidance throughout the Indigenous
women'’s entrepreneurial journey. During the workshops
we discuss several topics that include; A Promising
Pathway, Stages of Business Development, Effective
Business Practices, Adaption and Resilience, Business Plan
Fundamentals, Credit and Support System. All the women

participants walk away feeling like they have enough
information to start or expand their business, that they
have developed a strong network within the community
and that the information delivered is very useful
throughout all stages of their business development. It's
important that the female participants feel empowered,
educated, comfortable, and that they are in a safe place
to communicate with like-minded peers. To date ANTCO
has delivered 4 IWE workshops.

N/

NACCA

Indigenous Women Entrepreéurs i

IWE Micro-Loan Program Launched in March 2022

Jobs Created Approximately 97 Indigenous
women have accessed support

through the IWE program.

Non-Indigenous
Seasonal
2

Indigenous
Full Time
3

Jobs Maintained
In March of 2022, ANTCO's loan

Indigenous Seasonal

' ' 2 ' book was sitting at 20% female
Indigenous Non-Indigenous Indigenous .
Seasonal Full Time Non-Indigenous Full Time owned businesses that have
, 4 :
3 2 Part Time A accessed financial support, and

1
in March of 2023, ANTCO is up to
Non-Indigenous 38% female owned businesses

Purpose Full Time .
P 2 Indigenous Part Time that have accessed financial
3 support. The goal is to increase
this number to 50% by the end of
Expansions Start Up March 2025.
3 3

6 IWE loans have been disbursed
6 totaling $176,500.00.



Client Profiles

Shelby Lindley and Jesse Huberty, are co-owners of Wild Ridge
Structures and Services Corp. They obtained financing through
our Women Entrepreneur Loan Fund to start up their business
doing simple, customizable, and reusable structures that can be
quickly installed and moved at any time. The structures have a
flexible and minimalistic design ready for your personalization.
They make great offices, studios, storage spaces, sheds or even
off grid cabins. Shelby is Sylix/Okanagan, a member from the
Upper Nicola Indian Band and she grew up in Quilchena. Jesse
grew up in the Tk'emlups te Secwépemc area. Together they
have two daughters and are currently residing in Kamloops.
Shelby has a Bachelor of Business Administration as well as a
Juris Doctorate from UBC Peter A. Allard School of Law. She has
been a lawyer for over 5 years now practicing Indigenous law.
Jesse is a millwright and welder by trade and has been in this
field for over 15 years. He has extensive experience in building,
renovating, equipment maintenance, and operations.

Red Willow Adventures is owned by Nadine Durk, maiden name Boyce. Nadine received
her financing through the Indigenous Women Entrepreneurship Micro-Loan Fund to
start her business. Red Willow Adventures Ltd is an outdoor and adventure business
established January 2023. They specialize in Angle Guiding, Boat Tours, Camping,
Rentals and Indigenous Knowledge of the Land and Waters. Red Willow Adventures

is a 100% Indigenous Women owned and operated business in the South Cariboo
Region. Their goal is to provide individuals with an extraordinary experience of the
beautiful, pristine outdoors. Red Willow Adventures is a part of the Firecircle which

is an Indigenous Tourism of Canada funded program. The business wants to provide

an authentic experience from Indigenous culture and traditions. They are working

on expanding their products and services that is currently in the planning and
development stages. Nadine is a member of the Canim Lake Band, also known as the
Lakes Division of the Shuswap Territory. She is a mother of two beautiful girls, and she
has been actively volunteering in her area when she can. Her hobbies include fishing,
hunting, crafting, art, fastball, slow-pitch, and much more. Nadine Durk DBA Red Willow
Adventures would like to send a special thank you to April Paul and All Nations Trust
Company for the continued support and resources through the

