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Management’s responsibility for

financial reporting

The accompanying consolidated financial statements and schedules of the Abegweit First

Nation and all the information in this annual report are the responsibility of managcment

and have been approved by the Chief on behalf of the Council.

The consolidated financial statements and schedules have been prepared by management

in accordance with Canadian public sector accounting standards prescribed for

governments as recommended by the Public Sector Accounting Board of the Chartered

Professional Accounts of Canada. Consolidated financial statements are not: precise Since

they include certain amounts based on estimates and judgements. When alternative

accoun ling methods exisL management has Chosen those it deems most appropriate in the

drcunmtances, in ordcr to ensure that the consolidated financial statements are presented

fairly, in all material respects.

The Band Council maintains systems ofintemal accounting and admirfiscrafive controls of

high quality, consistent with reasonable cost Such systems are designed to provide

reasonable assurance that the financial information is relevant, rcliablc and accurate and

the Band’s assets are appropriately accounted for and adequately safeguarded.
‘

The Band Council is responsible for eusufing that management fulfills its responsibilities

for financial reporting and is ultimately responsible for reviewing and approving the

consolidated financial statements.

The Band Council meets periodically with management, as well as the aircrml auditors, to

dismss internal Controls over the financial reporting process, auditing mattefs and financial

reporting Ewes, to satisfy themselves that Each party is properly discharging their

responsibilities, and to review the‘annual report, the consolidated financial statements and

the cxtemal auditors’ report;

The consolidated financial statements and schedules have been audited by Teed Saunders

Doyle in accordanccwith Canadian generally accepted auditing standards on behalf of the

membem. Teed Saunders Doylehas full‘and free access to the Council.

/
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Chief

(:3 f
L71 gO/ 707” Date

39 Canterbury Street, Saintjohn, NB, Canada E2L 2C6
|

Ph: (506) 636-9220
|

Fax: (506) 634-8208
|

Email: tsdsj@tsdca.com

565 Priestman Street, Suite 102, Frederlcton, NB, Canada E3B 5X8
|

Ph: (506)458-8727
|

Fax: (506)450-3777
|

Email: tsdfr@tsdca.com



INDEPENDENT AUDITORS' REPORT

To the Chief, Councillors, and Community Members of the Abegweit First Nation,

Opinion

We have audited the accompanying consolidated financial statements of Abegweit First Nation (the "Band"),

which comprise the consolidated statement of financial position as at March 31, 2024, and the consolidated

statements of operations, changes in net debt and cash flows, and schedules for the year then ended, and a

summary of significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial

position of the Band as at March 31, 2024, and the results of its operations and its cash flows for the year then

ended in accordance with Canadian public sector accounting standards.

B4152)“for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities

under those standards are further described in the Auditors’ Rmpomz'bz'lz'tz‘exfor #33 Audit of the Fz'mmizz/ Statement;

section of our report. We are independent of the Company in accordance With the ethical requirements that

are relevant to our audit of the financial statements in Canada, and we have fulfilled our ethical responsibilities

in accordance With those requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

promz'bz'lz‘z‘z'e; ofManagement and T/yoxe Cbmged witb Gammamefor tbe Financial Statement:

Management is responsible for the preparation and fair presentation of these consolidated financial statements

in accordance with Canadian public sector accounting standards, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Band's ability to continue as

a going concern, disclosing, as applicable, matters relating to going concern and using the going concern basis

of accounting unless management either intends to liquidate the Band or to cease operations, or has no realistic

alternau've but to do so.

Those charged With governance are responsible for overseeing the Band's financial reporting process.

Auditory
’

Ka{paizxibi/z'tieyfir #96 Audit zy‘t/Je Finamial Statemeflfx

Our objectives are to obtain reasonable assurance about whether the consolidated 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 21 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 axe considered material if,

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the bias of these financial statements.
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(continues)

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:

0 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 connol.

0 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 Band’s internal control.

0 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estjinates and related disclosures made by management.

0 Conclude on the appropriateness of 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 Band’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditors’ 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 auditors’

report. However, future events or conditions may cause the Band to cease to continue as a going

concern.

0 Evaluate the overall presentadon, 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 sigrfificant audit findings, including any significant deficiencies in internal control that

we identify during our audit.

