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The TWCC of 2016 is much different from the company that started with three employees in 1993. The 
mandate then was to drive developmental lending for qualified Aboriginal entrepreneurs in Manitoba. Though 
the fundamental values of transparency, diversity and commitment to community and shareholders have 
stayed true, TWCC as an organization has evolved and adapted to a vastly changing business landscape. 

A diversified organization with over 175 employees across 3 line of business; TWCC continues to adapt and 
evolve, always keeping the drive for good service at its core. Project management, customer contact centre 
solutions and strategic investments are three key areas that TWCC looks to focus on in 2017 and beyond.

TWCC at a Glance
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2016 proved to be a solid year at TWCC; full of change and 
progress. We made good on delivering some key objectives and 
implementing our strategic agenda; while both strengthening and 
growing additional capacity within existing partnerships. 

Although the year had its share of challenges, it remains clear that 
the strong resiliency at the board and management level trickles 
down throughout the organization. It is the challenges we face that 
shape our organization, overcoming them only makes us stronger. 
Our diverse corporate culture contributes to the overall strength 
as the foundation of TWCC. It is by and through this that we do 
business, for the communities and customers we serve.   

2016 saw TWCC hit a noteworthy milestone, a byproduct of an 
ongoing commitment to community; the TWCC Scholarship Fund 
surpassed the $100k mark, truly an impressive achievement. With the adaptive mentality, strong leadership 
and a unified vision, TWCC continues to remain fully committed to delivering excellence to our customers 
and giving back to those we service and serve.

The future is very bright for TWCC.  We are certainly excited at the management level to explore opportunities 
and ventures that will increase the success and viability of TWCC, in both a short and long term perspective. 
TWCC has always and will continue to be resilient and committed to long-term success. Through collaboration 
and teamwork, as we explore emerging opportunities, the time is now to keep moving forward. I am confident 
that through the dedication of our board and staff, TWCC is ready for the challenges and excited to reach new 
achievements in 2017 and into the future. 

Respectfully, 

Alan Park, CEO

Message from the CEO
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Excellence within an organization can be defined by a few core 
characteristics: resilience in the face of challenges, adaptation 
to change, determination and optimism. These words shape and 
define this very organization, one for which I have had the privilege 
of serving as Chairman of the Board. 

Since its inception in 1993 TWCC continues to change, diversify and 
build capacity. Strong in demonstrating the core characteristics, 
TWCC has and will continue to seek economic opportunities 
within Manitoba and Canada. In the pursuit of maximizing 
business relations, I acknowledge the importance of all First 
Nations in creating self-sufficiency and decreasing dependency 
on the federal government for financial contributions. 

2016 turned out to be a critical year for a focus on developing as well as enhancing partnerships and negotiating 
opportunities to increase operational capacity.
In closing, on behalf of the board of directors I wish to give sincere thanks as well as extend congratulations 
to the TWCC senior executives, management, and all of the staff close to 175 strong. Kudos to another 
tremendous year.  

Sincerely,

Chief Glenn Hudson, Chairman

Message from the Chair
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The Board of Directors of TWCC is committed to the highest standards of corporate performance and 
governance.  Board members are selected by the individual ownership group and supplemented by an 
independent director.  TWCC’s consistent growth and successful diversification strategy is a testament to 
the effectiveness of this model and composition of the board.  
 
Board Members

Board of Directors

Joanne Green
Independant Board Representative

Chief Glenn Hudson 
Chairman
Ex-Officio

Chief Betsy Kennedy 
Vice Chair
Keewatin Tribal Council

Jonathan Flett
Secretary
Island Lake Tribal Council

Allan Monroe
Treasurer
Swampee Cree Tribal Council

Chief Cornell McLean
Interlake Reserve Tribal Council

Marv Tiller
Ex-Officio

Vacant
Representative for 
West Region Tribal Council
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MISSION STATEMENT
To be an innovative and efficient First Nations organization; focusing on steady growth by pursuing new 
emerging business opportunities, while respecting the needs of our customers, communities and staff. 

VISION STATEMENT
To be an independent and evolving, results-driven First Nations organization that offers diverse services 
across multiple lines of business. 

VALUE STATEMENT
We are proud to be First Nations owned and operated. We are committed to reinvesting in our communities 
and returning value to our shareholders through:
• Customer Focus
• Integrity and Trust
• Accountability and Transparency
• Diversity
 

DIVERSITY STATEMENT
TWCC demonstrates its commitment to equity by providing a supportive, opportunity-driven work 
environment and diverse corporate culture.

TWCC is wholly committed to the principles of workplace diversity. TWCC has and will continue to develop 
and implement workplace diversity principles and strategies across all of its structures, policies, procedures, 
and decision making processes.

Corporate Structure

INTERLAKE RESERVES TRIBAL COUNCIL 
ISLAND LAKE TRIBAL COUNCIL 

KEEWATIN TRIBAL COUNCIL 
SWAMPY CREE TRIBAL COUNCIL 
WEST REGION TRIBAL COUNCIL 

and certain INDEPENDENT FIRST NATIONS 

TRIBAL WI-CHI-WAY-WIN CAPITAL CORPORATION  5757887 MANITOBA LTD. 

ASKI CAPITAL INC.   25% Interest in 
 TIPI INSURANCE 

 PARTNERS LP 

TWCC BOARD OF DIRECTORS

CEO & SENIOR EXECUTIVE TEAM
FOR PROFITNOT FOR PROFIT

4528027 MB LTD.
(CONTACT CENTRE)
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Tribal Wi-Chi-Way-Win Capital Corporation (TWCC) was established in 1993 to provide financial resources 
to qualified member Aboriginal entrepreneurs, businesses and farms in Manitoba. Structured under the 
guidelines of the Aboriginal Capital Corporation Program of the Canadian Aboriginal Economic Development 
Strategy, TWCC was created through the efforts and application of five Manitoba Tribal Councils and a 
number of Independent First Nations. From the original three employees, TWCC has grown to its present size 
of almost 200 employees across multiple lines of business. This diversification strategy has led to consistent 
and strategic growth within the organization.

TWCC embraces a culture founded on strong governance, commitment to deliver value to its stakeholders 
and to make positive contributions within the community. Today, TWCC is one of the largest of the 60+ 
Aboriginal Capital Corporation across Canada. Since inception, TWCC has increased its initial capital pool 
by over 200%. Furthermore, since 1993, approximately 800 Aboriginal businesses in Manitoba have been 
created from TWCC loans, which in turn has generated over 2,300 jobs. 

ACCOMPLISHMENTS
Within the past five years, TWCC has achieved a number of notable accomplishments, having been awarded: 
Most Outstanding Medium Size Business by the Manitoba Chamber of Commerce, named the 12th Fastest 
Growing Business in Manitoba for two consecutive years by Manitoba Business Magazine and received 
the Economic Developer of the Year Award by the Council for the Advancement of Native Development 
Officers (CANDO). Most recently, the positive contributions of TWCC within the community has earned 
Best Community Involvement honours at the Manitoba Excellence in Contact Centre Achievement (MECCA) 
awards.

ISO CERTIFICATION
ISO 9001:2008 is implemented by over one million companies and organizations spanning over 170 
countries. ISO 9001:2008 certification is part of a family of standards for quality management systems that 
are maintained by the International Organization for Standardization and are administered by certification 
bodies around the world. ISO 9001:2008 requirements involve everything from a set of procedures covering all 
aspects of a business to reviewing quality systems for effectiveness and efficiency. An effective management 
system helps to deliver product and service quality and consistency for increased customer satisfaction.

TWCC has completed the internal and external audit of the quality management systems and has obtained 
consistent and yearly renewal of our ISO 9001:2008 Certification since 2010. The ISO 9001:2008 certification 
illustrates an unwavering commitment to attain high management standards and sustained service quality. 
TWCC strives to ensure that we maintain the highest of standards for our customers.