Indigenous Women Entrepreneurship Program. 7



Loan Statistics

Business Equity Fund

REGION

Kootenay
$315,786.06 Cariboo

$528,686.14

Thompson/
Okanagan
$252,023.70

Northeastern BC
$199,998.00

FCF/ANDEVCO Loans

REGION

Kootenay
$161,125.00

Thompson/
Okanagan

$343,696.69 Cariboo

$786,973.06

Northeastern BC
$294,951.00

$1,480,827.75

OWNERSHIP

Sole Proprietor
7.7%

Band Owned
37.6%

PURPOSE

Incorporated
Companies
54.7%
Start-Up
$105,918.00

INDUSTRY

Forestry
$765,511.00

Construction
$114,088.21

A Transportation

Service

$264,903.34

Environmental
Consulting
s162,340.70 Agriculture $1 32,359.50
$147,543.00



Female Business of the Year

Elise Ruel is a member of the Sagkeeng First Nation and resides in Kelowna, BC. Elise Ruel
Birth Services is 100% Indigenous owned and operated as a Sole Proprietorship, successfully
operating for over three years.

Ms. Ruel is a Maternal Support Practitioner (Birth and Postpartum Doula) offering informational,
emotional and physical support for people giving birth and for their immediate families. The
home-based business provides a Full Spectrum Doula, Breastfeeding Educator and Childbirth

Education Services; providing an additional option for those parents seeking support in
birth and postpartum. Ms. Ruel completed her Maternal Support Practitioner Certificates on
November 10, 2018, from the Bebo Mia program.

Elise Ruel Birth Services works closely alongside well-established organizations such as
Westbank First Nations Community Centre, The Kelowna Woman'’s Shelter, Canadian Mental
Health Association, and The City of Kelowna, along with local maternity care practitioners.

Elise Ruel approached ANDEVCO to support the expansion of her business by using
the funds to help with advertising her business and purchase supplies to help with her

classroom teaching.

Tourism Business of the Year

Savannah Swaisland is a member of the Métis Nation of BC and resides in Penticton,
BC. She has been successfully running the business for over 4 years and has been in the
wine industry for over 10 years. This business was the first of its kind in the Okanagan
Valley, starting with a Ford Passenger Wagon featuring four wineries. Grape Savvy Wine
Tours has distinguished itself from others by focusing on education and providing
unique, staged tasting and eating experiences. The business has evolved into a full
circle transportation company offering a range of private tours from two to fourteen
participants, in addition to the Trolley Co.; Okanagan’s first ever hop-on, hop-off
experience. The trolley will take you to breweries and cideries, wineries and beaches,
as well as other attractions including shopping and restaurants in Penticton and the
Naramata bench as it fits your schedule.

Ms. Swaisland has extensive education and experience in the wine industry, including
being a certified sommelier, an olfactory specialist, a Canadian Wine Scholar,and a
certified vineyard manager. She was also the campaign manager for Canada and the
United States for the International Wine and Spirit Competition.

Savannah Swaisland approached ANDEVCO to assist her with
the expansion of her business by purchasing trolley buses. 9




Youth Business of the Year

Optimus Oilfield Services Ltd. is owned 50/50 by husband and
wife, Jordan and Cody Shuman. Jordan is a member of the
Duncan’s First Nation and Cody is a member of the Kettle First
Nation, they currently reside in Cecil Lake, BC. Both are young
Indigenous entrepreneurs, whose goal is to build a sustainable
and prosperous business providing the means to be able

to train and mentor other Indigenous individuals who are
interested in pursing a career in pipefitting and steam fitting.

Jordan has a diploma in business management and is
Optimus Oilfield Services provides picker truck and pipefitting  currently completing a Bachelor of Commerce at Thompson

services to Fort St. John BC businesses and the surrounding Rivers University. Jordan provides all of the management and
areas such as Watts Projects Inc. and Strait Pipeline and administrative support for the company. Their strengths and
Facility. They primarily contract through construction weaknesses complement one another and they have been

companies therefore providing B2B services They also have a operating this successful business for over 7 years.

flat deck trailer which i d for hauli i d equi t
at deck trafierwhich Is ised for hatlling pipe and equipmen Jody and Cody Shuman approached ANDEVCO to assist them

with their business expansion by purchasing a supervisor
Cody is a red seal certified pipefitter/steamfitter with over 10 truck and a picker truck.

to worksites, and a skid steer which is used to load and unload.

years experience and is the primary operator of the business.

