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BDO Tet: (519) 4325534
Fax: (519) 4326544
Toll-free: (88B) 275 4933
www,bdo.ca

BDO Canada LLP

6J3 CoIbonre Street
Suite 230
London ON N6B 2V3 Canada

lndependent Auditor's Report

To the council of Caldwell First Nation

Quatified Opinion
We have audited the consotidated financial statements of Catdwetl First Nation and its
subsidiaries (the Group), which comprise the consotidated statement of financial position as at
March 31,2024, the consotidated statements of operations and accumutated surptus, change in
net financial assets, and cash flows for the year then ended, and notes to the consotidated
financiaI statements, inctuding a summary of significant accounting poticies.

ln our opinion, except for the possible effects of the matter described in the Basis for Quatified
Opinion section of our report, the accompanying financiat statements present fairly, in a[[
materia[ respects, the financiat position of the Group as at March 31,2024, and its resutts of
operations and its cash flows for the year then ended in accordance with Canadian Pubtic Sector
accounting standards.

Basis for Qualified Opinion
Effective Aprit 1 , 2022, the First Nation was required to adopt PS 3280 Asset Retirement
Obtigations, which requires the recognition of legat obtigations associated with the retirement
of tangibte capitat assets by pubtic sector entities. The Significant Accounting Policies describe
the asset retirement obligations poticy. As disclosed in Note 11, the First Nation does not have
the necessary information yet to determine if an obligation needs to be recognized or disclosed
for the retirement of the buitdings within the scope of Section 3280. As a result, we have been
unable to determine whether any adjustments are required to expenses and annual surptus for
the years ended March 31, 2024 and 2023, tangibte capital assets and the asset retirement
obtigation as at March 31, 2024 and 2023, and accumutated surptus as at Aprit 1 and March 31

for both the2024 and 2023 years.
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BDO

We conducted our audit in accordance with Canadian generatty accepted auditing standards.
Our responsibitities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the ethical requirements that are relevant to our
audit of the consolidated financial statements in Canada, and we have fulfitted our other
ethical responsibilities in accordance with these requirements. We betieve that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our quatified
opinion.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements
Management is responsible for the preparation and fair presentation of the consolidated
financial statements in accordance with Canadian Pubtic Sector accounting standards, and for
such internal control as management determines is necessary to enabte the preparation of
consotidated financial statements that are free from material misstatement, whether due to
fraud or error.

ln preparing the consolidated financiaI statements, management is responsibte for assessing the
Group's abitity to continue as a going concern, disclosing, as appticable, matters related to
going concern and using the going concern basis of accounting untess management either
intends to liquidate the Group or to cease operations, or has no realistic atternative but to do
so.

Those charged with governance are responsibte for overseeing the Group's financial reporting
process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonabte assurance about whether the consotidated financial
statements as a whote 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 [eve[ of
assurance, but is not a guarantee that an audit conducted in accordance with Canadian
generatly accepted auditing standards witl atways detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individuatty
or in the aggregate, they coutd reasonably be expected to inftuence the economic decisions of
users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with Canadian generatty accepted auditing standards, we
exercise professional judgment and maintain professional skepticism throughout the audit. We
atso:

ldentify and assess the risks of material misstatement of the consotidated 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
resutting from fraud is higher than for one resutting from error, as fraud may invotve
cottusion, forgery, intentional omissions, misrepresentations, or the override of internal
controt.

a
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. 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 Group's internal controt.

. Evatuate the appropriateness of accounting poticies used and the reasonableness of

accounting estimates and retated disctosures made by management.

o Conctude on the appropriateness of management's use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty

exists retated to events or conditions that may cast significant doubt on the Group's

abitity to continue as a going concern. lf we conctude that a materiat uncertainty

exists, we are required to draw attention in our auditor's report to the retated

disctosures in the consolidated financiat statements or, if such disctosures are

inadequate, to modify our opinion. Our conctusions are based on the audit evidence

obtained up to the date of our auditor's report. However, future events or conditions

may cause the Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the consotidated financial

statements, inctuding the disctosures, and whether the consolidated financial

statements represent the undertying transactions and events in a manner that achieves

fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of the

entities or business activities within the Group to express an opinion on the

consotidated financiat statements. We are responsibte for the direction, supervision and

performance of the group audit. We remain sotety responsibte for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
ptanned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

BDO tuvda" LLP
Chartered ProfessionaI Accountants, Licensed Pubtic Accountants

London, Ontario
August 15,2024

3



March 31

Caldwell First Nation
Consolidated Statement of Financial Position

2024 2023

Financial Assets
Cash
Caldwettyouth trusts (Note 3)
Accounts receivabte (Note 17)
Portfotio investments (Note 3)
lnvestment in retated parties (Note 4)

Se,
1,

1 13,
13,

655,320
321,891
619,279
377,907
924,304

5 8,351,015
'1,204,284

383
000
883

1

5

1

232
000
446

s138.898 701 s 17.821.977

Liabilities

Accounts payabte and accrued tiabitities (Note 17)

Deferred revenue (Note 5)
Catdwett infant trusts payabte (Note 3)

s 1,1 62,289 5 799,672
8,409,868 1'.|,758,136
1,321,891 1,204,284

St o. 894.048 s 13.767.092

Net Financial Assets 128,004,653 4 059 885

Non-Financial Assets
lnventories (Note 6)
Prepaid expenses
Tangible capital assets (Note 7)

s 29,879 5 1,177,222
358,505 151,976

37,384,000 30,131,088

37 772 384 31,460,286

Accumulated Surplus (Note 8) s1 6s, 777.O37 s 35.520.171

Contingent liability (Note 10)