Saint John, New Brunswick
/M %C TANTSJuly 30, 2024 CHARTERED PROFESSIONAL AC

teed saunders chartered pmlessional

accountants
doyle & advisors



Abegweit First Nation

Consolidated statement of operations
March 31 Budget 2024 2023

Revenue
Indigenous Services Canada (ISO) 53 8,386,143 $ 7,917,722 $ 6,447,352

ACOA 617,552 558,221 1,243,470

Canada Mortgage & Housing Corporation 2,605,446 2,481,788 195,751

Department of Fisheries & Oceans Canada 598,758 1,285,372 1,586,838

CANDO 894,306 894,306 400,000

Fuel & tobacco rebates 1,134,766 1,147,444 1,134,766

Government of Canada 924,967 550,925 5,000

Government of PEI 910,920 5,217,685 1,963,562

Health Canada 4,029,750 4,355,443 3,119,586

Heritage Canada — - 95,679

Mi’kmaq Confederacy of PEI 999,808 968,411 848,224

PEI Mi’kmaq Holdings 665,000 475,000 175,000

Miscellaneous 520,051 716,371 1,194,489

Gain on sale of assets — - 47,193

Revenue from sale of products or services 10,989,438 9,635,694 11,533,396

33,276.905 36,204,382 30,010,308

Exgenditu res

Administration 3,479,891 4,142,615 3,385,759

Capital, Operating & Maintenance 2,510,800 3,046,284 2,961,761

Conservation Society 821,545 740,863 805,810

Early Years Centre 591,750 764,571 755,964

Economic Development 971,437 1,363,676 786,413

Education 1,874,268 1,846,363 1,682,188

Epekwitk Gas Bar 8,916,040 7,904,760 8,986,146

Fisheries 1,923,861 2,483,242 2,363,564

Fisheries — AFS 150,000 143,378 151,617

Hatchery 131,702 182,331 194,158

Health Services 4,128,811 4,310,018 2,831,980

Redstone Auto & Marine - — 374,894

Social Services 949,047 797,791 824,750

26,449.152 27,725,892 26,055,004

Net revenue 6,827,753 8,478,491 3‘955AO4

Accumulated surplus, beginning of year 17,423,885 17,423,885 13,468,581

Net revenue 6,827,753 8,478,491 3,955,304

Accumulated surplus, end of year 24,251,638 25,902,376 17,423,885

See accompanying notes and schedules to the consolidated financial statements.
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Abegweit First Nation

Consolidated statement of financial position
March 31 2024 2023

Financial assets

Cash and cash equivaients $ 4,328,107 $ 4,654,164

Accounts receivable (Note 3) 13,572,085 5,412,942

Inventory held for resale (Note 4) 215,600 202,859

Replacement reserve (Note 5) 209,803; 222,593

Trust Funds ISC (Note 6) 15,603 15,101

Restricted cash 157,152 157 152

18,498,350 10.664.812

Financial liabilities

Accounts payable and accrued liabilities 2,418,569 977,122

Severance liabiiity 129,516 133,570

Deferred revenue 13,388,522 7.8861615

Long-term debt (Note 9) 2,735,129 2,069,233

RRAP liability (Note 10) 223,220 94 895
18,895,956 11 161 434

Net debt (397,605) (498.622)

Non financial assets

Prepaids (Note 7) 88,987 82.591

Intangible assets 445,000 445,000

Tangible capital assets (Page 21) 25,765,995 17 392 917

26,299,982 17 920 508

Net assets $ 25,902,376 $ 17,423,885

Accumulated surplus $ 25,676,970 $ 17,186,191

Replacement reserve (Note 5) 209,803 222,593

Trust Funds 180 (Note 6) 15.603 15.101

$25,902,376 g 17.423385

On behalf of the Band Council

.1)

See accompanying notes and schedules to the consolidated financial statements.
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Abegweit First Nation

Consolidated statement of cash flows
March 31 2024 2023

Increase (decrease) in cash and cash equivalents

Operating activities

Revenues $ 8,478,491 $ 3,955,304

Items not affecting cash

Amortization 1,611,399 1,208,386

Gain on sale - (47.193)

Change in non—cash working capital items

Increase in accounts receivable (8,159,143) (1 ,107,401)

Increase in inventory (12,741) (27,950)

(Increase) in prepaid expenses (6,396) (74,561)

Decrease (increase) in Replacement Reserve 12,790 (64,486)

