ALL NATIONS TRUST LOMPANY

JOURNEY TO PROSPERITY:
Charting Success Together for 40 Years




Our Shareholders

This Annual Report is dedicated to our Shareholders for
their continued support. ANTCO recognizes the visionary
leadership of both past and present Shareholders.

This year’s annual report theme, “Journey to Prosperity:
Charting Success Together for 40 Years,” captures the
spirit of our collective endeavors and the strides between
ANTCO and Indigenous entrepreneurs and communities
towards economic prosperity and growth. The power
of partnership and the strength that emerges from
working hand in hand and having common goals
within our journey will continue as we gaze towards
the horizon. We are committed to deepening our
partnerships and expanding our impact.

Our Vision

Self-reliant Indigenous people thriving in diverse economies.

Our Mission

To facilitate Indigenous self-sufficiency through
provision of financial and business services.
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Message from the President

Hello Shareholders and Friends of All
Nations Trust Company!

First of all, | want to acknowledge and give
thanks the Tk'emlups te Secwépemc people,
on whose traditional, ancestral and unceded
territory we conduct our business. It is truly
an honour and a privilege that we hold in
high regard.

This past year has seen a tremendous
amount of change and growth for our
company.

Our outstanding management and staff
have led and implemented many significant
policy, systems and streamlining initiatives
which were badly needed to modernize

our company and ensure the integrity and
security of our databases and reporting
functions. This has been a vision of our
board over the past several years and it has
finally happened!

A major factor in the success of the
Modernization Project has been the
streamlining opportunities it highlighted
which has led to increased efficiencies and
effectiveness in terms of time and cost. The
Modernization Project, which focused on
our financial and reporting systems, has
saved our staff so much time and effort in
these areas.

The streamlining has not stopped with

our financial and reporting systems and
functions. The board has also approved
streamlining our organizational structure
and our governance structure. Examples
of this is the reduction on the number

of committees we have. The Marketing
Committee was devolved into the CEO
function as our new CEO was now
implementing the plans that the former
committee had developed a few years ago.
The Building Committee and the All Nations
Investment Committee functions were
devolved to the Executive Committee. In
addition, we will be asking our shareholders
to consider and support further
streamlining to our governance structure
including the number of directors and

our election process. The organizational
restructuring has already led to significant
savings for the company. The governance
streamlining will also lead to significant
efficiencies in terms of time, effort and cost.
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All of the above has been undertaken

to greatly improve our bottom line and

our ability to provide a Return on the
Investments that our shareholders have
made over the past 40 years. Not being able
to provide a dividend to our shareholder
investors last year really hurt. We will
continue to do everything we can to ensure
that does not happen again.

As a board, we had been concerned about
our profile and image with our shareholders,
clients (existing and potential) and partners
(existing and potential). Because of this,

we directed management to intensify
rebranding and marketing efforts to regain
the trust and confidence of these very
important stakeholders to our company.
We needed to rebuild our image so our
management and staff have been out and
about in our large service area as much as
possible. We intend to continue and expand
these efforts over the next year.

As aresult of these efforts, we have seen
significant growth in business over the past
year due to these marketing efforts. Our net
income has gone from a consolidated loss
of $87,730 last year to $825,714 net profit

at the end of the 4th quarter this year! We
are so proud of the amazing work that our
management and staff have done this past
year and we hope you are as well.

Along the lines of rebranding and
relationship building, our CEO has worked
hard to develop a new, constructive
relationship with important organizations
operating in the Indigenous economic

and business development sector. | am so
proud to advise that we have formalized

a new relationship with the Community
Futures Development Corporation of
Central Interior First Nations (CFDC of CIFN).
Through improved communication and
collaboration, we hope to be able to support
more Indigenous businesses and make sure
people don't fall between the cracks.

In closing, | would like to thank our
shareholders for their incredible
understanding and patience over the past
few years as we weathered some serious
storms - senior management changes, staff
turnovers, Covid impacts and the winding
down of the Pathways to Technology
project which provided us with substantial

management fee income over many years.

I would like to thank our dedicated and
hard-working Board of Directors. Their
thoughtful guidance, hard work and
perseverance on the various committees
involved in the governance function in
our company has contributed much to the
success of our company,

And on behalf of our board, | want to
express our deep appreciation for our
amazing management and staff for their
outstanding work and dedication to

our company. They are truly our most
meaningful asset to our company. We could
not do what we do without them.

I would also like to recognize and thank

Dr. Ruth Williams who negotiated and

so skillfully managed the Pathways to
Technology project over the past 15 years.
As | mentioned before, this project will be
winding down at the end of December and
the success of that project and what it has
provided for our company is due entirely to
Ruth and her team.

