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COVER ART
About the Painting: A Blessed Journey
On the right is an ancestor blowing a 
mystical river out from his mouth; he had 
prayed for a better future for the coming 
generations and the path before the current 
one. This man in the canoe holds a blessed 
position under the sun as a result. With 
newfound con�dence in his ability to achieve 
his goals, he navigates his life in a way that 
has not been possible for many generations 
in our communities. The canoe is painted 
with stories of his journeys, agreements, and 
the promises made to him. On the back, a 
Thunderbird is depicted with the sun above 
and the moon below, symbolizing protection 
both day and night.

The eagle wears a bear medallion, 
symbolizing courage, healing, and the 
creation of medicine for the body. This 
represents a journey of healing and 
empowerment, prayed for by ancestors and 
now lived by the current generation with 
the potential to achieve their goals. Though 
the journey remains challenging, with racism 
resurfacing, we must embody the courage 
of the bear, the love of the eagle, and the 
determination of the con�dent Thunderbird.
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About the Artist: James Groening
James Groening, also known as Blue Sky, is a 
Cree artist from Kahkewistahaw First Nation 
in Saskatchewan, currently based in Burnaby, 
British Columbia. During the Sixties Scoop, he 
was adopted by his white grandparents and 
raised in a farming community in Plains Cree 
Territory (Manitoba). Although disconnected 
from his Kahkewistahaw roots, Groening 
retained part of his cultural name, Blue 
Sky, which was given to him as a child by 
his Mushom, or grandfather. After meeting 
his biological mother and learning of his 
heritage, he attributes discovering Coast 
Salish art forms, speci�cally, drawing a Haida-
style hummingbird, for the inspiration to 
reclaim his indigeneity.  

After learning of the Woodland Art style 
and feeling its connection to his ancestors, 
Groening did a brief apprenticeship with 

Ojibway artist Mark Anthony Jacobson. 
He continues an ongoing mentorship with 
Anishinaabe artist Saul Williams, friend 
of Norval Morrisseau. Today, Groening 
brings whimsical and vibrant designs to 
his Woodland style art, where he explores 
painting and drum making. Groening works 
with the physical nuances and spirit of each 
canvas and elk skin to begin his creation 
process. His artwork documents his journey 
of healing and growth, as he attempts to 
revitalize his cultural identity through art 
making and teaching among others. As an 
emerging artist, James Groening has received 
a grant from The First Peoples Cultural 
Council in British Columbia and completed 
a residency at Artscape’s FACES Collective in 
Toronto, along with other exhibitions.

"It is very important to convey what I learn 
about my culture through legends and 
teachings because generations have lost so 
much information and a sense of cultural 
identity. It is also easier to learn a complex 
truth through a cheerful medium like 
painting, he says. I seem to �nd a peaceful 
balance when doing art, which brings some 
relief in these hectic times. I hope to learn 

more and contribute to the art world by 
creating and teaching those who want to 
learn. I think this is the way forward for our 
cultural heritage to heal and grow.

Currently, James is actively creating and 
learning on S�wx� wú7mesh , Qayqayt, Tsleil-
Waututh, Stó:l� , and šx�m��k��y ��ma�� 
t�m�x�  (Musqueam) territories.

Meegwetch

“It is very important to convey what I 
learn about my culture through legends 
and teachings because generations 
have lost so much information and a 
sense of cultural identity.”



Statistics presented in this report are as of January 31, 2025.

Supporting First Nations on Their Journey 
to Economic Self-Determination
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MESSAGE FROM EXECUTIVE 
CHAIR, HAROLD CALLA
The success of the First Nations Financial 
Management Board (FMB) and our sister 
First Nations Fiscal Management Act (FMA) 
institutions is evident in the successes of the 
First Nations we serve.

Today, 372 Nations, more than 64 per cent 
of First Nations under the Indian Act, have 
chosen to work with the Indigenous-led FMA 
institutions to advance their e�orts to build 
better futures.

The 2025–2026 Corporate Plan is about 
building on success. The plans outlined 
here re�ect our commitment to listening 
to First Nations’ needs, responding with the 
appropriate supports, and expanding our 
services and reach as required to better serve 
our First Nation clients.

Over the past few years, the FMB has 
gathered and analyzed data showing the 
signi�cant achievements of First Nations 
while working with the FMB, speci�cally in 
the areas of improved community outcomes 
and �nancial health of First Nations 
governments. The correlation results are 
striking and have been sustained over time:

 � First Nations communities working with 
the FMB saw signi�cantly higher levels 
of formal education attainment.

 � First Nations with Financial 
Management System (FMS) 
Certi�cation saw a signi�cantly higher 
level of residential housing quality.

 � There was a higher level of own-
source revenue according to a First 
Nation’s level of engagement with the 
FMB, with FMS-Certi�ed First Nations 
generating the highest levels of own-
source revenue.

Further, our data projects that if all First 
Nations could achieve earned and other 
revenue at the same level as FMS-Certi�ed 
Nations, there would be an additional $1.67 
billion earned annually. After applying an 
economic multiplier used by Statistics 
Canada – this would project an increase to 
economic output of $2.92 billion annually.

As our client Nations’ success stories become 
more widely known, demand for our programs 
and services is growing. This growth in demand 

requires a new funding model for the FMB that 
gives everyone con�dence in our continued 
ability to respond to requests for support.

Some of this growing demand springs directly 
from our client base, while other aspects 
relate to the Government of Canada’s 
decision to work with the FMB for various 
initiatives, including Default Management 
Prevention (DMP), Support Services, and the 
New Fiscal Relationship (10-Year Grant).

As well as maintaining and growing our core 
services, we continue to respond to the 
emerging needs of First Nations, such as the 
challenges of new �nancial reporting standards 
and issuing timely audited �nancial statements.

The FMB is now at an in�exion point in terms 
of increasing demand and the need for a 
funding model that equips us to continue 
to meet this need. I cannot overstate the 
urgency of addressing this matter. Getting it 
right will advance economic reconciliation and 
the implementation of the United Nations 
Declaration on the Rights of Indigenous 
Peoples (UNDRIP) in signi�cant ways.

The FMB was founded with all-party support 
in Parliament. Today, we again seek all-party 
support to respond to the funding requirements 
of these supports for First Nations on their 
journeys toward economic self-determination. 

“Our goal is to ensure that our 
activities are complementary and 
e�ective in addressing the needs of 
First Nations and advancing their 
economic reconciliation objectives.”
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The FMB is well positioned to contribute 
to solutions in other important areas, 
including the establishment of an Indigenous 
Investment Commission (IIC) and Indigenous 
Development Finance Organization (IDFO), 
as outlined in this plan. These proposed 
Indigenous-led institutions are part of the 
RoadMap Project – a framework of practical 
pathways to economic self-determination, 
with full optionality for First Nations. 
RoadMap identi�es the barriers First Nations 
face in achieving self-determination and 
proposes Indigenous-led solutions.

There are important signs that the 
Government of Canada is ready to embrace 
change. The recently announced $5 billion 
loan guarantee program is a signi�cant 
response to proposals for �nancing measures 
which were put forth by the FMB and others 
over the past 10 years. This is an important 
�rst step in addressing the pressing need 
for better access to the capital First Nations 
need for development projects.

Such e�orts, part of the Government of 
Canada’s initiative to develop an Economic 
Reconciliation Framework – including 
support for the First Nations Economic 
Forum in May 2024 – signal a willingness to 
explore and embrace new solutions.

In the years ahead, we are committed 
to continuing collaborative e�orts with 
other national Indigenous organizations. 
Our goal is to ensure that our activities are 
complementary and e�ective in addressing 
the needs of First Nations and advancing 
their economic reconciliation objectives. 
We will also continue to strengthen our 
relationships with Indigenous Peoples 
globally, responding to requests to exchange 
knowledge and best practices.

Throughout 2025-2026 and beyond, we 
remain committed to supporting First Nation 
governments in building brighter futures for 
their citizens. As Nations achieve their goals 
in administrative governance and economic 
development, tremendous bene�ts will be 
realized not only by Indigenous Peoples, but 
by all Canadians.

Unlocking the Indigenous economy and 
advancing economic self-determination can 
be a major economic driver for Canada in 
the years ahead. Indigenous-led institutions, 
including the FMB, are positioned to play a 
lead role in making this happen.

Huy chexw a

Harold Calla
FCPA, FCGA, CAFM

Executive Chair, FMB

Squamish Nation 
British Columbia
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MESSAGE FROM CHIEF 
EXECUTIVE OFFICER,  
SCOTT MUNRO
The FMB team continues to provide 
outstanding service to First Nations across 
Canada. This year’s Corporate Plan outlines 
our plans for building on that success while 
working within our �nancial constraints.

Having moved into the CEO role in mid-2024, 
I am grateful for the opportunity to lead 
this results-oriented organization that I 
have been part of for 13 years. I am proud 
of the achievements of our talented team 
and appreciate our collaborative working 
relationship with FMB’s Board of Directors. 
Our senior leadership team’s ability to 
draw upon their wisdom and experience is 
immensely helpful.

Over the coming year, my focus is on 
executing this Corporate Plan. Our strong 
culture of service and teamwork will be 
key to our success. We bene�t from a 
tremendous diversity of experience and 
incredible talent across our team, with many 
sta� working in community to support First 
Nations according to their needs.

These e�orts are getting signi�cant results. 
To date, 299 Nations have a Financial 
Administration Law (FAL), 248 have achieved 
Financial Performance (FP) Certi�cation, and 
70 have FMB’s highest level of certi�cation 
o�ered by the FMB: FMS Certi�cation.

The RoadMap Project continues to generate 
interest as we bring this framework of 
solutions to First Nations across Canada 
through the RoadMap Roadshow. Our sta� 
and partners are advancing key RoadMap 
proposals, including the IIC and IDFO, which 
have garnered signi�cant support.