Increase in Trust Funds ISO (502) (460)

Increase in accounts payable and accrued liabilities 1,441,447 333,438
Increase (decrease) in severance liability (4,054) 988
Increase in deferred revenue 5,501,907 1,746,171

Increase (decrease) in RRAP liabilities 128,324 (60 561)

8,991,525 5,982 798

Financing activities

Proceeds from issuance of long term debt 836,733 230,000
Principal repayments of long term debt (169,838) (221 686)

666,895 8 314

Investing activities

Purchase of tangible capital assets (9,984,477) (5,756 481)
Proceeds from disposal of assets - 75 458

(9,984,477) (5 681 022)

Net change in cash and cash equivalents (326,057) 310,090

Cash and cash equivalents,

Beginning of year 4,654,164 4,344,074

End of year $ 4,328,107 $ 4,654,164

See accompanying notes and schedules to the consolidated financial statements.
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Abegweit First Nation

Consolidated statement of changes in net debt
March 31 Budget 2024 2023

Net revenues $6,827,753 $ 8,478,491 $ 3,955,304

Gain on sale of asset — - (47,193)

Amortization 1,384,400 1,611,399 1,208,386

Acquisition of tangible capital assets (7,953,588) (9,984,477) (5,756,481)

Proceeds from sale of tangible capital assets — - 75.458

258,565 105,412 (564,525)

Use of prepaid expense, net of acquisitions — (6,395) €4,561)

Change in net debt - 99,017 (639,086)

Net debt beginning of year — (496,622) 142,464

Net debt, end of year - (397,605) (496,622)

See accompanying notes and schedules to the consolidated financial statements.
7
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

1. Summary of significant accounting policies

Consolidation

These consolidated financial statements consolidate the assets, liabilities and results of

operations of the Abegweit First Nation’s reporting entity.

Reporting entity

The consolidated financial statements reflect the assets, liabilities, revenues, expenditures,

cash flows and Changes in net debt of the reporting entity. The reporting entity is comprised of

all organizations and committees that are accountable to the Band for administration of their

financial affairs and resources and which are owned by the Band. Interdepartmental and
organizational transactions and balances are eliminated.

Basis of presentation

.

The consolidated financial statements of Abegweit First Nation are the representations of

management prepared in accordance with generally accepted accounting principles for local

governments as established by the Public Sector Accounting Board (PSAB) of the Chartered

Professional Accountants of Canada.

The focus of PSAB consolidated financial statements is on the consolidated financial position of

the Band and the changes thereto. The Consolidated Statement of Financial Position includes

all of the assets and liabilities of the Band.

Revenue recognition

Government transfers and rebates are recognized as revenues in the period in which the events

giving rise to the transfer and rebates occur, providing the amounts are authorized, any eligibility

criteria have been met and reasonable estimates of the amounts can be made. Transfers

associated with capital projects are restricted in their use and are recorded as deferred revenue

until the qualifying capital project funds have been expended. All other revenues and
unrestricted contributions are recognized as revenue when received or receivable if the amount
to be received can be reasonably estimated and collection is reasonably assured.

Contributions from other sources are deferred when restrictions are placed on their use by the

contributor and are recognized as revenue when used for the specific purpose.

Revenue from sales of fish products are recognized when the price is fixed or determinable,

collectability is reasonably assured and upon shipment to, and acceptance by, the buyer.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, balances with banks and term deposits net

of any bank overdraft. Bank borrowings are considered to be financing activities.

Inventories for resale

Inventories of supplies and goods available for resale are recorded at the lower of cost and net

realizable value. Inventory is tracked using the first in first out method.

8
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

1. Summary of significant accounting policies (cont’d)

Intangible assets

Fishing licenses have indefinite lives, are not amortized and are tested for impairment annually or

more frequently, if events or changes in circumstances indicate that the assets might be impaired.

Fishing licenses are determined to have infinite lives as the annual renewal fee is nominal, the

Band has both the ability and intent to renew or extend the life of the license and there has been
a history of being able to obtain renewals from government. The impairment test compares the

fair value of fishing licenses to their carrying values. When the fair value is less than the carrying

value then an impairment loss would be recognized in the consolidated statement of earnings and
retained earnings.