CONTACT CENTRE
TWCC’s Contact Centre started with 12 seats in 2002 and now boasts over 165, with our partners Finastra  
(formerly D+H) funneling approximately 1.1 million calls to us per year. This increase in capacity is a story of 
growth – but more than that, it’s a story of earned growth.  TWCC earned this increased business through 
demonstrating the ability to orchestrate and manage the additional volume which required development of 
IT infrastructure, HR capabilities and training programs.

TWCC & Subsidiary Companies
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Aski Capital provides access to short term, emergency funds to 
individuals who otherwise would have little or no option other than 
a Payday Loan. First introduced in Northern Manitoba in 2006, Aski 
provides a materially lower cost alternative to payday loans.  Aski 
was initially created in response to the aggressive targeting and 
disproportionate use of Payday Loans within Aboriginal communities.  

Aski Capital has a unique approach to making short term micro loans and has positioned itself as being an 
option that allows borrowers to break away from payday lending and as a no-cost employee benefit to rapidly 
access emergency short term funds.

The Aski loan durations range from 10 to 20 weeks based on borrower preference with the majority of loans 
being in the 16 week range. This longer term reduces if not eliminates the need for multiple short term loans.
Aski is delivered as an employee benefit.

• Employees have rapid access to short term funds at no cost or liability to the employer.
• Loan cost is 10-15% of a Payday Loan, terms are 5-8 times longer
• Allows customers to keep more money in their pockets with  associated benefits

What some of our Clients have to say about Aski Capital services:

“We used to offer payroll advances and that put a lot of strain on our cash flow and was hard to manage.  Aski lends 
the money, takes care of all the work plus offers better interest rates, longer payback terms than the other lenders 
our staff used to use.  I would recommend using them.”

-Laurie Ducharmem, Four Arrows Health Authority

“I really like [the Aski Program] because it gives me the opportunity to get funds when there is an emergency.”
-M. Merasty, Garden Hill Education

“The Aski customer service is really good. The staff is always very nice and helpful all the time.”   
- R. Harper,  Kitiganwacheeng Health Services Inc.

“It is an excellent way for employers who do not have the capacity to give their employees an advance and it does 
not add an undue administrative burden. The terms are quite generous and Aski doesn’t gouge our approximately 
150 employees that use the service with high service fees”

-E McDougall, Garden Hill First Nation

capital

Aski Capital
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TIPI

TWCC Insurance Partners LP (TIPI) is a first of its kind partnership formed 
with three other successful Aboriginal owned organizations, to change the 
way insurance, pension and benefits were delivered to the First Nations 
Communities.  

By and large, most Aboriginal governments and businesses were typically covered by small, inefficient, 
overpriced, retail plans administered through individual brokers.  By forming this partnership we have been 
able to achieve economies of scale that allow us to negotiate pension and insurance programs that offer 
better value and that are equivalent to larger institutional type pension and benefit plans in Canada. 

Recently, TIPI partnered with IMI Brokerage Company, effectively creating Canada’s largest Aboriginal-owned 
insurance agency.  IMI is a licensed Group Insurance and Pension brokerage firm, owned by 10 First Nation 
communities in Saskatchewan and Alberta.

Some highlights of the TIPI/IMI Business:

• Total Insured Assets: $1B
• Total Group Insurance Premiums: $35M
• Total Pension Assets: $150M
• Total Offices: 7 across 4 provinces
• Total Staff: 30 (24 Indigenous)
• Total Communities that TIPI does business in: 90
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WHAT WE’RE FOCUSED ON
TWCC believes in investing in the community as a way to create a strong foundation for the future. TWCC 
embraces a culture founded on strong governance, commitment to shareholders and making positive 
contributions to the community. TWCC is extremely proud to have awarded over $100,000 for post-secondary 
scholarships for hard working, passionate students in Manitoba. The TWCC Scholarship Fund stresses the 
importance of education and providing opportunities for our youth as an essential step in building a stronger 
tomorrow. 

Moreover, TWCC is proud of the success of our annual United Way Campaign, which has raised over $125,000 
to date since the campaign kicked off in 2009. Another opportunity where we are able to engage with the 
community in a unique way is through our Calendar Contest. The contest calls for young artists in between 
the ages of 5-20 to submit artwork embodying a theme, last year’s being Diversity, to be selected and chosen 
for our annual TWCC Calendars. Artists of the successful submissions are awarded $100 and are featured in 
the calendar. We receive an overwhelming number of submissions and award the winners with copies of the 
calendars for their families. 

In addition to the TWCC Scholarship Fund, Community Calendar Contest, United Way Campaign, Christmas 
Hampers and our Siloam Mission volunteer initiative, TWCC has recently decided to broaden its fundraising 
scope.  In particular, TWCC selects one local charity/organization annually to allocate additional fundraising 
efforts through our own TWCC Charity Fund program. Our employee involvement in the community 
embodies the message TWCC strives to convey; we are only as strong as the communities in which we live. 
The corporate match for fundraising/donation dollars has been a huge compliment to the generosity of the 
employees at TWCC.

As TWCC continues to grow, the ability and capacity to support and make a positive impact strengthens.  

Community

TWCC would like to highlight tranquility as the theme in our 2017 Calendar. 
We feature artwork from young artists between the ages of eleven and twenty.

2017 CALENDAR
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PERFORMANCE HIGHLIGHTS

United Way Campaign
The United Way of Winnipeg focuses on changing social conditions 
and creating opportunities for a better life for individuals, families and 
communities. 

Collectively, our annual United Way campaign has raised over $125,000 to date since the campaign kicked 
off in 2009, including $8,174.14 in 2016. 

With the Corporate Match, TWCC matches $0.50 for every dollar donated by staff.

Tribal Council Contributions 
In an effort to ogive back to our shareholders, TWCC contributes annually to each of the five Tribal Councils 
that make up the ownership group.  Below are the contributions from 2016:
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TWCC SCHOLARSHIP FUND
Created in 2005, the TWCC Scholarship Fund promotes and supports First Nation students in Manitoba 
pursuing their post-secondary studies in the form of a certificate, diploma, or degree. To date, TWCC has 
awarded over $110,000 in post-secondary scholarships to students in Manitoba.

2016 SCHOLARSHIP RECIPIENTS

Alvin Paul - Dauphin River First Nation Angela Lavallee - Tataskweyak Cree Nation

Christopher Kemp - Berens River First Nation Colleen Ducharme - Pine Creek First Nation

Laura Bland - York Factory First Nation Lisa Bruce - Poplar River First Nation

Raymond Mousseau - Ebb & Flow First Nation Rochelle Pelly - Norway House Cree Nation

Shayna Bushie - Hollow Water First Nation Taylor Morriseau - Peguis First Nation

ANNUAL GOLF TOURNAMENT 
The 13th Annual TWCC fundraising tournament was held at Bel Acres Golf & Country Club on Thursday 
August 4th, 2016. The tournament was a great success and featured special guest speaker and Canadian 
Olympic athlete, Brigette Lacquette. TWCC is extremely proud of the continued success and growth of the 
fundraising event, with proceeds to date exceeding $110,000, in direct support of the TWCC Scholarship 
Fund.  TWCC would like to thank all the volunteers, golfers, sponsors and companies that helped to make this 
event such a success. We would also like to acknowledge and give a special thanks to our Dinner Sponsor, 
Davis + Henderson, our Lunch Sponsor, MLT Aikins, our Golf Cart Sponsor, Aski Capital & TIPI and our Putting 
Sponsor, RCI INC. 
    

Highlights of 2016
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TWCC ANNUAL CHAIRMAN’S AWARDS AND HAROLD HARPER MEMORIAL AWARD
The Chairman’s Awards Program helps to recognize our employees for their hard work and outstanding 
performance throughout the year.

