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First Nations Fiscal Management Act
(FNFMA)

About FNFA

O p e ra tin g  u n d e r  F e d e ra l 
L e g is la tio n

Board members are elected from active 
Chiefs & Councillors of member 
communities

O w n e d  b y  M e m b e r F irs t  
N a tio n  C o m m u n itie s

FNFA operates a pooled borrowing 
model to access capitalA c c e s s  to  C a p ita l M a rk e ts
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Our Mandate

To provide First Nations with access to financing, 
investment, and advisory services that are available 
to other levels of government. 
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Services

• Commercial Paper Program
• DebenturesF in a n c in g

• High Interest Savings Account
• Guaranteed Investment CertificatesIn v e s tm e n t  

• Capital Structuring
• Debt refinancingA d v is o ry
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Membership Growth
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Commercial Paper
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S e p te m b e r 2 3 , 2 0 2 1 …      L a u n c h  D a te

C u rre n t-$ 9 0 0 M  o u ts ta n d in g  … … 
[2021- $400M  2024- $600M] … … 

T o ta l S iz e

2 8  D a y s …T e rm

C h a rte re d  B a n k  P rim e  le s s  1 .0 5 % ... In te re s t  R a te

In te re s t  o n ly  p a y m e n ts … …   
S h o rt  te rm  lo a n s -  m a x  5 -y e a rs … …

In te rim  F in a n c in g
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Debenture Issuance 
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5 , 1 0  &  3 0 -y e a r  is s u a n c e s ..
$ 5 .1 5 B  is s u e d  to  d a te  . 

1 6  D e b e n tu re s  Is s u e d

1 0  o r  3 0 -y e a r– $ 4 0 0 M ..
E x p e c te d  Is s u a n c e  F a ll ‘2 6  .

N e x t  Is s u a n c e

F le x ib le  a m o rt iz a t io n  u p  to  3 0 -y e a rs  .L o a n  a m o rtiz a tio n s

5 -Y e a r  is s u a n c e  . 
(J u n e  2 0 3 1  M a tu rity ) $ 8 0 0 M  .

L a te s t  Is s u a n c e
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Safeguards for Investors

1. Members are Joint & Several 

2. Intercept pledged revenues directly from the source

3. Debt Reserve Fund: 5% of every loan withheld ($238M)

4. Credit Enhancement Fund ($53M)

5. Contingency Fund ($40M)

6. Accumulated Surplus ($43M)

7. FNFA’s Board must be unanimous in approving loan requests

8. FNFA has intervention rights over each member

a) Member’s Operating Surpluses ($1,346M)

b) Non-intercepted revenues ($2,360M)
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$ 1 ,9 6 1 M

$ 1 7 M

$ 6 9 9 M

$ 3 1 4 M

$ 3 4 9 M

$ 6 4 8 M

$ 8 3 M

$ 4 7 M

$ 1 ,1 2 2 M

$ 3 3 M

Geographical Loan Distribution
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As of June 2026:

Total Draws: $ 5 .2 B
Jobs Created*: 4 4 K

National Economic Output*: $ 9 .4 B
*Based on Statistics Canada multipliers.
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Current Debt Outstanding:

$4.9B – Debentures

$900M – Commercial Paper
Amounts below in ($M)

Debenture Issuance Totals by Fiscal Year

Matured
*Projected issuances
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FNFA Capital vs Interest Liability

($ M ) 2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4 2 0 2 5 2 0 2 6
Debt Reserve Fund (DRF) 69 87 101 119 178 238

Credit Enhancement Fund (CEF) 46 53 53 53 53 53
Sinking Fund (SF) 73 112 160 214 219 316

Contingency Fund - 32 34 36 38 40
FNFA Accumulated Surplus 8 14 19 25 34 43

1 9 5 2 9 8 3 6 7 4 4 7 5 2 2 6 9 0
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Self-Sufficiency 
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Member’s Financial Highlights

Accumulated Surplus

Adjusted Annual Surplus
Own Source Revenue

Total Adjusted Revenue

-

2,000

4,000

6,000

8,000

10,000

12,000

2020 2021 2022 2023 2024

($M)

Fiscal Year

($ M ) 2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3 2 0 2 4
Accumulated Surplus 4,932 5,837 6,594 8,720 10,703

Adjusted Annual Surplus 524 751 1,007 1,148 1,346
Own Source Revenue 1,896 2,007 2,372 2,565 2,753

Total Adjusted Revenue 3,730 4,036 4,674 5,174 5,795
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FNFA Key Priorities

 S p e c ia l P u rp o s e  V e h ic le s  (S P V )*
 Allow FNFA to lend directly to groups
 Backed by loan guarantee

 M o n e tiz a t io n *
 Help close infrastructure gap

 S u re ty  &  B o n d in g *
 Backstop to help level playing field for First Nations contractors