Another area of emerging need is the rapid 
development of sustainability standards 
across Canada and globally. We are 

monitoring the development, roll-out, and 
adoption of these standards within both 
the private and public sector. The FMB will 
continue to provide comment, where it is 
relevant, on the importance of Indigenous 
interests being re�ected in meaningful ways 
in new sustainability standards.

As outlined in this plan, we are also studying 
the challenges facing Nations in preparing 
and then issuing audited annual �nancial 
statements in a timely manner. As our 
research on this wraps up, we will advance 
our work with interested and a�ected 
parties on solutions.

In these emerging areas, collaboration with 
partners, including other national Indigenous 
organizations (NIOs), is crucial to our success. 
This kind of collaboration grew over the 
past year and will continue to expand. A key 
milestone in this growing collaboration was 
the First Nations Economic Forum in Winnipeg 
in May 2024. Nine NIOs collaborated to 
host the event, which brought together 
over 250 in-person attendees and 100 online 

“Our strong culture of service and 
teamwork will be key to our success. 
We bene�t from a tremendous 
diversity of experience and incredible 
talent across our team.”
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participants, including representatives from 
various First Nations governments, NIOs, as 
well as economic development o�cers and 
entrepreneurs. The event fostered important 
dialogue and collaboration on advancing First 
Nations economic interests.

As we work to open new opportunities for 
First Nations, the FMB will continue to be an 
active participant in joint discussions with 
Indigenous Services Canada (ISC) and the 
Assembly of First Nations (AFN) at the New 
Fiscal Relationship (NFR) consultative tables.

Demand for FMB’s programs and services 
continues to grow. At our annual First 
Nations Leading the Way conference – 
which had a record-breaking 700 attendees 
in 2024 – and other events, First Nations 
share their success stories, increasing other 
Nations’ interest in working with the FMB to 
build better futures.

As Valerie Gideon, Deputy Minister at Crown–
Indigenous Relations and Northern A�airs 
Canada (CIRNAC), and Gina Wilson, Deputy 
Minister at ISC, wrote in a recent letter to 
the FMB, our progress is being recognized, 
including First Nations achieving FMB 
certi�cations "and borrowing from the FNFA 
to advance major equity projects as well as 

First Nations like Attawapiskat that are building 
trust in a way with FNFMB that could never 
have been achieved with federal departments."

Growth in demand for our ongoing pilot 
projects – such as Support Services and the 
DMP program – is often greater than what can 
be provided with project-based funding. We 
will continue to engage with funders to address 
this shortcoming to ensure we can meet the 
needs of First Nations requiring these supports.

Our work in the NFR program (10-Year 
Grant) is also expanding. E�ective April 1, 
2025, the NFR program will be accessible by 
certain not-for-pro�t organizations (NPOs), 
notably tribal councils and health authorities, 
receiving eligible funding from the 
Government of Canada. The FMB – which is 
responsible to evaluate applicant eligibility 
for ISC’s 10-Year Grants – has already issued 
compliance opinions for some NPOs.

Over the coming year, we will continue to 
support First Nations as they advance their 
�nancial management and administrative 
governance goals.

Sógá sénlá’

Scott Munro
FCPA, FCA, CAFM

Chief Executive O�cer, FMB

Kaska Dena 
Yukon Territory





EXECUTIVE 
SUMMARY
This Corporate Plan charts a course for the FMB for 2025–2026 and beyond, taking into account:

 � Progress in the advancement of FMB’s ongoing mission and goals

 � Delivery on speci�c priorities and commitments set out in the 2024–2025 Corporate Plan

 � Corporate goals for 2025–2026 that are aligned with FMB’s strategic priorities  
and objectives

 � Authorities and �nancial resources made available to the FMB

 � Continuing support and collaboration with FMB’s partner institutions under the FMA

 � FMB’s important role in thought leadership to advance the interests of First Nations

The FMB’s work over the coming year will re�ect the �ve priorities contained in the FMB’s 
new �ve-year strategic plan:

1. Strong Relationships: We will improve engagement approaches to strengthen 
relationships, re�ne our o�erings, and advocate e�ectively.

2. Support for Economic Self-Determination: We will continue to provide operational 
support and guidance to prepare First Nations for economic self-determination and 
administrative governance excellence.

3. Collaboration: We will collaborate with others to be a positive force for change.

4. Innovation and Operational Excellence: We will strengthen our internal capacity, 
accountability, and e�ectiveness.

5. Credibility and Integrity: We will maintain our credibility and integrity as an 
Indigenous-led institution by following through on our commitments.
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THE FIRST NATIONS  
FISCAL MANAGEMENT 
ACT AND THE FMB
The First Nations Fiscal Management Act (FMA) is federal legislation outside of the Indian 
Act that provides an optional pathway for First Nations to enhance their social and economic 
development. The FMA has established – and provides legislated authority for – four First 
Nations-led institutions o�ering complementary services and support to interested First Nations:

 � The First Nations Financial Management Board (FMB), which supports First Nations in 
developing and being certi�ed for high standards of �nancial management and accountability

 � The First Nations Finance Authority (FNFA), which provides First Nations with access to 
borrowing to advance their social and economic development objectives and priorities

 � The First Nations Tax Commission (FNTC), which enables First Nations to collect 
property and other taxes for community development and services

 � The First Nations Infrastructure Institute (FNII), which provides the skills and processes 
necessary to ensure First Nation communities and Indigenous organizations can e�ciently 
and e�ectively plan, procure, own, and manage infrastructure assets on their lands
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FMB’s Role Under the FMA
Upon request, the FMB supports First Nations and certain other Indigenous organizations 

to establish and implement their own rules and principles around governance and 
strengthen their �nancial management capabilities, procedures, and practices in line with 
standards established by the FMB. This enables a participating First Nation or organization to 

demonstrate to its citizens or members, prospective lenders, investment partners, 
and others its commitment to transparency, accountability, and strong governance 
throughout its �nancial management systems. With FMB certi�cation of its 
�nancial performance, a First Nation can, through the FNFA, leverage �nancing on 
terms similar to those available to other levels of government in Canada.

FMB’s certi�cation of First Nations, whether at the FP or FMS level, also give 
a Nation’s citizens and partners con�dence that the Nation is well-run, 

transparent, and accountable. The certi�cations are based on international 
�nance and governance standards and adapted to meet the needs of 

First Nations.
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FMB Mandate
The FMA sets out the broad powers, duties, 
and functions of the FMB, within which 
the FMB plans, designs, and delivers its 
programs and services in support of First 
Nations and other Indigenous organizations 
wishing to participate.

Under Parts 3 and 6 of the FMA, the FMB 
operates as a national, not-for-pro�t shared 
governance institution. The FMA establishes 
an arm’s length relationship between the FMB 
and the federal government. Accordingly, the 
FMB is not an agent of the Crown and has 
the capacity, rights, powers, and privileges of 
a natural person. More speci�cally, the FMA 
establishes the following mandate for the FMB:

 � Assist First Nations and other speci�ed 
Indigenous entities in:

• developing the capacity to meet their 
�nancial management requirements;

• developing and implementing laws 
and by-laws respecting  
�nancial administration;

• their dealings with di�erent levels 
of governments respecting �nancial 
management, including matters 
of accountability and shared �scal 
responsibility; and

• the development, implementation, 
and improvement of �nancial 
relationships with �nancial institutions, 
business partners, and di�erent 
levels of governments, to enable the 
economic and social development of 
First Nations and those other entities.
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 � Develop and support the application of general credit rating 
criteria to First Nations.

 � Provide review and audit services respecting First Nation  
�nancial management.

 � Provide assessment and certi�cation services respecting First 
Nation �nancial management and �nancial performance.

 � Provide monitoring and reporting services respecting �nancial 
management systems and �nancial performance.

 � Provide First Nations and other speci�ed Indigenous entities with 
monitoring and reporting services respecting the implementation 
of laws and by-laws respecting �nancial administration and 

the compliance of those laws and by-laws with 
applicable standards.

 � Provide services respecting the 
co-management and third-
party management of local 
revenues and other revenues.

 � Provide advice, policy research 
and review, and evaluative 

services on the development 
of �scal arrangements between 
di�erent levels of governments 

and First Nations, as well as on the 
development of �scal arrangements 

between di�erent levels of governments and other 
speci�ed entities.

 � Develop, implement, test, and evaluate, as well as conduct 
research with respect to proposals and pilot projects related to 
the purposes set out in the other paragraphs of this section.

 � Assist First Nations, other speci�ed Indigenous entities, other 
levels of government, and public and private organizations in 
the development and implementation of �scal and economic 
proposals that contribute to responding to the Truth and 
Reconciliation Commission of Canada’s Calls to Action and to 
implementing UNDRIP.

 � Collect data, publish statistical information, and conduct 
research and analysis on matters related to the purposes set out 
in the Act.

Working with the FMB is optional for interested First Nations across 
Canada, and the FMB provides its �nancial management, capacity-
building, and certi�cation services at no charge to all participating 
First Nations and Indigenous entities.

FMB’s services are funded by the Government of Canada through 
annual A-Base funding arrangements for ongoing core operations, as 
well as funding provided for Proposal-Based initiatives in support of 
communities the FMB serves.

The FMB is headquartered on Squamish Nation reserve land in West 
Vancouver and has o�ces in Winnipeg, Ottawa, and Montréal.
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Vision, Mission, and Values

Our Vision
Empowering Economic Self-Determination 
for all First Nations

Our Mission
Driving economic reconciliation at the 
request of First Nations through strong 
�nancial governance standards, reporting, 
capacity-building, and the development 
of innovative solutions for economic 
inclusion through:

 � Fiscal relationships

 � Strategic partnerships

 � Evidence-based solutions

 
 

Our Values
The FMB is a First Nations-led organization. 
The following core values guide the way the 
FMB carries out its work.

INTEGRITY

We honour our commitments, our 
Indigenous values, and our teachings. 

COLLABORATION

We work together as a team and with 
partners to advance shared objectives.

RESPONSIVENESS

We are timely in our response to the 
requests and needs of our First Nation 

clients and colleagues.