More specifically, these awards recognize those individuals who consistently exhibit a superior level of 
performance and contribute to the overall success of TWCC. The nomination categories used are: Leadership, 
Operational Excellence and Customer First. Three employees are chosen that exhibit characteristics that fall 
under each category.  The Harold Harper Memorial is given to the individual for displaying characteristics in 
all three categories of Leadership, Operational Excellence and Customer First.  

The individuals chosen are all nominated by TWCC employees, who recognize their peers for outstanding 
performance in each of the categories. This year’s recipients were:

2016 Leadership Award – Jeff Dela Cruz
2016 Operational Excellence Award – Julian Roulette 
2016 Customer First Award – Verna Morse
2016 Harold Harper Memorial Award – Hannah Thurier 

CHRISTMAS PARTY

 
CHRISTMAS HAMPERS
TWCC employees should be very proud for all their kindness and generosity during the holiday season!  Being 
it the second year of our Internal Hamper Program, we are proud to say that, in combination with our continued 
partnership with Ma Mawi Wi Chi Itata Centre, TWCC delivered a total of seven Christmas hampers.

This was made possible by each and every employee, collectively as an organization. As Aristotle stated, “the 
whole is greater than the sum of its parts.” and the generosity and effort displayed to help achieve this is a 
strong indicator of this being true.

Corporate Culture
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1993 - TWCC established as a result/directive from the Royal Commission on Aboriginal peoples with ownership comprised 
of representatives from 5 Manitoba Tribal Councils (Keewatin Tribal Council, Swampy Cree Tribal Council, Island Lake Tribal 
Council, West Region Tribal Council and Interlake Reserves Tribal Council) as well as 5 Independent Bands. 48 First Nation 
Communities in total. TWCC is 100% Aboriginal owned, governed and managed. Original capitalization was 7M and after 
a 1 year operating subsidy continued with no administrative, development, training or Loan Loss Reserve funding provided. 
(Original capitalization was supposed to be a total of 12M)

Annual operating budget approximately $300,000.00 with 3 employees – dependency on Loan Fund interest revenue for operating 
100%

1994 - Utilizing a portion of our original capital base, TWCC, at the recommendation of the Assembly of Manitoba Chiefs, 
acquired the Manitoba Indian Agricultural Program, which was in receivership and established First Nation Farm Credit 
Corporation (FNFC). TWCC took the portfolio from an 85% default to a single digit default rate over the course of the next 
15 years. 

Annual operating budget approximately $500,000.00 with 7 employees – dependency on Loan Fund interest for operating 100%

Total loans for both entities is approximately 41 million since inception (turned over original capitalization more than 6 
times).

1997 - Aboriginal Youth Business Initiative (AYBI) was established through a partnership with 2 other Aboriginal AFI’s in 
Manitoba. Core funding provided by Aboriginal Business Canada (ABC) of $115,000 annually as well as matching capital for 
lending of $240,000 (ABC $240,000/TWCC $240,000 from original Capital base). The program also provided a one-time 
loan forgiveness contribution of $80,000 ($2,500 eligible per loan based on performance).

Annual operating budget approximately $600,000.00 with 8 employees – dependency on Loan Fund interest and program revenue 
(AYBI) 100%

2000 – Through strategic planning, TWCC began a diversification program with a goal of becoming self-sufficient. 

2000 - Through the Procurement Strategy for Aboriginal Business, TWCC established a partnership with EDULINX Canada 
Ltd. to bid on the servicing contract for the Canada Student Loan Program, which had a Mandatory requirement for an 
Aboriginal Financial Institution partner. Won contract and began negotiating a sub contract to provide Call Center services 
through a wholly owned subsidiary of TWCC.

2002 – Began Call Centre support servicing for the Canada Student Loan Program – 10 seats with 60,000 calls serviced 
annually.

Annual operating budget approximately $1.4 million with 20 employees – dependency on Loan Fund interest and program revenue 
(AYBI) 60%

2003 - Applied for and received funding for an Agriculture extension program to support the FNFC clients. INAC contributes 
$100,000 annually to provide for salary, travel and other related costs for the program.

2003 – Growth in Call Centre capability to 120,000 calls serviced annually.

Annual operating budget approximately $1.8 million with 25 employees – dependency on Loan fund interest and program revenue 
50%

History of TWCC
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2004 – Applied for and received a Capital top up of $2 million for FNFC to service the loan demand for that portfolio.

2004 – Growth in Call Centre capability to 180,000 calls serviced annually.

Annual operating budget approximately $2.5 million with ~32 employees – dependency on Loan Fund interest and program revenue 
35%

2006 – Applied for and received (March 2007) a $500,000 capital top up for TWCC to service loan demand for that portfolio. 
The original control period had expired in March of 2005.

2006 – Further to the TWCC diversification strategy, TWCC established a business relationship with ATF Financial Services 
to create Aski Financial Services through a 50/50 ownership. TWCC shares were acquired through the establishment of 
another wholly owned subsidiary of TWCC. Services included Employee Benefit Loans, Tax Preparation and Discounting and 
Pre-Loaded Debit Card services for disbursement of payroll, social assistance, and education allowances.

2006 – Received funding for the establishment of a Business Services Officer program from Aboriginal Business Canada. 
Cost sharing contribution of 75% ABC and 25% TWCC formula.

2006 – Began feasibility studies to enter the Mortgage/Market based housing market for On-Reserve mortgaging in 
Manitoba.

Annual operating budget of approximately 3.8 million with 55 employees – dependency on Loan Fund interest and program revenue 
25%

2007 – Our partners EDULINX Canada Corporation lost the renewal contract for the Canada Student Loan program, however 
TWCC initiated its contingency strategy and established a relationship with the new service provider, Resolve Corporation 
Canada Ltd. This resulted in the expansion of the Call Center servicing arrangement from 10 to 35 seats and 350,000 calls 
serviced annually.

2007 – TWCC purchased its own office building in downtown Winnipeg consisting of 22,500 sq. ft. and 55 parking spaces, 
also located on a major bus route. Purchase price was $1.3 million – contributed equity of $350,000 and financing of $950,000 
over 25 years. Annual operating costs savings of more than 40% over what TWCC was paying to lease 7,500 sq. ft. with no 
parking spaces provided.

2007/08 – Applied for and received a capital top up of 2 million for TWCC to service loan demand for that portfolio. Received 
notice of approval on March 24th 2008.

Annual operating budget approximately 4.2M with 85 employees – dependency on Loan Fund interest and program revenue 18%

2008 – Further expansion of Call Centre operations for the Canada Student Loan Program from 35 to 55 seats and 550,000 
calls serviced annually.

2008 – On March 31st 2008, the Aboriginal Youth Business Initiative funding from Aboriginal Business Canada was 
permanently cancelled.

2008 – September, TWCC was invited to participate in a Regional Economic Development Framework workshop in Thunder 
Bay, Ontario, which was postponed until December in Toronto due to the federal election call. The workshop topics were pre-
determined with specific questions to be answered.

Annual operating budget approximately 4.8 Million with 100 employees – dependency on Loan Fund interest and program revenue 
14%
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2009 – In April INAC announces a contribution of 15.55M to mainstream financial institutions such as Assiniboine Credit 
Union in Manitoba ($2.79M) to establish a Loan Loss Reserve Fund that will act as collateral to support loan applications 
to medium and large businesses that are On-Reserve. The program was not offered to Aboriginal Financial Institutions and 
suspiciously appears to be extremely similar to the Risk Premium Offset program (RPO) that had been approved by INAC for 
AFI’s 2 years previously.

2009 – TWCC acquires, through a share purchase agreement, 100% ownership of Aski Financial Services through TWCC’s 
wholly owned subsidiary.

2009 – TWCC began the ISO 9001:2000 certification process through a contract with the Business Development Bank of 
Canada.