So, we have had a great year, and we have a
lot to be thankful for.

It has been an honour and a privilege to
serve as your President and Chair of the
Board over the past year.

Sincerely,
N

Tim Low
President and Chairperson for the board



It is my pleasure to offer some
introductory comments to the
2023/2024 annual report. The past
year has been exciting and action
packed with a continued focus on
our key goals:

1. Strengthening our business
2. Enhancing the profile of ANTCO

3. Empowering the Indigenous
entrepreneur, and

4. Growing our business

It has been a year of refining and
streamlining processes, reviewing
and updating Policy, gaining a better
understanding of our business model
through further financial analysis
and improving the experience for
our prospective clients. We have
made meaningful efforts to enhance
engagement across our team,
stakeholders and our clients.

Most recently we have added
strength to our team by hiring an
additional Business Loans Officer. This
position will add further depth and
capacity to our lending team helping
us to further expand and grow the
number of Indigenous entrepreneurs
that we can support. Over this past
year our Business Loans Manager

Message from the CEO

and myself have been travelling

and meeting our clients throughout
central and northern BC and into
the Okanagan valley. Everywhere we
have travelled we have been warmly
welcomed into communities and
places of business.

We have made a concerted effort to
actively attend and sponsor events
throughout our market service
area. As we seek to raise the profile
of ANTCO it is important that we
make the efforts to be at events and
functions that are important to our
communities.

A comprehensive marketing plan
has been developed and is a

guiding action document for us. A
multi-pronged approach has been
taken with emphasis and focus on
strategies that will garner the best
and most meaningful contacts

with our communities. This has
included radio advertising, using
google analytics to improve ANTCO's
searchability on the internet, making
the personal phone calls, distribution
of clear marketing material, further
improving and streamlining our
website and making the effort to visit
our clients at their place of business.

Ultimately, many of our efforts funnel

to a key goal of growing our business.
If our business is successfully
growing it is a testament to the
many Indigenous entrepreneurs and
Indigenous entities that are growing
and expanding their business along
side us. You will see in the audited
financial reports that this year was

a financial success. ANTCO has
reported a significant profit this year
compared to a loss in the prior year!
This is a testament to the great work
of your ANTCO team!

Sincerely,

& —

Pat Fosbery, BBA
Chief Executive Officer



Tim Low, President

Tim has served on the ANTCO
Board for twenty-five years.

During the past term, Tim has
served as the Board President of
ANTCO, the Executive Committee
Chairperson and a member

of the All Nations Investment
Corporation Committee.

Jonathon Mitchell, Vice-President

Jonathon has served on the ANTCO
Board for four years. During the past
term, Jonathon has served as the
Vice-President of ANTCO, a member
of the Executive Committee, Audit
& Finance Committee, and the All
Nations Investment Corporation
Committee.

Taylor McLeod, Secretary

Taylor has served on the ANTCO
Board for three years.

During the past term, Taylor has
served as the Secretary of ANTCO,
a member of the Executive
Committee and the Investment

& Lending Committee.

Julia Dick, Treasurer

Julia has served on the ANTCO
Board for nineteen years.

Since September 2023, Julia has
served as the Treasurer of ANTCO
and during her past term as

the Chairperson on the Audit &
Finance Committee, Investment
& Lending Committee and the
Conduct Review Committee.

Board of Directors

Katy Gottfriedson, Director

Katy has served on the ANTCO
Board for four years. During her
past term, Katy served as Treasurer
of the Executive Committee and
the Chairperson of the Audit

& Finance Committee up to
September 2023.

Heidi Gravelle, Director

Heidi has served on the ANTCO
Board for three years.

During the past term, Heidi
has served as a member of
the Investment & Lending
Committee.

Grayson Archie, Director

Grayson has served on the
ANTCO Board for three years.

During the past term, Grayson

has served as a member of the
Investment & Lending Committee,
All Nations Investment
Corporation Committee, Audit &
Finance Committee, and Conduct
Review Committee.

Byron Louis, Director

Byron has served on the ANTCO
Board for eleven years.

During the past term, Byron

has served as the Chairperson
of the All Nations Investment
Corporation Committee and a
member of the Conduct Review
Committee.



Pat Fosbery, BBA, Chief Executive Officer

My career started after | graduated from Simon
Fraser University with a Bachelor's degree in
Business Administration, first with BMO for 14
years culminating to commercial lending then as
the Chief Administrative Officer for Westbank First
Nation for 14 years, reporting directly to Council.
As a proud Westbank First Nation member, | have spent 20+ years working
directly in my community, and | bring a well rounded perspective and proven
leadership skills to my role as the CEO of ANTCO.