INNOVATION

We develop and implement 
practical solutions.
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FIRST NATIONS SUCCESS STORY

Housing is the foundation of Abegweit First Nation’s 
ambitious drive for a better future

Abegweit First Nation’s vision for a 
prosperous future is built on housing – 
high quality housing that brings citizens 
back home, drives economic activity, and 
boosts community well-being.

The Epekwitk (Prince Edward Island) 
Nation’s impressive housing projects 
are part of a transformative journey 
toward economic self-su�ciency and 
community empowerment.

Abegweit encompasses three communities 
on the island – Morell, Rocky Point, and 
Scotchfort – with close to 600 citizens. It’s 
a young population, with an average age 

of 26. And it’s a community �rmly focused 
on the future.

"My philosophical view is that everything 
in the world brought us to where we are 
today, from residential schools to the 
colonial system, the courts," says Chief 
Roderick "Junior" Gould. "But nothing’s 
going to determine tomorrow other than 
the decisions we make as a people, the 
decisions we make as a community."

As the Nation advances towards a brighter 
future, Abegweit is working with the FMB 
to enact various components of its FAL 
to ensure clear and fair processes at every 
step on the journey. It’s part of Abegweit’s 
commitment to transparency with its 
citizens and partners.

Looking back to 2019, overcrowding, with 
up to four families in one house, was 
a major problem at Abegweit. So the 
Nation’s leadership came up with a plan 
to resolve it; a plan that includes active 
community involvement and important 
economic bene�ts.

The federal government’s Rapid Homes 

Initiative looked like 
a good pathway 
to help build new 
housing, but round 
one of the program 
prioritized modular 
homes, and Chief 
Gould saw the 
added bene�ts of 
building the homes 
themselves. He sat 
down with government o�cials to make 
the case and, in the end, persevered with 
his vision. With round one funding, the 
Nation built �ve new homes with its own 
construction team, creating new jobs and 
economic activity.

"The only way for us to be who we are in our 
fullest capacity is to have the understanding 
that we are in charge of our future," he says 
of the Nation’s determination to do business 
on its own terms. "We are in charge of our 
own destiny."

Through enacting its FAL and other steps, 
Abegweit’s leadership is working with the 
FMB to advance their vision for the future.
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Over the past �ve years, Abegweit has 
constructed 22 homes. That means 22 
families have been able to return to the 
First Nation, growing its population and 
bringing in new skillsets that are vital to 
building prosperity and enhancing    Other 
economic drivers in the community 
include crab and lobster �shing. In season, 
the Nation’s �shery employs 40 citizens. 
As Chief Gould points out, �shing not only 
feeds his people, but also creates wealth.

"Economically and opportunity-wise, we 
have to create wealth; we have to teach 
our people how to �sh and they will feed 
themselves forever." The Nation also owns 
one of the most successful gas bars in 
Atlantic Canada.

Other upcoming projects include a large 
recreation centre that will also serve as a 
regional emergency centre.

"I think that what the FMB has shown to us, 
is they understand the complexity and the 
di�erent variables that each First Nation 
has," says Chief Gould. The FMB "is going to 
be a really good vehicle to help us. They’re 
walking with us every step of the way."

The FMB has assisted Abegweit to develop 
a clear assessment of the Nation’s needs, 
challenges, and potential solutions – all 
in a manner that was 
speci�cally tailored to the 
Nation’s unique community.

"The FMB has proven to 
me that they get it and it’s 
a tool in my tool belt to 
advance our mandate as a 
First Nation."

“The only way for us to be who 
we are in our fullest capacity is to 
have the understanding that we are 
in charge of our future. We are in 
charge of our own destiny.”

– Chief Roderick "Junior" Gould, 
Abegweit First Nation

Abegweit First Nation Chief 
Junior Gould
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Board of Directors
The Board of Directors is comprised of no fewer than nine and no more than 13 members from across Canada, including a full-time Executive 
Chairperson and a Vice Chairperson. The Governor in Council, on the recommendation of CIRNAC, appoints the Chairperson and a minimum of 
�ve and up to nine other Directors. AFOA Canada appoints up to three additional Directors.

The FMB recently added an "Elder Advisor" position to the Board of Directors to provide traditional guidance in support of the FMB’s work.

The 13 Board members at time of writing are:

Harold Calla
Executive Chair 

GIC Re-Appointment 
British Columbia 

November 30, 2027

Dillon Johnson
Vice-Chair 

GIC Re-Appointment 
British Columbia 
October 16, 2026

Caroline Davis
GIC Re-Appointment 

Ontario 
March 24, 2030

Derek Archibald
AFOA Appointment 

Ontario 
February 25, 2030

Crystal Laborero
GIC Appointment 

Manitoba 
April 11, 2029

Mike McIntyre
GIC Appointment 

Nova Scotia 
January 24, 2029

Paul Rochon
GIC Appointment 

Ontario 
January 24, 2029

Jean Vincent
GIC Appointment 

Québec 
January 24, 2029

Helen Bobiwash
GIC Appointment 

Ontario 
December 16, 2028

Katherine Stevens
AFOA Appointment 

British Columbia 
June 30, 2027

Kelly Ballard
AFOA Appointment 

British Columbia 
June 30, 2027

Deanna Muise
GIC Re-Appointment 

Alberta 
August 27, 2026

Norm Grdina
GIC Re-Appointment 

British Columbia 
March 21, 2026

Leonard Odjick
Elder Advisor 

Québec
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Organizational Structure
The Executive Chair and the Board provide direction to the Chief Executive O�cer. The FMB’s 
Board committee and organizational structures are set out below.

FIGURE 1: Organizational Structure of the FMB

Board of 
Directors

Executive 
Chair

Chief Executive 
O�cer

Indigenous 
Engagement, 

Laws, and 
Relations

General 
Counsel

Capacity 
Development, 
Intervention, 

and Prevention

Human 
Resources

Strategic 
Opportunities

Public 
A�airs

Corporate 
Services

Standards and 
Certi�cation

 � Executive / Intervention Committee

 � Capacity Development Committee

 � Indigenous Engagement, Laws, and Relations Committee

 � Standards, Approvals, and Certi�cation Committee

 � Governance and Human Resources Committee

 � Audit and Risk Management Committee

 � Special Initiatives Committee
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Core Functions
INDIGENOUS ENGAGEMENT, LAWS,  
AND RELATIONS
Committed to ensuring that all interested First Nations and 
Indigenous organizations can enjoy the bene�ts of FMB services 
and support under the FMA, the Indigenous Engagement, Laws, 
and Relations (IELR) team actively reaches out to, and engages with 
interested First Nations across Canada to:

 � make them aware of the nature and bene�ts of participation as 
a scheduled First Nation under the FMA;

 � provide information, operational guidance, and support in their 
development of a FAL or Financial Administration By-Law (FAB) 
(as applicable); and

 � gather feedback on the level and quality of client service and 
identify any new insights on how the FMB can better support 
First Nations.

In addition, the FMB’s IELR function supports First Nations on their 
journey to FP and FMS certi�cations, and eligibility for ISC’s NFR Grant.

IELR supports and conducts outreach to new client segment following 
the expansion of FMB’s mandate with the FMA amendments of 2023. 
The IELR team also supports client engagement on the RoadMap 
Project and other initiatives.

CAPACITY DEVELOPMENT
For First Nations pursuing FMS Certi�cation, the FMB’s Capacity 
Development (CD) team provides capacity-building assistance 
through a variety of services, training, guidance, and tools. CD 
assists in the identi�cation of capacity gaps and provides supports 
to encourage, equip, and enable First Nations and Indigenous 
organizations to establish strong �nancial management capacities, 
processes, and practices that meet FMB-established standards.

The FMB’s CD function also assists First Nations to get out and stay 
out of default management. The CD team maintains the capacity, 

procedures, and readiness needed to intervene when required under 
the FMA in response to adverse �nancial management situations 
facing participating First Nations.

STANDARDS AND CERTIFICATION
In support of FMB’s �nancial management capacity development 
and support o�erings to First Nations and Indigenous organizations, 
the Standards and Certi�cation (SAC) team develops and maintains 
standards of practice, and related certi�cation procedures and 
criteria, for First Nation governments and Indigenous not-for-
pro�t organizations. Adherence to these standards and protocols 
is a requirement for receipt of FMB’s FP and FMS certi�cations. 
Reviews completed by the SAC team are planned and performed 
to obtain reasonable assurance about whether the First Nation met 
the standards as at the compliance date. In addition, the SAC team 
provides support and compliance opinions for First Nations and 
certain Indigenous non-pro�t organizations seeking eligibility for 
participation in ISC’s NFR (10-Year Grant) program.

STRATEGIC OPPORTUNITIES
FMB’s Strategic Opportunities (SO) team pursues new opportunities 
that are aligned with the organization’s vision, mission, and values. 
Re�ecting FMB’s role in supporting First Nations in the advancement 
of jurisdiction in �nancial and economic matters and in ful�lling their 
social and economic development objectives, the SO team advocates 
for, and supports, the establishment of relationships with �nancial 
institutions, business partners, and other governments based on 
e�ective and meaningful Indigenous-Crown principles. This includes 
advancing initiatives that explore and accelerate the responsible 
devolution of federal government services as well as the identi�cation 
and initiation of new First Nation service organizations in support of 
identi�ed community priorities. This is achieved in collaboration with 
ISC, CIRNAC, and other federal government departments.
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Internal Services
GENERAL COUNSEL
The FMB’s General Counsel provides advice and support for legislative amendments 
and regulation development; monitors FMB’s compliance with all relevant legislation 
and regulations; and provides legal advice and related policy research and 
development support.

PUBLIC AFFAIRS
The Public A�airs team delivers a diverse array of activities in external 
relations and communications, including events planning; management of 
internal and external communications products and services; and delivery of 
intergovernmental a�airs services and support.