2009 – Further expansion of Call Centre Service to the Canada Student Loan Program from 55 to 85 seats and 750,000 calls 
serviced annually.

Annual operating budget approximately 5.4 Million with 135 employees – dependency on Loan Fund interest and program 
revenue 10%

2010 – TWCC files an application for judicial review in Federal court on the Loan Loss Reserve program and in particular 
INAC’s failure to consult with the Aboriginal community in the development and design of the program as well as the un-fair 
exclusion of Aboriginal Financial Institutions from the program. 

2010 – TWCC is recognized as Manitoba’s 12th fastest growing company through Manitoba Business magazines annual 
rankings.

2010 – TWCC voluntarily withdraws from funding agreement with INAC for Business Services Officer program.

2010 – Call Centre operations for the Canada Student Loan program grows to 890,000 calls serviced annually.

2010 – TWCC successfully gains ISO 9001-2008 Certification in its commitment to high management standards and service 
quality.

2010 – TWCC is recognized by the Canadian Association of Native Development Officers as the Canadian Aboriginal 
Economic Developer of the Year in the private business category. 

2010 – TWCC forms a new partnership with two large insurance  companies to create TWCC Insurance Partners Incorporated 
(TIPI) to begin operations in 2011.

2010 – TWCC establishes a partnership with USC Registered Education Savings Plans to establish the first Aboriginal 
specifics RESP agency in Canada.

Annual operating budget approximately 6.1 Million with 150 employees – dependency on Loan Fund interest and program revenue 
8%

2011 – TWCC maintains their 12th place ranking in Manitoba Business Magazine’s Fastest Growing Companies annual 
rankings

2011 – TWCC successfully has their ISO 9001-2008 certification renewed through an audit exercise.

2011 – TWCC further expands Call Centre operations in support of the Canada student Loan program to 120 seats with a calls 
serviced growth to 1.2 million calls annually.
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2011 – Aski Financial (a TWCC wholly owned subsidiary) launches a National distributor service offer with their first location 
in Prince Rupert, British Columbia and two more locations in Regina, Saskatchewan and Thunder Bay, Ontario in development.

2011 – TWCC is informed via email in July, recto-active to April 1/2011, by the Indian Agriculture program of Ontario, not 
INAC directly, that TWCC’s share, with 5 other Ag. ACC’s of an Agriculture support program will not be funded this year due 
to TWCC’s lawsuit against INAC on the Loan Loss Reserve program.

Annual operating budget approximately 7.2 Million with 165 employees – dependency on Loan Fund interest and program revenue 
5%

2011 – In March 2011, Aski Financial signs up first Distributor Partner for Aski’s National Distributor Program - Tribal 
Resources Investment Corporation (Tricorp), located in British Columbia. Tricorp provides financial services to First Nations 
entrepreneurs in B.C.

2012 - Annual operating budget approximately 9.3 Million with 152 employees – dependency on Loan Fund interest and program 
revenue 3%

2012 – TWCC chosen as the Most Outstanding Medium Sized Business at the Manitoba Business Awards. This prestigious 
award was presented by the Manitoba Chamber of Commerce, with the category encompassing all businesses, Aboriginal 
and mainstream. TWCC was chosen for its commitment to its membership, the Aboriginal business community and the 
Manitoba economy.

2012 – Aski Financial signs up Saskatchewan Indian Equity Foundation Inc. (SIEF), a national organization based in 
Saskatchewan as new Distributor Partner. SIEF is owned by the 75 First Nations of Saskatchewan and affiliated with the 
Federation of Saskatchewan Indian Nations (FSIN). 

2012 – TWCC drives effort to start an aboriginal-owned chartered bank in Canada, with investment from indigenous 
partners in New Zealand and the United States. A Memorandum of Understanding (MOU) to pursue First Nation economic 
development projects, trade and finance was signed between TWCC, Pukeroa Oruawhata Trust (a Maori trust from New 
Zealand), Willapa Bay Enterprises Corporation (WBE) and NativeOne Institutional Trading, LLC based out of New York. 

2012 – In November 2012, TWCC was invited to attend and speak at the Maori Economic Summit in New Zealand. Director 
of Sales and Marketing, Brenda Zurba, was a keynote speaker at this National Federation of Maori Authorities (FOMA) 
conference held in Taupo, NZ.

2012 – TWCC Call Centre agents recognized by Manitoba Customer Contact Association at the Manitoba Excellence in 
Contact Centre Achievement (MECCA) awards for Manager of the Year and Customer Service Representative honours.

2012 – TWCC is featured in Canadian Broadcasting Corporation’s human interest story for fostering cross-cultural 
understanding and promoting workforce diversity, with an emphasis on hiring new Canadians. 

2013 - Annual operating budget approximately 7.9 Million with 171 employees – dependency on Loan Fund interest and program 
revenue 5%

2013 – TWCC explores business and investment opportunities across continents with a trade mission/investment trip to 
China in March 2013.

2013 – TWCC participates in World Forum for Social Enterprise in Calgary as a presenter. The TWCC story, pertaining to 
First Nation access to capital and the positive impact of Aboriginal Financial Institutions (AFI) in Canada is highlighted to a 
global audience. 

2013 – TWCC Call Centre receives MECCA Awards for Manager of the Year and Customer Service Representative.
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2013 – Aski Financial partners with Minogin Financial, expanding the Distributor Program to Ontario. As part of this 
partnership, Aski develops a Tim Horton’s Pilot Program, signing up 13 stores as Employer Benefit Lenders. 

2013 – TWCC employee growth exceeds 165 employees across three lines of business. 

2014 - Annual operating budget approximately 7.2 Million with 160 employees – dependency on Loan Fund interest and program 
revenue 0%

2014 – TIPI expands office size and moves out of TWCC office to a new, bigger office location on 910-294 Portage Avenue.

2014 –TWCC Call Centre agents receive Manager of the Year and Customer Service Representative honours at the annual 
MECCA Awards. 

2015 - Annual operating budget approximately 8.0 Million with 158 employees – dependency on Loan Fund interest and program 
revenue approximately 0%

2015 – TWCC attends Trade Mission in Italy, through the Italian Chamber of Commerce of Ontario (ICCO), to explore 
potential business opportunities and relationships overseas. 

2015 – TWCC’s 12th Annual Fundraising Golf Tournament hits $100,000 in total money raised for Aboriginal Scholarships. 
Since the Scholarship Program was created in 2005, TWCC has awarded over one hundred hardworking students with post-
secondary scholarships. 

2015 – TWCC receives “Best Community Involvement” award” at MECCA Awards.

2016 - Annual operating budget approximately 8.6 Million with 173 employees – dependency on Loan Fund interest and program 
revenue 0%

2016 – Aski Capital created with a President/CEO and executive team

2016 – Aski Capital Inc. purchases sub-office in Toronto, housing five staff members

2016 – CSLP contract win + Partnership renewal with D+H

2016 – TWCC 13th Annual Golf Tournament raises $11,000 towards TWCC Scholarship Fund, making the overall total of 
$111,000 in money raised since 2005.

2016 - TWCC 25% Joint Venture with MCRCI to open Medicinal Cannabis Resource Centre of Manitoba (MCRCI) 
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To the Shareholders of Tribal Wi-Chi-Way Win Capital Corporation:
We have audited the accompanying financial statements of Tribal Wi-Chi-Way Win Capital Corporation, 
which comprise the statement of financial position as at December 31, 2016, and the statements of opera-
tions, changes in net assets and cash flows for the year then ended, and a summary of significant accounting 
policies and other explanatory information.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in accor-
dance with Canadian accounting standards for not-for-profit organizations, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

Auditors’ Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted 
our audit in accordance with Canadian generally accepted auditing standards. Those standards require that 
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditors’ judgment, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair pre-
sentation of the financial statements in order to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. 
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by management, as well as evaluating the overall presentation of the financial 
statements.