Business of the Year

Marmac Their team specializes in both long-term and short-term
Mechanical maintenance. With an emphasis on professionalism, quality,
Solutions integrity and a heightened skillset, they provide a hand-

Ltd. is owned selected candidate for each job. Marmac works to address
and operated labour shortages by creating employment opportunities

by Marcelle for Indigenous adults and apprenticeship opportunities

Leon who'is mentored by industry professionals in a culturally appropriate
a member of environment for youth.

the Nak’azdli

' ) Marmac’s goal is to completely dissolve the labour gap in
Whut'en First Nation, and Dean MacDougall. Their head office

is located on Tk'emlups reserve in Kamloops and have a

the maintenance sector by incorporating an array of highly

trained individuals. The founds or Marmac strive to facilitate an

satellite office in Fort St. James, which furthers their reach to . . .
environment where First Nations tradespeople can succeed.

local mines, sawmills, and pipeline projects in Northern BC.
Marmac Mechanical Solutions approached ANDEVCO to start

their Mechanical Services Company by purchasing welders
10 and accessories, safety gear, tools and software.



Young Entrepreneur of the Year

BC Achievement Foundation - Indigenous Business Award 2022

Dustin and Ashley began their business in 2009, when
they were 19. Ashley was designated as the welder helper

as they couldn't afford staff. Her job was to watch for fires
and assist as needed. By the time the couple were 23, they
were able to hire their first employee. This was a challenge
as they had to hire much older and experience employees,
who questioned whether or not this was a stable
company, and if they would even get paid. Dustin said he
had to prove to them that he wasn’t some “punk kid".

Today, Dustin and Ashley have 17 picker trucks, 5 welding
trucks, a supervisor truck and 40 employees. Business
comes mostly from the oil and gas sector, but they also

do work for Site C & Hydro, with some forestry and mining

contracts. They are a full-service operation that provides agreement, Dark Arc utilizes people from Doig River
welding, pipefitting, millwrighting, environmental work who want to work with them. Additionally, if community
and automotive/mechanical. members own equipment that can be used on the

The Kutchers have a joint venture with Doig River First project, Dark Arc will subcontract to them. They also

Nations, which bids on projects in their territory and Dark provide training and apprenticeship programs to Band

Arc performs the actual work. As part of the Joint Venture members.

Bursaries

2022 School District # 73 Bursary

ANTCO/ANDEVCO has designed a bursary to reward Indigenous students who have demonstrated courage and
commitment to overcome obstacles and complete grade 12. This Bursary recognizes the determination and dedication
of these exceptional students who believe in their own abilities and have the willpower to persevere and succeed

despite tremendous barriers and challenges. The recipients this past year are Kaley Jones, Abby Bucher and Ayla Stad.

2022 Ruth Williams Bursary
ANTCO has developed an annual award to honour the legacy of former CEO and Order of BC recipient, Ruth Williams.
This bursary is for students who are pursuing post-secondary education and/or entrepreneurial related activities, and is

open to Indigenous students residing in or originally from British Columbia. The recipient this past year is Katie Korpan.

2022 ANTCO/Bank of Montreal Bursary
The endowment established in 1995 will provide an annual bursary to an Indigenous student who has completed
one year of study at Thompson Rivers University (TRU). Preference is given to a student who demonstrates

participation in community activities or organizations. The recipient this past year is Adrian Moyls.

1



Financial Highlights

Financial Highlights

Key Financial Items (in $000s) 2023 2022
Total Liquid Cash S 12,800.23 S 11,419.43
Total Cash Available for Lending ** S 9,800.23 S  8,419.43
Total Current Assets S 21,762.76 S 22,373.39
Total Current Liabilities S 403.40 S 360.33
Total Revenue (excluding BEF) S 1,975.28 S  2,136.05
Total Expenses (excluding BEF) S 2,394.81 S 2,328.65
Total Business Equity Fund (BEF) S  1,296.78 S 1,326.78
Net Income -S 87.73 S 144.62
EBITDA S 196.50 S 423.27
Common Shares Outstanding 1,599,100 1,599,100
Key Financial Ratios Target 2023 2022
Net Profit Margin (Net Income / Revenue) 8% -4.44% 6.77%
Current Ratio (Current Assets / Current Liabilities) >1 53.95 62.09
Working Capital (Current Assets - Current Liabilities) Positive S 21,359.36 S 22,013.07
Gross Burn Rate (Cash / Monthly Operating Expenses) 24 >30 S 102.40 S 91.36
Return on Assets (Net Income / Total Assets) 5% -0.27% 0.41%
Return on Equity (Net Income / Total Equity) 6% -0.40% 0.66%
Earnings per Share (Net Income / Total Shares) $0.06/share | -$ 0.05 S 0.09
Debt to Equity (Total Liabilities / Total Equity) 2 0.50 0.59

** Total Cash less Non-ANTCO cash less $3M

12




Audited Financial Statements

IBDO

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, 2023, 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, 2023.