CORPORATE SERVICES
The FMB’s Corporate Services team is responsible for a wide range of 
services related to the ongoing operation of the organization, including 
records and information management; �nancial accounting, planning, and 
reporting; administrative support to all business functions, including o�ce 
and facilities management; development and maintenance of organizational 
policies and procedures; support for information technology (IT) security, 
project management, network administration, help desk, and digital media 
services; and delivery of payroll, employee bene�ts, and compensation 
management services.

HUMAN RESOURCES
The FMB’s Human Resources (HR) team provides employment-related services, 
including recruitment and performance management; employee training and 
onboarding; development and maintenance of HR-related policies and 
procedures; and development of employee well-being initiatives.
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Addressing Emerging Needs: Timely Audited Financial Statements

The FMB is able to quickly identify emerging challenges because 
we actively listen to our First Nation clients. We then work 
collaboratively with Nations and our partners to develop solutions 
that meet Nations’ needs.

Since the onset of the COVID pandemic, we have observed that 
some First Nations have experienced increased di�culty in having 
their �nancial statements audited in a timely manner. Our available 
data tells us that in some regions, less than half of 2023 and 2024 
annual �nancial statements have been made publicly available and 
that these �nancial statements are between six months and 18 
months past the deadlines contained in FALs.

The lack of audited annual �nancial statements could represent an 
impediment to First Nations’ success in achieving their administrative 
governance goals. It also causes di�culties for Nations in achieving 
FMB’s �nancial certi�cations.

THE RISKS
Ensuring that audited annual �nancial statements are issued on 
a timely basis is essential for FMA participation, and critical to a 
First Nation government’s ability to demonstrate transparency and 
accountability to its citizens. The longer this problem continues, 
the greater the risk to Nations and the programs designed to 
support them in achieving their goals. Risks to Nations include the 
opportunity costs of not being able to obtain the �nancing needed 
to seize new development opportunities and partnerships, as well 
as eligibility for the NFR Grant. This growing problem could pose 
signi�cant risks for funding partners. The lack of timely audited 
�nancial statements can create uncertainty and mistrust, and impede 
informed decision-making.

FMB ACTION
During the past year, we identi�ed the need to gather further information 
to better understand the various reasons behind this growing challenge 
and develop solutions in consultation with First Nations.

Phase 1

In 2024–2025 the FMB commissioned a survey of First Nations as 
Phase 1 of our work in this area. The report revealed a number of key 
challenges facing Nations:

 � Capacity Constraints: The majority of First Nations operate 
with small �nancial management teams, typically composed 
of four or fewer members. Among other internal control 
duties, these teams are tasked with managing complex �nancial 
reporting requirements. Capacity constraints greatly impact 
their Nations’ ability to meet deadlines related to preparing 
�nancial statements and having them audited.

 � Technological & Connectivity Gaps: Many First Nations, 
particularly those in remote areas, still rely on outdated �nancial 
management systems and unreliable connectivity. This impedes 
e�ciency and contributes to delays in preparing for audits.

 � Auditor Shortage and Readiness: There is a shortage of 
auditors with expertise in First Nations �nancial systems 
and governance structures. Auditor readiness is shown to 
strongly relate to timely �nancial reporting, underscoring 
the importance of having culturally competent auditors who 
understand the unique context of First Nations.

 � Complexity and Fragmentation in Funding Sources: First 
Nations often deal with multiple funding streams, each requiring 
di�erent reporting standards, which increases the administrative 
burden and complicates timely �nancial reporting.

 � Regulatory Challenges: Government-mandated reporting 
standards often do not align with the �nancial realities of First 
Nations. These standards can add unnecessary complexity and 
burden to the audit process, resulting in further delays.

 � Reporting on Business Activities: As First Nations realize 
more economic development opportunities, the importance 
of reporting on these activities to their citizens increases. 
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Reporting for these ventures is more complex than reporting 
on revenue from government transfers and the cost of 
delivering programs. The separate �nancial reporting process 
of government business enterprises (GBEs), combined with a 
varying level of separation between a GBE and its controlling 
shareholder (the First Nation government) is often a major 
contributing factor to late audited �nancial statements. 

Phase 2

In 2024–2025, we initiated discussions with the auditor practitioner 
community, Chartered Professional Accountant (CPA) �rms, and 
provincial regulators of audit services to better understand the 
reasons behind this problem and the solutions being explored, 
developed, or implemented by others. This included partnering with 
the provincial CPA governing bodies and engaging a research �rm to 
support the project to analyze the results and prepare a report. 

Phase 3

In 2025–2026, we will share our �ndings and advance work on 
solutions that support Nations in preparing and issuing audited 
�nancial statements in a timely fashion. 

The third phase will include analysis and recommendations from an 
FMB perspective, re�ecting FMB’s goals and mandate.

Additional e�orts by the FMB to support First Nations in overcoming 
these �nancial reporting and auditing challenges will include:

 � pursuing increased funding for FMB’s Support Services program 
to better meet First Nations’ demand for bookkeeping / 
accounting support services.

 � establishing a new national Indigenous Technical Advisory Forum 
to help First Nations implement and adopt new accounting and 
�nancial reporting standards or other similar matters.

 � exploring policy changes needed to address this challenge and 
contributing to the concept and discussion between Canada 

and the AFN around creation of an inaugural First Nations 
Auditor General (FNAG). The FMB’s continued study of the 
potential for a FNAG function includes consideration of the 
2017 research paper prepared for the AFN on this topic. The 
FMB is also considering the potential use of section 49(e) of the 
FMA, which allows the FMB to provide review and audit services 
respecting First Nation �nancial management.

 � addressing the  opportunity and need for the FMB to develop 
voluntary reporting or disclosure standards for a First Nation 
GBE, as these entities often have very di�erent characteristics 
than their counterparts in other types of governments.

Over the coming year, the FMB will prepare a project plan and allocate 
resources to address this growing challenge in a timely manner. This is 
important for both First Nations and the Government of Canada. The 
plan is likely to contain the following steps, among others:

 � researching how many First Nations Councils receive and review 
monthly and quarterly �nancial statements. This is not only 
important for good governance but is the basis for the timely 
preparation of annual �nancial statements.

 � exploring whether the FMB should expand the FMS Support 
Services program o�ered to First Nations to include advice 
on preparing for audits of annual �nancial statements (e.g., by 
making available audit preparation packages and guidelines).

 � working with the auditing community to develop capacity and 
guidance related speci�cally to the accounting and auditing 
standards that apply to First Nations.

 � providing advice on how to reduce the reporting burden 
imposed on First Nations by government departments and 
agencies such as the Canada Mortgage and Housing Corporation.

With enhanced resources, including increased sta�ng, the FMB can 
be well-positioned to collaborate with partners in identifying and 
advancing solutions. More sta� spending more time in community 
will be vital to achieving success in this area.
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What FMB Does and How It Works

Focus
The primary focus of the FMB is to support interested First Nations 
and certain Indigenous organizations in building their �scal and �nancial 
management capacity. The FMB achieves this by working with First 
Nations to encourage and support them in getting scheduled under 
the FMA; developing and adhering to a FAL (for First Nations under the 
FMA) or, as applicable, a FAB (for First Nations under the Indian Act); 
achieving FMB’s FP Certi�cation and subsequent FMS Certi�cation; 

maintaining and continually improving ongoing �nancial management 
practices; and participating in other �nancial management initiatives 
o�ered by the FMB and our partners within the FMA framework.

The FMB is also able to review, at the request of an Indigenous NPO, 
their �nancial management system, �nancial performance, or laws/
by-laws respecting �nancial administration to determine whether it is 
in compliance with the standards established.

Process
Delivery on the FMB’s mandate involves the following key supports:

1. Promote and Facilitate First Nation Scheduling and 
Participation Under the FMA: The FMB reaches out to interested 
First Nations to encourage and assist them in becoming a 
scheduled First Nation under the FMA so they can enjoy the 
bene�ts of the legislation. The FMB maintains a continuing 
supportive relationship with scheduled First Nations, to identify 
and respond to their emerging needs and opportunities, and to 
assist them in the subsequent stages of law/by-law development 
and FP and FMS certi�cations.

2. Develop, Update, and Promote Financial Administration 
Standards and Certi�cation Criteria: The FMB develops – and 
continually reviews, updates, re�nes, and promotes – acceptable 
standards and best practices for �nancial administration by First 
Nation governments and other relevant entities. This includes 
development of criteria and processes for the FMB to assess a 
First Nation’s �nancial performance and �nancial management, as 
a condition for FMB’s FP and FMS certi�cations.

3. Assist With FAL and FAB Development, Compliance 
Assessment: The FMB provides operational guidance, 
information, tools, models, templates, and training to support 
First Nations in their development and implementation of FALs 
and FABs that comply with FMB-established standards and 
criteria. The FMB also reviews FALs and FABs developed by First 
Nations to give legal opinions on whether they comply with 
the standards. The FMB provides approvals for FALs and o�ers 
recommendations to the CIRNAC Minister for FABs.

4. Support Capacity Development For FAL and FAB 
Implementation: The FMB provides various forms of support to 
First Nations in their development, strengthening, and exercise 
of capacity to develop and implement FALs and FABs and to 
progress toward FMB’s FMS Certi�cation. 
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5. Review and Approve FP and FMS Certi�cations: The FMB 
reviews the implementation of and adherence to FALs by First 
Nations, testing them against FMB-established standards. Upon 
request, the FMB conducts reviews of a First Nation’s �nancial 
performance or �nancial management system, leading to FMB 
approval, where warranted, of FP and FMS certi�cations.

6. Support Participation in ISC’s NFR Grant Program: The FMB 
supports First Nations seeking participation in ISC’s NFR (10-Year 
Grant) program, including analysis, assessment, and provision of 
a legal and �nancial performance compliance opinion on the 
First Nation’s eligibility for participation in the program. The FMB 
also provides follow-up, monitoring, and reporting, as well as 
capacity development support for First Nations approved for 
participation in the program. The expansion of the grant to tribal 
councils and other Indigenous NPOs, using FMB’s standards as 
part of the eligibility criteria, is e�ective beginning April 1, 2025.

