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Management's Responsibility

To the Chief and Council and Members of the Chippewas of Nawash Unceded First Nation:
The accompanying financial statements of Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust (the "Trust") are the
responsibility of the Trust's management and have been approved by the Trustees.
Trust management is responsible for the preparation and presentation of the accompanying financial statements, including responsibility
for significant accounting judgments and estimates in accordance with Canadian public sector accounting standards. This responsibility
includes selecting appropriate accounting principles and methods, and making decisions affecting the measurement of transactions in
which objective judgment is required.
In discharging its responsibilities for the integrity and fairness of the financial statements, Trust management designs and maintains the
necessary accounting systems and related internal controls to provide reasonable assurance that transactions are authorized, assets
are safeguarded and financial records are properly maintained to provide reliable information for the preparation of financial statements.
The Trustees are responsible for overseeing Trust management in the performance of its financial reporting responsibilities, and for
approving the financial statements. The Trustees fulfil these responsibilities by reviewing the financial information prepared by Trust
management and discussing relevant matters with Trust management and external auditors. The Trustees are also responsible for
recommending the appointment of the Trust's external auditors.
MNP LLP is appointed by the Trustees to audit the financial statements and report directly to them; their report follows. The external
auditors have full and free access to, and meet periodically and separately with, both the Trustees and trust management to discuss
their audit findings.

April 7, 2022

Trustee

Glen Del Bel - Corporate Trustee on behalf of ENNET

Independent Auditor's Report

To the Chief and Council and Members of the Chippewas of Nawash Unceded First Nation:
Opinion
We have audited the financial statements of Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust (the "Trust"), which
comprise the statement of financial position as at December 31, 2021, and the statements of operations, accumulated operating surplus,
remeasurement gains, and changes in net financial assets for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the Trust as at
December 31, 2021, and the results of its operations and changes in financial position for the year then ended in accordance with
Canadian public sector accounting standards.
Basis for Opinion
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are independent
of the Trust in accordance with the ethical requirements that are relevant to our audit of the financial statements in Canada, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
Responsibilities of Trust Management and Those Charged With Governance for the Financial Statements
Trust management is responsible for the preparation and fair presentation of the financial statements in accordance with Canadian
public sector accounting standards, and for such internal control as Trust management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, Trust management is responsible for assessing the Trust’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless Trust management
either intends to liquidate the Trust or to cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the Trust’s financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally accepted auditing standards
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:





Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Trust’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Trust management.

3, 139 NORTHFIELD DRIVE W, WATERLOO ON, N2L 5A6
1.866.464.0740 T: 519.725.7700 F: 519.725.7708 MNP.ca





Conclude on the appropriateness of Trust management's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Trust’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Trust to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Waterloo, Ontario
April 7, 2022

Chartered Professional Accountants
Licensed Public Accountants

Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Statement of Financial Position
As at December 31, 2021
2021

2020

Financial assets
Current
Cash resources
Accrued investment income receivable
Investments (Note 3)

1,376,209
108,472
38,088,269

1,331,092
110,457
34,709,396

39,572,950

36,150,945

764,402
822,424
884,833

601,120
352,986
959,979

2,471,659

1,914,085

Accumulated surplus and net financial assets

37,101,291

34,236,860

Accumulated surplus and net financial assets is comprised of:
Accumulated operating surplus
Accumulated remeasurement gains

28,885,600
8,215,691

27,943,592
6,293,269

37,101,291

34,236,860

Total financial assets

Financial Liabilities
Current
Accounts payable and accrued charges (Note 4)
Due to Chippewas of Nawash Unceded First Nation (Note 5)
Per capita distributions payable (Note 6)
Total financial liabilities

Trust Equity

Approved on behalf of the Trustees

Trustee

Corporate Trustee c/o ENNET Trustees

The accompanying notes are an integral part of these financial statements
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Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Statement of Operations
For the year ended December 31, 2021

2021
Revenue
Dividends
Interest income
Realized gain on disposal of investments
Foreign exchange gain

Expenses
Foreign withholding taxes
Office and other
Professional fees
Trustee and investment management fees (Note 7)

Surplus

The accompanying notes are an integral part of these financial statements
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2020