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

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of Tribal 
Wi-Chi-Way Win Capital Corporation as at December 31, 2016 and the results of its operations, changes in 
net financial assets and its cash flows for the year then ended in accordance with Canadian accounting stan-
dards for not-for-profit organizations.

Winnipeg, Manitoba

May 2, 2017                                                                                                                      Chartered Professional Accountants

Financial Statements 
Independant Auditor’s Report - TWCC 

2500 - 201 Portage Ave., Winnipeg, Manitoba, R3B 3K6, Phone: (204) 775-4531, 1 (877)500-0795

Tribal Wi-Chi-Way Win Capital Corporation
Financial Statements

December 31, 2016
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Tribal Wi-Chi-Way Win Capital Corporation
Statement of Financial Position

As of December 31, 2016

2016 2015

Assets
Current

Cash 257,520 252,692

Accounts receivable (Note 3) 81,589 100,342

Restricted cash - loan funds - 500,000

Prepaid expenses and deposits 5,722 4,069

Due from related parties (Note 4) 157,109 331,756

Current portion of loans to related parties (Note 5) 200,500 185,200

702,440 1,374,059

Loans to related parties (Note 5) 978,451 1,305,760

Investment in joint venture (Note 6) 15,000 -

Capital assets (Note 7) 156,700 103,518

Due from related parties (Note 8) 2,489,894 1,415,758

Loans receivable (Note 9) 1,186,884 2,746,203

5,529,369 6,945,298
Continued on next page...

The accompanying notes are an integral part of these financial statements.
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Tribal Wi-Chi-Way Win Capital Corporation
Statement of Financial Position

As of December 31, 2016

2016 2015

Liabilities
Current

Accounts payable and accrued liabilities 192,142 401,400

Current portion of long-term debt (Note 10) 3,811 14,900

195,953 416,300

Long Term Debt - 5,700

195,953 422,000

Guarantees (Note 11)

Net Assets
Restricted capital (Note 15) - 8,592,755

Invested in capital assets 152,889 82,918

Unrestricted 5,180,527 (2,152,375)

5,333,416 6,523,298

5,529,369 6,945,298

The accompanying notes are an integral part of these financial statements.
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Tribal Wi-Chi-Way Win Capital Corporation
Statement of Operations

For the year ended December 31, 2016

2016 2015

Revenue
Interest 269,734 349,921
Other projects and sponsorships 35,278 45,531
Administration fees 17,810 25,220
Investment income 4,313 5,052
Grant revenue - 65,267
Management fee - 636,000

327,135 1,126,991

Expenses
Advertising and promotion 52,330 54,321
Amortization 18,187 26,846
Bank charges and interest 1,479 972
Credit checks 1,341 1,256
Donations 10,000 10,500
Insurance 10,440 12,788
Interest on long-term debt 640 1,761
Office supplies and expenses 13,284 15,431
Professional development 4,916 6,064
Professional fees 97,951 95,051
Rent 34,448 24,232
Repairs and maintenance 726 2,344
Salaries and benefits 447,084 999,382
Travel 11,172 25,513
Utilities 28,690 41,450
Vehicle 1,980 3,436

734,668 1,321,347

Deficiency of revenue over expenses before other items (407,533) (194,356)

Other items
Loss on disposal of capital assets (2,910) (6,308)

Recovery of (provision for) bad debts (779,439) 16,499

(782,349) 10,191

Deficiency of revenue over expenses (1,189,882) (184,165)
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Tribal Wi-Chi-Way Win Capital Corporation
Statement of Changes in Net Assets
For the year ended December 31, 2016

Restricted 
Capital

Invested 
in Capital 

Assets Unrestricted 2016 2015

Net assets (deficit), beginning of 
year

8,592,755 82,918 (2,152,375) 6,523,298 6,707,463

Deficiency of revenue over expenses (21,097) (1,168,785) (1,189,882) (184,165)

Purchases of capital assets 79,987 (79,987) - -

Disposal of capital assets (5,708) 5,708 - -

Repayment of long-term debt 16,789 (16,789) - -

Transfer (Note 15) - 8,592,755 - -

Net assets, end of year 152,889 5,180,527 5,333,416 6,523,298

The accompanying notes are an integral part of these financial statements.
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Tribal Wi-Chi-Way Win Capital Corporation
Statement of Cash Flows

For the year ended December 31, 2016

2016 2015

Cash provided by (used for) the following activities

Operating

Deficiency of revenue over expenses (1,189,882) (184,165)

Amortization 18,187 26,846

Loss on disposal of capital assets 2,910 6,308

Revaluation of accounts receivable - (16,499)

Bad debts 779,439 -

(389,346) (167,510)

Changes in working capital accounts

Accounts receivable 18,753 14,538

Prepaid expenses and deposits (1,653) (3,100)

Accounts payable and accruals (209,257) 59,473

Deferred contributions - (91,097)

(581,503) (187,696)

Financing

Net repayments on loans to related parties less advances 312,009 149,500

Repayment of long-term debt (16,789) (37,318)

Advances to relates parties (1,239,326) (417,938)

Repayment of advances to relates parties 339,837 25,536

(604,269) (280,220)

Investing

Purchase of capital assets (79,987) (1,864)

Proceeds on disposal of capital assets 5,708 29,520

Investment in joint venture (15,000) -

Net loan receivable repayments less advances 779,879 438,486

690,600 466,142

Decrease in cash resources (495,172) (1,774)

Cash resources, beginning of year 752,692 754,466

Cash resources, end of year 257,520 752,692

Cash resources are composed of:

Cash 257,520 252,692

Restricted cash - loan funds - 500,000

257,520 752,692
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Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016

1. Nature and Purpose of the Corporation
Tribal-Wi-Chi-Way-Win Corporation (the “Corporation”) was incorporated without share capital on March 
4, 1993 and entered into an Aboriginal Capital Corporation Program agreement with the Department of 
Industry, Science and Technology Canada. It was established to provide commercial financing and directly 
related business advisory services to Aboriginal businesses, thereby encouraging and stimulating economic 
growth in members of the participating independent First Nations or Tribal Councils within Manitoba. The 
Corporation is a non-profit corporation exempt from income tax under Section 149(1)(l) of The Income Tax 
Act. The Corporation is equally owned and controlled by the Island Lake, Swampy Cree, West Region, Interlake 
Reserves and Keewatin Tribal Councils and the following independent First Nations: Cross Lake First Nation, 
Fisher River First Nation, Sagkeeng First Nation, Keeseekoowewin First Nation, Nisichawayasihk Cree Nation, 
Norway House First Nation and Waywayseecappo First Nation.

2. Significant accounting policies
The financial statements have been prepared in accordance with Canadian accounting standards for not-for-
profit organizations set out in Part III of the CPA Canada Handbook - Accounting, as issued by the Accounting 
Standards Board in Canada.

Cash and cash equivalents
Cash and cash equivalents include balances with banks and short-term investments with maturities of three 
months or less. Cash subject to restrictions that prevent its use for current purposes is included in restricted 
cash.

Restricted cash
The Corporation maintains a loan fund for each loan portfolio. These funds are restricted for purposes of 
granting loans and as a guarantee.

Capital assets
Capital assets are stated at cost less accumulated amortization. Cost is net of related government grants. 
Amortization is provided using the declining balance method at rates intended to amortize the cost of assets 
over their estimated useful lives. In the year of acquisition, amortization is taken at 50%.

Rate

Automotive 20%

Computer equipment 20%

Computer software 20%

Furniture and fixtures 20%

Office equipment 20%
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Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016
2. Significant accounting policies (Continued)

Long-lived assets
Long-lived assets consist of capital assets. Long-lived assets held for use are measured and amortized as 
described in the applicable accounting policies.