Asset retirement obligations (Note 1 1)

Approved by the Chief and Councit:
.=-[,.\*

Chief
/Chief Mary Duckworth

&*Lt

CounciI

Councillor lan Duckworth

Councillor Douglas Heil

i ,,, 
, ,, ., \ Councillor Nikki van Oirschot

The accompanying notes are an integral part of these consotidated financiaI statements.
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Caldwell First Nation
Consolidated Statement of Change in Net Financial Assets

For the year ended trlarch 31 2024 Budget 2024 2023

Annualsurplus
Acquisition of tangibte capital assets
Proceeds on disposal of tangibte capital assets
Disposat of gas station buitding
Amortization of tangibte capitaI assets

Change in inventory
Change in prepaid expenses and deposits

Change in Net Financial Assets
Net Financial Assets, Beginning of Year
Adjustment due to change in policy (Note 2) 109 137 923

s (843,003) 128,004,653 5 4,059,885

(843,003) 20,171,O17
- (13,075,0211
- 52,500
- 6,080,296

1,926,329
(8,1 39,455)

203,949

378 258 119

(5,851,058)
(1,177,223)

(843,003)

(843,003)

342

13,571,17O
1,147,344

88,331

14,806,845
4,059,885

88 331

(6,939,950)
10,999,835

Net Financial Assets, End of Year

5
The accompanying notes are an integraI part of these consolidated financiaI statements.



Caldwell First Nation
Consolidated Statement of Operations and Accumulated Surplus

For the year ended ltrtarch 31
2024

Budget 2024 2023

Revenue
lndigenous Services Canada
Association of lroquois and Attied lndians
Ontario First Nations Limited Partnership
lnvestment and trust revenue
Rent
Marina and bait sales
Emptoyment and training
Crop sates and insurance
Ministry of Chitdren, Community and Social

Service
Ministry of Health and Long-Term Care
First Nations and lnuit Health Branch
Program admi nistrative fees
GeneraI
Canadian Mortgage and Housing Corporation
lndigenous Economic Development Fund
Hydro One
Parks Canada
Environment and Climate Change Canada
Fietd Liason Representative
Ontario Trittium Foundation
Windsor- Detroit Bridge Authority
First Nations Financial Management Board
Ministry of lndigenous Affairs
Canada Community Revitalization Fund
Enbridge

Expenses
Heatth Care - Schedute 1

lnternatty Developed - Schedute 2
Genera[ - Schedule 3

Earnings from government enterprises
Annual surplus
Accumutated surptus, beginning of year
Opening impact of change in accounting

treatment (Note 2)

s 8,662,953
796,373
742,964

9,226,699
359,734
37,832

169,898
133,115 132,966 534,447

351,924
89,322

178,365
324,032
317,479
254,367

20,102
209,722
65,000

320,173
103,549
21,219

1 31 ,390
85,000

750,000
40,000 6,994

36,829,474 27,719,547 12 117 716

s10,619,489
779,196
715,964

6,006,622
225,469

383,249
98,400

185,414
2,808,719

822,192
9,873,417

97,573
665,874
349,007
526,310
524,900
202,182

1,228,782
289,713

85,000

5 1,634,673
1,143,012

518,067
4,927,930

237,943

381,548
98,400

185,414
381,384
698,630

4,084,666
97,573

736,979
230,987
1 34,1 88
51 8,399
73,639

813,186
233,1 50
85,000

1,652,143
7,200,660

28,819,674

1,715,516
8,385,1 g2
4,033,959

2,071,601
6,091,707
2,128,079

37,672,477 14,134,556 10,291 ,397

- 6,586,026
(843,003) 20,171,O17

- 35,520,172

110 08s 848

1,926,329
33,693,843

Accumulated surplus, end ofvear (Note 8) s (843,0031 s165,777,037 5 35,520,172

6
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For the year ended ltriarch 31

Caldwell First Nation
Consolidated Statement of Cash Flows

2024 2023

Cash flows from operating activities
Annual surptus
Items not affecting cash:

Amortization of tangibte capital assets
Gain on disposal of property, ptant and equipment

Changes in non-cash working capita[:
Accounts receivable
lnventories
Prepaid expenses
Accounts payabte and accrued tiabitities
Deferred contri butions

Cash flows from investing activities
Change in investment in related parties
lmpact of Consotidation
Purchase of portfotio investments

Cash flows (to) financing activities
Proceeds from tong-term debt

Cash flows to capital activities
Acquisition of tangibte capital assets
Proceeds from disposal of tangibte capital assets
Gas station buitding adjustment

Change in Cash

Cash, beginning of the year before the undernoted
Cash, beginning of the year impact of consotidation

s20,171,O17 s 1,826,329

258,119342,378
(24,2861

20,489,109 2,084,448

763,953
1,147,344
(206,5291
362,618

(3,348,268)

(911,2861
(1,177,2231

88,331
176,378
724,632

19,2O8,227 985 280

12,040,858)
1,256,660

(10,000)

197,500 (5,000,000

10,981,698) (5,010,000)

20 000

(13,075,020)
52,500

6,080,296

(8,139,455)
203,949

(6,942,2241 (7,935,506)

1,304,305

8,351,01 5

(11,960,226)

20,311,241

Cash, beginning of the year
Cash, end of the year

s 9,3
s 9,6

51,015
55,320

5 20,311,241
5 9,351,015

7
The accompanying notes are an integral part of these conso[idated financia[ statements,



Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

1. SignificantAccounting Policies

Nature of Business

irlanagement's
Responsibility

Revenue Recognition

Catdwett First Nation (the "First Nation") is a non-profit, non-
taxabte organization located in Leamington, Ontario. The etected
government consists of a Chief and four members of Councit.

