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Management's Responsibility

To the Chief and Council and Members of Nipissing First Nation:

The accompanying financial statements of The Nipissing 2013 Boundary Claim Trust are the responsibility of the Trust's
management and have been approved by the Trustee.

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 accounting standards for private
enterprises. 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 design and maintain
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 Trustee is responsible for overseeing management in the performance of its financial reporting responsibilities, and for
approving the financial statements. The Trustee fulfils these responsibilities by reviewing the financial information prepared by
management and discussing relevant matters with management and external auditors. The Trustee is also responsible for
recommending the appointment of the Trust's external auditors.

MNP LLP is appointed by the Trustee 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 Trustee and management to discuss their
audit findings.

February 21, 2025

Peace Hills Trust Company
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Independent Auditor's Report

To the Chief and Council and Members of Nipissing First Nation:

Opinion

We have audited the financial statements of The Nipissing 2013 Boundary Claim Trust (the "Trust"), which comprise
the balance sheet as at December 31, 2024, and the statements of income, changes in trust equity and cash flows 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, 2024, and the results of its operations and its cash flows for the year then ended in
accordance with Canadian accounting standards for private enterprises.

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 accounting standards for private enterprises, 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 auditor's 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.

3-139 Northfield Drive West, Waterloo ON, N2L 5A6 1.866.464.0740 T:519.725.7700 F:519.725.7708
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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:

o 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.
) 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 Chartered Professional Accountants

February 21, 2025 Licensed Public Accountants

MNP



The Nipissing 2013 Boundary Claim Trust

Balance Sheet
As at December 31, 2024

2024 2023
Assets
Current
Cash and cash equivalents 3,290,513 4,598,199
Accrued investment income receivable 271,409 349,907
Current portion of loans receivable (Note 3) 460,747 494,579
4,022,669 5,442,685
Investments (Note 4) 105,176,376 88,231,329
Loans receivable (Note 3) 7,663,851 9,689,531
116,862,896 103,363,545
Liabilities
Current
Accounts payable and accrued charges 77,787 77,114
Due to Nipissing First Nation (Note 5) 6,930,928 2,288,940
Per Capita Distribution payable (Note 6) 120,000 160,000
Current portion of due to minors (Note 7) 962,813 831,740
8,091,528 3,357,794
Due to minors (Note 7) 3,620,357 4,302,943
11,711,885 7,660,737
Trust Equity
Unrealized gains 14,341,439 9,542,309
General fund 90,809,572 86,160,499
105,151,011 95,702,808
116,862,896 103,363,545

Approved on behalf of Trustees

O WAV
Trustée /

The accompanying notes are an integral part of these financial statements.
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The Nipissing 2013 Boundary Claim Trust

Statement of Income
For the year ended December 31, 2024

2024 2023
Revenue

Dividend and investment income 2,020,399 1,761,412
Interest income 767,619 815,218
Realized gains on disposal of investments 9,472,974 498,674
12,260,992 3,075,304

Expenses
Honorarium 10,435 9,931
Professional fees 13,020 12,915
Trustee and management fees (Note 8) 570,122 514,181
593,577 537,027
Income before other item 11,667,415 2,538,277
Change in unrealized gains on investments 4,799,130 6,956,313
Net income 16,466,545 9,494,590

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

2



The Nipissing 2013 Boundary Claim Trust

Statement of Changes in Trust Equity
For the year ended December 31, 2024

Unrealized General Fund Total trust

gains equity

Balance December 31, 2022 2,585,996 86,057,894 88,643,890
Share of net income 6,956,313 2,538,277 9,494,590
Annual income transfer to Nipissing First Nation (Note 5) - (2,288,940) (2,288,940)
Accrued interest on due to minors - (146,732) (146,732)
Balance December 31, 2023 9,542,309 86,160,499 95,702,808
Share of net income 4,799,130 11,667,415 16,466,545
Annual income transfer to Nipissing First Nation (Note 5) - (6,930,928) (6,930,928)
Accrued interest on due to minors - (87,414) (87,414)
Balance December 31, 2024 14,341,439 90,809,572 105,151,011

The accompanying notes are an integral part of these financial statements.
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The Nipissing 2013 Boundary Claim Trust

