
 

 

March 27, 2020 

Bingwi Neyaashi Anishinaabek 
Attn: Chief and Council 
292 Court Street South 
Thunder Bay, ON  P7B 6C6 
 

Dear Chief and Council: 

Re: Financial Performance Certification 

The First Nations Financial Management Board (“the Board”) has completed its review of the Financial 

Performance of the Bingwi Neyaashi Anishinaabek. 

We are pleased to enclose the Certificate, issued by the Board under subsection 50(3) of the First 

Nations Fiscal Management Act (“the Act”), certifying that the Financial Performance of the Bingwi 

Neyaashi Anishinaabek is in compliance with the Financial Performance Standards, as well as the Board’s 

Report and attached Schedule.  

Subject to any additional requirements of the First Nations Finance Authority (“the FNFA”), the 

attached Certificate can be relied upon by the Bingwi Neyaashi Anishinaabek for purposes of seeking 

to become a borrowing member of the FNFA under section 76(2) of the Act and of obtaining First 

Nations Tax Commission approval of a borrowing law under section 32 of the Act for your first 

financing with the FNFA.  

We recommend that you contact the Board as soon as possible of any material change in the 

information upon which the Certificate was issued in order to obtain the assistance of the Board to 

avoid potential revocation of the Certificate. Please advise the Board as soon as possible of any 

changes in Council membership and senior officers. 

As always, if you have any questions or concerns, please do not hesitate to contact us. 

Best regards,  

FIRST NATIONS FINANCIAL MANAGEMENT BOARD 

 

Per: Brian Titus, CAFM 

Chief Operating Officer 

Enclosures (2)



 

 

FINANCIAL PERFORMANCE CERTIFICATE ISSUED TO  

THE BINGWI NEYAASHI ANISHINAABEK 

The First Nations Financial Management Board (“the Board”) has completed its review of the Bingwi Neyaashi 

Anishinaabek’s Financial Performance for compliance with the Financial Performance Standards established under 

section 55 of the First Nations Fiscal Management Act (“the Act”) and effective April 1, 2019. The Board has not audited 

or otherwise attempted to verify the underlying financial information upon which the review is based. 

On the basis of its review and after consideration of its findings, the Board is of the opinion and certifies that, as at 

March 31, 2019, the Bingwi Neyaashi Anishinaabek was in compliance with the Financial Performance Standards. 

The Board has provided the Bingwi Neyaashi Anishinaabek with a Report and attached Schedule dated March 27, 2020 

as required under subsection 50(2) of the Act and upon which the Board’s opinion and certification is based. 

This Certificate has been issued to the Bingwi Neyaashi Anishinaabek under subsection 50(3) of the Act solely for the 

purpose of enabling the Bingwi Neyaashi Anishinaabek to satisfy the requirements of the Act. It must not be used or 

relied upon by the Bingwi Neyaashi Anishinaabek or by any other person for any other purpose and the Board accepts 

no responsibility for any loss or damages resulting from any unauthorized use of or reliance on this Certificate. 

 

This Certificate is issued on the 27th day of March, 2020. 

 

First Nations Financial Management Board 
 



 

 

 

REPORT RESPECTING THE REVIEW OF THE FINANCIAL PERFORMANCE OF 

THE BINGWI NEYAASHI ANISHINAABEK 
 

To the Chief and Council of the Bingwi Neyaashi Anishinaabek 

 

On request of Council, the First Nations Financial Management Board (“the Board”) has completed its review, in 

accordance with section 50 of the First Nations Fiscal Management Act (“the Act”), of the Financial Performance 

(defined below) of the Bingwi Neyaashi Anishinaabek to determine if the Bingwi Neyaashi Anishinaabek was, in the 

opinion of the Board, in compliance with the Financial Performance Standards (“the Standards”) established under 

section 55 of the Act.  

In the context of this report, “Financial Performance” is the first nation’s demonstration of certain quantitative and 

qualitative elements as provided for by the Standards. Bingwi Neyaashi Anishinaabek management is responsible for 

all elements of Financial Performance whereas the Board’s responsibility under the Act is to express an opinion, based 

upon its review of those elements, as to the extent to which the Bingwi Neyaashi Anishinaabek is in compliance with 

the Standards as at March 31, 2019. This opinion cannot be relied upon for any assurance that the Bingwi Neyaashi 

Anishinaabek’s Financial Performance will continue to comply with the Standards. 