The mandate of the organization is to manage and administer all
potitical, social and economic programs of the First Nation.

The organization is exempt from income taxes under the lncome
Tax Act.

These financial statements of the First Nation are the
responsibility of management. They have been prepared in
accordance with Canadian pubtic sector accounting standards for
[oca[ government entities.

Revenues are recognized in the period in which the transactions
or events give rise to the revenues. At[ revenues are recorded on
an accrual basis.

Government transfers are recognized as revenue in the financial
statements when the transfer is authorized and any etigibility
criteria are met, except to the extent that transfer stiputations
give rise to an obtigation that meets the definition of a tiabitity.
Transfers are recognized as deferred revenue when transfer
stipulations give rise to a tiabitity. Transfer revenue is recognized
in the statement of operations as the stiputation tiabitities are
settled.

Contributions, other than government transfers, are deferred
when restrictions are ptaced on their use by the external
contributor, and are recognized in revenue when used for the
specific purpose.

lnvestment and trust revenue is recognized as revenue as
received or the amount is known and col[ection is reasonabty
assured.

Revenue from the sale of crop is recognized when the title passes
to the customer, which is generatly at the time goods are
shipped.

Rental revenue is recognized when it is due in accordance with
the respective agreements. Atl other revenue is recorded as
received.
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

1. Significant Accounting Policies (continued)

Financial lnstruments The First Nation classifies its financial instruments as either fair
vatue or amortized cost. The First Nation's accounting poticy for
each category is as fottows:

Fair Value

This category inctudes equity instruments quoted in an active
market. They are initiatty recognized at cost and subsequently
carried at fair vatue. Unrealized gains and losses from changes in
the fair vatue of financial instruments are recognized in the
statement of remeasurement gains and losses. Upon setttement,
the cumutative gain or loss is rectassified from the statement of
remeasurement gains and losses and recognized in the statement
of operations. lnterest and dividends attributabte to financial
instruments are reported in the statement of operations.

When investment income and reatized and unreatized gains and
losses from changes in the fair vatue of financial instruments are
externalty restricted, the investment income and fair vatue
changes are recognized as revenue in the period in which the
resources are used for the purpose specified.

Transaction costs are expensed as incurred for financial
instruments measured at fair vatue.

Amortized Cost

This category inctudes cash, accounts receivable, accounts
payabte and accrued tiabitities, and infant trusts. They are
initiatty recognized at cost and subsequently carried at amortized
cost using the effective interest rate method, less any
impairment losses on financiat assets, except for contributions,
which are initiatty recognized at fair vatue. The carrying amount
of each of these financial instruments is presented on the
statement of financia[ position.

Att financial assets are tested annuatty for impairment.
Writedowns on financial assets in the amortized cost category are
recognized when the amount of a loss is known with sufficient
precision, and there is no reatistic prospect of recovery.
Financiat assets are then written down to net recoverabte vatue
with the writedown being recognized in the statement of
operations.

Transaction costs are added to the carrying vatue for financiat
instruments measured using cost or amortized cost.

9



Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

1. Significant Accounting Policies (continued)

Tangible Capital Assets Tangibte capital assets are stated at cost less accumutated
amortization. Expenditures for repairs and maintenance are
expensed as incurred. Betterments that extend the useful life of
the asset are capitatized.

Amortization based on the estimated useful tife of the asset is
calcutated as fottows:

Buitding
Hunting and fishing facitity
Road
Equipment and titing
Sotar equipment
Computer equipment
Sewer instaItations

Method
Diminishing batance
Diminishing batance
Diminishing batance
Diminishing batance
Diminishing batance
Diminishing batance
Diminishing balance

Rate
4%

4%

8%

z0%

30%
30o/o

20%

Use of Estimates

lnvestments

The preparation of financial statements in accordance with
Canadian pubtic sector accounting standards requires
management to make estimates and assumptions that affect the
reported amount of assets and tiabitities and disctosure of
contingent assets and tiabitities at the date of the financial
statements and the reported amount of revenue and expenses
during the reporting period. These estimates are reviewed
periodicatty, and, as adjustments become necessary, they are
reported in operations in the period in which they become known.

Short term investments are recorded at market value. These
investments include the CatdwelI lnfant Trusts.

Long term investments are recorded at market vatue. These
investments inctude government bonds, mutual funds and various
equity hotdings.

10



Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

1. SignificantAccounting Policies (continued)

Basis of Consolidation These consotidated financial statements inctude the accounts of
the organization and its whotly-owned subsidiaries:
. Catdwett First Nation Hotdings GP lnc.
. CFN Hotdings Limited Partnership
. CFN Cannabis GP lnc.
o CFN Cannabis Operating LP

. Three Fires Leamington General Partner lnc.

. Three Fires Leamington LP

. Three Fires DMTFP General Partner lnc.

. Three Fires DMTFP LP

. Three Fires CTBR General Partner lnc.

. Three Fires CTBR LP

. Three Fires SW General Partner lnc.

. Three Fires SW LP

. Three Fires SBLC General Partner lnc.

. Three Fires SBLC LP

. Three Fires Windsor General Partner lnc.

