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Access to affordable capital 
is the key ingredient to 

economic self-sufficiency      
for First Nations.

Ernie Daniels
President and CEO, FNFA
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Presenter Notes
Presentation Notes
Introduce self, community, credentials i.e. first First Nation appointee to the BoC board (1 minute)
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ABOUT FNFA

3

First Nations Fiscal Management Act
(FNFMA)

Operating under Federal 
Legislation

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

Owned by Member First Nation 
Communities

FNFA operates a pooled borrowing model to 
access capitalAccess to Capital Markets

Presenter Notes
Presentation Notes
SLIDE THREE (1 minute) – ACT/INDIAN ACT WORKAROUND
FNFA’s is mandated under legislation to provide First Nations with affordable financing, investment and advisory services. 
We have a one-of-a-kind pooled borrowing model and operate under the First Nations Fiscal Management Act
The Act is one of the most successful pieces of legislation for First Nations in Canadian history, 
It was created as work around to the Indian Act which was restrictive to First Nations accessing capital the same way as other governments 
This year is the 20th anniversary
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SERVICES
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• Commercial Paper Program
• DebenturesFinancing

• High Interest Savings Account
• Guaranteed Investment CertificatesInvestment 

• Capital Structuring
• Debt refinancingAdvisory

Presenter Notes
Presentation Notes
SLIDE THREE (1 minute) – ACT/INDIAN ACT WORKAROUND
FNFA’s is mandated under legislation to provide First Nations with affordable financing, investment and advisory services. 
We have a one-of-a-kind pooled borrowing model and operate under the First Nations Fiscal Management Act
The Act is one of the most successful pieces of legislation for First Nations in Canadian history, 
It was created as work around to the Indian Act which was restrictive to First Nations accessing capital the same way as other governments 
This year is the 20th anniversary
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COMMERCIAL PAPER

September 23, 2021Launch Date

Current-$1.4B outstanding
[2021- $400M  2024- $900M] 

Total Size

28 DaysTerm

Chartered Bank Prime less 1.05%Interest Rate (Members)

Interest only payments
Short term loans- max 5-years

Interim Financing
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DEBENTURE ISSUANCES
5, 10 & 30-year issuances..

$5.15B issued to date . 
16 Debentures Issued

$500M..
Expected Issuance Fall ‘26 .

Next Issuance

Flexible amortization
up to 30-years .

Loan amortizations

5-Year issuance . 
(June 2031 Maturity) $800M .

Latest Issuance
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Presenter Notes
Presentation Notes
Our last debenture in June was our largest at $800 million, was the tightest spread we’ve seen and was oversold in the markets. 
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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 ($320M)

4. Credit Enhancement Fund ($53M)

5. Contingency Fund ($41M)

6. Accumulated Surplus ($45M)

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

8. FNFA has intervention rights over each member

a) Member’s Operating Surpluses ($1,675M)

b) Non-intercepted revenues ($3,175M)
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Presenter Notes
Presentation Notes
Our last debenture in June was our largest at $800 million, was the tightest spread we’ve seen and was oversold in the markets. 
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NATIONAL LOAN 
PORTFOLIO

$5.9B

$12.5B

54K

IN FINANCING

JOBS CREATED

ECONOMIC 
OUTPUT
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Presenter Notes
Presentation Notes
Highlight FNFA’s national loan portfolio, contribution to economy, we are attracting private investment into Canada, the message is clear: we can get the financing. (1 minute)
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MEMBERSHIP & LOAN GROWTH
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Presenter Notes
Presentation Notes
FNFA is a Not for Profit statutory Institution - created by the FMA (s. 58)
In the spirit of reconciliation and the UN Declaration of Rights of Indigenous Peoples (UNDRIP), it is imperative that First Nation governments have the same rights as their other government counterparts.  
FNFA is proud to be managed by our membership.
We are 100% FN led - our Board of Directors is elected from our Membership. 
BOD consists of borrowing members (FMA s. 61)
each borrowing member is represented by an elected official (Chief or Councillor) of the First Nation
There are 9 member representatives elected to the BOD spread across Canada.
A complete listing of our Board of Directors can be found on the FNFA website.
Our head office is located on Westbank First Nation in British Columbia.
FNFA was created to level the playing field for FN governments now giving FNs the ability to access capital at rates similar to other governments. 









© 2026 First Nations Finance Authority. All rights reserved. 