Tangible capital assets

Tangible_capital assets are recorded at cost, which includes all amounts that are directly

attributable to acquisition, construction, development and betterment of the asset. The cost of the

tangible capital asset is amortized using the declining balance method at the following rates:

Boats 15%
Buildings 4%
Computer hardware 30%
Computer software 100%
Equipment 20%
Fencing 8%
Furniture and equipment 20%
Headstart renovations 33.3%
Housing — CMHC Section 95 10%
Infrastructure 10%
Landscaping 8%
Office furniture 20%
Parking lot 8%
Sign 20%
Vehicles 30%

Non-financial assets
Non—‘financial assets are not available to discharge existing liabilities and are held for use in the

provision of services. They have useful lives extending beyond the current year and are not

intended for sale in the normal course of operations The change in non-financial assets during

the year, together with the excess of revenue over expenditures, provides the consolidated

change in net debt for the year.

Liability for contaminated sites

Contaminated sites are a result of contamination being introduced into air, soil, water or

sediment of a chemical, organic or radioactive material or live organism that exceeds an

environmental standard. The liability is recorded net of any expected recoveries. A liability for

remediation of contaminated sites is recognized when all of the following criteria are met:

|. an environmental standard exists:

II. contamination exceeds the environmental standards;

III. the First Nation is directly responsible or accepts responsibility; and

IV. a reasonable estimate of the amount can be made.
Management has reviewed potential sites where they feel a material liability may exist and has

concluded there is no known liability at this time.

9
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

1. Summary of significant accounting policies (cont’d)

Use of estimates

The preparation of consolidated financial statements in conformity with Canadian generally

accepting accounting principles requires management to make estimates and assumptions that

affect the reported amount of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the consolidated financial statements and the reported amounts of

revenues and expenditures during the year. Significant items subject to such estimates and
assumptions include valuation of accounts receivable and the estimated useful lives of property

and equipment. Actual results could differ from these estimates used in these consoIidated

financial statements.

2. Band employee benefits

The Band matches employee's contributions to a Registered Retirement Savings Plan (RRSP).
During the year there was $165,720 (2023 — $162,724) contributed to RRSP plans. This

represented both the Band’s and the employees’ portion of the contribution and was included in

expenses for the year.

3. Accounts receivable % _2_02_3

Indigenous Services Canada $4,095,060 $2,123,827
Health Canada 4,038,025 -

CANDO 627,639 -

ACOA 90,669 453,957
Department of Fisheries and Oceans 935,805 1,951,268
Government of Prince Edward Island 2,350,255 30,000
CMHC 4,263 1,276
Epekwitk Assembly of Councils Inc. 480,788 249,758
Government of Canada 476,240 91,990
Miscellaneous 380,460 313,936
Payroll advances 5,874 7,669
Province of PEI tax rebates - 52,405
Ultramar 63,398 119,269
Canada Revenue Agency 23,609 17,586

$13,572,085 $5,412,942

1 0
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

4. Inventory held for resale

Inventory held for resale included in the consolidated statement of financial position are

comprised of the following amounts:
2024 2023

Gas bar inventory $ 166,561 $ 153,820

Redstone Auto and Marine inventory 49,039 49,039

$ 215,600 $ 202,859

5. Replacement reserve

Under the terms of an agreement with Canada Mortgage and Housing Corporation, the

replacement reserve is being credited annually based on $1,000 per unit, per year pro rated in

the year of acquisition. The funds for this reserve are maintained in accounts that are secured

by the Canadian Deposit Insurance Corporation and may be used as approved by Canada
Mortgage and Housing Corporation.

6. Trust funds ISC
March 31, Additions Withdrawals March 31,

2023 2024 2024 2024

Trust funds $ 15,101 $ 50; $ — $ 15,603

The trust funds arise from monies derived from capital or revenue sources as outlined in Section

62 of the Indian Act. These funds are held in trust in the Consolidated Revenue Fund of the

Government of Canada. The management of these funds is primarily governed by Sections 63

to 69 of the Indian Act.

7. Prepaids

Prepaid expenses included in the consolidated statement offinancial position are comprised of

the following amounts:
2024 2023

Postsecondary education —— living allowance $ 4,760 $ —

Insurance 84,227 65,382

Social assistance 17,209

$ 88,987 $ 82,591

8. Bank indebtedness

The Band has access to operating lines of credit with approved borrowing amounts of $750,000

from January 15 to April 2 and a borrowing limit of $500,000 for the remainder of the year. The
credit facility bears interest at a rate of prime plus 0.90%. As of March 31, 2024, $750,000 (2023—

$ 750,000) of the line of credit was unused.

