
2023 Annual Report

FISHER RIVER CREE NATION
COMMUNITY TRUST





Trust Background 3

Message from Chief and Council 4

Message from your Board of Trustees 5

Your Investment Management Team 7

Your Trust Investments 8

Year In Review 11

Looking Ahead 12

Audited Financial Statements 13

TABLE OF CONTENTS



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 fiduciary duty to act in the best interests of the Beneficiary and whom
have legal ownership of the Trust Property. The Board of Trustees is made up of two (2) on-reserve
and two (2) off-reserve Community Member Trustees and a Corporate Trustee.  

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. T.E. Wealth was retained as the Trust's Investment Consultant and established the
Trust’s governance structure in December 2021. The Trustees and Chief and Council, in consultation
with the Investment Consultant, 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. 

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 by the Trustees as the asset custodian. The custodian adheres to
the guidelines as set out by the Investment Managers with regard to the investment accounts. RBC
ITS produces monthly and quarterly statements to monitor and report on the investments.

The Fiscal Year of the Trust is January 1st to December 31st each year. The Trustees established
regular reporting to include quarterly unaudited financial statements and investment performance
results and budget reports. In accordance with the Trust Agreement, an independent auditor is
required to audit the Trust’s annual financial statements within 120 days of the end of the Fiscal Year
and make those available for Membership. This also includes the Annual Report. MNP LLP,
Edmonton office, has been appointed as the Trust’s auditor since 2021.
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MESSAGE FROM CHIEF AND COUNCIL
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~Chief David Crate and Council

As Chief and Council of the Fisher River Cree Nation, we are privileged to address you in
the 2023 Annual Report of the Fisher River Community Trust. This report serves as a
reflection of our collective efforts, achievements, and aspirations for the betterment of
our community over the past year.

The Fisher River Community Trust stands as a cornerstone of support, empowerment,
and progress for our Nation for the future. Through the dedication and collaboration of
our community members and the diligent work of the trust.

As Chief and Council, we extend our deepest appreciation to the members of the Fisher
River Community Trust for your unwavering dedication, passion, and advocacy.
Together, we have achieved significant milestones and navigated challenges with
determination and solidarity. Looking ahead, we are committed to continuing our
collaborative efforts with the Trust and the entire community to build on our successes,
address emerging needs, and create a sustainable and prosperous future for all Fisher
River Cree Nation members.

With gratitude and optimism, we look forward to the continued growth and success of
the Fisher River Community Trust in the upcoming year.
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“As Trustees of the Fisher River Community Trust, we are honored to present our 2023
Annual Report. This year, we have remained steadfast in our commitment to
safeguarding and enhancing the well-being of our community. Through strategic
investments and transparency, we have continued to uphold the values that define us.

Despite challenges posed by external factors, we have navigated with resilience and
adaptability. Our dedication to prudent financial management has ensured the
sustainability of our trust for future generations. We take pride in the positive impact
our initiatives have had on our community members, fostering growth, opportunity
and empowerment.

Additionally, we extend a heartfelt thank you to Jennifer Garson for her years of service
as On-Reserve Trustee for the Fisher River Community Trust. Jen’s dedication, insights
and unwavering support have been invaluable to the trust and the community. As she
embarks on a new educational journey, we express our deepest gratitude for her
contributions and wish her continued success and growth in her endeavors.

Looking ahead, we are energized by the possibilities that the future holds. By staying
true to our mission and working collaboratively with our stakeholders, we are confident
in our ability to drive positive change and prosperity within the Fisher River Cree Nation
community. As Trustees, we are grateful for the trust placed in us and remain
committed to serving our community with integrity, transparency and a vision for a
brighter tomorrow. “  

Taylor Wilson
  Community Member Trustee 

(off-reserve)

Jeremy Neault
  Community Member Trustee 

(on-reserve)

Edward Kidd
  Community Member Trustee 

(off-reserve)

YOUR BOARD OF TRUSTEES
Message from the Trustees

~Board of Trustees
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FNB Trust is your Corporate Trustee, as represented by Suzanne Trottier and Priscille Buors. We
are humbled to serve as your Corporate Trustee of the Fisher River Cree Nation Community Trust in
partnership with the talented Community Trustees. 

As your Corporate Trustee, it is our responsibility to uphold the legal terms and conditions set out in
the Trust Agreement, including the governance structure of the Board of the Trustee. We support the
Board of Trustees to make informed decisions. FNB Trust administers the day-to-day operations of
the Trust, which includes quarterly financial reporting, Trust Account payment administration, monitor
the investment results and record and store Trust documents such as meeting minutes. 

With over 50 years of combined trustee and trust service experience, we support 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 and
Business Development 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
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T.E. Wealth is the firm that has professionals who possess a Chartered Financial Analyst
designation. They provide independent financial advice to the Trust, including the development
and annual reviews of the Investment Policy, monitoring and evaluating the Trust’s Investment
Managers as well as producing quarterly investment performance reports.

YOUR TRUST
INVESTMENT TEAM

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 manages over $161 billion in assets that services 39

Indigenous groups representing over $1.8 billion in assets. 