Deanna Gilroy, Executive Assistant

With 18+ years in office admin and coordination,

| bring a diverse array of skills and expertise.
Kamloops raised within an entrepreneurial family,
I'm deeply rooted in business with a robust
network of connections. My journey spans from
working with all levels of government, assisting
small businesses, collaborating with Indigenous groups, and fostering
economic growth. Adaptable and proactive, | thrive in dynamic environments,
dedicated to ANTCO’s mission with positivity.

'- Dean Chalmers-Owega, CPA,CGA

—— Chief Financial Officer
| . q
= | As a designated, seasoned professional accountant,
\ ‘f/ | have a passion for increasing efficiencies and
streamlining systems within finance and have

s
' J; implemented these enhancements across multiple
sectors. Other proficiencies include financial
reporting, operational analysis, budgeting, and forecasting. | emphasize fostering
collaborative team dynamics, an integral pillar in any company’s success. At
ANTCO, we embrace continuous evolution and innovative teamwork. Outside
work, | cherish family time and indulge in the leisurely pursuit of billiards.

\§

Juanita Jones, Business Loans Manager

I'm a seasoned professional in the realm of
banking with over 34 years of rich experience
under my belt. For the past 16 years, | have
dedicated my expertise exclusively to empowering
entrepreneurs. With a keen understanding of
diverse industries and a passion for fostering
business growth, | stand poised to guide you through launching your startup
or expanding your existing venture. | will work with you to provide a financial
solution for your journey toward entrepreneurial success.

dive. B

Melissa Mongrain, Finance Administrator

For 15 years, I've proudly contributed to ANTCO,
bringing 27 years of experience in serving First
Nations. From Finance Assistant to Finance
Administrator, I've evolved alongside ANTCO's
leadership-driven team. Their commitment

to growth and success fosters a remarkable
environment. My expertise in accounting and bookkeeping has refined my
organizational prowess. Grateful for mentorship and support, I'm dedicated
to fostering success within our team.“| collaborate with genuine leaders,
fostering growth and success.”

Susan Thompson, Business Loans Officer

Since joining ANTCO as a Financial Services Officer
in September 2021, now as a Business Loans Officer,
I've found immense gratitude in this journey.

With a background in financial services offering
lending services and guidance, I'm committed to
collaborating with my colleagues in supporting

and fostering business growth among Indigenous entrepreneurs and their
communities. Beyond work, | cherish time with my granddaughters, indulge in
literature, cycle scenic routes, and enjoy skiing adventures with my family.

Shellie Aspeslet, Loans Administrator

| bring with me over 26 years of conveyancing
experience, along with a diverse background in
administration. My journey with ANTCO spans

a decade, during which I've found fulfillment in
assisting our Indigenous clients in realizing their
business goals. Kamloops has been my home for
the majority of my life, and when I'm not immersed in work, you'll often find
me relishing moments by the lake with my loved ones.

April Paul,
Women'’s Business Support Officer

| lead the Indigenous Women Entrepreneur

(IWE) program funded by NACCA. Dedicated to
empowering Indigenous women, | provide business
support, mentorship, and resources for their
entrepreneurial journey. With nearly 20 years in
personal lending, | aim to deliver tools and guidance to ensure their success so
they can achieve their dreams. Outside work, | cherish time with family, friends,
and nature, often found kayaking, fishing, or on the golf course.

Dyanna Varhaug, Business Loans Officer

Starting at Scotiabank 7 years ago as a Small
Business Advisor, | provided comprehensive
banking services, including credit, investments,
and business planning support. My role involved
prospecting, relationship building, and presenting
to expand my network. Portfolio varied from
General to Agriculture to Indigenous clients. Transitioning to RBC as a
Commercial Banking Advisor broadened my expertise in sectors like Real
Estate and Manufacturing. Known for exceptional client service, I'm eager to
leverage my experience as a Business Loans Officer at ANTCO.

Yvonne McMillan,
Program & Office Administrator

Way, my name is Yvonne McMillan, and | am a Syilx
member from the Upper Nicola Band. My parents
are Scott McMillan and Isabelle McMillan (nee
Holmes). | am looking forward to sharing my office
administration skills and knowledge with ANTCO as
a Program and Office Administrator, learning and growing within the team and
communities we serve - KWu kWwukwstxw (Thank you).