1 1
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

9. Long-term debt 2024 2023

0.68% demand loan maturing in 2025, repayable

in equal monthly instalments of principal and interest of $460. $ 57,201 $ 62,312

3.05% demand loan maturing in 2024, repayable

in equal monthly instalments of principal and interest of $577. 60,639 65,629

1.88% demand loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $548. 75,055 80,179

2.27% demand loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $569. 77,368 82,390

2.27% demand loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $569. 77,366 82,388

2.27% demand loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $578. 78,236 83,353

1.13% demand loan maturing in 2026, repayable in equal

monthly instalments of principal and interest of $542. 74,008 79,650

1.13% demand loan maturing in 2026, repayable in equal

monthly instalments of principal and interest of $542. 74,008 79,650

5.85% demand loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $1 ,940. 153,240 167,136

5.72% demand loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $646. 50,901 55,200

5.72% demand loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $646. 50,901 55,200

4.66% demand loan maturing in 2028, repayable in equal

monthly instalments of principal and interest of $586. 52,285 56,776

4.66% term loan maturing in 2028, repayable in equal monthly

instalments of principal and interest of $725. 89,950 94,349

1 2
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

9. Long term debt (cont’d)

0.73% term loan maturing in 2025, repayable in equal monthly

instalments of principal and interest of $539.

0.68% term loan maturing in 2025, repayable in equal monthly

instalments of principal and interest of $540.

1.22% demand loan maturing in 2026, repayable in equal

monthly instalments of principal and interest of $547.

Prime plus 1.1% term loan maturing in 2027, to be repaid

as follows: $21,225 per year, including principal and interest

payable on June 1 of each year. from June 1, 2024
to and including June ‘I, 2026.

1.22% term loan maturing in 2026, repayable in equal

monthly instalments of principal and interest of $617.

1.5% term loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $1,104.

4.17% term loan maturing in 2025, repayable in equal

monthly instalments of principal and interest of $2,775.

6.5% term loan maturing in 2027, repayable in equal

monthly instalments of principal and interest of $2,005.

3.58% term loan maturing in 2029, repayable in equal

monthly instalments of principal and interest of $2,583.

4.49% term loan maturing in 2028, repayable in

monthly instalments of principal and interest of $1 ,372.

6.51% term loan maturing in 2028, repayable in

monthly instalments of principal and interest of $2,240.

Loans repaid during the year

% M
92,914 98,685

91,420 97,257

99,929 105,243

54,000 72,000

128,248 133,868

154,789 165,645

93,715 122,348

218,163 227,660

358,001 —

177,109 —

296,679 —

- 2,222

$ 2,736,129 $2,069,233

13
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

9. Long term debt (cont’d)

Based on these terms the principal repayments in the next five years are due as follows:

2025 $ 195,487

2026 $ 201,505

2027 $ 207,787

2028 $ 162,398

2024 $ 167,803

Thereafter $ 1,801,149

Demand loans are secured by a general security agreement constituting a first ranking security

interest in all property and irrevocable Band Council resolution authorizing borrowings.

1D. RRAP liability

Canada Mortgage and Housing Corporation (“CMHC") has granted forgivable loans to Abegweit
First Nation through the Residential Rehabilitation Assistance Program to finance modifications

for the accessibility of disabled members. The loans are only forgivable if the First Nation fulfils

a list of conditions proposed by CMHC and must be repaid if these conditions are not met. The
loans are forgivable over periods of three to five years and give rise to a liability until the funds

are fully forgiven. The liability for the remaining balance of the loans to be forgiven as of March

31, 2024, totals $223,220 (2023 - $94,895).

11. CMHC funding

Abegweit First Nation is an eligible recipient under the Section 95 housing program operated

by Canada Mortgage and Housing Corporation.

12. Commitments

The Abegweit First Nation has provided a letter ofguarantee to Ultramar Ltd. and has a franchise

agreement with Merrik Franchising (Maritimes) Limited relating to the gas bar operation.