 In d ig e n o u s -o w n e d  Po o le d  In s u ra n c e  M o d e l
 Pools assets to leverage purchasing power for better insurance options
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* Recognized in the November 2025 Canadian Budget
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Project Financing Highlights

E n o c h  C re e
 Resort Refinance
 $275M

B a tc h e w a n a
 Wind Farm
 $215M

M i’k m a q  C o a lit io n
 Fishing (Clearwater)
 $737M

Q a lip u  &  M e m b e rto u
 Shipyard
 $59M
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H a is la
 LNG Facility
   (under construction)

   Up to $1,400M

1

1
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3 4
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Debenture #16 ESG Reporting (1/2)
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Debenture #16 ESG Reporting (2/2)
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Credit Rating History

L o n g -te rm  D e b t C o m m e rc ia l Pa p e r

S & P M o o d y 's D B R S D B R S

2 0 2 5 A A -  S ta b le A a 3  S ta b le A A  (lo w ) 
S ta b le

R -1  (m id d le ) 
s ta b le

2024 AA- Stable Aa3 Stable AA (low) Stable R-1 (middle) stable

2023 A+ Positive Aa3 Stable AA (low) Stable R-1 (middle) stable

2022 A+ Positive Aa3 Stable

n/a n/a
2021 A+ Stable Aa3 Stable

2020 A+ Stable Aa3 Stable

2019 A+ Stable A2 Stable
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FNFA received a sector assignment 
change from the Municipal Index to the 

Federal Agency Index in May 2024



Latest Awards
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S u s ta in a b ility  B o n d  o f  th e  Y e a r: 
F N F A  $ 3 5 0 M , 3 0 -y e a r  Is s u a n c e

R e c o g n iz e d  a s  o n e  o f  B C ’s  
T o p  E m p lo y e rs
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J a m e s  B y ra  CPA, CIM, CAFM

Managing Director of Finance and Investments

(250) 768-5253

jbyra@fnfa.ca

www.fnfa.ca 

R a c h e l M c A llis te r, CPA, CAFM

Chief Financial & Operating Officer

(250) 768-5253

rmcallister@fnfa.ca

www.fnfa.ca 



Disclaimer
These materials have been prepared by the First Nations Finance Authority (the "FNFA") solely for your information and may not be copied, 
reproduced, retransmitted in any manner or further distributed, directly or indirectly, by you to any other person or published, in whole or in part, for any 
purpose or under any circumstances. 

These materials do not constitute or form part of any advertisement of securities, any offer or invitation to sell or issue or any solicitation of any offer to 
purchase or subscribe for, any securities of the FNFA in any jurisdiction, nor shall they or any part of them nor the fact of their presentation, 
communication or distribution form the basis of, or be relied on in connection with, any contract or investment decision. No representation or warranty, 
express or implied, is given by the FNFA, its affiliates or any of their respective advisers, officers, employees or agents, as to the accuracy, 
completeness or fairness of the information or opinions or for any loss howsoever arising, directly or indirectly, from any use of these materials or their 
contents. The merit and suitability of any investment in the securities of the FNFA should be independently evaluated and any entity or person 
considering such an investment is advised to obtain independent legal, tax, accounting, financial, credit and or any other related advice prior to making 
an investment.

All information presented or contained in this presentation is subject to verification, correction, completion and change without notice. Neither the 
FNFA nor any other person undertakes any obligation to amend, correct or update this presentation or to provide the recipient with access to any 
additional information that may arise in connection with it.

These materials may contain projections and other forward-looking statements regarding future events or the future financial performance of the FNFA. 
You can identify forward-looking statements by terms such as "expect," "believe," "estimate," "intend," "will," "could," "may" or "might", or other 
similar expressions. The FNFA cautions you that these statements are only statements regarding the FNFA's intentions, beliefs or current expectations 
concerning, among other things, its results of operations, financial condition, liquidity, prospects, growth, strategies and the market for it securities and 
are based on numerous assumptions and accordingly actual events or results may differ materially. The FNFA will not update these statements to reflect 
events and circumstances occurring after the date hereof. Past performance should not be taken as an indication or guarantee of future results, and no 
representation or warranty, express or implied, is made regarding future performance.

By accepting a copy of these materials, you agree to be bound by the foregoing.
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Copyright
© 2025 First Nations Finance Authority. All rights reserved.

This presentation and all of its contents are the property of the First Nations Finance 
Authority (FNFA) and are protected under Canadian and international copyright laws. No 
part of this presentation, including text, data, graphics, logos, photographs and other 
materials, may be copied, reproduced, distributed or transmitted in any form or by any 
means, electronic or mechanical, without the prior written permission of FNFA. This 
material is provided for informational purposes only and may not be relied upon as legal, 
financial or professional advice.
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