5



Indigenous Women Entrepreneurs

NACCA has developed and piloted an Introduction to
Entrepreneurship workshop for Indigenous women for IFl’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 12 IWE workshops.

Indigenous Women Entrepre%urs

N/

NACCA

IWE Micro-Loan Program Launched in March 2022

255 Indigenous women have received
support through the IWE Program

At the start of the IWE program, only
20% of ANTCO's businesses that accessed
financial support were female-owned.
After a year, in March 2023, this number
increased to 38%. By March 2024, it
further increased to 41%. The goal is to
continue to support and promote female
entrepreneurship and reach 50%

by the end of March 2025.

16 IWE loans have been disbursed through
the program, totaling $431,500.00.

Jobs Created

Non-Indigenous Part Time

Indigenous Part Time Non-Indigenous

‘ Seasonal

Indigenous ]

Full Time Indigenous
Seasonal

Non-Indigenous
Full Time

Jobs Maintained

Indigenous

Part Time Non-Indigenous

Full Time

Indigenous Non-Indigenous
Full Time Part Time

Age Groups

25-29

Purpose

Expansion
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Client Profiles

Liquid Sunshine Café is an Indigenous owned mobile café,

in Bella Coola BC. They specialize in a variety of hot and cold
beverages, homemade baked goods, salads, and soups. This
business focuses on sustainability using only compostable to-go
packaging. The café offers vegan, gluten free, and sugar free
options. The café will be open year-round and will be located
closest to the residential, tourist, and business centre on the
only in-out road. As the café will be mobile, it can easily move to
where there are local festivals or special events.

The café plans to open July 2024. It will be open 4 days a week
for 12 months of the year.

This is the only mobile café in the area, located on the only in-out
road, open 12 months per year, the main area of operations has
ample parking, community bathrooms, and is located beside

the Bella Coola tourism trailer and the local gym. In the winter
months, this location is plowed.

Scott Cunningham started Med

Guys several years ago. They deliver
pharmaceutical prescriptions to individuals
with mobility issues and to companies on
a daily basis — they operate 7 days a week,
24 hours a day. Their area of coverage is a
radius of 500km within the Prince George
area. Scott Cunningham has a long history
of doing similar services through the
University of Northern BC before starting
his own company. Their clients include:

PG Florists, Northern Health Authority,
most Pharmacies in the Prince George
area, First Nations Health Authority, ATS
Pharmacy Supplies, McKesson Pharmacy
and all Prince George veterinary offices.




Loan Statistics

Aboriginal Business Financi

Region Total: $1,183,557 Ownership

Sole
Proprietor

PARLT

Cariboo

Thompson/
23.3% Okanagan

27.3%

Band Owned
26.3%

Kootenays

0
SRR North East

23.9%

Incorporated
Companies

52.6%

North West

Business Loans

Total: $4,217,406 | 45 Loans Purpose

Region

Start-up
40.5%

Thompson/
Okanagan

Existing
Cariboo 57%

34.3%

22.8%

North

Fast Acquisition
Kootenays 2.5%
18.7%
Industry
Construction Forestry
14.5% Transportation

Tourism
2.4% .
Retail

5.8% etai

Service
57.8%



Female Business of the Year

Ashley O’Neil, member of the Ktunaxa Nation, and proud owner, operator,
and designer of AshFireWear. Ashley has had an amazing journey in male
dominated industries. Ashley has been fighting fires for nearly two decades.
First fighting structural fires and then moving into fighting wildfires. Prior
to fighting fires, she worked in the oil patch, where she quickly realized that
women specific personal protective equipment - especially the fire resilient
kind - did not exist. After years of struggling to fit into, and stay safe in,
protective gear designed for men this is where her entrepreneurial journey
began - with a dream- with an idea — with a mission. After much research
and dedication, Ashley now designs and makes an eco-friendly line of PPE.
AshFireWear is perfect for women (& men) of all shapes and sizes who are
working in the firefighting, mining, oil and gas, mechanical trades, hydro, and
construction industries. We are all so proud of Ashley and wish her nothing
but continued success with her business.

WEBSITE: Ashfirewear.com

The Sal-Crest Motel, located in Salmo, BC, is owned

and operated by Shelly Seville a member of the Cape
Mudge Band, We Wai Kai Nation Quadra Island, BC, and

her husband Darcy Wentland. The business has been in
operation for several years and offers comfortable, modern,
clean accommodations on a nightly, weekly and monthly
basis. The business has eleven units that vary from single
rooms, to one and two bedroom units with kitchens.