Statement of Cash Flows
For the year ended December 31, 2024

2024 2023
Cash provided by (used for) the following activities
Operating activities
Net income 16,466,545 9,494,590
Change in unrealized gains on investments (4,799,130) (6,956,313)
Realized gains on disposal of investments (9,472,974) (498,674)
Annual income transfer to Nipissing First Nation (2,288,940) (3,735,786)
(94,499) (1,696,183)
Changes in working capital accounts
Accrued investment income receivable 78,498 (9,228)
Accounts payable and accrued charges 673 252
Per Capita Distribution to minors (638,928) (630,049)
Per Capita Distribution payable (40,000) (40,000)
(694,256) (2,375,208)
Investing activities
Net investments (purchased) sold (2,672,942) 2,154,940
Repayment of loans receivable 2,059,512 476,564
(613,430) 2,631,504
Increase (decrease) in cash and cash equivalents (1,307,686) 256,296
Cash and cash equivalents, beginning of year 4,598,199 4,341,903
Cash and cash equivalents, end of year 3,290,513 4,598,199

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

4



The Nipissing 2013 Boundary Claim Trust

Notes to the Financial Statements
For the year ended December 31, 2024

Nature of operations

Nipissing First Nation (the "First Nation") and Her Majesty the Queen in Right of Canada ("Canada") entered into a
Settlement Agreement to compensate the First Nation for receiving a smaller reserve than originally agreed upon in the
1850 Robinson Huron Treaty. As compensation for this settlement, Canada paid $123,674,730 into a Trust Account
governed by The Nipissing 2013 Boundary Claim Trust Agreement (the "Trust Agreement") established on May 30, 2013.
Members of Nipissing First Nation gave assent and ratification to the terms of the Settlement Agreement and the Trust
Agreement on October 2, 2013.

A corporate trustee will administer the Trust in accordance with the Trust Agreement and the Investment Policy for the
Trust. The Trustees are responsible to invest the trust funds and pay the annual income to Nipissing First Nation as set out
in the Trust Agreement for the long-term benefit of the First Nation.

The Trust Agreement provides specific provisions as to the procedures to be followed in the operation of the Trust.

Significant accounting policies

The financial statements have been prepared in accordance with Canadian accounting standards for private enterprises set
out in Part Il of the CPA Canada Handbook - Accounting, as issued by the Accounting Standards Board in Canada and
include the following significant accounting policies:

Foreign currency translation
These financial statements have been presented in Canadian dollars, the principal currency of the Trust's operations.

Transaction amounts denominated in foreign currencies are translated into their Canadian dollar equivalents at exchange
rates prevailing at the transaction dates. Carrying values of monetary assets and liabilities reflect the exchange rates at the
balance sheet date. Gains and losses on translation or settlement are included in the determination of net income for the
current year.

Cash and cash equivalents
Cash and cash equivalents include highly liquid investments with a maturity of three months or less.
Investments

Investments with prices quoted in an active market are measured at fair value. Changes in fair value are recorded
immediately in net income.

Revenue recognition

Interest, dividend and investment income are recognized by the Trust when they are earned. Changes in market value of
the investments subsequent to acquisition are recognized as the market values become known. Realized gains and losses
on disposal of investments are recorded in net income as they are realized.

Transfers to Nipissing First Nation
The transfer of funds to Nipissing First Nation are recorded as equity transfers.
Measurement uncertainty

The preparation of financial statements in conformity with Canadian accounting standards for private enterprises 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 revenues and expenses
during the year.

Significant items subject to such estimates and assumptions include the valuation of investments which derive fair values
from external sources, the valuation of loans receivable, the valuation of accrued investment income receivable and
accounts payable and accrued charges. Actual results may differ from such estimates.

These estimates and assumptions are reviewed periodically and, as adjustments become necessary they are reported in
earnings in the years in which they become known.




The Nipissing 2013 Boundary Claim Trust

Notes to the Financial Statements
For the year ended December 31, 2024

Significant accounting policies (Continued from previous page)

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 the income for Canadian federal income tax purposes derived from the Trust Property with the result that
the Trust is not liable for any income taxes.

Financial instruments

The Trust recognizes its financial instruments when the Trust becomes party to the contractual provisions of the financial
instrument.

Arm’s length financial instruments

Financial instruments originated/acquired or issued/assumed in an arm’s length transaction (“arm’s length financial
instruments”) are initially recorded at their fair value.

At initial recognition, the Trust may irrevocably elect to subsequently measure any arm’s length financial instrument at fair
value. The Trust has not made such an election during the year, thus all such arm's length financial instruments are
subsequently measured at amortized cost.

The Trust subsequently measures investments in equity instruments quoted in an active market and all derivative
instruments, except those designated in a qualifying hedging relationship or that are linked to, and must be settled by
delivery of, unquoted equity instruments of another entity, at fair value. Fair value is determined by published price
quotations. All other financial assets and liabilities are subsequently measured at amortized cost.

Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption of financial
instruments subsequently measured at fair value are immediately recognized in net income. Conversely, transaction costs
and financing fees are added to the carrying amount for those financial instruments subsequently measured at cost or
amortized cost.

Related party financial instruments

The Trust initially measures the following financial instruments originated/acquired or issued/assumed in a related party
transaction (“related party financial instruments”) at fair value:

. Investments in equity instruments quoted in an active market

. Debt instruments quoted in an active market

. Debt instruments when the inputs significant to the determination of its fair value are observable (directly
or indirectly)

. Derivative contracts.

All other related party financial instruments are measured at cost on initial recognition. When the financial instrument has
repayment terms, cost is determined using the undiscounted cash flows, excluding interest, dividend, variable and
contingent payments, less any impairment losses previously recognized by the transferor. When the financial instrument
does not have repayment terms, but the consideration transferred has repayment terms, cost is determined based on the
repayment terms of the consideration transferred. When the financial instrument and the consideration transferred both do
not have repayment terms, the cost is equal to the carrying or exchange amount of the consideration transferred or
received.

At initial recognition, the Trust may elect to subsequently measure related party debt instruments that are quoted in active
market, or that have observable inputs significant to the determination of fair value, at fair value.

The Trust has not made such an election during the year, thus all such related party debt instruments are subsequently
measured at amortized cost.

The Trust does not currently hold any related party investments or derivative instruments.

Financial instruments that were initially measured at cost are subsequently measured using the cost method less any
reduction for impairment.




The Nipissing 2013 Boundary Claim Trust

Notes to the Financial Statements
For the year ended December 31, 2024

Significant accounting policies (Continued from previous page)

Financial instruments (Continued from previous page)
Related party financial instruments (Continued from previous page)

Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption of related
party financial instruments are immediately recognized in net income.

Financial asset impairment

The Trust assesses impairment of all its financial assets measured at cost or amortized cost. The Trust groups assets for
impairment testing when available information is not sufficient to permit identification of each individually impaired financial
asset in the group; there are numerous assets affected by the same factors; no asset is individually significant.
Management considers whether the issuer is having significant financial difficulty or whether there has been a breach in
contract, such as a default or delinquency in interest or principal payments in determining whether objective evidence of
impairment exists. When there is an indication of impairment, the Trust determines whether it has resulted in a significant
adverse change in the expected timing or amount of future cash flows during the year.

With the exception of related party debt instruments and related party equity instruments initially measured at cost, the Trust
reduces the carrying amount of any impaired financial assets to the highest of: the present value of cash flows expected to
be generated by holding the assets; the amount that could be realized by selling the assets at the balance sheet date; and
the amount expected to be realized by exercising any rights to collateral held against those assets.

For related party debt instruments initially measured at cost, the Trust reduces the carrying amount of the asset (or group of
assets), to the highest of: the undiscounted cash flows expected to be generated by holding the asset, or group of similar
assets, excluding the interest and dividend payments of the instrument; the present value of cash flows expected to be
generated by holding the assets; the amount that could be realized by selling the assets at the balance sheet date; and the
amount expected to be realized by exercising any rights to collateral held against those assets.

Any impairment, which is not considered temporary, is included in current year net income.

The Trust reverses impairment losses on financial assets when there is a decrease in impairment and the decrease can be
objectively related to an event occurring after the impairment loss was recognized. The amount of the reversal is recognized
in net income in the year the reversal occurs.




The Nipissing 2013 Boundary Claim Trust

Notes to the Financial Statements
For the year ended December 31, 2024

Loans receivable

The loans receivable are comprised of the following:

2024 2023
Nipissing Solar Promissory Note
Loan receivable bearing interest at 3.70%, payable in annual installments of $58,517, due
August 31, 2037, secured by band council resolution. 595,361 630,548
Community Development Loan #1
Loan receivable bearing interest at 3.70%, payable in annual installments of $352,517,
due May 24, 2037, secured by band council resolution. 3,586,554 3,798,526
Community Development Loan #2
Loan receivable bearing interest at 3.95%, payable in annual installments of $321,126,
due April 3, 2039, secured by band council resolution. 3,582,916 3,755,690
Community Development Loan #5
Loan receivable bearing interest at 4.70%, payable in annual installments of $29,046, due
July 1, 2042, secured by band council resolution. 359,769 359,769
Community Development Loan #4
Loan receivable, repaid during the year - 1,639,577

8,124,598 10,184,110

Less: current portion (460,747) (494,579)

7,663,851 9,689,531

Investments

The allocation of investments at market value at December 31 was as follows:

2024 2023
Fixed income 10,553,881 8,836,028
Canadian equities 23,805,214 20,886,533
US equities 40,338,570 32,216,970
International equities 10,924,470 -
Pooled funds 19,554,241 26,291,798

105,176,376 88,231,329




The Nipissing 2013 Boundary Claim Trust

Notes to the Financial Statements
For the year ended December 31, 2024

Due to Nipissing First Nation

Pursuant to the Trust Agreement, the annual income of the Trust generated during each fiscal year shall be transferred to
an account established and controlled by Nipissing First Nation. The annual income is calculated as the revenues realized
from the Trust, including dividends, interest, and half of the aggregate of realized gains less realized losses carried forward,
and authorized expenses.