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.

BDO Canada LLP

Chartered Professional Accountants
Kamloops, British Columbia
June 16, 2023

13
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All Nations Trust Company

Summarized Consolidated Statement of Financial Position

As at March 31 2023 2022
Assets
Cash and cash equivalents $ 13,826,579 S 12,451,128
Trade and other receivables 391,329 605,706
Prepaid expenses 25,248 23,206
Income taxes recoverable - 98,643
Portfolio investments 7,519,603 9,293,354
Deferred tax assets 381,227 368,706
Loans receivable (Note 2) 7,258,413 8,539,602
Property and equipment 3,526,461 3,629,393
Total assets $ 32,928,860 S 35,009,738
Liabilities and Shareholders' Equity
Liabilities
Trade and other payables S 340,989 § 297,913
Loans payable (Note 4) 359,356 408,116
Deferred revenue (Note 3) 9,034,829 10,429,934
Corporate income taxes payable 6,418 -
Emergency loan payable 1,229,371 1,828,148
Total Liabilities 10,970,963 12,964,111
Shareholders' Equity
Share capital 1,599,100 1,599,100
Retained earnings 20,358,797 20,446,527
Total Equity 21,957,897 22,045,627
$ 32,928,860 S 35,009,738

Approved on behalf of the Board of Directors by:

Vor four

Oubia Lick

Chair of the Board

Director




All Nations Trust Company
Summarized Consolidated Statement of Comprehensive Income (Loss)

For the year ended March 31 2023 2022
Revenue
Interest S 438,574 S 417,800
Management and administration fees 681,749 746,831
Program funds and other (Note 5) 854,952 971,421
Business Equity Fund 1,296,776 1,326,780
Total
otal revenue 3,272,051 3,462,832
Loan related costs (Schedule 1) 13,445 18,640
Directors expenses (Schedule 2) 55,955 96,637
General and Administrative expenses (Schedule 3) 1,240,117 961,603
Occupancy expenses (Schedule 4) 102,545 105,188
Personnel expenses (Schedule 5) 982,752 1,146,577
Business Equity Fund 1,296,776 1,326,780
3,691,590 3,655,425
Earnings from operations (419,539) (192,593)
Other expenses (income)
Government assistance - (357,736)
Interest on long-term debt 13,655 23,890
Investment income (428,482) (94,147)
(414,827) (427,993)
Earnings before income taxes (4,712) 235,400
Provision for (recovery of) income taxes
Current 95,539 72,136
Deferred (12,521) 18,641
83,018 90,777
Net and comprehensive income (loss) S (87,730) S 144,623
Basic and diluted earnings (loss) per share S (0.055) $ 0.090

15
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All Nations Trust Company
Summarized Consolidated Statement of Changes in Shareholders' Equity

Number of Retained

Common Shares  Share Capital Earnings Total Equity
Balances on March 31, 2021 1,599,100 $ 1,599,100 § 20,364,884 S 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 S 1,599,100 § 20,446,527 S 22,045,627
Comprehensive income for the
year - - (87,730) (87,730)
Balances on March 31, 2023 1,599,100 $ 1,599,100 $20,358,797 $21,957,897