“A huge Thank-you to the staff at ANTCO for all the help
they have given us throughout the years and helping us to
build a successful Motel business. Their friendliness helps
us to easily navigate throughout the application process.”’

WEBSITE: salcrestmotel.com



Youth Business of the Year

Jacob Laviolette, the driving force behind JTI Ventures, boasts
twelve years of deep involvement in the transportation sector.
His expertise spans the safe transportation of diverse goods,
including hazardous materials, both on and off the highway.
Presently, he specializes in hauling long logs for prominent
entities such as Timber Baron, Canoe Creek, JTG Logging,
Mains Logging, and Longs Logging in the bustling Terrace
area. Situated in an exceptional export market, Terrace ensures
consistent demand, keeping both loggers and drivers actively
engaged. In 2018, Mr. Laviolette took a significant step by
acquiring his first truck, financed through ANTCO. His sterling
reputation in the log transportation realm is founded on

his extensive experience and proficiency in maintaining the
equipment, whether traversing on-road or off-road terrains.

Business of the Year

Mitchell Wood Products is a sawmill, focusing on cutting custom
cut high end timbers and beams for construction projects.

Jasper Mitchell has been around mills most of his life. He started
working at his father’s mill at the age of 14, and now has over 22
years' of experience working in his own mill that he took over
from his Father. Working in this industry is his second nature.

“Partnering with ANTCO has been one of the best decisions I've
made for my business and my family. Their expertise, dedication,
and genuine care have propelled my business to heights |
once thought unattainable. I'm immensely grateful for their
partnership and look forward to continuing our journey
of growth and success together”

WEBSITE: mitchellwoodproducts.ca

MITI:HEI.I.

WOO0D PRODUCTS
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Bursaries

2023 School District # 73 Bursary 2023 Ruth Williams Bursary
ANTCO/ANDEVCO has designed a bursary to reward ANTCO has developed an annual award to honour the
Indigenous students of School District 73 who have legacy of former CEO and Order of BC recipient, Ruth
demonstrated courage and commitment to overcome Williams. This bursary is for students that are pursuing
obstacles and successfully complete grade 12.This Bursary post-secondary education and/or entrepreneurial related
recognizes the determination and dedication of these activities. This bursary is open to Indigenous students
exceptional students who believe in their own abilities residing in or originally from British Columbia

and have the will power to persevere and succeed despite The recipient this past year is Christine Friesen

tremendous barriers and challenges in their lives.

The recipient this past year was Malinalli Zapatista 2023 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. Applications are processed through TRU.

The recipient this past year is Hayley Bartella

ANTCO has been the lender agent for the Direct Lending Program for 28 years and
has been managing the Loans Administration Agreement for 22 years. ANTCO has
provided services to BC Housing for the Urban Native portfolio for 17 years.There
were 428 accounts under administration and 10 accounts under new construction
as of March 31, 2024.

« CMHC - Revenue from inception: Delivery - $1,424,112
«  CMHC - Revenue from inception: Loans Administration - $1,626,762.94
« BCHousing - Revenue from inception: Delivery - $223,012

Farewell to a Remarkable Colleague

Over the past few years, Dianne Oppenheim has proudly served as the CHMC
Administrator, demonstrating unwavering dedication to Indigenous entrepreneurs
and communities throughout her impressive 27 years with ANTCO. Her invaluable
contributions, characterized by dedication, humor, and wisdom, have significantly
influenced ANTCO's journey. As Dianne embarks on new adventures, we express

our gratitude for her mentorship and expertise. Welcoming Yvonne McMillan as
the Programs & Office Administrator marks a new chapter for ANTCO. Let us honor
Dianne’s enduring legacy by continuing to empower those we serve. 1

Yvonne & Dianne



Financial Highlights

Financial Highlights

Key Financial Items (in $'000s) 2024 2023
Total Cash S 20,022 | S 13,827
Total Book Value of Loans S 8,266 | S 7,258
Total Number of Loans Disbursed 49 34
Total Amount of Loans Disbursed S 4217 | S 1,692
Total Revenue S 7,747 | S 6,436
Total Expenses S 6,922 | S 6,524
Net Income (Loss) before Tax S 1,039 | S (5)
Net Income (Loss) S 826 | S (88)
EBITA S 1,274 | S 185
Earnings per Share (Basic) S 052 (S (0.05)