. Three Fires Windsor LP

. Three Fires Essex General Partner lnc.

. Three Fires Essex LP

. Three Fires BW General Partner lnc.

. Three Fires BW LP

. CA-KSP-51 SHY General Partner lnc.

. CA-KSP'SI SHY LP
o Northwind Business Devetopment General Partner lnc.
. Caldwetl Setttement Trust
. Catdwetl First Nation Minors'Trust
. The Happy Snapper lnc.
. CFN Limestone 2 Hotding Ltd.
. CFN Limestone 1 Hotding Ltd.
. CFN St. Thomas Hotding Ltd.

The subsidiaries' assets, liabilities and operations are inctuded in
these financiat statements and att significant inter-company
transactions and batances have been eliminated on consotidation.

Commercial enterprises that meet the definition of a government
business enterprise are included in the consotidated financiat
statements on a modified equity basis. ln the prior period, the
Company accounted for on a modified equity basis is The Happy
Snapper lnc. Under the modified equity method of accounting,
onty Catdwett First Nation's investment in the government
business enterprise, the First Nation's portion of the enterprise's
net income and other changes in equity are recorded. No

adjustment is made for accounting policies of the enterprise that
are different from those of Caldwell First Nation and inter-
organizational balances and transactions are not etiminated. ln

11



Caldwell First Nation
Notes to Consolidated Financial Statements

llarch 31 2024

1. Significant Accounting Policies (continued)

Asset Retirement
Obligations

the current year, The Happy Snapper lnc. was consolidated. See
Note 2 for more information.

Organizations accounted for on a modified equity basis inctude:
Catdwett Gas and Variety Ltd.
Northwind Business Devetopment LP
Turtle Landing lnc.

A tiabitity for an asset retirement obligation is recognized when
there is a [ega[ obligation to incur retirement costs in retation to
a tangibte capital asset; the past transaction or event giving rise
to the tiabitity has occurred; it is expected that future economic
benefits witt be given up; and a reasonabte estimate of the
amount can be made. The tiabitity is recorded at an amount that
is the best estimate of the expenditure required to retire a
tangibte capital asset at the financial statement date. This
tiabitity is subsequently reviewed at each financial reporting date
and adjusted for the passage of time and for any revisions to the
timing, amount required to settle the obligation or the discount
rate. Upon the initiat measurement of an asset retirement
obligation, a corresponding asset retirement cost is added to the
carrying vatue of the retated tangibte capital asset if it is stitt in
productive use. This cost is amortized over the useful life of the
tangibte capital asset. lf the related tangibte capital asset is
unrecognized or no longer in productive use, the asset retirement
costs are expensed.

12



Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

2. Change in Accounting Treatments

During the year, there were two changes in accounting treatment noted for Catdwett First

Nation.

(a) Cal,dwetl Setttement Trust agreement and Catdwett First Nation Minors' Trust agreement
were amended and restated in the year. lt was determined that Catdwett First Nation controts
both the Catdwett Settlement Trust and the Catdwel First Nation Minors' Trust (cotlectively, "the

Trusts").

As a resutt, the Trusts are futty consolidated. This change in accounting treatment is apptied
prospectively.

Upon consotidation of the Trusts, there were adjustments to opening accumutated surptus

totatting 51 1 0, 362,839.

(b) lt was determined that The Happy Snapper no longer meets the definition of a Government
Business Entity ("GBE"). Catdwett First Nation has conctuded that given their invotvement in The
Happy Snapper and the amount of financial support has provided it, that this entity cannot
currentty be considered setf-sufficient nor can it be expected to be so in the near future.
Therefore, the Nation has ceased to classify it as a GBE.

As a resutt, The Happy Snapper is now ctassified as an Other Government Organization ("OGO"),

and has become a governmental unit which is fulty consolidated. This change in accounting
treatment is apptied prospectivety. The Happy Snapper was consotidated using the modified
equity basis of accounting in the comparative figures.

Upon conversion of The Happy Snapper to Canadian pubtic sector accounting standards, there
were adjustments to opening accumulated surptus totatting (5276,9911.

2024

Change due to the Trusts as noted above (a)
Change due to The Happy Snapper as noted above (b)

Accumulated surplus opening impact of change in accounting
treatment

Consotidation impact

Net FinancialAssets opening impact of change in accounting
treatment

s 1 10,362,839
(276,9911

110,085,848

(947,9251

s 109,1 37,923

-
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Caldwell First Nation
Notes to Consolidated Financial Statements

lrlarch 31 2024

3. Investments

Short term investments inctude Catdwetl Youth Trusts. A trust is estabtished each year to hotd
distributions for each member that is under the age of 18 at the time of the distribution.

For atl trusts, principal and accrued interest is to be paid out to each member as they attain
the age of 18. At[ trusts are recorded at market vatue and a corresponding payabte has been
recorded in the tiabitities.

Long term investments include the fotlowing:

2024 2023

Peace Hilts Trust, Guaranteed lnvestment
Certificate, 2 years, 3.95%, maturing on January
19,2025

Peace Hitls Trust, Guaranteed lnvestment
Certificate, 1 year, 5.25%, maturing on January
30, z0z5

Catdwett Setttement Trust - see betow

s 5,000,000 5 5,000,000

197,500
108,180,407

5113,377,907 S 5,000,000

Catdwett Setttement Trust investments are comprised of funds invested with Peace Hitls Trust.
The fair market vatue at March 31,2024 is approximatety 5116,141,134. The investments are
hetd in Federal, Provincial and domestic bonds and Canadian, United States and lnternational
equity instruments. The Federal, Provincial and domestic bonds have interest rates between
1.89% and 6.4% and maturity dates between September 2024 and December 2054. lnctuded in
the investment balance are amounts hetd in cash totating 55,013,895.

