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Fisher River Cree Nation ("FRCN") and the Federal Government of Canada entered into a
Consent Settlement Order, dated April 23, 2021, with respect to the 1896 Alienation Specific
Claim. This secured FRCN's long outstanding right to compensation for the failure to ensure that
the Southeast Addition and Southwest Addition were set aside as reserve land. FRCN
established the Fisher River Cree Nation Community Trust (the “Trust”) to receive the monies
settled into the Trust Account for purposes of promoting the long-term benefit of FRCN and its
Members. The Fisher River Cree Nation Community Trust Agreement was approved by a
Ratification Band Council Resolution and signed by a Board of Trustees dated August 6, 2021 to
formally establish the Trust. The settlement payment of $10,500,000 was deposited into the Trust
Account on November 16, 2021 which officially creates the Effective Date of the Trust. 

Early in 2021, Chief and Council initiated the development of the Community Trust by
establishing a Board of Trustees who have a fiducary duty to act in the best interests of the
Beneficiary and whom have legal ownership of the Trust Property. The Trustees hold and invest
the Trust Property for the long-term benefit of the FRCN and it's Members and will transfer or
release Trust Property as directed and authorized by the Trust Agreement through the form of an
Annual Payment.

To ensure the goals and objectives of the Trust Agreement for capital growth and protection of
the Trust Property, an investment governance structure was establish in December 2021. T.E.
Wealth was retained as the Trust's Investment Advisor to begin developing this structure. The
Trustees and Chief and Council, in consultation with the Investment Advisor, approved a
Statement of Investment Policy and Guidelines ("SIP&G") that provides the investment goals,
objectives, and rules of the Trust's investments. A competitive interview search was conducted in
2021 to select two Investment Managers to achieve the investment strategy goals. Fiera Capital
Corporate and Beutel Goodman Investment Counsel, being two top tier global Investment
Managers, were retained to manage the Trust's investments. 

Finally, an audit of the Trust's annual financial statements must be carried out by an independent
auditor to which MNP LLP was appointed by the Trustees as the Trust's auditor.

"Fisher River Cree
Nation has
established this
Trust for the
purpose of
promoting the long-
term benefit of the
FRCN and its
Members." 

TRUST BACKGROUND
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Jennifer Garson
(Above Photo) is an on-reserve Community
Member Trustee, whom has background in
education.

YOUR BOARD OF TRUSTEES

Jeremy Neault
(Above Photo) is an on-reserve Community
Member Trustee, whom has experience in
business administration in different fields and
operates his own marketing business.

 It's been an honour to be one of your
On-Reserve Community Trustees. It
has always been my interest to see
the success and growth of our
community for now and future
generations. As a Trustee, I want to
ensure that the trust continues to
grow with smart and strategic
investments that will continue to see
our community flourish

      - Jeremy Neault

Contributing to the FRCN Community Trust has
been a learning journey. Attending the Annual
FNB Trust Conference allowed me to meet other
First Nations and their experience with their
Trust. The most important message I learned
was encouraging First Nations Youth to enter
the financial industry. This is one of the reasons
I wanted to experience a position on the Trust.
To learn and encourage Youth to become aware
of their Trust, but most importantly to share with
them my experience in hopes that one of them
will become a member of the Trust.
      
                 - Jennifer Garson

"

"

"

"
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YOUR BOARD OF TRUSTEES

Edward Kidd
(Above Photo) is the  off-reserve Community
Member Trustee, whom has experience in the
finance and banking industry.

Taylor Wilson
(Above Photo) is an off-reserve Community
Member Trustee, whom has experience in First
Nation community & health research and
evaluation.

I joined the FRCN Community Trust to stay
connected and involved with the community
while still pursuing my education and career
goals. I value First Nations Sovereignty and
self-governance and believe that the Trust
affirms this for our community. With good and
sustainable caregiving, the Trust can give back
to our community in tangible ways for
generations The current Trust team has a
diversity of backgrounds and experiences and
is a great team to be part of. Not only can we
give back to our community by participating,
but we also learn about investing and finance;
it truly is a reciprocal relationship. I look
forward to continueing to learn and grow with
the Trust and can't wait to see what the future
of it brings!

      - Taylor Wilson

"

"

Being an off-reserve member of FRCN, I
wanted to see how I could contribute to the
betterment and advancement of my Nation. 
 Having banking and investment knowledge, I
wish to share my knowledge for the
advancement through economic development,
investment strategy and banking through being
on various boards of the entities of FRCN. 
 Being a father and grandfather, I want to
ensure that my knowledge is used, not just for
present generation, but 7 generations after us.  
We are a strong Nation which will be
independent through the utilization of its
members expertise and knowledge to
contribute to its goal of an independent Nation
with its own laws and regulations. I am glad I
could play a part in such a worthy goal.

      - Edward Kidd

"

"
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FNB Trust is humbled to serve as the Corporate Trustee of the Fisher River Cree Nation
Community Trust agmonst the talented Community Trustees of the Fisher River Cree Nation
Community Trust. 