Key Financial Ratios Type Target 2024 2023
Net Profit Margin (Net Income / Revenue) aka Return on Income Profitability 8% 10.66% (1.36%)
Current Ratio (Current Assets / Current Liabilities) Liquidity >1.5 9.09 30.64
Working Capital (Current Assets - Current Liabilities) Liquidity >S$1,000 |S 19,496 | $ 21,057
Gross Burn Rate (Cash / Monthly Operating Expenses) (in months) Liquidity 24 months 133.48 92.18
Debt to Equity (Total Liabilities / Total Equity) Leverage <2 0.50 0.50

Key Market Metrics 2024 2023
Canada Inflation Rate 2.90% 4.30%
Canada Overnight Rate 5.00% 4.50%
Canada Prime Rate 7.20% 6.70%
Canada 10 Year Bond Rate (Risk Free Rate of Return) 3.44% 2.93%
ANTCO Treasury Account Rate 5.45% 4.95%

Fiscal 2024 was a very successful year for ANTCO, which means a successful year for our
Indigenous entrepreneurs as well! Ranging from financial successes, to streamlining processes, to
enhancing our marketing profile, each step we have taken as a company has resulted in ANTCO

enjoying a profit position for the year. We were able to disburse over $4 million in loans and over
$1 million in grants to help BC's Indigenous entrepreneurs realize their financial dreams. We have
taken steps to modernize our technology platforms, bringing our systems to current standards

and preparing us for the future. We have strengthened our relationships with First Nations communities, both local and afar,
several other Indigenous Financial Institutions, and with NACCA, our primary source of external lending and grant funding.

Our financial position remains strong with a sizeable liquid cash balance ($20,022K) and minimal operating liabilities

($2,409K). We've increased revenues and reduced operating costs, which resulted in an increased profit before taxes by
$1,044K compared to last year. Our earnings per share increased from a loss of $-.05 to a profit of $0.52. We look forward
to the upcoming year where our goals remain to increase revenue, seek alternate revenue sources, decrease costs where

appropriate and continue to drive up our net profit.
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Dean Chalmers-Owega, CPA,CGA

Chief Financial Officer
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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, 2024, 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, 2024.

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.

The Audited Consolidated Financial Statements and Our Report Thereon
We expressed an unmodified audit opinion on the audited consolidated financial statements in our
report dated June 14, 2024

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 LLF

Chartered Professional Accountants
Kamloops, British Columbia
June 14, 2024

13



All Nations Trust Company
Summarized Consolidated Statement of Financial Position

14

As at March 31 2024 2023
Assets
Cash and cash equivalents $ 20,021,753 S 13,826,579
Trade and other receivables 205,861 391,329
Prepaid expenses 38,894 25,248
Portfolio investments 1,633,249 7,519,603
Deferred tax assets 558,789 381,227
Loans receivable (Note 2) 8,266,257 6,195,914
Property and equipment 3,411,692 3,526,461
Total assets $ 34,136,495 S 31,866,361
Liabilities and Shareholders' Equity
Liabilities
Trade and other payables $ 2,028,249 S 341,016
Loans payable (Note 4) 1,500,000 359,355
Deferred revenue (Note 3) 7,352,082 9,057,329
Corporate income taxes payable 376,631 6,418
Emergency loan payable 95,947 144,371
Total Liabilities 11,352,909 9,908,489
Shareholders' Equity
Share capital 1,599,100 1,599,100
Retained earnings 21,184,486 20,358,772
Total Equity 22,783,586 21,957,872
S 34,136,495 S 31,866,361

Approved on behalf of the Board of Directors by:

,

% /

}
i

fi’f/’/ ([ iy

Chair of the Board

Director



All Nations Trust Company

Summarized Consolidated Statement of Comprehensive Income (Loss)

For the year ended March 31 2024 2023
Revenue
Interest S 533,994 § 438,574
Management and administration fees 697,404 1,016,100
Program funds and other (Note 5) 1,420,955 854,952
Business Equity Fund 1,461,417 1,296,776
Total revenue 4,113,770 3,606,402
Loan related costs (Schedule 1) 82,429 347,796
Directors expenses (Schedule 2) 72,370 55,955
General and Administrative expenses (Schedule 3) 739,640 1,240,142
Occupancy expenses 185,362 102,545
Personnel expenses (Schedule 4) 1,185,415 982,752
Business Equity Fund 1,461,417 1,296,776
3,726,633 4,025,966
Earnings from operations 387,137 (419,564)
Other expenses (income)
Interest on long-term debt 51,555 13,655
Investment income (703,693) (428,482)
(652,138) (414,827)
Earnings before income taxes 1,039,275 (4,737)
Provision for (recovery of) income taxes
Current 391,123 95,539
Deferred (177,562) (12,521)
213,561 83,018
Net and comprehensive income (loss) S 825,714 S (87,755)
Basic and diluted earnings (loss) per share S 0.52 § (0.05)
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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, 2022 1,599,100 $ 1,599,100 § 20,446,527 § 22,045,627
Comprehensive income for the
year - - (87,755) (87,755)
Dividends - - - -
Balances on March 31, 2023 1,599,100 $ 1,599,100 $ 20,358,772 S 21,957,872
Comprehensive income for the
year - - 825,714 825,714
Balances on March 31, 2024 1,599,100 $ 1,599,100 $21,184,486 $22,783,586