Prior year Caldwetl Setttement Trust investments are not consotidated - see note 2 for more
detaits.

14



Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

4. lnvestment in Related Parties

The investment in retated parties includes investments in government business enterprises
through advances to and shares in these corporations. The advances to these corporations are
non-interest bearing, unsecured, and are due on demand.

2024 2023

Loans and Advances
The Happy Snapper lnc.
Turtte Landing lnc.
Catdwell Gas and Variety lnc.

s
785,1 60

6,553,1 18

5 1,098,275
785,160

lnvestment in related parties

Catdwett Gas and Variety lnc.
Northwind Business Devetopment LP

The Happy Snapper lnc.
Turtte Landing lnc.

10
1

13,924,304 1,883,445

-

The promissory note receivabte from Catdwetl Gas and Variety lnc. is repayabte in monthty
bl,ended instatments of 5126,535 starting Aprit 1,2024, which inctudes 515,000 per month of
interest, maturing on March 1 , 2029.

The shares in Turtte Landing lnc. and Catdwett Gas and Variety lnc. are owned and controtted by
the Band and are considered investments in government business enterprises and are accounted
for using the modified equity method as indicated in Note 1.

The partnership interest in Northwind Business Development LP is owned and controtted by the
Band and is considered an investment in a business partnership and is accounted for using the
modified equity method as indicated in Note 1.

During the year Catdwett First Nation paid a grant to The Happy Snapper of 527,000 (2023 -

590,300). These transactions are in the normat course of operations and is measured at the
exchange amount which is the amount of consideration established and agreed to by the
retated parties. As per note 2, The Happy Snapper has been consolidated in the year, therefore
the 527,000 has been etiminated.

1

4
792,217
793,809

1
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

4. lnvestment in Related Parties (continued)

The fottowing is key financial statement items for The Happy Snapper lnc

Assets
Liabitities
Revenue
Net loss

2024 2023

s 803,455 s
1,2O1,443

64,834
(121,009)

2024

847,108
1,124,087

91,833
(13,672)

2023

The fottowing is key financial statement items for Turtle Landing lnc.:

Assets
Liabitities
Revenue
Net income

Assets
Liabitities
Revenue
Net income

The fottowing is key financial statement items for Catdwett Gas and Variety Ltd.:

2024

785,170
785,170

785,170
785,170

2023

12,008,1 1 5
10,21 5,888
22,964,946

1,792,217

The fottowing is key financiat statement items for Northwind Business Development LP

2024 2023

Assets
Liabitities
Revenue
Net income ([oss)

4,811,959
18,140

67,567,32O
4,7g3,g0g

8,460,315
8,553,117

(92,812)
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

5. Deferred Revenue

Association of Iroquois and Attied lndians
Communication Anti Hate
First Nation Chitd Wetfare law lnitiative
Language Champions
Poticing Legistation
Residential Schoots
Heatthy Babies, Heatthy Chitdren
Youth Ptanning Funding

Canada Mortgage and Housing Corporation
Centre for lndigenous Environmental Resources
Environment and Ctimate Change Canada
Enbridge
First Nations Confederacy of CutturaI Education

Centres
Heatth Canada
lndigenous Services Canada

Adutt Startup
Chitd and Famity Services
Early Learning and Chitd Care
Enhanced Housing
Jordan's Principte
Housing Program
Rapid Housing lnitiative
Skitts Link
Youth Emptoyment Strategy

Ministry of Agriculture & Agri-Food
Ministry of lndigenous Affairs (Ontario) ' ICCGP

Ministry of Heatth
Ontario First Nations Economic Developers Association
Ontario Trittium Fund

Youth Opportunities Fund
Other
Parks Canada

Point Petee Nationat Park
Other

Windsor Detroit Bridge AuthoritY
Transport Canada

2024 2023

ss

1,130

54,286
22,529
25,000

5,298,642

327,241
42,006

52,11O
61,214

60,951
1,912

225,303
102,197
21,149

2,500
1,139,050

24,913

25,000
170,000

1,7O0
38,299

75,443
6,176

160,112
47,321

415,595

5,1 56
45,748

1,O94
3,896

34,015

9,383,309
7,560

75,000
10,000

1 63,398
179,240

96,409

73,495
75,000

8 089

170,855
185,943

1,229,781
19,237

s 8,409,868 s 11,758,136
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

6. Inventory

2024 2023

Tobacco
FueI
Store
Wine

s

:'
827,392
321,301
28,529

7929

Szg 79 5 1,177,222

lnventories of SNit (2023 - $tltit) are recognized as an expense and inctuded in cost of sates.
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Caldwell First Natlon
Notes to Consolidated Financlal Statements

,rlarch 2024

7, Tanglble Capital Assts

Cost, beginning of year
opening adjustment (Note 2)

Additions
Transfe6

station

of the

Accumulated amortization,
beginning of the year
Opening adiustment (Note 2)
Amodiation