7. Support Capacity Development For Default Management 
Prevention Program: The FMB develops and promotes strong 
governance and �nancial management practices for adoption 
by First Nations to assist them in getting out and staying out of 
default management. This includes providing support to First 
Nations to enable them to develop their own capacity to avoid 
and manage default.

8. Advance Social and Economic Development, and Other 
FMA Institutions: With a broad and ongoing commitment to 
promoting and supporting First Nations in setting and achieving 
their social and economic development goals, the FMB works 
with other FMA institutions and related partners in advancing 
First Nation jurisdiction and capacity.

FMB’s �rst client Nation from 
Yukon: Liard First Nation
Liard First Nation is one of four Kaska First Nations – two of 
which are in Yukon and two in British Columbia. FMB’s �rst 
client Nation from Yukon, Liard recently signed on to the FMA 
and began its journey with the FMB to support its e�orts to 
build stronger �nancial administration.

IELR Relationship Manager David Madeley met with Chief 
Stephen Charlie and the Liard Council to talk about the 
steps of adopting a FAL. A plan has been put in place to 
have their FAL enacted as soon as possible – the �rst step 
in strengthening its �nancial administration processes and 
protocols.

The Liard First Nation people inhabit a broad area in 
southeastern Yukon and Northern 
B.C. The current population of 
the Nation is approximately 
1,400 citizens.



STRATEGIC 
PRIORITIES AND 
OBJECTIVES
The operating, business, and political environments facing First Nations are changing quickly. 
First Nations are becoming regional economic leaders. There is growing recognition of the 
importance of First Nations to the Canadian economy. Increasingly, the business community 
recognizes the need for economic reconciliation, including the alignment of business decision-
making and practices with UNDRIP. First Nations often ask the FMB for support as they 
navigate new challenges. Continuing gaps and emerging needs call for the creation of new 
measures, initiatives, and institutions.

The FMB’s work to support First Nations on their journeys toward economic self-
determination over the coming year and beyond will align with the organization’s new �ve-
year strategic plan, adopted by the Board of Directors on December 12, 2024, and its �ve 
strategic priorities.
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STRONG RELATIONSHIPS

SUPPORT FOR ECONOMIC 
SELF-DETERMINATION

COLLABORATION

INNOVATION AND 
OPERATIONAL EXCELLENCE

CREDIBILITY 
AND INTEGRITY
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Priority 1: Strong Relationships 
WE WILL IMPROVE ENGAGEMENT APPROACHES TO STRENGTHEN RELATIONSHIPS, 
REFINE OUR OFFERINGS, AND ADVOCATE EFFECTIVELY.

The FMB is focused on supporting First Nations in moving from managing poverty 
to creating sustainable wealth for their communities. This work advances economic 
reconciliation; the Calls to Action from the Truth and Reconciliation Commission (TRC) 
(2015); and UNDRIP.

In the past year, this e�ort was seen in continued policy work in support of a New 
Fiscal Relationship in collaboration with the AFN and public servants at ISC. We are also 
preparing to pilot a new approach to �nancing badly needed infrastructure with the 
leadership of Attawapiskat First Nation near James Bay, Ontario.

Toward Canada’s corporate sector, we continue to seize every opportunity to urge 
the increase of Indigenous Peoples’ participation at all levels in corporate decision-
making (as per TRC Call to Action #92) and in�uence �nancial and economic regulatory 
standard setters toward the recognition of Indigenous rights (as per UNDRIP).

In all our public policy work, we promote the enormous bene�ts of supporting 
Indigenous inclusion in the economy for First Nations, regional economies, and the 
whole of Canada. Among other bene�ts for all of Canada, prosperous Indigenous 
economies are the key to accessing critical minerals that will support the energy 
transition and reduce Canada’s dependence on volatile foreign powers.

OBJECTIVES:
1. Improve the value we provide to clients (and their understanding of what we can 

do for them)

2. Improve our engagement approaches and how we turn data into insights and action

3. Invest time and energy into maintaining and strengthening existing client relationships

4. Re�ne our messaging to non-participating First Nations so they better understand our 
purpose, function, and core o�erings and how we can help them meet their goals

1
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First Nations Statistics and Data for Informed Policy Decisions
The most recent round of amendments to the FMA provided the 
FMB and our sister FMA institutions with enhanced data-collection 
abilities. This allows the institutions to monitor growth and enhance 
their capacity for evidence-based planning and decision-making 
around organizational objectives.

The FMB has initiated an advanced data collection and analysis role 
with the following objectives:

 � Collect First Nations economic and �scal datasets and collate 
into a relational database

 � Provide economic and �scal information that Indigenous and 
other levels of governments can trust – in a format that is 
intuitive and easy to access

 � Model formula-based transfers and equalization frameworks 
using detailed datasets

 � Better inform policy decisions through evidence-based 
research for Indigenous governments and federal and provincial 
governments alike

 � Facilitate collaboration among FMA institutions in the areas of First 
Nations economic and �scal data, statistics, and policy research

 � Support the development of FMB resources to better serve 
Indigenous governments

FIGURE 2: First Nations in Canada Scheduled Under the FMA as a % of Eligible Indian Act First Nations in Canada, Cumulative, 2007–2008 to 2024–2025
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Priority 2: Support for Economic  
Self-Determination
WE WILL CONTINUE TO PROVIDE OPERATIONAL SUPPORT AND GUIDANCE 
TO PREPARE FIRST NATIONS FOR ECONOMIC SELF-DETERMINATION AND 
ADMINISTRATIVE GOVERNANCE EXCELLENCE.

The FMB works with First Nations according to their unique needs and schedule 
to deliver on our core business of supporting strong �nancial and administrative 
practices. With sta� working in community, we build supportive, trusting relationships 
with Nations as they work to achieve their goals, responding to each Nation’s needs 
through Support Services, the DMP program, NFR 10-Year Grant eligibility reviews, and 
other supports. These relationships evolve according to the Nation’s unique journey, 
with continuing supports such as evergreen FMS Certi�cation services o�ered as well.

OBJECTIVES:
1. Mobilize our knowledge to innovate and continue providing creative, e�ective 

�nancial governance solutions to First Nations

2. Re-evaluate FMS Certi�cation to ensure it provides the best value to  
participating Nations

3. Identify and act on opportunities to support Indigenous not-for-pro�t 
organizations that advance First Nations economic self-determination

2
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FMA Participation by First Nations
Since establishment of the FMB in 2006, the number of First Nations who have chosen to be 
scheduled under the FMA has grown tenfold. Following the major milestone achieved in 2019–
2020 – when more than half of all First Nations in Canada were scheduled under the FMA – the 
year 2024–2025 has seen continued expansion of First Nation interest in the FMA as a powerful 
tool for economic growth and community development. The number of First Nations across 
Canada that have opted to be scheduled under the FMA continues to grow each year, and 
now represents more than 60% of the 579 eligible First Nations under the Indian Act.

Supporting Nations from FAL to Certi�cation
As part of our commitment to support First Nations in advancing to formal FMS Certi�cation, 
the FMB will continue to actively pursue its mandate to promote participation under the FMA 
and support the development and certi�cation of �nancial management capacities for all 
interested First Nations.

As of 2024–2025, the regional distribution of participating First Nations re�ects a combination 
of the actual distribution of eligible First Nations across Canada as well as the historical 
evolution of interest in the FMA. Building on a solid base in B.C. and the Prairie Provinces, the 
FMB has made considerable progress in recent years in engaging with First Nations in Ontario, 
Québec, Atlantic Canada, and the North – regions that are targeted for strong and well-
focused outreach in the coming planning period.

Our work conducting FAL, FP, and FMS reviews, upon request, continues. There are now 
FP- and FMS-Certi�ed First Nations in all regions of Canada, re�ecting FMB’s commitment to 
Canada-wide outreach and engagement, supported by program delivery and coordination 
through our four o�ces across the country (Vancouver, Winnipeg, Ottawa, and Montréal). 
While B.C. and the Prairie Provinces currently account for a majority of First Nations with full 
FMS Certi�cation, those in other provinces and the North now account for fully one-quarter 
of all FMS-Certi�ed First Nations.

Some highlights from our most 
recent year to January 31, 2025:

17
New FALs for a total of 299 

Nations that have enacted a FAL – 
80% of all scheduled Nations

11
FAL Nations updated their FAL for 

FMS Certi�cation

14
Letters of Cooperation signed 
with new First Nations clients
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FIGURE 3: Financial Administration Law (FAL) Approvals – Most Recent 
Five Years, as of 2024–2025

FIGURE 4: Financial Performance (FP) Certi�cates – Most Recent Five 
Years, as of 2024–2025

FIGURE 5: Financial Management System (FMS) Certi�cates – Most Recent 
Five Years, as of 2024–2025

FIGURE 6: 10-Year Grant Agreements – Most Recent Five Years, 
as of 2024–2025
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Harold Calla with Jody Wilson-Raybould and Kory 
Wilson in Campbell River, B.C., May 31, 2024
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FIGURE 7: FMB Milestone Achievements – Number and % of Eligible Indian Act First Nations in 
Canada and by Province/Territory, as of 2024–2025*

Northwest 
Territories

FAL 5 23%

FP 3 14%

FMS 0 0%

10-Year 0 0%

Yukon

FAL 1 33%

FP 0 0%

FMS 0 0%

10-Year 0 0%

British Columbia

FAL 127 68%

FP 109 58%

FMS 40 21%

10-Year 79 42%

Alberta

FAL 14 32%

FP 12 27%

FMS 1 2%

10-Year 4 9%

*Figure 7 shows First Nations in 10-Year Grant Agreements at April 1, 2024.
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Saskatchewan

FAL 33 47%

FP 27 39%

FMS 3 4%

10-Year 17 24%

Manitoba

FAL 33 52%

FP 22 34%

FMS 6 9%

10-Year 11 17%

Ontario

FAL 41 33%

FP 34 27%

FMS 12 10%

10-Year 22 18%

FIGURE 7: FMB Milestone Achievements – Number and % of Eligible Indian Act First Nations in 
Canada and by Province/Territory, as of 2024–2025 (continued)
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Québec

FAL 19 66%

FP 18 62%

FMS 2 7%

10-Year 12 41%

New Brunswick

FAL 9 60%

FP 6 40%

FMS 0 0%

10-Year 4 27%

Prince Edward 
Island

FAL 1 50%

FP 1 50%

FMS 0 0%

10-Year 1 50%

Nova Scotia

FAL 12 92%

FP 12 92%

FMS 5 38%

10-Year 9 69%

Newfoundland

FAL 4 100%

FP 4 100%

FMS 1 25%

10-Year 1 25%

FIGURE 7: FMB Milestone Achievements – Number and % of Eligible Indian Act First Nations in 
Canada and by Province/Territory, as of 2024–2025 (continued)
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Capacity Development
FMB’s CD team supports First Nations in achieving their goals through building sustainable 
governance and �nance systems and practices.