13. Economic dependence

The Abegweit First Nation receives a major portion of its revenues pursuant to a funding

arrangement with Indigenous Services Canada. As this is the major source of revenues, the

organization’s ability to continue viable operations is dependent upon maintaining this funding

source.

14
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

14. Contingencies

Abegweit First Nation has entered into contribution agreements with various federal government
departments. Funding received under these agreements is subject to repayment if the First

Nation fails to comply with the terms and conditions of the agreements.

In addition, in the normal course of its operations, Abegweit First Nation may become involved

in legal actions. Some other potential liabilities may become actual liabilities when one or more
future events occur or fail to occur. To the extent that the future event is likely to occur, and a

reasonable estimate of the loss can be made, an estimated liability is accrued and an expense
recorded on the Abegweit First Nation consolidated financial statements.

15. Government transfers

2024 2023

Operating Capital Total Operating Capital Total

Federal Government Transfers:

Indigenous Services Ca nada 7,057,224 860,498 7,917,722 5,526,688 920,664 6,447,352

Atlantic Ca nada Opponunities Agency
'

- 558,221 558,221 187,044 1,056,427 1,243,470

Canada Mortgage & Housing Corporation 118,312 2,363,476 2,481,788 195,751 - 195,751

Depa nment of Fisheries & Oceans 1,285,372 - 1,285,372 1,392,128 194,710 1,586,838

Government of Canada 550,925 - 550,925 5,000 - 5,000

Health Canada 4,138,516 216/927 4,355,443 2,569,097 550,489 3,119,586

Heritage Ca nada - ‘ A 95,679 - 95,679

Total
,

13,150,348 3,999,122 17,149,470 9,971,388 2,722,290 12,693,677

Provincial Government Transfers 3941983 4,322,703 5,217,685 579,937 1,383,625 1,963,562

5 14,045,331 5 8,321,824 5 22,367,155 $ 10,551,325 5 4,105,915 5 141557339

16. Budgeted figures

Budgeted figures have been provided for comparison purposes and have been derived from

the estimates approved by the Band Council.

17. Funding reconciliation

Opening Funding Revenue Closing

,
balance Received Recognized Balance 2024 2023

ISC 3,868,143 10,361,163 7,917,722 6,311,584 6,311,584 3,868,143

Hea Ith Ca na da 1,667,116 7,027,566 4,355,443 4,339,239 4,339,239 1,667,116

CMHC 1,750,000 2,546,446 2,363,476 1,932,970 1,932,970 1,750,000

Province of PEI 108,091 4,460,516 4,366,006 202,600 202,600 108,091

DFO - 350,002 350,002 350,002 -

Lennox lsla nd 50,000 225,980 180,980 95,000 95,000 50,000

Agriculture and Agri Food Canada 156,961 156,964 313,925 - - 156,961

First Nation Land Management 23,500 - 23,500 — — 23,500

ACOA 30,677 558,221 588,898 - — 30,677

MCPEI 75,000 - 75,000 - - 75,000

S 7,729,488 $ 25,686,857 $ 20,184,950 $13,231,395 $13,231,395 5 7,729,488
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Abegweit First Nation

Notes to the consolidated financial statements
March 31, 2024

19. Segmented reporting

The presentation by segment is based on the same accounting policies as described in the summary of

significant accounting policies as described in Note 1. Funds were created for the purpose of recording
specific activities to attain certain objectives in accordance with special regulations. restrictions or

limitations. Band services are provided by departments and their activity is reported in these funds. The
services provided by these departments are as follows:

Administrative

This segment includes departments that are responsible for the overall financial and local government
administration. The tasks include, but are not limited to, daily accounting functions. preparation and
coordination of the annual audited financial statements, coordination of the development of the annual
budget, human resource functions for the entire municipal unit, economic development initiatives and
maintenance of bylaws and policies. This would also include administrative and policy support for the Chief
and all members of the Council.

Cagital/Housing

This segment is responsible for providing housing and capital infrastructure for the Band’s residents. This
includes the operation of water and sewer utilities.

Social Services

This segment is responsible for providing social assistance to band members in need. This includes the
basic needs and social needs programs.

Education Services

This segment is responsible for providing education funding. This includes tuition agreements, student’s

costs and supplies as required.

Health Services

Services provided by the Heath department are included in this segment. The following tasks are delivered

by this department: Aboriginal diabetes initiatives, adult care, brighter futures program, the early learning

centre, health planning and various other programs depending on the funding obtained.