The Corporation performs impairment testing on long-lived assets held for use whenever events or changes 
in
circumstances indicate that the carrying value of an asset, or group of assets, may not be recoverable. 
Impairment losses are recognized when undiscounted cash flows from its use and disposal are less than the 
asset’s carrying amount. Impairment is measured as the amount by which the asset’s carrying value exceeds 
its fair value. Any impairment is included in operations for the year.

Loans receivable
Loan receivable and interest receivable consist of unsecured loans that the Corporation originates on its own 
behalf. Loans receivable and interest receivable are reported net of allowance for doubtful accounts. The 
allowance for loan losses is determined on a specific account basis. The loan portfolio is valued at the lower 
of the loan balance and net realizable value.

Loans on which collection action has been taken and no recovery is anticipated are written-off as a revaluation 
of accounts receivable expense or a reduction in the allowance for loan losses if the loan was previously 
provided for in the provision for loan losses. Subsequent recoveries are taken into income.

Investment in joint venture
The Corporation accounts for its interest in a joint venture using the equity method. Accordingly, the investment 
in the joint venture is recorded at acquisition cost and is increased for the Corporation’s proportionate share 
of post-acquisition earnings and decreased by post-acquisition losses and distributions received.

All transactions with the joint venture is disclosed as related party transactions.

Revenue recognition
The Corporation follows the deferral method of accounting for contributions. Restricted contributions are 
recognized as revenue in the year in which the related expenses are incurred. 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. 

Loan interest income is recognized when services are provided and collection is reasonably assured.

Grants are recognized when the related expenses are incurred and collection is reasonably assured.

Application and administration fees are recognized upon delivery of the service and when collection is 
reasonably assured.
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Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016
2. Significant accounting policies (Continued)

Financial Instruments
The Corporation recognizes its financial instruments when the Corporation becomes party to the contractual 
provisions of the financial instrument. All financial instruments are initially recorded at their fair value, including 
financial assets and liabilities originated and issued in a related party transaction with management. Financial 
assets and liabilities originated and issued in all other related party transactions are initially measured at 
their carrying or exchange amount in accordance with Section 3840 Related Party Transactions.

At initial recognition, the Corporation may irrevocably elect to subsequently measure any financial instrument 
at fair value. The Corporation has not made such an election during the year. The Corporation subsequently 
measures 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 are added to the carrying amount for those financial instruments subsequently 
measured at cost or amortized cost.

Financial asset impairment:
The Corporation assesses impairment of all of its financial assets measured at cost or amortized cost. The 
Corporation groups assets for impairment testing when no asset is individually significant. Management 
considers whether the issuer is having significant financial difficulty; and 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 Corporation determines 
whether it has resulted in a significant adverse change in the expected timing or amount of future cash flows 
during the year. If so, the Corporation 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; 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 deficiency of revenue over expenses.

The Corporation 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 the deficiency of revenue over expenses in the year the reversal occurs.

Pension plans
The Corporation’s employee future benefit program consists of a defined contribution pension plan. Expenses 
for this plan are equal to the Corporation’s required contribution for the year.

Measurement uncertainty
The preparation of financial statements in conformity with Canadian accounting standards for not-for-profit 
organizations 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 reporting period.
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Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016

2. Significant accounting policies (Continued)
Accounts receivable, loans receivable, loans to related parties and due from related parties are stated after 
evaluation as to their collectability and an appropriate allowance for doubtful accounts is provided where 
considered necessary. Amortization is based on the estimated useful lives of capital assets. Significant 
estimates are employed in the valuation and impairment estimates made in the allowance for doubtful 
accounts and provision for loan losses. 

These estimates and assumptions are reviewed periodically and, as adjustments become necessary they are 
reported in operations of revenues and expenses in the periods in which they become known.

3. Accounts recievable

2016 2015

Leah Ballantyne Law Corporation 103,365 103,365

Staff loans 64,193 96,341

Other 23,726 23,726

Trade 14,625 14,625

205,909 230,546

Allowance for doubtful accounts (124,320) (130,204)

81,589 100,342

4. Due from related parties

2016 2015

4528027 Manitoba Ltd. (related through common control) 99,208 216,359

Tipi Limited Partnership (owned 25% by 5757887 Manitoba Ltd.) 57,901 115,397

157,109 331,756

Amounts due from related parties are non-interest bearing, unsecured, and due on demand.
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Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016

5. Loans to related parties
Loans to related parties consist of the following:

2016 2015

Aski Financial Inc. - loan repaid during the year. - 136,703

4528027 Manitoba Ltd. - monthly instalments of $19,096 including 
interest at 10%, secured by a promissory note of $1,444,930 by au-
thorized officers of 4528027 Manitoba Ltd., due September 2022. 1,000,653 1,122,518

Tipi Insurance Partners Limited Partnership - monthly instalments 
of $6,189 including interest at 10%, secured by a promissory note of 
$290,000 by authorized officers of TWCC Insurance Partners Limited 
Partnership, due July 2019. Subsequent to the year end, this loan was
transferred to 5757887 Manitoba Ltd. 178,298 231,739

1,178,951 1,490,960

Less: current portion 200,500 185,200

978,451 1,305,760

Principal repayments expected to be collected in each of the next five years are estimated as follows:
 

2017 200,500

2018 215,300

2019 217,700

2020 182,800

2021 202,00

6. Investment in joint venture
The Company has a 20% investment in a joint venture (Medical Cannabis Resources Centres of Manitoba) 
with 7343303 Manitoba Inc. and Medical Cannabis Resources Centres Inc. This is the first year of the joint 
venture and as at December 31, 2016 total revenues were at $5,642, expenses were at $9,590 and net loss of 
$3,948.
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Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016
7. Capital assets

Cost
Accumulated 
amortization

2016 Net book 
value

Automotive 205,726 98,507 107,219

Computer equipment 154,574 132,767 21,807

Computer software 45,296 29,699 15,597

Furniture and fixtures 118,596 108,312 10,284

Office equipment 24,496 22,703 1,793

548,688 391,988 156,700

Cost
Accumulated 
amortization

2015 Net book 
value

Automotive 165,373 113,902 51,471

Computer equipment 148,740 128,045 20,695

Computer software 44,675 25,878 18,797

Furniture and fixtures 117,709 105,741 11,968

Office equipment 23,026 22,439 587

499,523 396,005 103,518

8. Due from Related Parties

2016 2015

Aski Financial Inc. 135,168 300,358

5757887 Manitoba Ltd. 2,354,726 1,115,400

2,489,894 1,415,758

Amounts due from related parties are unsecured, non interest bearing and have no set terms or repayment. 
The parties are related by virtue of common control.

9. Loans receivable
Loans receivable are unsecured, with maturity dates ranging from 2015 to 2024, and bear interest at an an-
nual rate of 8% to 13%.  The allowance for doubtful loans is based on prior year’s collection experience and 
represents specific accounts which management believes to be uncollectible.
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Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016
9. Loans receivable (Continued)
The establishment of the allowance relies on the judgement of management, on historical precedent and 
expectations as to future collections.

2016 2015

Loans receivable 5,328,948 6,176,258

Less: allowance for loans receivable (4,142,064) (3,430,055)

1,186,884 2,746,203

10. Long-term debt

2016 2015

Loan payable in monthly instalments of $1,000 including interest at 
5.99%, secured by a vehicle with a net book value of $5,315 (2015 - 
$35,255), due December 2017.

3,811 15,041

Loan repaid during the year. - 5,559

3,811 20,600

Less: current portion of long-term debt 3,811 14,900

- 5,700

11. Guarantees
The Corporation has guaranteed the debt of a related party as follows:

4528027 Manitoba Ltd. - Mortgage payable to First National Financial LP, interest rate of 5.577%, repayable 
in monthly instalments of $5,841 including interest for 10 years. The loan is secured by the land and building 
at 419 Notre Dame Avenue, Winnipeg, Manitoba, a general assignment of all leases, rents, income over prof-
its arising from the property, a general security agreement, having second priority over any and all personal 
property used in connection with or arising from the property, and an assignment of insurance. The current 
balance of the mortgage is $721,898 (2015 - $751,308).