Strong governance policies ensure leadership receives relevant and timely information to 
support them in their decision-making process and ensures that all parties have a voice and are 
kept informed. Financial controls support First Nations to prioritize and fund their community 
goals and provide for future sustainability. Good human resources policies support both the 
First Nation and its employees in creating a harmonious work environment and information 
management policies support good records management practices.

In 2025–2026, FMB’s CD team will:

 � listen to our clients’ needs and respond in a timely manner;

 � assist our clients in implementing their FAL;

 � support clients in achieving and maintaining eligibility in the NFR Grant;

 � support clients in achieving FMS Certi�cation;

 � encourage and support Nations to share their success stories;

 � continue to provide services to Nations experiencing default;

 � continue to provide services to Nations requiring back-o�ce accounting support;

 � collaborate with other FMA institutions to build alignment; and,

 � expand our service o�erings to Indigenous not-for-pro�t organizations. 

1082
Total workshops hosted in 

2024–2025 by FMB’s CD team

Workshops delivered by 
client type:

827
Financial Management System

64
Default Management

64
FMS-Certi�ed

125
10-Year Grant

2
Financial Administration 

By-Law
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Financial Management System Support Services
Empowering First Nations Through Financial Administration Capacity Building

Across Canada, an increasing number of First Nations are embracing 
the FMA, recognizing its potential to enhance �nancial autonomy. 
Through the FMS Certi�cation journey, communities can strengthen 
their �nancial management laws and practices, unlocking better 
opportunities for loans and investments under more favourable 
terms. This progress represents a step toward economic resilience 
and self-determination.

However, smaller and remote First Nations often encounter 
signi�cant barriers in accessing the quali�ed �nancial administration 
professionals necessary to pursue certi�cation. These challenges can 
slow the journey toward �nancial independence and limit access to 
resources that support community development.

To address this gap, the FMB introduced FMS Support Services, 
a transformative program designed with and for First Nations. 
Launched as a pilot project in 2021–2022, this initiative delivers remote 
�nancial and administrative support tailored to the unique needs of 
communities, along with culturally grounded training and coaching.

The program’s client-centred approach allows First Nations to 
de�ne their priorities and chart pathways toward both short-term 
improvements and long-term goals, including FMS Certi�cation. By 
focusing on community-de�ned success, the FMB ensures that the 
support provided is relevant, meaningful, and empowering.

CELEBRATING SUCCESS THROUGH 
COMMUNITY EXPERIENCE
The remarkable success of FMS Support Services is rooted in its 
culturally informed design. By employing professionals with lived 
experience in First Nation �nancial management systems, the program 
builds trust and fosters collaboration. These experts bring cultural 
sensitivity, deep understanding of community realities, and a shared 
commitment to advancing self-determination. This approach has 
earned widespread praise from the 36 First Nations who have already 
partnered with the program, far surpassing expectations.

As the FMB scales this initiative to meet growing demand, it continues 
to gather success stories and document the program’s measurable 
impacts, including sustainable training. These e�orts not only 
celebrate the achievements of participating Nations but also inform 
ongoing improvements, ensuring the program evolves in alignment 
with community needs.

BUILDING RESILIENCE FOR THE FUTURE
Currently funded through ISC proposal-based funding, the FMB is 
committed to securing ongoing resources to expand the reach of FMS 
Support Services. Re�ecting the team’s vision to "Build upon existing 
strength by empowering communities to action administrative 
excellence and resilience," this initiative embodies the spirit of B.E.A.R. 
– Building Excellence, Actioning Resiliency.

By investing in capacity building for small and remote First Nations, 
FMS Support Services is not only addressing immediate administrative 
needs, it is laying the foundation for �nancial sovereignty, community 
resilience, and long-term success. This is more than a program; it is 
a partnership that honours the inherent strength of First Nations, 
empowering communities to thrive in ways that align with their 
values, culture, and vision for the future.
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A SUPPORT SERVICES SUCCESS STORY

Ts’kw’aylaxw First Nation

Ts’kw’aylaxw First Nation, a member of 
the St’at’imc Peoples, is nestled in the 
Fraser Canyon region of British Columbia, 
surrounded by a beautiful mountain range.

The Nation’s engagement with FMB’s 
Support Services team took o� quickly in 
2023 and has remained steady since.

With vacancies in their Finance 
Department, it was evident that 
Ts’kw’aylaxw needed the resources 
available from Support Services to assist 
in bringing the Nation up to date in their 
accounting functions.

The priority set by the Nation was to 
tackle the backlog of bank reconciliations, 
a foundational task that ensures �nancial 
records match actual funds. While the 
Nation’s main operating account required 
more specialized attention, we began 
updating other accounts and assisting with 
tasks like recording accounts receivable, 

payables, and bank entries. These steps 
were essential to creating an accurate and 
complete �nancial snapshot.

In December 2023, the Finance 
Department welcomed a new Finance 
Manager. Together, we worked diligently 
to complete all outstanding entries for 
the 2022–2023 �scal year. As a result, 
the annual audit – a requirement for 
compliance and accessing funding – was 
successfully completed. We also started 
work on 2023–2024 tasks. The next audit 
will begin soon.

Our collaboration with the Nation goes 
beyond catching up on audits. By ensuring 
their �nancial systems are updated and 
accurate, we’ve helped the Nation’s 
leadership make more informed decisions 
for their community. Looking ahead, our 
focus will shift to equipping the already 

skilled Finance Manager with additional skills 
and mentorship to take over key tasks, like 
bank reconciliations, ensuring the Nation’s 
�nancial stability and independence.

"Ashley [Oke, Financial Specialist, FMS 
Support Services] and the FMB have 
been instrumental in guiding us back to 
stability," states Finance Manager Razvan 
Lungu. "Ashley’s expertise and patience 
have not only accelerated our recovery 
but have also laid a solid foundation for 
future progress. We extend our gratitude 
for their unwavering dedication and hard 
work in service to the nation."

“Ashley’s expertise and patience 
have not only accelerated our 
recovery but have also laid a solid 
foundation for future progress.” 
– Razvan Lungu, Finance Manager, 
Ts’kw’aylaxw First Nation
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Default Management Prevention Program: 
Transforming Governance
The FMB’s Default Management Prevention (DMP) Program Empowers First 
Nations to Reclaim Autonomy and Achieve Financial Independence

Since its launch in 2016, with �ve First 
Nations leading the way in its pilot phase, 
the FMB’s DMP program has become a 
transformative force, now supporting 24 First 
Nations on their journey to move beyond 
third-party management.

The FMB’s approach to default management 
prevention is widely acknowledged as 
more e�ective and culturally attuned. By 
participating in the DMP program, First 
Nation governments gain access to the 
FMB’s comprehensive capacity development 
resources, equipping them with the tools 
needed to reclaim autonomy and achieve 
de-escalation from default management.

The Capacity Development team works 
hand-in-hand with communities, fostering 
the restoration of self-determination 
through sustainable governance and �nancial 
practices rooted in cultural resilience and 
respect for traditional values.

The program’s success is undeniable: all 
�ve First Nations from the original pilot 
phase have successfully exited third-party 
management. Many participants are now 
pursuing the NFR Grant pathway, an important 

step toward long-term �nancial independence 
and strengthened community well-being.

Key milestones of the DMP program include 
two Nations achieving FP Certi�cation and 
one Nation meeting the NFR Grant eligibility 
requirements, demonstrating the profound 
impact of this initiative.

Currently, the DMP program relies on 
proposal-based funding from ISC. To ensure 
this essential service continues to empower 
First Nations, the FMB is advocating for a 
shift to A-Base funding through CIRNAC. 
This transition will formally embed the 
DMP program as a core service of the FMB, 
acknowledging its evolution from a pilot 
project to a cornerstone of First Nation 
capacity development.

Securing stable, long-term funding is 
critical to expanding this vital program and 
extending its bene�ts to all interested First 
Nations. Through investment in the DMP 
program, we can help more communities 
regain control of their governance and 
�nances, strengthening the cultural and 
economic foundations of Indigenous Nations 
across Canada.

NFR Grant in 2024–2025
 
First Nations:

 � 160 First Nations in a 10-Year Grant 
Agreement as of April 1, 2024

 � 57 Expressions of Interest

 � 13 First Nations received 
compliance opinions

 
Tribal Councils & Indigenous NPOs:

 � 17 Letters of cooperation signed 
with new clients

 � 42 Expressions of Interest

 � 10 Entities received 
compliance opinions
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New Fiscal Relationship Grant
Enabling First Nations to secure longer-term funding from federal government

In 2018, as part of the NFR initiative, ISC 
established the 10-Year Grant Program for 
interested First Nations. The NFR Grant is 
a funding mechanism that provides more 
�exibility and predictability in how a First 
Nation government uses its funding from the 
federal government to address the Nation’s 
needs and priorities.