2024 2023
Dividend and investment income 2,020,399 1,761,412
Interest income 767,619 815,218
Add: One-half of realized gains on disposal of investments 4,736,487 249,337
Less: Authorized expenses (593,577) (537,027)

6,930,928 2,288,940

Nipissing First Nation is related to the Trust as it is the Settlor of the Trust. The amount due and payable to Nipissing First
Nation, is unsecured, non-interest bearing and expected to be paid in the first ninety days of the next fiscal year.

Per Capita Distribution payable

The Per Capita Distribution payable to members of the First Nation totaled $120,000 as at December 31, 2024 (2023 -
$160,000). Rather than being maintained in a separate account in trust, these unclaimed amounts have been reinvested
until such time as the unclaimed amount is claimed by a qualifying member.

Due to minors

Per capita distribution for minors is comprised of the Per Capita Distribution for those members who were alive on the date
of execution of the Trust but not yet the age of eighteen. Minor's are entitled to $20,000, adjusted for inflation.

Trustee and investment management fees

As at December 31, 2024, accounts payable and accrued charges include $10,666 (2023 - $9,991) for corporate trustee
fees and $57,123 (2023 - $57,123) for investment management fees.

Total trustee and investment management fees paid are comprised of:

2024 2023
Investment management fee - Barrantagh 168,404 154,264
Investment management fee - Fiera Capital 47,614 46,798
Investment management fee - Foyston, Gordon & Payne Inc. 42,054 38,708
Investment management fee - Dixon Mitchell 91,566 -
Investment management fee - Mawer 96,080 156,696
Corporate trustee fee - Peace Hills Trust 124,404 117,715
570,122 514,181




The Nipissing 2013 Boundary Claim Trust

Notes to the Financial Statements
For the year ended December 31, 2024

Financial instruments

The Trust, as part of its operations, carries a number of financial instruments. It is management's opinion that the Trust is
not exposed to significant interest, currency, credit, liquidity or other price risks arising from these financial instruments
except as otherwise disclosed. These risks remain unchanged from the prior year except as otherwise noted.

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing to
discharge an obligation. The Trust's exposure to credit risk is related to its cash and cash equivalents, certain investments
included in investments and its loans receivable. The Trust may be exposed to indirect credit risk in the event that the
investment funds hold investments in debt securities. Trust management believes this risk is minimized through the use of
professional investment managers and an investment policy that restricts holdings to high grade bonds and pooled funds.
Trust management believes the credit risk associated with its loans receivable is minimized as the loans are all due from
the First Nation which is the ultimate beneficiary of the Trust and whom is considered to have low credit risk due to its
financial health.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. The Trust does not use derivative instruments to hedge its exposure to fluctuations in
foreign currency exchange rates. The following financial assets are denominated in foreign currencies and are thus exposed
to foreign currency risk:

2024 2023

CAD$ CAD$
Equities - US 40,338,570 32,216,970
Equities - International 10,924,470 -

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. Changes in market interest rates may have an effect on the cash flows associated with some financial assets and
liabilities, known as cash flow risk, and on the fair value of other financial assets or liabilities, known as price risk.

The financial instruments exposing the Trust to interest rate cash flow risk is per capita distribution due to minors, as this
item is adjusted for inflation.

Liquidity risk

Liquidity risk is the risk that the Trust will encounter difficulty in meeting obligations associated with financial liabilities. The
Trust has a liability to make the per capita distributions to minors, for which payment is required at various future dates.
Management mitigates this risk by investing in liquid investments and monitoring upcoming minors distribution
requirements.

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 equities and pooled funds expose the Trust to price risks as these
instruments are subject to price changes in an open market for a variety of reasons including, investor sentiment and
expectations, changes in market rates of interest, general economic indicators and restrictions of credit markets. The Trust
does not employ derivative financial instruments to hedge its exposure to other price risk. Management mitigates this risk by
retaining professional investment advisors and adopting an investment policy that specifies the types of investments that
can be held by the Trust.
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