DEBENTURE ISSUANCE TOTALS
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Current Debt Outstanding:

$4.9B – Debentures

$1.4B – Commercial Paper

Amounts below in ($M)
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Presenter Notes
Presentation Notes
FNFA is a Not for Profit statutory Institution - created by the FMA (s. 58)
In the spirit of reconciliation and the UN Declaration of Rights of Indigenous Peoples (UNDRIP), it is imperative that First Nation governments have the same rights as their other government counterparts.  
FNFA is proud to be managed by our membership.
We are 100% FN led - our Board of Directors is elected from our Membership. 
BOD consists of borrowing members (FMA s. 61)
each borrowing member is represented by an elected official (Chief or Councillor) of the First Nation
There are 9 member representatives elected to the BOD spread across Canada.
A complete listing of our Board of Directors can be found on the FNFA website.
Our head office is located on Westbank First Nation in British Columbia.
FNFA was created to level the playing field for FN governments now giving FNs the ability to access capital at rates similar to other governments. 
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FNFA CAPITAL vs INTEREST LIABILITY

298
367
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522

690
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45 57 68 113 156
206

2022 2023 2024 2025 2026 Aug-26

Fiscal Year

FNFA 
Capital
($M)

Interest 
Liability
($M)

($M) 2022 2023 2024 2025 2026 Aug 2026
Debt Reserve Fund (DRF) 87 101 119 178 238 320

Credit Enhancement Fund (CEF) 53 53 53 53 53 53
Sinking Fund (SF) 112 160 214 219 316 360

Contingency Fund 32 34 36 38 40 41
FNFA Accumulated Surplus 14 19 25 34 43 45

298 367 447 522 690 819
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Presenter Notes
Presentation Notes
FNFA is a Not for Profit statutory Institution - created by the FMA (s. 58)
In the spirit of reconciliation and the UN Declaration of Rights of Indigenous Peoples (UNDRIP), it is imperative that First Nation governments have the same rights as their other government counterparts.  
FNFA is proud to be managed by our membership.
We are 100% FN led - our Board of Directors is elected from our Membership. 
BOD consists of borrowing members (FMA s. 61)
each borrowing member is represented by an elected official (Chief or Councillor) of the First Nation
There are 9 member representatives elected to the BOD spread across Canada.
A complete listing of our Board of Directors can be found on the FNFA website.
Our head office is located on Westbank First Nation in British Columbia.
FNFA was created to level the playing field for FN governments now giving FNs the ability to access capital at rates similar to other governments. 
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SELF-SUFFICIENCY

FNFA Operating 
Surplus
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MEMBER’S FINANCIAL HIGHLIGHTS
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PROJECT FINANCING HIGHLIGHTS

Enoch Cree
 Resort Refinance
 $275M

Batchewana
 Wind Farm
 $215M

Mi’kmaq Coalition
 Fishing (Clearwater)
 $737M

Qalipu & Membertou
 Shipyard
 $59M
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Haisla
 LNG Facility
   (under construction)

   Up to $1,400M

1

1
2

3 4
5
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ESG REPORTING EXAMPLE
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Presenter Notes
Presentation Notes
SLIDE 7 (2 minutes) – CREDIT RATINGS/AWARD
So how has this been possible?
Investors need certainty, and FNFA provides that. 
We are currently AA-. 
We also have several safeguards in place to protect our borrowing pool
FNFA has never defaulted 
Recently, FNFA was recognized international by Environmental Finance and awarded sustainability bond of the year for an agency for our $350 million dollar 30-year bond 
This was to support Haisla Nation in British Columbia and their majority equity ownership in Cedar LNG – the world’s first Indigenous-majority-owned LNG facility. 
This has been our largest approved loan to date of $1.4B. 
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STABLE, INVESTMENT-GRADE OPPORTUNITIES

FNFA bonds continue to attract strong demand from domestic and international investors seeking stable, investment-grade 
opportunities with measurable social impact. Frequently included in impact-investment portfolios, they deliver clear 
environmental, social, and economic benefits.

Through its pooled-borrowing model, FNFA enables member Nations to leverage their own-source revenues for affordable, 
long-term financing while protecting community budgets and providing reliable returns for investors.

CREDIT RATINGS

S&P Global Moody’s Morningstar DBRS 

AA- (Stable) Aa3 (Stable) AA (low), Stable

Sustainability Bond of the Year:
FNFA $350M, 30-year issuance
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Presenter Notes
Presentation Notes
SLIDE 7 (2 minutes) – CREDIT RATINGS/AWARD
So how has this been possible?
Investors need certainty, and FNFA provides that. 
We are currently AA-. 
We also have several safeguards in place to protect our borrowing pool
FNFA has never defaulted 
Recently, FNFA was recognized international by Environmental Finance and awarded sustainability bond of the year for an agency for our $350 million dollar 30-year bond 
This was to support Haisla Nation in British Columbia and their majority equity ownership in Cedar LNG – the world’s first Indigenous-majority-owned LNG facility. 
This has been our largest approved loan to date of $1.4B. 
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Helping First Nations communities build 
their own futures on their own terms.

info@fnfa.ca | fnfa.ca

250.768.5253 | Toll free: 833.946.1753

202–3500 Carrington Road, Westbank, BC V4T 3C1

Contact Us

Thank you |
Mahsi Cho
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Presenter Notes
Presentation Notes
SLIDE 10 (1 minute)
At the end of the day, the work we are doing is so we can realize a better quality of life in First Nations and self-determination 
We are open to talking to anyone who wants to learn more, so reach out to me or my team at FNFA 
Thank you, mahsi cho

mailto:info@fnfa.ca
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Copyright
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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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