Land

s 10,209,925 5
509,035

Bulldlnes

E,Za7 37O S 3,643,939
- 198,557
- 271,OO7

Butldtngs
under

constructlon

5 1,051,077 5

12,377,O7Z

EoulDment Solarequipment

736,200 S

48,921
115,814

49,603 s

a4a-457 49.603

2024

lnfE*ructure Tobl

1,flp,4E6 5 11,514,617
- 907,207
- 12,926,655

t6 76'l \a7l
1.000.486 39,OA7,922

Land - Reserye

Status

Huntlng and
Roads fishing facllltles Gas statlon Orch.rd tres Vlneyard vin€s

59,204 5 160,257 S 6,208,057 5 ,14,120 S

116,g',tO

5q ?tu 161 )\7 6 ?nu o17 u 120 I t6-9tO

DralnaBe .nd
ttllng

Computer
equlpment

960 4-t13-508 7.220.O92

2,368 27,291

1,31 9

114,757

171.757

67,374
35?,375

16,254
114,739

44,1-82

1,421

64,379 S

15,925
45,838

126.142

45,399
1,553

15,668

174,506

23,220

1,38:1,528
87,180

274,999

733,408
1,996

94,999 7,942 1 1,691

5 131,647 S

6,208,057

ao7 R7a

678,442 5

57,758

716 700

352.375

s 383.825 5

49,603 5

r's 601

A7 AAO 197,726 I 704 911

o s 63,522 S EOZ,75O s 37,384,q)ONet end of

C6t, beginning of year
Additions
Transfers

end of the

Accumutated amoniation,
beginning of the year
Amortiation

Accumulated amortiation,

Net end of

5 10,361,731 5

52,143

105

8,287,370 5 3,628,020 5
- 15,919

36.17t s 105.219

44,120

44.120

44-120 s

272,175
80,250

40,35s
7,817

250,486 5 23,579,112
750,000 8,139,454

1203.9491

r-000_486 lt_514.616

2023
Totat

105,3U
69,142

1,125,410
258,118

640,389
93,019

25,918
1,373

208,124 5

u2,953 59,204

2,368

60,257 5

100,000

ss,079 5
9,300

64 \79

41,250
4,149

77.291 48.1 82 45.399 174,506 1,383,528

1,421 s 18,980 5 825,980 5 30,131,08E51 5

Note 2: Opening adjustment required for first time consolidation of The Happy Snapper.

'18



Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

8. Accumulated Surplus

Operating reseryes
lnvestment in tangibte capital assets - Ontario First

Nations Limited Partnership
lnvestment in tangible capital assets - Ministry of

Heatth
lnvestment in tangibte capital assets - Canada

Mortgage and Housing Corporation
lnvestment in land - reserye status
lnvestment in tangible capital assets - general
lnvestment in tangibte capital assets - gas station
lnvestment in related parties
CatdwetI Settlement Trusts

Internal restricted reseryes
Ontario First Nations Limited Partnership
Fietd [iaison representative
Chief and council future projects
Farming
Consultation resources
Hunting and fishing
Hydro One Networks lnc.

Unrestricted

2024 2023

5 2,954,487 5 3,225,070

33,218 36,260

4,998,454
8,297,37O

21,110,471

13,924,3O4
113,247,153

277,594
324,956

417,449
16,391
24,953

150,000

91 3,788
9,297,370

1 1,588,304
6,090,296
1,883,446

66,047
205,023

1 ,1 39,ogo
770,756

16,391
24,953

10,237 1,283,387

5165,777,037 5 35,520,171
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

9. Caldwell Settlement Trust

Catdwetl First Nation has an economic interest in the Catdwetl Setttement Trust (the "Trust").

The trust was settled under a Deed of Trust by Catdwett First Nation as Setttor by payment of an
initiat contribution on May 25,2011. A further contribution in the amount of 575,000,000 was
subsequentty made to the Trust by the Government of Canada.

The Trust was estabtished to effect the investment and distribution of the monies due to
Cal.dwett to: buitd out a Reserve; to finance Catdwetl programs, services and activities; to
provide income to Caldwetl institutions; and to generatty benefit Catdwetl future generations.

The financiat position and resutts of operations for the Trust are as fottows:

December 31, 2023 2022

Financial position
Accounts payabte
Distribution payabte
Net assets

Total assets

Operations
Total revenue
TotaI expenses

Revenue over expenses

s t 22,354
4,5OO,774

94,O70,899

5 94,154
4,644,116

94,630,674

98,694,027 99,368,944

4,467,3O7
(526,308)

7,992,702
(621,7931

S 3,940,999 5 7,260,909
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

10. Contingent Liability

A ctaim has been made against the First Nation for unpaid soticitor's accounts in the amount of
S190,000. The First Nation disputes these ctaims and both parties are engaged in negotiations
to settte the matter.

The First Nation has been named as a defendant in several lawsuits arising in the ordinary
course of operations. The First Nation has contested these ctaims. Legal counsel for the First
Nation has advised that it is premature to make any evatuation of the possibte outcome or
possible settlement amount of these ctaims. Consequently, no provision for these ctaims has
been made in the financiaI statements.

1 1. Asset Retirement Obligations

Effective Aprit 1, 2022, the First Nation adopted new Public Sector Accounting Handbook
Standard, PS Section 3280, Asset Retirement Obtigations. The Standard requires an obligation to
be recognized related to [ega[ obligations associated with the retirement of tangibte capital
assets.

The First Nation has not recognized an asset retirement obligation for [ega[ obtigations
associated with the retirement of its buildings, primarily expected to be the removal of
asbestos, for both fiscat 2023 and fiscal 2024. Atthough there is potentiatty asbestos in the
buildings, the asset retirement obtigation has not been recorded because a reasonable estimate
of the amount of the tiabitity cannot be made at this time, as the appropriate experts have not
yet been engaged.
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

12. Classification of Expenditure by Object (Type of Expense)

The consotidated statement of operations presents the expenditures by function. The foltowing
classifies the same expenditures by object. 