The NFR Grant allows First 
Nations to do the following:

 � Better manage �nances over 
a longer period to meet 
changing community needs

 � Keep unspent funds (i.e., no 
clawbacks of surplus funds 
at year-end)

 � Reduce the amount of 
reporting and resources 
needed to manage �nances

 � Permit easy transition to 
the FMA

Given the greater autonomy 
and �exibility o�ered by NFR 
Grants, First Nations are required 
to demonstrate that they meet 
the necessary standards for �scal 
management and accountability.

FMB’s governance and �nance practices 
were selected by ISC and the AFN as the 
framework to be used in the NFR Grant. As 
part of a 2018 MOU between the FMB, the 
Minister of ISC, and the Minister of CIRNAC, 
the FMB was o�ered and accepted the 
role of evaluating whether a First Nation 
government that expresses interest in an NFR 
Grant meets the eligibility criteria.

The FMB provides advice, tools, and support 
to help First Nations develop and implement 
�nancial administration laws (whether under 
the FMA or the Indian Act) and to achieve 
minimum �nancial performance ratios 
based on FMB-established standards. The 
FMB assesses compliance with the criteria 
for program eligibility and monitors the 
performance of First Nations who have 
entered into NFR Grant agreements to 
ensure their continued adherence to the 
program’s requirements.

To date, 160 First Nation governments have 
entered NFR Grant funding agreements with 
ISC and are now enjoying the bene�ts of the 
program’s funding provisions.

The supports provided by the FMB under 
the NFR Grant program have become integral 
to the FMB’s core services o�erings and are 

relied upon by both ISC and First Nations. 
The FMB’s NFR Grant work is funded through 
ISC proposal-based funding. To continue 
providing these services to First Nations in 
the program and to support the expanding 
number of First Nations interested in the 
program, the FMB will seek to ensure a 
reliable, long-term funding commitment 
from CIRNAC to make these activities part 
of FMB’s A-Base funding.

The FMB has worked closely with the NFR 
Secretariat and the AFN on the proposed 
expansion of the NFR Grant, which was 
approved in September 2024. The expansion 
of the grant to tribal councils and other 
Indigenous NPOs, using FMB’s standards as part 
of the eligibility criteria, is e�ective beginning 
April 1, 2025. The expansion of this program 
required further co-development as well 
as the creation of additional FMB tools and 
templates to serve the new client segment.

Work to advance the New Fiscal Relationship 
more broadly continues. In 2025–2026, the FMB 
will continue to be an active participant in joint 
discussions with ISC and the AFN at strategic 
and technical level NFR consultative tables.
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RoadMap Project: Advancing Economic Reconciliation
The RoadMap Project provides optional 
pathways for First Nations and Canada to 
achieve greater Indigenous self-governance 
through Indigenous-led institutions. 
RoadMap o�ers a means to deliver on 
the promise of UNDRIP by supporting 
First Nations as they move from managing 
poverty to creating wealth.

As Indigenous governing bodies 
prepare themselves to enter a New 
Fiscal Relationship with other levels of 
government, RoadMap focuses on six key 
areas of support:

 � Reliable data to guide decision-making for 
First Nations and all levels of government

 � Sustainable infrastructure through 
institutional support and  
�scal tools

 � Economic development through capacity 
support and an Indigenous Development 
Finance Organization (IDFO)

 � Options to expand jurisdiction and 
�scal powers

 � Strength through First Nations 
working together to provide services 
and build economies

 � Good governance through tools 
to support strong institutions of 
governance, capacity support, a 
leadership and training program, and 
risk management

The 2024–2025 �scal year saw the FMB 
advance the RoadMap Project through:

 � Engagement of First Nations 
governments, communities, organizations, 
and thought leaders on RoadMap

 � Advancement and advocacy of 
RoadMap’s policy proposals

 � Proposed legislative and policy 
changes to support new �scal options 
for First Nations, including the 
expansion of the FMA

 � Establishing the FMB Statistical 
Initiative, an Indigenous-led statistical 
initiative specializing in Indigenous 
�scal and economic data, statistics, and 
policy research

 � Foundational pieces towards the creation 
of the Indigenous Economic Council

For the 2025–2026 year, the FMB will continue 
the RoadMap Roadshow to bring RoadMap 
to First Nations across the country and gather 
feedback as we re�ne its proposals. The FMB 
will also continue to advance RoadMap’s 
proposed solutions, including:

 � Launch of the FMB Statistical Initiative

 � Legislative changes to promote 
First Nations’ capacity to manage 
lands and provide greater resources 
for organizations such as the Lands 
Advisory Board 

 � Monetization of federal transfers and 
expanding own-source revenue for 
infrastructure �nancing

 � Establishment and resourcing of the 
Indigenous Economic Council (IEC)

 � Continued development of the 
IDFO concept

 � A new �scal framework where the 
role of ISC diminishes and that of First 
Nations rises

 � Continued development of proposal 
for the Indigenous Investment 
Commission (IIC) – an Indigenous-led 
organization that provides pooled 
investment management services for 
Indigenous governments, trusts, and 
institutions – with next steps including 
market research and bringing together 
a steering committee.

 � Establishment of First Nations 
Procurement Organization

The FMA institutions have demonstrated 
impressive results in delivering on their 
respective mandates, showing that 
Indigenous-led institutions are the way 
forward in closing remaining gaps and 
advancing economic reconciliation. In some 
areas, expanded roles for institutions like the 
FMB can address gaps, while in other areas 
new measures, initiatives, and institutions – 
such as the IDFO and IIC – will be required.
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Indigenous Investment Commission

The Royal Bank of Canada estimates that there are $20 billion of 
investment assets held in trusts for Indigenous people. Canada-
wide, an additional $20–$100 billion is anticipated in future years via 
outstanding land claims, settlements, and resource developments.

Despite these current and anticipated assets, Indigenous investments 
continue to receive a far poorer return compared to that for other 
levels of government. The average 10-year return for three public 
pension funds is above 9.2%, while the average for Indigenous funds 
held in trust by the Government of Canada is just 1.7%.

To address this disparity, the FMB has proposed the creation of 
the IIC, which could act as an investment asset management 
regime for First Nations, similar to the Caisse de Dépôt et 

Placement du Québec and other provincial asset managers. The 
IIC would support First Nations to collectively:

 � pool their investments to achieve economies of scale, 
better rates of return, and greater diversi�cation; and

 � invest back into their communities, in keeping with 
Indigenous values.

In 2022–2023, the FMB completed a scoping study. The �nal 
report can be found on the FMB website.

In 2024–2025, the FMB began conducting market research and 
pulling together a steering committee – a collective of interested 
parties to help move the idea forward.

FMB team members visited the 
Bingwi Neyaashi Anishinabeek 

o�ce in September, 2024 to 
celebrate their success as the �rst 
Nation in Northwestern Ontario 

to achieve Financial Management 
System Certi�cation. From left: 

Brandon Favel, Margaret Harding, 
Chief Paul Gladu, Lillian Calder, 
Laura Airns, Tracy Gibson and 

Jeremy Bonhomme.

https://fnfmb.com/sites/default/files/2024-01/2023-10-25_indigenous_investment_commission_scoping_study.pdf
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Indigenous Development 
Finance Organization

Structural and systemic barriers have 
created a lack of access to adequate 
capital that impairs economic 
development for First Nation businesses 
and entrepreneurs on reserve. An 
example is the restriction under the 
Indian Act that limits the ability to 
leverage on-reserve assets to secure 
loans and investments with mainstream 
lenders and investors. One solution to 
bridge this capital gap is the proposed 
establishment of the Indigenous 
Development Finance Organization 
(IDFO). Just as the Asian Development 
Bank transformed economies in Asia and 
supported numerous Asian countries to 
climb out of extreme poverty, the IDFO 
would reshape the economic landscape 
for Canada’s Indigenous population.

The IDFO can provide �ve essential 
�nancing products to meet these needs:

1. Economic development 
infrastructure loans to Indigenous 
entrepreneurs, Indigenous 
government businesses, and non-
Indigenous businesses to develop 
on-reserve business-owned 
infrastructure such as resorts, stores, 
or manufacturing centres

2. General business loans to 
Indigenous entrepreneurs and 
Indigenous government businesses

3. Capital injection loans to the National 
Aboriginal Capital Corporations 
Association and its network of 
Indigenous Financial Institutions

4. High-value loans for commercially 
viable infrastructure and major 
projects, backed by federal/provincial 
government loan guarantees

5. Innovative blended �nance solutions 
that allow participation by the 
capital markets in sustainable 
�nance initiatives that promote 
Indigenous economic development

The FMB undertook an initial pre-
scoping study in 2023 to advance the 
creation of the IDFO. This scoping study 
outlined key background information, 
engaged with other organizations, and 
provided a plan for the next steps in the 
establishment of the IDFO.

In �scal 2025–2026, the FMB will 
continue to advance the IDFO proposal, 
bringing together parties who can help 
shape the IDFO’s mandate and advocate 
for its creation.
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Economic Regulator – Atlantic First Nations 
Water Authority
The FMB is proud to support the development of the Atlantic First Nations Water Authority 
(AFNWA). Based on the track record of FMB’s successful implementation of other initiatives in 
the past, the FMB was engaged by the AFNWA to provide economic oversight of water and 
wastewater service delivery – a role supported by ISC.

The goal is for the AFNWA to assume responsibility for water and wastewater services to 
over 4,500 on-reserve households and businesses, a total of 60% of First Nations who live 
on-reserve in Atlantic Canada. AFNWA’s 10-year plan, recognized by the federal government in 
2022, aims to close serious de�ciencies in water and wastewater services.

The FMB will continue to provide the services of an independent economic oversight and 
monitoring agency to oversee the economic activities of the AFNWA. This arrangement will 
serve as a model for First Nations-led initiatives that transfer responsibility from the federal 
government while ensuring adequate funding.

Throughout 2024–2025, the FMB engaged with the AFNWA at their pace and level of readiness 
and will continue to provide independent economic oversight services to the AFNWA in 
2025–2026. FMB’s partnership with the AFNWA is currently funded through ISC proposal-
based funding and will continue to be funded by ISC in 2025–2026.