340,453
433,726
1,947,362
-

373,913
426,715
1,093,846
5,322

2,721,541

1,899,796

11,229
7,134
24,052
244,463

20,780
746
14,016
272,859

286,878

308,401

2,434,663

1,591,395

Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Statement of Accumulated Surplus
For the year ended December 31, 2021
2021
Accumulated surplus from operations, beginning of year
Surplus
Income paid on per capita distribution to minors (Note 6)

2020

27,943,592

27,419,158

2,434,663

1,591,395

(31,673)

(22,489)

Allocation of surplus income to Chippewas of Nawash Unceded First Nation (Note 5)

(822,424)

(352,986)

Approved projects (Note 4)

(638,558)

(691,486)

28,885,600

The accompanying notes are an integral part of these financial statements
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27,943,592

Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Statement of Remeasurement Gains
For the year ended December 31, 2021
2021

2020

Accumulated remeasurement gains, beginning of year

6,293,268

4,508,998

Unrealized gains attributable to:
Change in unrealized gains on investments

1,922,423

1,784,270

Accumulated remeasurement gains, end of year

8,215,691

6,293,268

The accompanying notes are an integral part of these financial statements
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Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Statement of Changes in Financial Position
For the year ended December 31, 2021
2021

2020

2,434,663
(31,673)
(352,986)
(638,558)
(1,947,362)

1,591,395
(22,489)
(598,577)
(691,486)
(1,093,846)

(535,916)

(815,003)

1,985
163,282
(75,146)

(2,751)
231,914
(53,092)

(445,795)

(638,932)

490,912

802,694

45,117

163,762

Cash resources, beginning of year

1,331,092

1,167,330

Cash resources, end of year

1,376,209

1,331,092

Cash provided by (used for) the following activities
Operating activities
Annual surplus from operations
Income paid on per capita distribution to minors
Allocation of surplus income to Chippewas of Nawash Unceded First Nation
Approved projects
Realized gain on disposal of investments

Changes in working capital accounts
Accrued investment income receivable
Accounts payable and accrued charges
Per capita distributions payable

Investing activities
Investments purchased - net
Increase in cash resources

The accompanying notes are an integral part of these financial statements
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Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Notes to the Financial Statements
For the year ended December 31, 2021

1.

Operations
On February 10, 2012, Her Majesty the Queen in Right of Canada ("Canada") signed the Coldwater-Narrows Settlement
Agreement ("Settlement Agreement") with the Chippewas of Nawash Unceded First Nation and the Chippewa Tri-Council
First Nations. Under the terms of the Settlement Agreement, Canada agreed to pay compensation to the Chippewas of
Nawash Unceded First Nation and the Chippewa Tri-Council First Nations in respect of the surrender of the ColdwaterNarrows Reserve. As compensation for this settlement, Canada paid $29,626,424 into a Trust Account governed by the
Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust Agreement ("Trust Agreement") established on October
16, 2012. Chippewas of Nawash Unceded First Nation members gave assent and ratification to the terms of the Settlement
Agreement and the Trust Agreement on July 7, 2012.
The Settlement Agreement required the Chippewas of Nawash Unceded First Nation to establish the Edkaagmik Nbiizh
Neyaashiinigamiingninwag Edbendaagzijig Trust ("the Trust") to hold the compensation and any income there from for the
long term benefit of the members of the Chippewas of Nawash Unceded First Nation as beneficiary.
The Trustees are required to administer the Trust in accordance with the Trust Agreement and the Investment Policy for the
Trust.
Under the terms of the Trust Agreement, the surplus income of the Trust will be allocated and/or made payable to the
Chippewas of Nawash Unceded First Nation on or before December 31 of each year.

2.

Significant accounting policies
These financial statements are the representations of the Trust's management, prepared in accordance with Canadian
public sector accounting standards and include the following significant accounting policies:
Cash resources
Cash resources includes balances with banks and short-term investments with maturities of three months or less.
Investments
Investments are recorded at fair value. When investments are subsequently sold the difference between proceeds and the
cost of the investment is reported as realized gain on disposal of investments. Changes in fair value are recorded in the
statement of remeasurement gains. Upon disposition of the investment, the cumulative gain (loss) is reclassified from the
statement of remeasurement gains and recognized in the statement of operations.
Income taxes
The Trust is classified as a "reversionary intervivos trust" under the Income Tax Act of Canada. The Trust distributes to its
beneficiaries all of its annual taxable income, including its taxable net realized capital gains, with the result that the Trust is
not liable for any income taxes.
Investment income and administrative expenses
Income from investments and administrative expenses are recorded using the accrual basis.
Revenue recognition
Interest income, dividends, foreign exchange gain and realized gain on disposal of investments are recognized in the
statement of operations as the income is earned. Unrealized net gains and losses arising from changes in fair value are
reported in the statement of remeasurement gains.
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Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Notes to the Financial Statements
For the year ended December 31, 2021

2.