Egikwitk Gas Bar

The Band operates a gas station on the reserve. The revenues and expenses associated with the

operations of the gas station are included in this segment.

Fisheries/Fisheries AFS
This segment is responsible for the commercial fishing of lobster. snow crab, etc. and other related fishing
projects such as the hatchery.

Redstone Auto & Marine

The Band operates an auto and marine mechanic shop on the reserve. The revenues and expenditures
associated with the operations of the mechanic shop are included in this segment.

Economic Develogment
The Band is involved in activities to promote economic development that benefits its community and
members.

Abeqweit Conservation Societv

This segment is a registered charity, with the purpose of protecting the environment of Prince Edward
Island by saving, supporting, protecting and assisting stressed and endangered fish, plant and animal
species as well as cleaning. remediating and protecting streams. rivers, watersheds and forests.
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Abegweit First Nation

Schedule of segmented disclosure
March 31, 2024

The following table presents the expenses incurred and the revenue generated by main object of expense and by major revenue type. The segment results

for the period are as follows:

Revenues

I ndigenous & N orthern Affairs Ca nada

Other Federal government

Provincial government

Mi'kmaq Confederacy of PE!

Economic activities

Fuel 8: tobacco rebates

Other revenue

Expenditures

Sala ries & benefits

Goods & services

Amortization

Interest

Other

Net revenues (expenditures)

Abegweit Less
'

Edu t' E k th F‘ h
‘

Eco o ic

Admin
Caplfial/

SociaIServices
ca.

Ion
Health Services

pe W as
Fisheries Hatchery

'5 enes n m
Conservation Total lntercompany 2023

Housmg Servmes Bar AFS Development . . , ,

Society Elimination:

1,310,841 $ 2,539,367 $ 982,639 5 2,015,411 $ 65,000 3 - $ - S - S - $ 504,464 $ - $ 7,517,722 5 7,917,722

5,000 3,376,094 - - 4,355,443 — 758,748 66,465 164,174 872,146 527,985 10,126,054 10,126,054

674,952 100,000 - - 552,014 » - 139,840 - 3,706,719 44,160 5,217,685 5,217,685

571,956 61,561 - 9,386 288,008 - - — - 37,500 - 968,411 968,411

475,000 - - - 18,109 7,985,543 1,734,576 - 147,028 B 10,361,264 (250,570) 10,110,694

— - - - - 1,147,444 - - - - - 1,147,444 1,147,444

470,296 168,055 - - 459,022 - 7,975 16,868 - 44,303 64,872 1,231,392 (515,021) 716,371

4,008,045 $ 6,245,078 $ 982,639 $ 2,024,797 5 5,737,596 $ 9,133,988 $ 2,501,298 $ 223,173 $ 164,174 $ 5,312,160 $ 637,025 5 36,959,973 5 (765,591) $ 36,204,382

1,867,771 $ 529,776 5 145,484 5 487,440 $ 2,205,341 S 643,181 $ 1,077,942 S 109,586 $ 114,924 $ 363,302 $ 354,286 $ 7,900,033 S - 5 7,900,033

2,451,872 1,551,619 834,218 1,356,121 3,052,184 7,168,830 1,201,833 72,745 28,454 811,582 295,830 18,825,287 (765,591) 18,059,596

- 919,680 - 9,469 147,392 48,604 208,363 - - 174,229 103,663 1,511,399 - 1,611,399

13,809 70(638 2,037 59 247 411,145“ 7,816 - - 14,562 1,450 154,763 - 154,763

4,333,452 3,071,713 982,739 1,853,089 5,405,164 7,904,760 2,495,954 182,331 143,378 1,363,676 755,228 28,491,483 (765,591) 27,725,892

(325,407) 5 3,173,365 S (100) $ 171,708 $ 332,431 5 1,229,228 $ 5,344 $ 40,843 $ 20,796 $ 3,948,484 5 (118,203)'$ 8,478,491 $ - 5 8,478,491
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Abegweit First Nation

Schedule of segmented disclosure
March 31, 2023

. , _ . Redstone
‘ Abegweit Less

Admin
CapIt-al/

Social Services
Edutiatlon

Health Services
EPEk‘Mtk Gas

Fisheries Hatchery
Flshenes

Auto 8:
Econo mic

Conservatio Total lntercompa ny 2023Housmg SerVIces Bar AFS Development . , , ,Ma rlne n Scelety Eliminations