As at December 31, 2016, the related party is not in default and no liability has been recorded associated with 
this guarantees.



2016 Annual Report32

Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016
13. Commitments
The Corporation has entered into various lease agreements with estimated minimum annual payments as 
follows:

2017 22,500

2018 19,700

2019 19,100

2020 2,700

14. Financial Instruments
The Corporation is exposed to different types of risk in the normal course of operations including credit risk, 
interest rate risk, and liquidity risk. The Corporation’s objective in risk management is to optimize the risk 
return trade-off, within set limits, by applying integrated risk management and control strategies, policies 
and procedures throughout the Corporation’s activities.

Credit risk
Credit risk is the risk that one party to a financial instrument fails to discharge an obligation and causes 
financial loss to another party. Financial instruments which potentially subject the Corporation to credit risk 
consist principally of accounts receivable and loans receivable.

The Corporation’s maximum exposure to credit risk without taking account of any collateral or other 
credit enhancements is as follows: accounts receivable - $205,909 (2015 - $230,546), loans receivable - 
$5,328,948 (2015 - $6,176,258), amounts due from related parties - $2,647,003 (2015 - $1,747,514) and 
loans to related parties - $1,178,951 (2015 - $1,490,960).

The Corporation is not exposed to significant concentration of credit risk as the receivables, excluding 
related party amounts, are spread among a broad client base. The Corporation establishes an allowance 
for doubtful accounts that represents its estimate of potential credit losses. The allowance for doubtful 
accounts is based on management’s estimate and assumptions regarding current market conditions, 
customer analysis and historical payment trends.

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. The Corporation is exposed to interest rate risk arising from the possibility that 
changes in interest rates will affect the value of its long-term debt.

Liquidity risk
Liquidity risk is the risk that the Corporation encounters difficulty in meeting its obligations associated with 
financial liabilities. Liquidity risk includes the risk that, as a result of operational liquidity requirements, the 
Corporation will not havesufficient funds to settle a transaction on the due date. Liquidity risk arises from 
accounts payable and long-term debt.
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Tribal Wi-Chi-Way Win Capital Corporation
Notes to the Financial Statements

For the year ended December 31, 2016
15. Transfer
During the year the board approved the transfer of restricted capital under Net Assets to unrestricted as 
there are no further restrictions on this balance.

16. Comparative figures
Certain comparative figures have been reclassified to conform with current year presentation.
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Financial Statements
Independant Auditor’s Report - 4528027 Manitoba Ltd. (Contact Centre)

To the Shareholder of 4528027 Manitoba Ltd.:
We have audited the accompanying financial statements of 4528027 Manitoba Ltd. (Contact Centre), 
which comprise the balance sheet as at December 31, 2016, and the statements of operations and retained 
earnings and cash flows for the year then ended, and a summary of significant accounting policies and other 
explanatory information.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with Canadian accounting standards for private enterprises, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

Auditors’ Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted 
our audit in accordance with Canadian generally accepted auditing standards. Those standards require that 
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditors’ judgment, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and 
fair presentation of the financial statements in order to design audit procedures that are appropriate in 
the Wcircumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by management, as well as evaluating the overall presentation 
of the financial statements.

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

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of 4528027 
Manitoba Ltd. (Call Centre) as at December 31, 2016 and the results of its operations and its cash flows for 
the year then ended in accordance with Canadian accounting standards for private enterprises.

Winnipeg, Manitoba

May 2, 2017                                                                                                                      Chartered Professional Accountants

2500 - 201 Portage Ave., Winnipeg, Manitoba, R3B 3K6, Phone: (204) 775-4531, 1 (877)500-0795

Tribal Wi-Chi-Way Win Capital Corporation
Financial Statements

December 31, 2016
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4528027 Manitoba Ltd. (Contact Centre)
Balance Sheet

As of December 31, 2016

2016 2015

Assets
Current

Cash 31,148 54,684

Accounts receivable (Note 3) 1,467,456 1,463,868

Prepaid Expenses 2,205 2,021

1,500,809 1,520,573

Property and equipment (Note 4) 1,714,806 1,669,610

Future  income taxes 9,000 11,500

Advances to related parties 42,560 2,101,866

3,267,175 5,303,549

Liabilities
Current

Accounts payable and accrued liabilities 263,459 501,798

Goods and Services Tax payable 34,199 44,494

Income taxes payable 43,668 27,174

Advances from related party (Note 6) 99,208 216,359

Current portion of long-term debt (Note 7) 721,898 29,410

Current portion of related party loan (Note 8) 137,335 124,318

1,299,767 943,553

Long-term debt (Note 7) - 721,898

Related party loan (Note 8) 863,318 998,200

2,163,085 2,663,651

Shareholder’s Equity
Share capital (Note 9) 100 100

Retained earnings 1,103,990 2,639,798

1,103,990 2,639,798

3,267,175 5,303,549
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4528027 Manitoba Ltd. (Contact Centre)
Statement of Operations and Retained Earnings

For the year ended December 31, 2016

2016 2015
Revenue

Call centre service fees 6,008,556 6,573,278
Expenses

Advertising and promotion 81,068 75,034
Amortization 84,825 92,176
Bank charges and payroll fees 8,159 9,299
Board travel and remuneration 230,087 156,945
Insurance 9,934 9,563
Interest on long-term debt 40,686 42,260
Interest on related party debt (Note 10) 107,289 118,593
Management and admin fees (Note 10) - 660,000
Membership dues and subscriptions 4,855 2,404
Miscellaneous 3,184 7,157
Printing, stationery and office supplies 39,066 38,998
Professional fees 391,249 450,368
Property taxes 34,724 34,210
Repairs and maintenance 80,494 84,580
Salaries and benefits 4,132,589 4,149,406
Staff training 81,691 23,916
Travel 190,627 291,798
Tribal council contributions 5,100 6,970
Utilities 67,947 68,636
Vehicle 4,453 1,797

5,598,027 6,324,110
Earnings before other income and income taxes 410,529 249,168
Other income

Interest income 706 2,010
Earnings before income taxes 411,235 251,178
Provision for income taxes

Current 44,543 22,377
Future 2,500 -

47,043 22,377
Net earnings 364,192 228,801
Retained earnings, beginning of year 2,639,798 2,410,997
Dividends (1,900,000) -
Retained earnings, end of year 1,103,990 2,639,798
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4528027 Manitoba Ltd. (Contact Centre)
Statement of Cash Flows

For the year ended December 31, 2016

2016 2015

Cash provided by (used for) the following activities

Operating activities

Net earnings 364,192 228,801

Amortization 84,825 92,176

Future income taxes 2,500 -

451,517 320,977

Changes in working capital accounts

Accounts receivable (3,588) (388,892)

Goods and Services Tax payable (10,295) (170,614)

Income taxes payable 16,494 (4,162)

Prepaid expenses and deposits (184) -

Accounts payable and accrued liabilities (238,339) (21,035)

215,605 (263,726)

Financing activities

Repayments of long-term debt (29,410) (27,837)

Change in advances from related party (117,151) 99,715

Repayment of related party loan (121,865) (110,587)

Dividends paid (1,900,000) -

(2,168,426) (38,709)

Investing activities

Purchases of property and equipment (130,021) (64,878)

Change in advances to related parties 2,059,306 113,362

1,929,285 48,484

Decrease in cash resources (23,536) (253,951)

Cash resources, beginning of year 54,684 308,635

Cash resources, end of year 31,148 54,684
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1. Incorporation and operations
4528027 Manitoba Ltd. (the “Company”) was incorporated under the laws of the Province of Manitoba 
on March 14, 2002. The Company, a wholly owned subsidiary of 5757887 Manitoba Ltd., is engaged in the 
operation of a call centre.