With over 50 years of combined trustee and trust service experience, we provide accounting and
administrative services to ensure the Trust Agreement objectives of long-term sustainability and
transparency and accountability to the Members are met. We only serve Indigenous trust clients,
have only Indigenous employees and are focused on supporting the Fisher River Cree Nation to
govern your Trust. 

Suzanne Trottier

CFA, MA, ICD.D 
Suzanne is the President of FNB
Trust and has over 20 years of

professional finance and investment
experience. She is a proud Métis

woman with maternal family ties to
the Lake Manitoba First Nation.

Priscille Buors

CPA, CGA, CAFM
Priscille is the Senior Trust Officer of
FNB Trust. She has a background in
Indigenous Trust Agreements along

with 15 years of professional
accounting experience. She is a

proud member of the Manitoba Métis
Federation.

YOUR BOARD OF TRUSTEES

6



T.E. Wealth Indigenous Services provides comprehensive investment and trust
advisory services to assist in planning and implementation of customized wealth
management strategies for Indigenous communities across Canada. Early in 2022, T.E.
Wealth was appointed be your Trust Investment Advisor by the Board of Trustees and
Chief and Council.

 
Role of the Investment Advisor
T.E. Wealth is the firm who has individuals working within it whom possess a Chartered
Financial Analyst designation. They provide independent financial advice to the Trust,
including the development of the Investment Policy, the selection, monitoring and
evaluation of the Trust’s Investment Managers and quarterly portfolio performance
reports.

 

Jack Jamieson
B.Comm, PFP
Jack is the Vice President and founder of the firm's
dedicated Indigenous practice. He brings over 30
years of experience in investment and financial
planning services.

YOUR TRUST
INVESTMENT ADVISOR

Kain Big Canoe
CPA
Kain specializes in working with community leadership

and trustees across Canada on planning, development,

and implementation of efficient cost-effective trust and

wealth-management solutions. Kain is a member of the

Chippewas of Georgina Island First Nation.
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Fiera Capital Corporation is your Growth Investment Manager.

They invest in high-quality, successful companies that have

strong performance and are expected to continue to do well. 

 The firm manage over $156 billion in assets that services 39

Indigenous groups representing over $1.8 billion in assets.

Andrew Mitchell of Fiera Capital is your Investment Manager.

Andrew Mitchell, CFA

Steven Smith, CFA

Role of the Investment Managers
Investment Managers directly manage the Trust's investment funds in the stock and

bond markets in accordance with the Trust's approved Statement of Investment Policy &

Guidelines that outlines the objectives and framework for the invested funds. 

The investment structure for the Trust effectively splits the Trust funds between the

Value investment style of Beutel Goodman and the Growth investment style of Fiera

under a balanced portfolio. By doing so, the Trust can achieve a degree of manager

diversification and minimize the risk of periodic underperformance producing less

volatility associated with a structure that allocates all Trust funds to a single style

manager.
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YOUR TRUST
INVESTMENT ADVISOR

Beutel Goodman is your Value Investment Manager. They

invest in mid and large companies at bargain prices as they

have fallen out of favour but still have strong fundamentals and

competitive edge over their peers. The firm is based in Toronto,

Ontario and they manage over $45 billion in assets that service

over 37 Indigenous communities representing $895 million in

assets. Steven Smith of Beutel Goodman is your Investment

Manager.



YOUR TRUST INVESTMENTS

Your Trust Asset Mix at December 31, 2022*

*Values may differ from those shown in the audited financial statements, however immaterial, due to accruals, foreign exchange
conversion rates, and small timing differences in valuations. 

Allocation by Investment Manager

The Investment Policy of your Trust sets out the Trust’s investment objectives, constraints,
benchmarks and other rules for investing and reporting on the Trust’s funds. The Trust’s investment
objectives are capital protection with modest capital growth. The goal of the Trust investments is to
earn an average annual rate of return equal to the Consumer Price Index (CPI) plus 4.0%. 

The Board of Trustees approved the target asset class mix of 5% cash, 10% alternatives, 25% fixed
income and 60% equities that is mandated to both Fiera and Beutel Goodman.

In January 2022, the Trust invested $10.5 million equally to both investment managers. Net of
quarterly operating expenses, the current Market Value of your Trust Investments is $10.2 million as
of December 31, 2022.

What is a fund benchmark? 

The Trust's investment performance is compared to a standard, called the benchmark. This benchmark is

based on broad investment markets and complied to match the Trust's investment strategy.

What are Alternative Investments?
These are non-traditional asset classes that can include infrastructure, real estate, agricultural and

diversified lending. They are long-term investments that enhance the diversification in a balanced

portfolio to reduce risk and improve performance.
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YOUR TRUST INVESTMENTS

"Net Flows" represents inflow of additional funds invested less outflow from investment accounts into Trust Account 
for quarterly payment obligations.
*Fund Performance is measured gross of fees.
**Fund Benchmark is comprised of 35% FTSE Universe Bond Index, 40% MSCI WORLD, 20% S&P/TSX, 5% TBILL. 
***Target Return represents policy objective of CPI + 4.0%.