All Nations Trust Company
Summarized Consolidated Statement of Cash Flows

For the year ended March 31 2023 2022
Cash flows from operating activities:
Net and comprehensive income: ) (87,730) S 144,623
Items not affecting cash:
- Depreciation 162,516 163,984
- Deferred income taxes (12,521) 18,641
Changes in non-cash working capital:
Trade and other receivable 214,377 (506,694)
Prepaid expenses (2,042) (12,744)
Trade and other payables 43,074 (506,332)
Income taxes recoverable 105,061 (36,829)
Deferred revenue (1,395,105) (952,009)
Loans receivable 1,281,190 (166,070)
308,820 (1,853,430)
Cash flows from investing activities:
Purchase of property and equipment (59,583) (18,151)
Net decrease in portfolio investments 1,773,751 1,727,496
1,714,168 1,709,345
Cash flows from financing activities:
Dividends paid - (62,980)
Repayments of loans payable (48,760) (528,697)
Repayment from emergency loan program, net (598,777) (514,103)
(647,537) (1,105,780)
Net increase (decrease) in cash 1,375,451 (1,249,865)
Cash and cash equivalents, beginning of year 12,451,128 13,700,993

Cash and cash equivalents, end of year

$ 13,826,579 S 12,451,128

17
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2023

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, 2023. The preparation of these summarized consolidated financial
statements requires management to determine the information that needs to be reflected so
that they are consistent in all material respects with, or represent a fair summary of, the audited
consolidated financial statements. Management prepared these summarized consolidated
financial statements using the following criteria:

(@) The summarized consolidated financial statements include the consolidated statement of
financial position, consolidated statement of comprehensive income, 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.

Loans receivable
The Company's loans receivable are analyzed as follows:

2023 2022
All Nations Trust Company (a) $ 1,522,007 $ 1,782,541
All Nations Development Corporation (b) 5,736,406 6,757,061

$ 7,258,413 S 8,539,602

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

2023 2022
Loans in good standing $ 1,517,794 S 1,780,437
Expected credit loss (2,750)

1,517,794 1,777,687

Accrued interest receivable 4,213 4,854

Total loans receivable $ 1,522,007 S 1,782,541




All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2023

2. Loans receivable (continued from previous page)

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

2008
Developmental
Trustee #1 Trustee #2  Loan Fund ANDEVCO 2023 Total 2022 Total
Loans & Mortgages
Loans in arrears or default S - S - S 2,846 S 168,023 S 170,869 S 366,017
Expected credit losses - - - (34,274) (34,274) (90,909)
2,846 133,749 136,595 275,108
Loans & Mortgages - in good
standing
Recorded amount 578,036 960,669 69,882 3,991,224 5,599,811 6,487,845
Expected credit loss - - - - - (5,892)
578,036 960,669 69,882 3,991,224 5,599,811 6,481,953
Total loans receivable S 578,036 $ 960,669 S 72,728 S 4,124,973 S 5,736,406 S 6,757,061

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 3.30% to 11.40% (2022 - 3.00% to 11.25%) 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% (2022 - 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.
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Notes to Consolidated Financial Statements

As at March 31, 2023

2.

Loans receivable (continued from previous page)

Fair Value

The fair value of loans receivable as at March 31, 2023 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, 2023 approximates the
carrying value.

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.

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:

2023 2022
Government Contribution Agreement (Note 6) $ 8,507,178 S 10,235,343
Indigenous Women's Entrepreneur - NACCA 100,000 72,500
Housing Authority Feasibility 191,219 122,091
Women's Entrepreneurship Loan Fund - NACCA 200,000
Aboriginal Business Financing Program - NACCA 36,432

$ 9,034,829 S 10,429,934

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, 2023, 0966771 B.C. Ltd. was in
compliance with these covenants.

2023 2022

BMO loan payable bearing interest at 3.54%, payable in monthly
installments of $5,201, maturing September 2023 $ 359,356 $ 408,116

S 359,356 S 408,116




All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2023

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:

2024 S 359,356

5. Program Funds and Other

Program funds and other revenue consisted of the following:

2023 2022
All Nations Development Corporation:
XDO Program -National Aboriginal Capital Corporations
Association ("NACCA") ) 277,966 $ 284,392
IWE Program - NACCA 91,696 15,950
Aboriginal Development Lending Assistance ("ADLA") - NACCA 174,349 291,728
Strategic planning - NACCA - 27,500
Housing Authority Feasibility - ISC 310,941 319,351
Modernization project - NAACA - 32,500
) 854,952 $ 971,421

* See Note 3 for additional funds received in the year, which remain unspent.
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Notes to Consolidated Financial Statements

As at March 31, 2023

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:

2023 2022
Cash and cash equivalents S 983,161 S 942,792
Portfolio investments 7,519,603 9,293,354
Computer equipment 3,915 3,915
Accounts payable and accrued liabilities - (4,718)
Deferred liability (8,506,679) (10,235,343)
Net assets S - S

During the fiscal year-ending March 31, 2023, the Company incurred total expenditures of
$2,001,693 (2022 - $963,390) relating to the projects, which have been offset by recognizing
$2,001,693 (2022 - $963,390) of related grant revenue.