Significant accounting policies (Continued from previous page)
Measurement uncertainty
The preparation of financial statements in conformity with Canadian public sector accounting standards requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported amounts of revenue and expenses
during the reporting period.
Significant items subject to such estimates and assumptions include the valuation of accrued investment income receivable,
accounts payable and accrued charges and valuation of investments which derive their value from external sources. Actual
results may differ from such estimates.
Accrued investment income receivable is based on management's expectation of amounts earned and receivable on
investments but not received prior to the year end. Accrued charges are based on management's expectation of amounts
payable for goods and services for which invoices were not received prior to the year end.
These estimates and assumptions are reviewed periodically and, as adjustments become necessary they are reported in
the statement of operations in the years in which they become known.
Financial instruments
The Trust recognizes its financial instruments when the Trust becomes party to the contractual provisions of the financial
instrument. All financial instruments are initially recorded at their fair value.
The Trust subsequently measures investments at fair value. Fair value is determined by published price quotations.
Transactions to purchase or sell these items are recorded on the trade date. The Trust subsequently measures its cash
resources, accrued investment income receivable, accounts payable and accrued charges, due to Chippewas of Nawash
Unceded First Nation and per capita distributions payable at amortized cost.
Transaction costs directly attributable to the origination, acquisition, issuance or assumption of financial instruments
subsequently measured at fair value are immediately recognized in surplus for the year. Conversely, transaction costs are
added to the carrying amount for those financial instruments subsequently measured at amortized cost or cost.
Foreign currency translation
Transaction amounts denominated in foreign currencies are translated into their Canadian dollar equivalents at exchange
rates prevailing at the transaction dates. Foreign exchange amounts affect the carrying cost of investments purchased.
Current foreign exchange rates affect the reported market value of investments.
Fair value measurements
The Trust classifies fair value measurements recognized in the statement of financial position using a three-tier fair value
hierarchy, which prioritizes the inputs used in measuring fair value as follows:


Level 1: Quoted prices (unadjusted) are available in active markets for identical assets or liabilities;



Level 2: Inputs other than quoted prices in active markets that are observable for the asset or liability, either
directly or indirectly; and



Level 3: Unobservable inputs in which there is little or no market data, which require the Trust to develop its own
assumptions.

Fair value measurements are classified in the fair value hierarchy based on the lowest level input that is significant to that
fair value measurement. This assessment requires judgment, considering factors specific to an asset or a liability and may
affect placement within the fair value hierarchy.
As all investments are required to be investment-grade securities which are traded on an active market, all references to
market value in these financial statements are measured at Level 1.
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Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Notes to the Financial Statements
For the year ended December 31, 2021

2.

Significant accounting policies (Continued from previous page)
Statement of remeasurement gains
By presenting remeasurement gains separately, changes in the carrying value of financial instruments arising from fair
value measurement are distinguished from revenues and expenses reported in the statement of operations. The statement
of operations reports the extent to which revenues raised in the year were sufficient to meet the expenses incurred.
Remeasurement gains attributable to financial instruments in the fair value category do not affect this assessment as they
are recognized in the statement of remeasurement gains. Taken together, the two statements account for changes in a
Trust's equity in the year.
Upon settlement of a financial asset or liability measured at fair value, the cumulative gain (loss) is reclassified from the
statement of remeasurement gains and recognized in the statement of operations. Interest and dividends attributable to all
financial instruments are reported in the statement of operations.

3.

Investments
2021

Federal bonds
Provincial bonds
Canadian corporate bonds
Foreign corporate bonds
Treasury Bills
Mutual and other funds
Domestic equities
Foreign equities
Total

8

2020

Cost

Market

Cost

Market

4,331,816
5,159,144
4,481,144
746,001
79,996
1,026,192
5,117,153
8,931,132

4,298,584
5,111,378
4,510,378
740,532
79,997
1,586,007
7,124,462
14,636,931

2,739,846
4,920,184
5,954,490
185,974
234,985
498,296
4,953,054
8,929,299

2,861,540
5,226,313
6,241,557
198,451
234,995
942,916
5,765,623
13,238,001

29,872,578

38,088,269

28,416,128

34,709,396

Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Notes to the Financial Statements
For the year ended December 31, 2021

4.