In 2022, the Trust’s investments returned -1.59% gross of fees. Despite the underperformance,

the Investments outperformed the benchmark’s performance of -5.8%. The underperformance of

the Trust’s Investments was primarily due to the first two quarters of 2022, because of rising

interest rates and inflation that led to negative returns in the markets for bonds and equities.

Despite better performance in the final two quarters of 2022, year-to-date financials show a

$481,995 unrealized (paper) loss on investments. 

The Trust Investments experienced an unrealized loss of 6.8% at the end of June 30, 2022;

however by the end of the fourth quarter, the Trust's investment performance was up 5.2% and

grew by $574,002 to finish the year at $10.2 million. The Trust recovered 60% of the initial

unrealized (paper) losses. The Trust's multi-manager and multi-style diversification helps to

ensure that the portfolio is well-positioned to take advantage of all market environments and

enable a smoother pattern of returns.
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 YEAR IN REVIEW

With investment governance structure already in place at December 2021 year-end, the Trust
funds were fully invested in January 2022 by Fiera Capital and Beutel Goodman.

The Investment Managers do not physically hold the Trust funds within their account. To
provide additional security for the segregation and safekeeping of the Trust funds, RBC
Investor and Treasury Services ("RBC ITS") was retained and approved by the Trustees as
the Trust's custodian. The custodian carries out the investment transactions made by the
Investment Managers in either segregated or pooled investment accounts. Monthly
statements by RBC ITS are produced to monitor and report on the investments for the Trust.

The Board of Trustees held quarterly meetings in January, April, July, and November 2022 to
conduct regular Trust business including quarterly investment performance reviews presented
by T.E. Wealth, quarterly unaudited financial reviews, budget reporting, and payment approval
of Trust operating expenses. Additionally, a member of Council acting as the liaison between
Council and the Trustees attended each of the quarterly meetings.

At the April 2022 quarterly meeting, the Trustees approved the 2021 audited financial
statements and 2021 Annual Report and submitted to Chief and Council within the 120 day
deadline in accordance with the Trust Agreement. Printed copies were made available at the
FRCN administration office for member's request of the reports. The 2022 Trust operating
budget was also approved totaling $174,230 being 1.6% of the total Trust capital of $10.5
million.

On May 24, 2022, the first Annual Trust Membership Meeting was held in Fisher River Cree
Nation to present the overview of the Trust Agreement and the 2021 Annual Report. Jack
Jamieson (T.E. Wealth) as your Investment Advisor presented to Membership on the current
state of the Trust's investments. At this meeting, the winner of the Trust Logo contest was
announced along with the unveiling of the logo. The logo contest winner was Dustyn
Cochrane.

The accounting firm MNP LLP was reappointed as the independent auditor for the Trust for
2022.

As part of Trustee professional development, two of the Trustees were able to attend FNB
Trust's Annual Conference on September 7th and 8th in Vancouver, BC. Attendance included
other Trustees of Indigenous Trusts across Canada who participated in workshops, case
studies and discussions with a variety of industry professionals speaking on topics such as
sustainable investing, fiduciary duty, ESG regulatory frameworks, and investing of public
monies.

2022 represented the first full year of operations for the Community Trust. During 2022 the
Trustees were active throughout the year and carried out the following activities:
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The 2023 year ahead will be busy for the Board of Trustees as the Trustees must determine
the Annual Income amount for 2022 that may be transferred to FRCN. A joint meeting with
the Trustees and Chief and Council is planned for February 2023 to assess the Annual
Income calculation and the decision that Chief and Council may or may not accept the
Annual Income Payment from the Trust at their discretion.

Under the Annual Income Payment process, the Trustees transfer the Annual Income funds
into the FRCN Income Bank Account, established by Chief and Council, within 120 days at
the fiscal year-end. Expenditures of the Annual Income is governed by the financial policies
and by-laws of FRCN under specified uses such as community health and well-being,
recreational programs, language and cultural heritage, and infrastructure. It is Chief and
Council's intent to use the funds for the short and long term priorities of FRCN.

Over the first and second quarter months of January to June 2023, the 2022 audit of the
financial statements will be completed, along with the 2022 Annual Report, for the Trustee's
approval within 120 days following the fiscal year end, by April 30th, for release to Chief and
Council and Membership. The Trustee's will also develop the 2023 Trust operating budget for
approval.

Additionally, the Trustees will plan the Annual General Trust Meeting to Members with Chief
and Council to present the 2022 Annual Report that includes the 2022 audited financial
statements. This meeting must be held 150 days within the end of the fiscal year, being by May
31st.

The final two quarters will continue with quarterly meetings for regular Trust business and the
priority of the Trust remains to be invested to allow the funds to grow and preserve the Trust's
purchasing power. 

 LOOKING AHEAD
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1-833-928-3628
FisherRiver@fnbtrust.ca

204-645-2171