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

Cash and cash equivalents
Cash and cash equivalents include balances with bank.

Property and equipment
Property and equipment are initially recorded at cost. Amortization is provided using the declining balance 
method at rates intended to amortize the cost of assets over their estimated useful lives.

Rate

Buildings 4%

Computer Equipment 20%

Furniture and fixtures 20%

Grants received 20%

Long-lived assets
Long-lived assets consist of property and equipment. Long-lived assets held for use are measured and 
amortized as described in the applicable accounting policies. 

The Company performs impairment testing on long-lived assets held for use whenever events or changes 
in circumstances indicate that the carrying amount of an asset, or group of assets, may not be recoverable. 
The carrying amount of a longlived asset is not recoverable if the carrying amount exceeds the sum of the 
undiscounted future cash flows from its use and disposal. If the carrying amount is not recoverable, impairment 
is then measured as the amount by which the asset’s carrying amount exceeds its fair value. Fair value is 
measured using discounted future cash flows. Any impairment is included in earnings for the year.

Future income taxes
The Company accounts for income taxes using the future income taxes method. Under this method, future 
income tax assets and liabilities are recorded based on temporary differences between the carrying amount 
of balance sheet items and their corresponding tax bases.
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2. Significant accounting policies (Continued)

In addition, the future benefits of income tax assets, including unused tax losses, are
recognized, subject to a valuation allowance, to the extend that it is more likely than not that such future 
benefits will ultimately be realized. Future income tax assets and liabilities are measured using substantively 
enacted tax rates and laws expected to apply when the tax liabilities or assets are to be either settled or 
realized.

Revenue recognition
Revenue from the sale of services is recognized when the price is fixed or determinable, collectability is 
reasonably assured, and upon performance of the service to the customers. Performance incentive payment 
is based on management’s assessment of performance in the current year.

Pension plan
The Company maintains a defined contribution pension plan for its technical operations and management 
employees. Expense for this plan is equal to the Company’s required contribution for the year.

Financial instruments
The Company recognizes its financial instruments when the Company becomes party to the contractual 
provisions of the financial instrument. All financial instruments are initially recorded at their fair value, including 
financial assets and liabilities originated and issued in a related party transaction with management. Financial 
assets and liabilities originated and issued in all other related party transactions are initially measured at 
their carrying or exchange amount in accordance with Section 3840 Related Party Transactions.

At initial recognition, the Company may irrevocably elect to subsequently measure any financial instrument 
at fair value. The Company has not made such an election during the year.

The Company subsequently measures all other financial assets and liabilities at amortized cost.

Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption 
of financial instruments are added to the carrying amount for those financial instruments subsequently 
measured at cost or amortized cost.
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2. Significant accounting policies (Continued)

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 reporting period.

Accounts receivable are stated after evaluation as to their collectability and an appropriate allowance for 
doubtful accounts is provided where considered necessary. Amortization is based on the estimated useful 
lives of property and equipment.

Included in accounts receivable is a provision for performance incentive accruals. The provision is based upon 
past receipt and payment experience and current performance.

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

Foreign currency translation
These financial statements have been presented in Canadian dollars, the principal currency of the Company’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 earnings for the current period.

3. Accounts receivable

2016 2015

Trade receivables 996,817 541,462

Mediation receivable - 450,000

Performance incentive bonus 440,014 444,645

Receivable from staff 13,425 12,761

Receivable from board members 17,200 15,000

1,467,456 1,463,868
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4. Property and equipment

Cost
Accumulated 
amortization

2016 Net book 
value

Land 528,000 - 528,000

Buildings 1,685,686 680,554 1,005,132

Computer equipment 651,673 554,981 96,692

Furniture and fixtures 443,887 358,072 85,815

Grants received (357,322) (356,489) (833)

2,951,924 1,237,118 1,714,806

Cost
Accumulated 
amortization

2015 Net book 
value

Land 528,000 - 528,000

Buildings 1,584,419 637,554 946,865

Computer equipment 647,252 531,360 115,892

Furniture and fixtures 419,554 331,615 87,939

Grants received (357,322) (348,236) (9,086)

2,821,903 1,152,293 1,669,610

5. Advances to related parties

2016 2015

5757887 Manitoba Ltd. (parent company) 28,084 1,901,686

Aski Financial Inc. (related through common control of parent company) 14,476 200,180

42,560 2,101,866

The advances to the related companies are unsecured, interest-free, and have no set terms of repayment.

6. Advances from related party
The advances from Tribal Wi-Chi-Way-Win Capital Corporation, related through common control, are unse-
cured, interestfree, and have no set terms of repayment.
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7. Long-term debt

2016 2015

First National Financial LP
Mortgage payable in monthly instalments of $5,841 including interest at 
5.577%, due in 2017. The loan has been guaranteed by Tribal Wi-Chi-Way-Win 
Capital Corporation and is secured by the land and building at 419 Notre Dame 
Avenue, Winnipeg, Manitoba, a general assignment of all leases, rent, income 
and profits arising from the property, a general security agreement, having first 
priority over any and all personal property used in connection with or arising 
from the property, and an assignment of insurance. 721,898 751,308

Less: current portion of long-term debt 721,898 29,410

- 721,898

8. Related party loan

2016 2015

Loan payable to Tribal Wi-Chi-Way-Win Capital Corporation at the rate of 10%, 
repayable in blended monthly instalments of $19,096, due September 2022. 
The loan is secured by a promissory note of $404,699 by authorized officers 
of the Company. 1,000,653 1,122,518

Less: current portion of related party loan 137,335 124,318

863,318 998,200

Principal repayments on the related party loan in each of the next five years are estimated as follows:

2017 137,335

2018 151,716

2019 167,603

2020 185,153

2021 204,541
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9. Share capital

2016 2015

Issued

Common shares

100 Class A Common Shares (2015 - 100) 100 100

10. Related party transactions
During the year, the Company paid a management fee of $nil (2015 - $636,000), interest of $107,289 (2015 - 
$118,593) and an administration fee of $nil (2015 - $24,000) to Tribal Wi-Chi-Way-Win Capital Corporation. 
During the year professional fees of $56,000 were paid to a board member. These transactions are in the 
normal course of operations and are measured at the exchange amount which is the amount determined and 
agreed to by the related parties

11. Economic dependence
Approximately 99% of the Company’s service revenues are from DH Corporation and are renewable on an 
annual basis.

12. Financial instruments
The Company, as part of its operations, carries a number of financial instruments. It is management’s opinion 
that the Company is not exposed to significant interest, currency, credit, liquidity or other price risks arising 
from these financial instruments except as otherwise disclosed.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Company is not exposed to this risk through its long-term 
debt as the rates are fixed.

Credit concentration
Credit risk refers to the risk that a counterpart may default on its contractual obligations resulting in a financial 
loss. The Company deals with creditworthy counterparts to mitigate the risk of financial loss from defaults. 
The Company monitors the credit risk of customers through credit rating reviews.

Accounts receivable from one customer represented approximately 98% of total accounts receivable (2015 
- 99%). The Company performs regular credit assessments of its customers and provides allowances for 
potentially uncollectible accounts receivable. The Company believes that there is no unusual exposure 
associated with the collection of these receivables. No provision was provided at year end.
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12. Financial instruments (Continued)
Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with 
financial liabilities. The Company enters into transactions to borrow funds from financial institutions and 
related parties, for which repayment is required at various maturity dates. The Company manages its liquidity 
risk by monitoring its operating requirements. The Company prepares budget and cash forecasts to ensure it 
has sufficient funds to fulfil its obligations.

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 Company enters into transactions denominated in USD 
for which the related expense and accounts payable balances are subject to exchange rate fluctuations. As at 
year end there were no significant financial instruments held by the Company denominated in USD.

13. Comparative figures
Certain comparative figures have been reclassified to conform with current year presentation.
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