Approved projects
Approved projects are comprised of the following amounts:
2021
Culture - Construct Program Structures
Culture - Craft Store
Culture - Language Program
Culture - Workshops
Education - Board of Education
Education - Board of Education
Health - Hockey Fees
Health - White Corn Harvesting
Infrastructure - Buildings and Offices
COVID-19 Relief - Gift Card Initiative
Culture - Cultural Centre Committee
Education - Post Secondary Student Waitlist
Education - Unceded Board of Education
Health - Barrier Free Bathroom
Health - Cape Croker Food Bank
Health - Canoeing Program
Health - Fisheries Assessment Program
Health - Housing Development
Health - Leaders In Training

118,013
20,000
76,900
29,580
8,000
3,400
6,000
51,695
75,000
250,000
-

200,000
80,000
50,000
50,000
24,360
80,000
36,520
9,000
102,600
59,006

638,588

691,486

Included in accounts payable and accrued charges are $708,811 of these amounts (2020 - $537,131).
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2020

Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Notes to the Financial Statements
For the year ended December 31, 2021

5.

Due to Chippewas of Nawash Unceded First Nation
The promissory note due to Chippewas of Nawash Unceded First Nation, is unsecured, non-interest bearing and expected
to be paid in the next fiscal year.
Under the terms of the Trust Agreement, the Trustees must distribute the surplus income realized by the Trust each year to
the Chippewas of Nawash Unceded First Nation prior to the last day of the fiscal year, unless there is a payable recognized
and evidenced by a promissory note to the Chippewas of Nawash Unceded First Nation. Surplus income is income after
distributions made in accordance with paragraph 6 of the Trust Agreement. At December 31, 2021, the amount that has
been allocated and will be paid subsequent to year end is $822,424 (2020 - $352,986).

Surplus
Less: Approved projects
Less: Half of net realized gains
Allocated surplus and payable to Chippewas of Nawash Unceded First Nation

6.

2021

2020

2,434,663
(638,558)
(973,681)

1,591,395
(691,486)
(546,923)

822,424

352,986

Per capita distributions payable
At the date of inception of the Trust Agreement, qualifying members who have reached the age of eighteen or older have 60
days to claim their entitlement. Any payments not requested after the 60 day time period are retained by the Trust until the
member requests the payment.
Distributions are per the Trust Agreement to 35 (2020 - 29) qualifying members who reached the age of eighteen, in the
amount of $1,800 per member adjusted for income earned to date in accordance with the Trust Agreement from the date of
inception of the Trust. If not requested, amounts remain payable for 10 years following the date the payment is due. There
were 62 (2020 - 55) qualifying members who did not request payment at year end. The amount adjusted for income earned
to date on qualifying members during the year is charged to accumulated surplus from operations. For the year ended
December 31, 2021, the amount charged is $31,673 (2020 - $22,489).
The per capita distribution payable includes both amounts payable to members of the Chippewas of Nawash Unceded First
Nation who were eighteen or older at the inception of the Trust and minors who were alive on the date of the inception of the
Trust.
2021

Original per capita distribution (2021 - 146 members; 2020 - 157 members)
Minor per capita distribution (2021 - 335 members; 2020 - 368 members)
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2020

262,800
622,033

282,600
677,379

884,833

959,979

Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Notes to the Financial Statements
For the year ended December 31, 2021

7.