For the year ended March 31

All Nations Trust Company
Summarized Consolidated Statement of Cash Flows

2024

2023

Cash flows from operating activities:

Net and comprehensive income:
Items not affecting cash:

- Depreciation

- Deferred income taxes
Changes in non-cash working capital:
Trade and other receivable
Prepaid expenses
Trade and other payables
Income taxes recoverable
Deferred revenue
Loans receivable

Cash flows from investing activities:

Purchase of property and equipment
Net decrease in portfolio investments

Cash flows from financing activities:

Dividends paid
Repayments of loans payable
Repayment from emergency loan program, net

Net increase (decrease) in cash
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

$ 825,714 $  (87,755)

164,955 162,516
(177,562) (12,521)
185,468 214,377
(13,646) (2,041)
1,687,234 43,103
370,213 105,061
(1,705,247)  (1,372,605)
(2,070,344) 2,343,686
(733,215) 1,393,821
(50,186) (59,583)
5,886,354 1,773,751
5,836,168 1,714,168
1,092,221 (1,732,538)
1,092,221 (1,732,538)
6,195,174 1,375,451
13,826,579 12,451,128
$ 20,021,753 $ 13,826,579

17
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2024

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, 2024. 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:

2024 2023
All Nations Trust Company (a) $ 1,363,541 8§ 1,522,007
All Nations Development Corporation (b) 6,902,716 4,673,907

S 8,266,257 S 6,195,914

(a) All Nations Trust Company's loans receivable are analyzed as follows:
2024 2023

Loans in good standing $ 1,358,865 1,517,794
Expected credit loss -

1,358,865 1,517,794

Accrued interest receivable 4,676 4,213

Total loans receivable $ 1,363,541 S 1,522,007
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2024

2.

Loans Receivable (continued from previous page)

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 12.00% (2023 - 3.30% to 11.40%) 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% (2023 - 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.

The Women's Entrepreneurship Loan Fund Program is administered on behalf of NACCA to provide
loans to small, indigenous women owned business for up to $50,000 per loan. Loans are for a
maximum term of five years and bear a maximum interest rate of prime + 4%.

The Indigenous Women Entrepreneurship Program is administered on behalf of NACCA to approve
and disperse micro-loan contributions according to the IWE Micro-loan Program Guidelines. Loans
are for a maximum of $20,000 and receive a non-repayable contribution at approval.

The Emergency Loan Program loans are zero interest until maturity. These loans are guaranteed
by NACCA.

Fair Value

The fair value of loans receivable as at March 31, 2024 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, 2024 approximates the
carrying value.




All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2024

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:

2024 2023
Government Contribution Agreement (Note 6) $ 6,457,799 S 8,506,678
Indigenous Women's Entrepreneur - NACCA 29,000 122,500
Housing Authority Feasibility 216,603 227,651
Women's Entrepreneurship Loan Fund - NACCA 200,000
Aboriginal Business Financing Program - NACCA 648,680
Aboriginal Business Financing Program - NACCA - 500

7,352,082 9,057,329

4. Loans Payable

In November 2023, the Company entered into an uncommitted facility agreement with the
Indigneous Growth Fund up to the maximum principal amount of $5,000,000 for the sole purpose
of making eligible business loans. The loan is advanceable in 3 draws, with the first draw of
$1,500,000.00 received November 2023.

2024 2023

BMO loan payable bearing interest at 3.54%, payable in monthly

installments of $5,201, paid out during the year ) -S 359,356
IGF loan payable bearing interest at prime +1.25% per annum,

repayable in interest only monthly payments until the lapsing

date of November 1, 2026, due November 1, 2031, secured by the

secured loan portfolio 1,500,000

$ 1,500,000 $ 359,356
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All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2024

5. Program Funds and Other

Program funds and other revenue consisted of the following:

2024 2023
All Nations Development Corporation:
XDO Program -National Aboriginal Capital Corporations
Association ("NACCA") $ 309,207 $ 277,965
IWE Program - NACCA 327,072 91,697
Aboriginal Development Lending Assistance ("ADLA") - NACCA 479,965 174,349
WELF Program - NACCA 200,000 -
Housing Authority Feasibility - ISC 9,296 310,941
Interest Rate Buy-down - NACCA 50,614 -
1,376,154 854,952
All Nations Development Corporation:
NACCA Contribution 44,802
Total $ 1,420,956 S 854,952

* See Note 3 for additional funds received in the year, which remain unspent.