The Board conducted its review in accordance with its Financial Performance Certification Procedures. These 

Procedures require that the review be planned and performed to obtain reasonable assurance whether the Bingwi 

Neyaashi Anishinaabek in compliance with the Standards as at March 31, 2019. The review included obtaining an 

understanding of the first nation’s business and risk, referencing information derived from the first nation’s audited 

annual financial statements, and performing such other procedures considered necessary in the circumstances. The 

Board has not audited or otherwise attempted to verify the underlying financial information upon which the review 

is based. Attached to this report is a schedule describing matters arising from the Board’s review. The Board believes 

that its review provides a reasonable basis for its opinion. 

On the basis of its review and after consideration of its findings, the Board as at March 31, 2019 is of the opinion that 

the Financial Performance of the Bingwi Neyaashi Anishinaabek was in compliance with the Standards and has issued 

a Certificate to that effect in accordance with subsection 50(3) of the Act. Under subsection 50(4) of the Act, the 

Board may revoke its Certificate if, on the basis of financial or other information available to the Board, it is of the 

opinion that the basis upon which this Certificate was issued has materially changed.  

  



 

 

 

This report and attached schedule are provided to the Bingwi Neyaashi Anishinaabek under subsection 50(2) of the 

Act solely for the purpose of enabling the Bingwi Neyaashi Anishinaabek to satisfy the requirements of the Act. It 

must not be used or relied upon by the Bingwi Neyaashi Anishinaabek or by any other person for any other purpose 

and the Board accepts no responsibility for any loss or damages resulting from any unauthorized use of or reliance on 

this report. 

Dated in the District Municipality of West Vancouver, British Columbia this 27th day of March, 2020. 

FIRST NATIONS FINANCIAL MANAGEMENT BOARD 

 
________________________________ 

Per: Chief Operating Officer 

  



 

 

 

SCHEDULE TO THE REPORT RESPECTING THE REVIEW OF THE FINANCIAL PERFORMANCE 
OF THE BINGWI NEYAASHI ANISHINAABEK 

For the five years ended March 31, 2019 
 

 

Certification Type: 

Financial Performance 

Compliance Date: 

March 31, 2019 

 

PROFILE 

 Located within the community of Thunder Bay, Ontario 
 Registered Population: 301 (approximately 64 on reserve) 
 No. of Reserves: 1 
 Reserve Size: 987 Hectares 
 Election System:  Custom Electoral System 
 Next scheduled Election: January 2021 

 

 

FINANCIAL PERFORMANCE OBSERVATIONS 

 

1) As presented on the 2019 consolidated statement of financial position the Bingwi Neyaashi Anishinaabek had $2.8 
million in cash and cash equivalents as at March 31, 2019, which represented 78.1 percent of total financial assets 
(2018 - $1.3 million).  

2) As presented on the 2019 consolidated statement of financial position the Bingwi Neyaashi Anishinaabek had $1.2 
million in deferred revenue as at March 31, 2019, which represented 48.8 percent of total financial liabilities (2018 
- $0.2 million). As further disclosed in Note 13 of the 2019 annual consolidated financial statements, $1.2 million is 
deferred revenue from federal government transfers (2018 - $0.2 million). 

3) As presented on the consolidated statement of operations for each of the five years under review, annual revenue 
increased each year from $1.8 million in 2015 to $3.5 million in 2019. 

 

 

  

Table 1 - Summary of Key Financial Measures

2019 2018 2017 2016 2015

        

Net financial assets 1.1$                           0.7$                         0.5$                         0.9$                         0.7$                         

Annual surplus 0.8                           0.5                           0.4                           0.1                            0.0                           

Accumulated surplus 5.1                            4.3                           3.8                           3.4                           3.3                           

(Source: consolidated annual financial statements)

For the financial year ending March 31

(in millions)



 

 

 

FINANCIAL RISK OBSERVATIONS 

4) As disclosed in Note 15 of the 2019 annual consolidated financial statements, the Bingwi Neyaashi Anishinaabek is 
exposed to a contingency, the outcome of which is not determinable. 