All Nations Trust Company
Schedule 1 - Consolidated Schedule of Loan Related Costs

For the year ended March 31 2023 2022
Loan related costs
Loan expenses $ 7,265 § 8,309
ECL Provision 6,180 10,331

S 13,445 § 18,640

Schedule 2 - Consolidated Schedule of Director Expenses

For the year ended March 31 2023 2022
Director expenses
Honoraria S 43,520 $ 58,340
Travel and board administration 12,435 38,297

S 55,955 $ 96,637
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All Nations Trust Company
Schedule 3 - Consolidated Schedule of General and Administrative Expenses

For the year ended March 31 2023 2022

General and Administrative expenses
Advertising S 38,592 § 53,798
Annual shareholders' meeting 16,349 4,256
Consulting 678,138 453,837
Depreciation 162,516 163,984
GST 27,324 24,524
Insurance 33,866 23,810
Interest and bank charges 844 2,609
Office 25,885 26,196
Professional fees 55,222 62,931
Supplies 49,073 58,629
Telephone 36,617 40,826
Travel and meals 109,938 46,008
Workshops 5,753 195

$ 1,240,117 S 961,603

Schedule 4 - Consolidated Schedule of Occupancy Expenses

For the year ended March 31 2023 2022
Occupancy expenses
Janitorial and maintenance S 50,377 § 54,087
Property taxes 37,043 37,524
Utilities 15,125 13,577

$ 102,545 S 105,188

Schedule 5 - Consolidated Schedule of Personnel Expenses

For the year ended March 31 2023 2022
Personnel expenses
Benefits S 167,179 $ 211,572
Salaries 815,573 935,005

S 982,752 S 1,146,577




Share Valuation

Unaudited - Prepared by Management

Date: March 31, 2023

All Nations All Nations All Nations All Nations

Trust Company Trust Development Investment 0966771 BC

(Consolidated)  Company Corp Corp. Ltd.
Total Assets S 36,852,476 | S 17,546,988 S 15,510,150 S 7,158 S 3,788,180
Total Liabilities -$ 14,757,136 |-S 8,602,336 -S 1,997,951 -$ 3,062 -S 4,153,787
Net Assets S 22,095,340 | $ 8,944,652 S 13,512,199 S 4,096 -S 365,607
Investments in Subsidiaries [-$ 136,403 [-$ 136,403 $ - S - S -
Inter-Company Loans S - |-S 3,323,224 -S 457,490 $ - S 3,780,714
Miscellaneous S - S - S - S - $ -
Fair Market Value S 21,958,937 | S 5,485,025 S 13,054,709 S 4,006 $ 3,415,107
Common Shares Outstanding 1,599,100
Fair Market Value per Share $ 13.73
Date: March 31, 2022

All Nations All Nations All Nations All Nations

Trust Company Trust Development Investment 0966771 BC

(Consolidated)  Company Corp Corp. Ltd.
Total Assets S 39,087,761 | S 19,628,596 S 15,633,698 S 7,288 S§ 3,818,179
Total Liabilities -S 16,904,667 |-S 10,305,880 -S 2,376,733 -S$ 2,087 -S 4,219,967
Net Assets S 22,183,094| S 9,322,716 S 13,256,965 S 5,201 -$ 401,788
Investments in Subsidiaries [-$ 136,403 |-$ 136,403 S - S - S -
Inter-Company Loans S - |- 3,277,163 -S 506,859 S - S 3,784,022
Miscellaneous S - | - S - S - S -
Fair Market Value S 22,046,691 | $ 5,909,150 $ 12,750,106 S 5201 $ 3,382,234
Common Shares Outstanding 1,599,100
Fair Market Value per Share $ 13.79
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