All Nations Trust Company
Notes to Consolidated Financial Statements

As at March 31, 2024

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:

2024 2023
Cash and cash equivalents $ 6,326,074 S 983,161
Accounts receivable 486
Portfolio investments 1,633,249 7,519,603
Computer equipment 2,740 3,914
Accounts payable and accrued liabilities (1,504,750) -
Deferred liability (6,457,799) (8,506,678)
Net assets S - S

During the fiscal year-ending March 31, 2024, the Company incurred total expenditures of
$2,454,415 (2023 - $2,026,852) relating to the projects, which have been offset by recognizing
$2,454,415 (2023 - $2,026,852) of related grant revenue.

7. Comparative figures

Some prior year balances have been changed for comparative purposes.
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All Nations Trust Company
Schedule 1 - Consolidated Schedule of Loan Related Costs

For the year ended March 31 2024 2023
Loan related costs
Loan expenses $ 26,566 S 341,616
ECL Provision 55,863 6,180

S 82,429 $ 347,796

Schedule 2 - Consolidated Schedule of Director Expenses

For the year ended March 31 2024 2023
Director expenses
Honoraria S 34,778 § 43,520
Travel and board administration 37,592 12,435

S 72,370 S 55,955

Schedule 3 - Consolidated Schedule of General and Administrative Expenses

For the year ended March 31 2024 2023

General and Administrative expenses
Advertising S 79,379 § 38,592
Annual shareholders’ meeting 10,343 16,349
Consulting 211,470 678,138
Depreciation 163,779 162,516
GST 2,942 27,324
Insurance 30,361 33,866
Interest and bank charges 497 869
Office 16,504 25,885
Professional fees 100,733 55,222
Supplies 31,065 49,073
Telephone 28,049 36,617
Travel and meals 58,618 109,938
Workshops 5,900 5,753

§ 739,640 S 1,240,142

Schedule 4 - Consolidated Schedule of Personnel Expenses

For the year ended March 31 2024 2023
Personnel expenses
Benefits S 84,909 S 167,179
Salaries 1,100,506 815,573

$ 1,185,415 S 982,752




Date: March 31, 2024

Share Valuation

Unaudited - Prepared by Management

All Nations Trust All Nations All Nations
Company All Nations Trust Development Investment
(Consolidated) Company Corp Corp. 0966771 BC Ltd.
Total Assets S 38,423,935|S 16,801,198 S 17,846,203 S 7,324 S 3,769,210
Total Liabilities -§ 15,502,885 |-S 8,160,792 -$ 3,160,865 -$ 3,065 -S 4,178,163
Net Assets S 22,921,050 | $ 8,640,406 $ 14,685,338 S 4,259 -$ 408,953
Investments in Subsidiaries S 136,403 |-S 136,403 S - S - S -
Inter-Company Loans S - |$ 4,061,523 -S 79,618 § 3,065 S 4,138,076
Miscellaneous $ e - S -5 - 8 -
Fair Market Value S 22,784,647 ]S 4,442,480 S 14,605,720 S 7,324 S 3,729,123
Common Shares Outstanding 1,600,100
Fair Market Value per Share S 14.24
Date: March 31, 2023
All Nations Trust All Nations All Nations
Company All Nations Trust Development Investment
(Consolidated) Company Corp Corp. 0966771 BC Ltd.
Total Assets S 35,789,976 | S 17,546,988 S 14,447,651 S 7,158 S 3,788,179
Total Liabilities -$ 13,694,640 |-S 8,602,336 -S 935,452 -S 3,064 -S 4,153,788
Net Assets S 22,095336|S 8,944,652 S 13,512,199 S 4,094 -$ 365,609
Investments in Subsidiaries -S 136,403 |-S 136,403 S - S - S -
Inter-Company Loans S - |-S$ 3,323,223 -§ 457,490 S - S 3,780,713
Miscellaneous S - S - S - $ - $ -
Fair Market Value S 21958933 |S 5485026 S 13,054,709 S 4,094 S 3,415,104
Common Shares Outstanding 1,600,100
Fair Market Value per Share $ 13.72