ZOZ4 ZOZ3

Advertising and promotion
Amortization of tangibte capital assets
Communications and utitities
Community, economic and cutturaI development
Computer upgrades and lT support
Consutting fees
CounciI meetings
Crop inputs
Custom or contract work
Elections, membership meetings
Farm insurance and fees
Harvest costs
Heatth expenses
Honoraria
lnsurance
lnterest and bank charges
Memberships and Licences
Membership distributions
Office
Poticy devetopment
ProfessionaI fees
Programs and suppties
Property taxes
RentaI
Repairs and maintenance
Sataries, benefits and administration
Smatt toots
Training
Travet and vehicte
Workshops and events

s 33,908
342,378
130,860
760,747

65,936
855,264
175,839
57,898
20,644

191,731
2,706

43,982
21,345
6,357

88,1 98
6,522
9,006

3,389,500
188,951

2,70O
1,234,260
2,328,4'i'7

132,782
150,640
231 ,308

3,265,083
2,050

38,904
286,197

70,443

3,609
258,119
143,765
475,250
49,849

272,029
165,052
118,249

7,057
85,955
3,704

99,081
52,734

1,967
70,091

5,121

2,61
11

642,
1,933,

1 38,

5

8
3

5

8

000
960
099
563
739
224
946

64,872
125,133

2,595,009

21,504
185,297
37,409

s14,134,556 5 10,291,387
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Caldwell First Nation
Notes to Consolidated Financial Statements

lvlarch 31 2024

1 3. Membership Distributions

The First Nation paid out several membership distributions in the year. This included an annual
sovereignty attocation to each member who applies before the deadtine, a monthty weltness
attowance to each member who appties before the deadtine, and Western Door payments for
etigibte funeral costs.

Total membership distributions in the year were 53,319,501 (2023 - 52,61 3,960) which is 30% of
expenditures (2023 - 26%).

2024 2023

Sovereignty atlocation (cost of [iving assistance)
Wettness attowance
Western Door Payments

s 1,332,000 5 2,613,960
1,997,5O0

70 000

s 3,389,500 s 2,613,960
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

14. Segmented lnformation

Catdwelt First Nation is a diversified government institution that provides a wide range of
services to its members, inctuding infrastructure maintenance, medical and other heatth
services, administration, capitat, enterprises and other services.

For each reported segment, revenues and expenses include amounts that are directty
attributabte to the segment and amounts that are allocated on a reasonable basis. Therefore,
certain atlocation methodotogies are emptoyed in the preparation of segmented financiat
information, inctuding transfers that have been apportioned based on a percentage of budgeted
expenses.

The accounting poticies used in these segments are consistent with those fo[towed in the
preparation of the consotidated financiaI statements.

Services are provided by departments and their activities are reported in these funds. Certain
departments that have been separately disclosed in the segmented information, along with the
services they provide, are as fo[[ows:

Health Care

Catdwel,t First Nation provides a wide array of heatth care programs inctuding Aboriginat Heating
and Wettness, Mental Health, Aboriginal Diabetes Education, Fetal Atcohol Spectrum Disorder,
Heatthy Babies, Heatthy Children, Famity Wett Being, Life Promotions and Chitd and Famity
Services.

Internally Developed

This department is responsible for internally generated funds such as rent, interest, Trust,
marina and farm income.

General

The administration department oversees the detivery of other governmental services inctuding
Band Support, Economic Development, Emptoyment and Training, Youth Strategy, Post-

Secondary and funds from Ontario First Nations Limited Partnership.
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Caldwell First Nation
Notes to Consolidated Financial Statements

March 31 2024

1 5. Financial Instrument Classification

The fottowing tabte provides cost and fair vatue information of financial instruments by
category. The maximum exposure to credit risk would be the carrying value as shown below.

2024

Fair
Value

Amortized
Cost Total

Cash
Catdwett infant trusts
Guaranteed
investment certificate
Catdwett Setttement
Trust investments
Accounts receivable
lnvestment in related

parties
Accounts payabte and

accrued [iabitities
Catdwelt infant trusts

payabte

Cash
Catdwetl infant trusts
Guaranteed
investment certificate
Accounts receivabte
lnvestment in retated

parties
Accounts payabte and

accrued tiabitities
Catdwett infant trusts

payable

1,321,991

(1,321,8911

S 9,655,320

5,1 97,5oo

1O8,28O,4O7
619,279

13,924,3O4

11,162,289)

s 9,655,320
1,321,991

5,1 97,500

108,28O,4O7
619,279

13,924,304

(1,162,2891

(1,321,891)

s

s s136,514,521 s 26,912,223

2023

Fair
Vatue

Amortized
Cost TotaI

s
1,204,284

5 8,351,015

5,000,000
1,393,232

1,883,446

(799,672)

5 8,351,015
1,204,294

5,000,000
1,383,232

1,993,446

(799,672)

(1,204,284)

818,021 5 15,818,021s

(1,204,2841

5 ts
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Caldwell First Nation
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March 31 2024

16. Financial lnstrument Fair Value Measurement

The fo[towing tabte provides an anatysis of financial instruments that are measured subsequent
to initiat recognition at fair vatue, grouped into levets 1, 2 and 3 based on the degree to which
the fair vatue is observabte:

. Levet 1 fair vatue measurements are those derived from quoted prices (unadjusted) in

active markets for identical assets or liabilities using the last bid price;

o Levet 2 fair vatue measurements are those derived from inputs other than quoted prices

inctuded within Levet 1 that are observabte for the asset or tiabitity either directty (i.e.
as prices) or indirectty (i.e. derived from prices); and

. Levet 3 fair vatue measurements are those derived from vatuation techniques that
inctude inputs for the asset or tiabitity that are not based on observable market date
(unobservabte inputs).