Revenues

Indigenous & Northern Affairs Ca nada $ 1,193,226 5 1,864,100 5 1,214,508 5 1,644,958 $ 27,763 $ - $ - $ - S - S - S 502,787 $ - 5 6,447,352 $ 6,447,352
Other Federal governme nt 256,595 626,879 - - 3,119,586 - 452,712 84,084 221,959 - 1,05 6,427 828,083 6,646,325 6,646,325
Provincial governme nt 93,337 75,863 - - 405,737 — -

r
55,000 - - 1,283,625 50,000 1,963,562 1,963,562

Mi'kmaq Confederacy of PEI 306,423 89,412 - - 306,127 - 40,150
‘

21,243 - -
'

64,819 20,051 848,224 848,224
Economic activities 175,000 - — - 18,514 9,180,133 2,491,540 - - 228,709 821 12,094,717 (366,321) 11,728,396
Fuel 8‘ tobacco rebates — - - — -

r
1,134,766 — - — - - 1,134,766 1,134,766

Other revenue 710,526 108,563 - - 425,356 - 133,014
r

52,935 - - 35,716 20,090 1,485,199 (244,517) 1,241,682

5 2,735,106 S 2,764,818 3 1,214,508 $ 1,644,968 $ 4,303,083 $ 10,314,899 $ 3,117,416 $ 213,262 $ 221,959 5 228,709 3 2,943,374 $ 919,045 $30,621,145 $ (610,838) $ 30,010,308

Expenditures

Salaries & benefits 5 1,335,527 S 825,227 5 154,314 5 308,797 $ 1,794,684 $ 742,698 $ 1,085,435 S 118,517 5 135,677 3 203,732 $ 232,909 5 405,221 $ 7,342,738 $ - 5 7,342,738
Goods & services 2,066,147 1,584,946 812,493 1,360,358 1,799,128 8,155,418 1,100,394 75,641 15,940 212,775 499,828 300,457 17,983,479 (610,838) 17,372,641
Amortization - 708,491 - 13,523 95,037 49,180 234,039 - - 11,916 - 96,201 1,208,386 - 1,208,386
Interest 25,971 37,272 2,455 57 245 38,850 8,087 - - 3,013 3,676 11,613 131,239 - 131,239
Other - - - - - - - - - - - - -

3,427,644 3,155,935 969,267 1,582,736 3,689,093 8,986,146 2,427,955 194,158 151,517 431,386 736,413 813,492 26,665,842 (610,838) 26,055,004

Net revenues (expenditures) 5 (692,539) $ (391,119) $ 245,241 $ (37,768) 5 613,990 $ 1,328,754 $ 589,461 5 19,103 5 70,342 $ (202,677) $ 2,206,961 $ 105,553 '5 3,555,304 5 - 5 3,955,304
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Abegweit First Nation

Schedule of tangible capital assets
Year ended March 31, 2024

Cost:

Opening balance $

Acquisition of tangible

capital assets

Disposal of tangible capital

assets

Balance, end of year $

Accumulated amortization
Opening balance $

Annual amortization

Accumulated amortization

On disposals

Balance. end of year

Net book value of

tangible capital assets $

Boats Infrastructure Housing Buildings Vehicles Eguipment 2024 2023

3,166,096 $ 7,063,835 $ 9,664,384 8,484,503 $ 942,478 $ 4,779,202 34,100,498 28,439,031

- 5,047,548 4,247,749 89,809 150,243 449,128 9,984,477 5,762,381

- - - — — - (100,914)

3,166,096 $ 12,111,383 $ 13,912,133 8,574,312 $ 1,092,721 $ 5,228,330 44,084,975 34,100,498

2,257,754 $. 4,137,756 $ 5,123,782 1,273,245 $ 497,918 $ 3,416,041 16,707,681 15,565,944

136,251 248,504 508,932 287,474 138,705 291,533 1,611,399 1,208,386

- - - — - - - (67,834)

2,394,005 4,386,260 5,632,714 1,560,719 637,848 3,707,534 18,319,080 16,706,496

772,091 $ 7,725,123 $ 8,279,419 7,013,593 $ 454,873 $ 1,520,796 25,765,995 17,392,917
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