5) As described in Note 15 of the 2018 annual consolidated financial statements, some of the comparative figures 
presented in the financial statements have been reclassified to conform to the current year presentation.  Our 
evaluation of financial performance is based on the reclassified amounts. 

6) As disclosed in the Other Matters paragraph in the Independent Auditors’ Report dated July 21, 2015 and attached 
to the 2015 annual consolidated financial statements, there was a set of 2015 financial statements released which 
were inaccurate due to a mechanical error related to the consolidation. The error was identified, and the financial 
statements were re-issued. Our evaluation of financial performance is based on the reissued amounts. 

 

  



 

 

 

FINANCIAL PERFORMANCE RESULTS (CON’TD) 
BINGWI NEYAASHI ANISHINAABEK  

FOR THE FIVE YEARS ENDED MARCH 31, 2019 
 

 

 

 
 
 
 
 
 
 

Continued on following page 

Result

PASS

PASS

PASS

-31.4% -32.0% PASS

PASS

N/A

Interest Expense Ratio

Local Revenue Collection Ratio

Performance Standard

Fiscal Growth Ratio

Operating Margin Ratio

Asset Maintenance Ratio

Net Debt Ratio

Threshold

Ratio for most recent year not lower than 95.0% N/A

Weighted average ratio does not exceed 50.0% Or                            

Ratio for most recent year does not exceed 50.0%

Ratio Calculations

Average ratio not lower than -5.0%

Average ratio not lower than -5.0%

Average ratio not lower than 100.0%

Average ratio does not exceed 5.0%

19.7%

15.9%

276.4%

<1%

  Reclassified     

Fiscal Growth Ratio 2019 2018 2017 2016 2015

Revenues 3,491,671          2,708,447        1,933,915          1,875,164          1,756,567         

Annual Fiscal Growth Ratio 28.9% 40.0% 3.1% 6.8%

Fiscal Growth Ratio 19.7%

Operating Margin Ratio 2019 2018 2017 2016 2015

Revenues 3,491,671          2,708,447        1,933,915          1,875,164          1,756,567         

Expenses 2,698,980        2,226,229         1,514,477          1,746,520         1,714,600          

Annual surplus (deficit) 792,691            482,218            419,438            128,644            41,967              

Operating Margin Ratio 15.9%

Asset Maintenance Ratio 2019 2018 2017 2016 2015

Capital Asset Expenditures 646,681           429,511             1,075,359         123,925            165,944            

Amortization 243,311             204,672           168,581             137,003            129,807            

Asset Maintenance Ratio 276.4%



 

 

 

FINANCIAL PERFORMANCE RESULTS (CON’TD) 
BINGWI NEYAASHI ANISHINAABEK  

FOR THE FIVE YEARS ENDED MARCH 31, 2019 
 

 

*Information in this Schedule is derived from audited annual financial statements or from sources believed to be 

reliable. The First Nations Financial Management Board cannot guarantee the accuracy or completeness of such data. 

It is recommended users refer to the C2 – Financial Performance Standards (www.fnfmb.com) when analyzing these 

results.  Calculations may include normalization or comparability adjustments as required to give effect to the 

purposes of these ratios.  

  Reclassified     

Net Debt Ratio 2019 2018 2017 2016 2015

Total Liabilities 2,467,174         985,378           991,520            325,321             438,839           

Financial Assets 3,585,279         1,723,911           1,445,455         1,248,206         1,138,581           

Revenues 3,491,671          2,708,447        1,933,915          1,875,164          1,756,567         

Annual Net Debt Ratio -32.0% -27.3% -23.5% -49.2% -39.8%

Weighting 0.3                    0.3                    0.2                    0.1                    0.1                    

Weighted Average Net Debt Ratio -31.4%

Most Recent Year Net Debt Ratio -32.0%

Interest Expense Ratio 2019 2018 2017 2016 2015

Interest Expense 42,744             26,029             13,634              5,590               5,593                

Revenues 3,491,671          2,708,447        1,933,915          1,875,164          1,756,567         

Interest Expense Ratio 0.8%

END OF SHEET

http://www.fnfmb.com/