Trustee and investment management fees
In return for providing corporate trustee and administrative services, The ScotiaTrust Company charges the Trust an annual
corporate trustee fee of 0.30% per annum on the first $5,000,000, 0.20% of the next $20,000,000, 0.10% of the next
$50,000,000 and 0.08% thereafter on the balance of the average market value of assets under administration.
The Trust engaged Dixon Mitchell Investment Counsel Inc. and Guardian Capital LP to be the investment managers.
Dixon Mitchell Investment Counsel Inc. is charging the Trust an investment management fee of 0.50% per annum on the
first $5,000,000, 0.40% of the next $5,000,000, 0.35% on the next $15,000,000 and 0.30% thereafter on the balance of the
average market value of assets under administration.
Guardian Capital LP is charging the Trust an investment management fee of 0.45% per annum on the first $10,000,000,
0.40% of the next $25,000,000, 0.35% on the next $25,000,000, 0.30% on the next $100,000,000 and 0.25% thereafter on
the balance of the average market value of assets it has invested on behalf of the Trust.
TE Investment Counsel Inc. provides quarterly monitoring of the above mentioned investment management companies. TE
Investment Counsel Inc. is charging the Trust an investment consulting fee of 0.12% per annum on the first $15,000,000,
0.08% on the next $10,000,000 and 0.05% thereafter on the balance of the average market value it has under supervision
on behalf of the Trust, subject to an annual minimum of $18,000. Due to prior year fees being charged at the incorrect rate,
the surplus charges were applied to the current year charges resulting in no current year investment consulting expense.
As at December 31, 2021, accounts payable and accrued charges include $16,876 (2020 - $16,071) for trustee fees, Nil
(2020 - $11,250) for consulting fees and $29,255 (2020 - $27,210) for investment management fees.
The fees paid are comprised of:
2021
Trustee fee - ScotiaTrust
Investment management fee - Dixon Mitchell Investment Counsel Inc.
Investment management fee - Guardian Capital LP
Investment consulting fee - TE Investment Counsel Inc.
Trustee honoraria

8.

2020

66,279
85,280
85,338
7,566

63,105
77,354
79,694
44,356
8,350

244,463

272,859

Financial instruments
All significant financial assets, financial liabilities and equity instruments of the Trust are either recognized or disclosed in
the financial statements together with other information relevant for making a reasonable assessment of future cash flows,
interest rate risk and credit risk.
Risk management policy
The Trust has developed a Statement of Investment Policies & Guidelines (the “SIP&G”) to manage risk. The SIP&G
includes approved asset allocation strategies, cash flow and spending policies, investment guidelines and constraints,
performance benchmarks, reporting requirements of the investment managers and a mechanism for ongoing investment
manager reviews. Additionally, the management of the Trust seeks to lower risk through diversification, monitoring the credit
quality of investments and the liquidity requirements of the Trust.
Credit risk
Financial instruments that potentially subject the Trust to concentrations of credit risk consist of cash resources and
investments. Management does not believe the risk is significant as cash resources are maintained in well established
financial institutions and the investments are only made in investment grade securities.
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Edkaagmik Nbiizh Neyaashiinigamiingninwag Edbendaagzijig Trust
Notes to the Financial Statements
For the year ended December 31, 2021

8.

Financial instruments (Continued from previous page)
Interest rate risk
Interest rate risk is the risk that the value of a financial instrument might be adversely affected by a change in the interest
rates. Interest rate risk is also the risk that the Trust's earnings from interest income will be effected by fluctuation in interest
rates and the degree of volatility of these rates. Financial instruments exposing the Trust to interest rate risk are bonds and
other debt instruments. Management attempts to minimize this risk by selecting investments with a variety of interest rates
and maturity dates, including fixed rate investments.
Other price risk
Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices (other than those arising from interest rate risk or foreign currency risk), whether those changes are caused
by factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments
traded in the market. The Trust's investments in publicly-traded securities and bonds exposes the Trust to price risk as
these investments are subject to price changes in an open market due to a variety of reasons including changes in market
rates of interest, general economic conditions and restrictions on credit markets. The Trust manages this risk by continually
evaluating the quality of its equity, debt and other investments. The Trust has engaged TE Investment Counsel Inc. to
supervise and report on the investing performance of the investment managers of the Trust.
Foreign currency risk
The Trust has cash resources and investments denominated in US dollars for which the market values and the related
revenues are subject to exchange fluctuation. The Trust does not use derivatives to manage its foreign currency risk.
At December 31, 2021 the Trust had US dollar denominated assets of $12,070,222 (2020 - $10,538,394). At December 31,
2021, the rate used to translate the carrying value of cash balances and market value of assets denominated in US dollars
is 1.2740 (2020 - 1.2750).

9.

Significant event
In March 2020, there was a global outbreak of COVID-19 (coronavirus), which has had a significant impact on businesses
and organizations through the restrictions put in place by the Canadian, provincial and municipal governments regarding
travel, business operations and isolation/quarantine orders resulting in market volatility that may have had a negative effect
on fair market values of certain investments throughout the year. While there has been increased volatility in these fair
values, the Trust does not believe there to have been a significant impact to its operations or financial position as a result of
the COVID-19 outbreak.
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