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.

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, which

outlines the objectives and framework for the invested funds. 

Y o u r  I n v e s t m e n t  C o n s u l t a n t

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. T.E. Wealth was

selected in 2021 to be your Trust Investment Consultant.

Y o u r  I n v e s t m e n t  M a n a g e r s
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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 focus
on 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%. 
                        
                    Target asset class mix of the investment portfolio:

5% Cash & cash equivalents
10% Alternatives
25% Fixed income
60% Equities

Each asset class has a percentage range to work within, which allows the Investment Managers to 
reallocate the asset mix based on the market conditions, while remaining within the respective range.

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. 

In 2022, the Trust invested $10.5 million equally to both Investment Managers and since the second
quarter of 2022, which was a difficult time to enter the market because global markets significantly
declined in the first six months of Fiscal Year 2022 and the Trust experienced an unrealized loss of
$718,153, most of which was recouped in the latter half of 2022, ending Fiscal Year 2022 with a
loss of $204,037. 

At the beginning of 2023, your Trust’s Investments were valued at $10,181,243. Throughout 2023,
the Trust’s Investments grew by $1,064,882, which after withdrawals to cover operating expenses,
ended the year at $11,166,126. This represented a 11.17% growth in the Trust’s Investments in
2023. Market volatility in 2023 proved to be challenging globally, even after recovering from 2022.

Since inception of the Trust, the Trust’s Investments have grown by a total of $860,845, which
represents an average annual return of 5.27%, which is higher than the average annual benchmark
return of 3.70%. 

The Trust's multi-manager and multi-style diversification continues to ensure that the portfolio is well
positioned to take advantage of all market environments which creates a smoother pattern of
returns.

YOUR TRUST INVESTMENTS

Growth in Your Trust Fund by 11.17% over Fiscal Year 2022
 Ending December 31, 2023 at

 $11,166,126

I n v e s t m e n t  P o l i c y

I n v e s t m e n t  P e r f o r m a n c e
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YOUR TRUST INVESTMENTS
Your Trust Asset Mix at December 31, 2023

Allocation by Investment Manager
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YOUR TRUST INVESTMENTS
Highlights
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 YEAR IN REVIEW
2023 represents the 3rd year of the Community Trust and the 2nd full year of operations and investing.
During 2023 , the Trustees were active and carried out the following activities:

The Trust Agreement allows for an Annual Income amount that can be paid to FRCN subject to Chief
and Council’s decision to accept or decline the Annual Income payment from the Trust. The Trustees
determined the 2022 amount to be $406,868 calculated at 4% closing market value of the Authorized
Investments being the amount of $0 net income. Because 2022 was not a full year of being invested
and the volatility experienced in the markets, income for the Trust was not realized. The Trustees
provided a recommendation to Chief and Council that the 2022 Annual Income amount remain invested
in the Trust for future growth in the long-term investment strategy.

Council Resolution was received by FRCN that declined the 2022 Annual Income payment and was not
payable from the Trust to FRCN. The funds remained invested for Fiscal Year 2023.

The Board of Trustees held quarterly meetings throughout the year 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 2022 audited financial statements and
2022 Annual Report and they were 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 upon a member's request of the reports. 

The 2023 Trust operating budget was approved totaling $179,100 and by year-end December 31st, the
budget was underspent by 11% with actual expenses totaling $158,937.

The Trustees released a poster notice for the second Annual Trust Membership meeting that was held
on May 30, 2023 in FRCN to present the 2022 Annual Report.

The accounting firm MNP LLP was re-appointed as the independent auditor for the 2023 Trust
financials and tax filings.

The audited financial statement show that as of December 31, 2023, the Net Assets of the Trust is $11.1
million (2022 - $10.2 million)

The Trust earned investment income of $306,698 and an unrealized gain of $824,860 on the change of
fair market of the investments, totaling revenue of $1.1 million (2022 - ($158,714)). Offset by operating
expenses totaling $159,937 mainly made up of investment management fees of $97,933, professional
trustee fees of $29,778, audit fees $15,015 and Community Trustee travel and honoraria of $13,500.
Lastly, an inflation protection hedge of $193,514 for 2023 is to be retained in the Trust to grow it at the
rate of inflation.

A u d i t e d  F i n a n c i a l  S t a t e m e n t s  D e c e m b e r  3 1 ,  2 0 2 3

A n n u a l  I n c o m e

O p e r a t i o n a l  A c t i v i t i e s
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 LOOKING AHEAD

January - March 2024
Quarter 1 Trustee meeting
Complete 2023 Audit
2024 Trust Operating Budget
Determine 2023 Annual Income
amount and recommend to
Council

April - June 2024
Quarter 2 Trustee meeting
Release 2023 Annual Report and
audited financials
May 2024 Trust Annual
Membership meeting 

July - September 2024
Quarter 3 Trustee meeting
Appoint auditor October - December 2024

Quarter 4 Trustee meeting
Close Fiscal year 2024
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1-833-928-3628
FisherRiver@fnbtrust.ca

204-645-2171