2024

Level 1 Level 2 Level 3 Total

Catdwett infant trusts
payabte s 1,321 8el 5 s St 321 891

7023

Level 1 Level 2 Level 3 Total

Catdwel,t infant trusts
payabte 51,204,284 5 5 51,204,284

There were no transfers between Level 1 and Level 2 for the year ended March 31,2024. There
were atso no transfers in or out of Level 3.
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Caldwell First Nation
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March 31 2024

17. Financial Instrument Risk Management

The First Nation is exposed to various risks through its financia[ instruments. The fottowing
analysis provides information about the First Nation's risk exposure and concentration. There
have been no significant changes in the nature or concentration of the risk exposures from the
prior year, unless otherwise noted.

Credit risk

Credit risk is the risk that one party to a financiaI instrument wi[[ cause a financia[ loss for the
other party by faiting to discharge an obligation. The First Nation is exposed to credit risk
resulting from the possibitity that a customer or counterparty to a financial instrument defaults
on their financial obtigations; if there is a concentration of transactions carried out with the
same counterparty; or of financial obtigations which have simitar economic characteristics such
that they coutd be simitarty affected by changes in economic conditions. The First Nation's
financial instruments that are exposed to concentrations of credit risk retate primarity
receivabtes from government sources. The First Nation works to ensure they meet att etigibitity
criteria in order to quatify to receive the funding.

At year end, the amounts outstanding for the First Nation's accounts receivabte are as fotlows:

As at March 31 2024

Accounts
receivable

Other accounts
receivable Total

Current
1 to 30 days
31 to 60 days
61 to 90 days
Over 90 days

TotaI

As at March 31

Current
1 to 30 days
31 to 60 days
61 to 90 days
Over 90 days

s 243,542
270,478

107
107

80 347 24,698

5 243,542
270,478

107
107

105,045

s

5 ssa 581 5 24,698 5 et 9,279

2023

Accounts
receivabte

Other accounts
receivabte TotaI

s 313,899
895,557

16,914
2,277

104,449

5 5 31 3,899
895,557

16,914
2,277

154,63550,1 86

TotaI 5 1,333,096 5 so,t8o 5 1,383,282

At year end, management has determined that the accounts receivabte ittustrated in the above
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March 31 2024

17. Financial lnstrument Risk Management (continued)

table are not past due or impaired. This is based on the First Nation's assessment and past

experience regarding cottection rates.

Liquidity risk

Liquidity risk is the risk that the First Nation wit[ encounter difficutty in meeting its obtigations
associated with financiat tiabitities. Liquidity risk inctudes the risk that, as a resutt of
operational tiquidity requirements, the First Nation wit[ not have sufficient funds to settte a

transaction on the due date; wi[[ be forced to setl financial assets at a vatue, which is less than
what they are worth; or may be unabte to settte or recover a financiat asset. The First Nation
is exposed to thjs risk mainty in respect of its accounts payabte and infant trusts payable.

The fottowing tabte sets out the contractual maturities (representing undiscounted contractual
cash-ftows) of financiaI tiabitities:

2024

TotalWithin 6
months

6 months
to 1 year

1to5
years

Over 5
years

Accounts payabte S 1,1 62,289 5
lnfant trusts

payabte

s s
1,321,891

,162,289
,321,891

5t
St

s1 162,289 s St 321,891 s2,484,180s

2023

Within 6
months

6 months
to 1 year

1to5
years

Over 5 years Totat

Accounts payabte
lnfant trusts

payabte

5 799,672 S 5 5
1,204,284

5 799,672
1,204,284

5 799,672 S 5 1,204,284 s 2,003,956

The First Nation's approach to managing tiquidity is to ensure, as far as possibte, that it witt
always have sufficient cash ftows to fund its operations and to meet its tiabitities when due,
under both normal and stressed conditions. The First Nation maintains a portion of its invested
assets in tiquid securities. The First Nation atso maintains certain credit facitities, which can be

drawn upon as needed.

5
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17. Financial lnstrument Risk Management (continued)

Market risk

Market risk is the risk that the fair value or future cash ftows of a financial instrument wi[[
ftuctuate because of changes in market prices. Market risk comprises three types of risk:
currency risk, interest rate risk and other price risk. The First Nation is mainty exposed
to interest rate risk and other price risk. The First Nation's risk management strategies are
described below.

lnterest rate risk

lnterest rate risk is the risk that the fair vatue or future cash flows of a financiaI instrument witl
fluctuate because of changes in market interest rates. The First Nation is exposed to interest
rate risk on its fixed and ftoating interest rate financial instruments. Fixed-interest instruments
subject the First Nation to a fair vatue risk white the ftoating rate instruments subject it to a
cash ftow risk.

The First Nation is exposed to interest rate risk in relation to interest expense on its revotving
credit facitity since the credit facitity bears interest at a ftoating interest rate. Currentty the
First Nation has not drawn on this credit facitity and therefore the risk is considered to be
timited.
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