






























CELTIC BUSINESS DEVELOPMENT CORPORATION INC. 

NOTES TO THE FINANCIAL STATEMENTS 

March 31, 2026 

14. Externally restricted funds

(A) Investment Fund

The investment fund has externally imposed restrictions on net assets as well as the income earned from those net assets, as follows: 

Restricted for investing in business: 

Capital contributions received, beginning of year 

Surplus ( deficit) 

End of the year 

Article of agreement: 

$ 

$ 

1,138,751 $ 

1,714,672 
2,853,423 $ 

1,138,751 

1,540,063 

2,678,814 

9.1 Funds credited to the Investment Fund shall not be used for purposes other than Investment Fund activities without the prior 
written approval of ACOA. This includes funds lent or received from ACCBIF. 

9.2 Notwithstanding (9.1 ), funds credited to the Investment Fund account may be transferred to the Eligible Costs account of the 
CBDC where the following conditions are met: 

9.2.1 The CBDCs Annual Budget submitted with the Business Plan projects a deficit (the "Deficit") and is accepted by ACOA; 

9.2.2 The Deficit was in fact incurred as projected; and, 

9.2.3 The CBDC shall provide to ACOA written confirmation of the transfer of the funds from the Investment Fund account to 
the Eligible Costs account within 90 days of the end of each fiscal year. 

(B) lnterfund transfers

On February 12,2026 , a Contribution agreement with ACOA was signed, ACOA approved the transfer of $57,405 funds previously 
externally restricted by ACOA for activities in the Investment Fund to now be spent on Operating Fund activities; on June 18, 2026, 
the Corporation's Board approved the transfer. 

FRAM-ED Fund 

The FRAM-ED fund has imposed restrictions on net assets as well as the income earned from those net assets, as follows: 

Restricted for investing in business: 

Capital contributions received, beginning of year $ 

Surplus ( deficit) 

End of the year $ 

2026 2025 

850,000 $ 850,000 

1,104,798 996,355 

1,954,798 $ 1,846,355 

All investment income earned by the organization from net assets of the FRAM-ED fund must be reinvested in the fund for business 
investment purposes unless written consent is obtained from ACOA, including funds lent to or received from ACCBIF. 
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