Indigenous Technical Advisory Group
There are often technical, operational, and legal issues associated with new accounting 
standards that must be analyzed by a public sector entity after they are issued by the standard 
setter but before they are e�ective and adopted by the entity. First Nation governments do not 
currently have a dedicated technical forum to discuss these issues or exchange and share ideas 
and solutions. This contrasts with well-resourced and long-established advisory forums used by 
municipal and provincial governments and by the Canadian Council of Legislative Auditors.

By establishing a new Indigenous Technical Advisory Group, the FMB can centralize and 
reduce the aggregate cost of this work, which is currently being borne and replicated by each 
individual First Nation (likely with assistance from an auditor at additional cost). This would 
lead to faster adoption of new standards, improved quality of �nancial reporting, and fewer 
quali�ed audit opinions.
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Priority 3: Collaboration
WE WILL COLLABORATE WITH OTHERS TO BE A POSITIVE FORCE FOR CHANGE.

The FMB and our sister FMA institutions are committed to building success through 
collaboration. An example is the annual gathering of First Nations Chiefs, Councillors, 
and senior sta� at the First Nations Leading the Way conference. In 2024, this meeting 
attracted more than 700 attendees.

The FMB also collaborates with other national Indigenous organizations (NIOs) 
to advance economic reconciliation and open new opportunities for economic 
development. This collaboration has ramped up with the establishment of the new 
Indigenous Economic Council, a collective of like-minded Indigenous economic 
development institutions and organizations. The FMB is also in collaboration with 
the National Aboriginal Capital Corporations Association (NACCA), other national 
Indigenous economic organizations, and the AFN to launch an Indigenous-led First 
Nations Procurement Organization (FNPO). The goal of the new FNPO is to support 
First Nation businesses to participate in federal government procurement opportunities.

Active and meaningful collaboration with NIOs and other partners is part of our 
important role in thought leadership to advance the interests of First Nations in Canada.

OBJECTIVES:
1. Support development of Indigenous Economic Council

2. Develop and maintain good relationships with other FMA institutions and NIOs 
where mutually bene�cial to First Nations

3. Provide thought leadership to government to facilitate a transfer of responsibilities 
from ISC and CIRNAC to First Nation governments with the support of our client base

4. Support success at the new �scal relationship table between Canada and the AFN

5. Continue to work with standard-setting organizations and bodies to continue to 
re�ne the standards applicable to First Nations

3
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Indigenous Economic Council
The Indigenous Economic Council (IEC) will 
be a secretariat for like-minded Indigenous 
economic development institutions 
and organizations.

Historical and current structural barriers are 
holding back the growth and development 
of First Nations economies across Canada. 
These barriers include legislation that 
undermines the factors of production that 
support other sectors of the Canadian 
economy. These challenges create a complex 
economic environment for First Nations 
governments, businesses, and individuals. 
These factors combine to produce risk and 
uncertainty for businesses, entrepreneurs, 
and �nancing institutions, sti�ing growth and 
segregating First Nations communities from 
mainstream economies.

There is no single organization driving the 
conditions for First Nations economic 
development. Instead, a wide array of 
Indigenous institutions and organizations 

currently provide capacity support, tools, 
capital, and training to First Nations 
individuals, businesses, and governments 
across Canada. These organizations are part 
of a new framework for nation-building.

The FMB will continue to lead the 
coordination of NIOs with the goal of 
developing a permanent collaborative 
working relationship. By working together 
for a common purpose through a secretariat, 
these organizations can combine their 
strengths and experience to better support 
First Nations economies. As a forum for 
Indigenous thought-leadership, the IEC will 
accomplish the following objectives:

 � Identify best practices

 � Seek answers to common problems 
through research and statistics

 � Coordinate advocacy for policy that 
promotes trade, investment, and the 
removal of barriers

 � Align the policies and activities of its 
members towards a common strategy

 � Support Indigenous private sector growth

 � Empower Indigenous public sector 
innovation to support investment

 � Support Indigenous businesses to engage 
with external markets and investors

 � Promote e�ciencies among 
member organizations

In 2024–2025, we continued our work with 
partners to create a model for the IEC and 
bring together founding members. Together 
we secured funding for standing up the 
IEC, leading the initiative together with 
our partner, NACCA. A group of nine NIOs 
hosted the First Nations Economic Forum 
in May 2024, bringing together First Nations 
leaders and entrepreneurs to advise on 
priorities for the IEC. This important work 
will continue in 2025–2026.
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Expanded Use of the FMA Regime

The value and potential of the FMA 
regime extends far beyond its initial 
lending and taxing purposes. For 
example, we now also provide support to 
the NFR Grant framework. In partnership 
with the AFN and Canada, the FMB led 
in the development of grant eligibility 
criteria and accepted the invitation to 
provide an opinion on whether a First 
Nation seeking these 10-year grants 
meets the criteria.

FMB’s success in areas such as the 
Default Management Prevention pilot 
project, Support Services pilot project, 
and data collection is rooted in trusting 
relationships with First Nations, built 
over the past 17 years, and FMB’s proven 
processes and systems.

This evolution of FMB’s programs and 
services re�ects our responsive and 
nimble approach to meeting the needs 
of First Nations. Success also grows from 
the optionality of FMB’s o�erings, and 
our commitment to work with Nations 
according to their timelines and readiness.

With more than 50% Indigenous sta� 
and highly e�cient programs, the FMB 
delivers better results at lower costs. In 
the future, the expansion of FMB’s work 
could also be impactful in areas such as 
risk management in the monetization of 
some of the transfers First Nations receive 
from the federal government, allowing 
Nations to build more infrastructure in 
their communities sooner.

Recognition of the FMB as a centre of 
excellence has led to invitations that 
apply our proven measures in new ways 
that also bene�t First Nations. This 
includes our role as economic regulator 
for the AFNWA. In time, the AFNWA 
model may be replicated by other 
groups of First Nations choosing to work 
together and build their own utilities. We 
welcome interest in additional regulator 
roles in the future.
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First Nations Leading the Way
Paddling through the Currents of Change

First Nations Leading the Way 7 in Edmonton, Alberta, was our 
largest and most successful national gathering yet, with more than 
700 attendees.

Hearing about First Nations’ journeys toward prosperity and self-
determination, learning what’s new in services and programs, and the 
presentations of special guests were all highlights of First Nations 
Leading the Way 7.

Under the theme of "Paddling through the Currents of Change," the 
forum showcased First Nations at the forefront of expanding �scal and 
economic jurisdiction. Sessions highlighted First Nation achievements 
in using First Nations-led agreements and legislation to improve their 
economies through greater �scal independence, improved �nancial 
management, debenture �nancing, and sound land governance.

Every year at First Nations Leading the Way, diverse presentation and 
discussion sessions provide an opportunity for participants to learn 
more about how the FMA institutions and Lands Advisory Board can 
support Nations in their e�orts to build better futures.

Youth and Elder delegates bring important insights, knowledge, and 
energy to the event.

Our 8th edition will bring the First Nations Leading the Way 
conversation to the Hilton Markham Suites and Conference Centre in 
Ontario, October 7-9, 2025.
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Modernizing Funding Formula for  
First Nation Governance
The 2019 Interim Report of the Joint Advisory 
Committee on Fiscal Relations (JACFR) 
states that "Nation-to-Nation relationships 
necessarily include �scal relationships that 
provide First Nations with the ways and 
means to �nance their autonomous functions 
and advance the well-being of their nations, 
communities and citizens pursuing the way 
of life that creation intends for them."

FMB Executive Chair Harold Calla was a 
technical expert for the JACFR. The FMB 
continues to advance the recommendations 
contained in the 2019 Interim Report of the 
JACFR through a prioritized list of JACFR 
and RoadMap initiatives that support real, 
systemic change in the �scal relationship 
between Canada and First Nations.

To build on this work, the FMB is seeking 
support for the piloting of a formula-based, 
data-driven transfer model for a new �scal 
relationship, including developing a transfer 
model that is based on the real cost of 
First Nation governance and accountability 
to First Nation citizens. In 2023–2024, the 
FMB conducted research and proposed 

an alternative for funding First Nation 
governance. In 2024–2025, the FMB worked 
with government o�cials to explore what a 
transfer model might look like.

Over the coming year, the FMB will continue 
working with the Government of Canada 
to address the insu�cient funding levels for 
First Nations governance and modernize the 
way funding is allocated.

The FMB sponsored and 
participated in numerous First 

Nations conferences and events 
in 2024, including the First 

Nations Economic Advancement 
Conference, where Relationship 

Manager Jason Peltier (left) spoke 
with delegates about FMB’s 

programs and services.



2025–2026 C
O

R
P

O
R

A
T

E
 P

LA
N

55

Priority 4: Innovation and  
Operational Excellence
WE WILL STRENGTHEN OUR INTERNAL CAPACITY, ACCOUNTABILITY,  
AND EFFECTIVENESS.

In recent years, the FMB has pursued the strategic objective of transformational 
change within the organization. This change, coupled with increasing demand for FMB’s 
services and the need to be responsive to requests from other FMA institutions and 
government partners, has seen the FMB grow at a tremendous pace.

The FMB has proven it is ready and willing to respond to this increased demand. We 
are attracting and retaining talent in a highly competitive labour market. Since April 1, 
2021, the FMB has grown from an organization of 57 employees to 134 at the date of 
this report. The FMB is committed to cultivating an Indigenous-focused workplace 
culture that is e�ective, collaborative, rewarding, and fun. The FMB will strive to 
become the Indigenous economic and �nancial development workplace of choice.

One of the FMB’s key priorities is the expansion of FMB’s internal capacity and 
administrative support systems to build the organization we need to accomplish our 
long-term strategic objectives.

OBJECTIVES:
1. Make better use of planning to support team coordination and discerning use of 

capacity and resources

2. Improve internal communications to support cross-team relationship-building, 
collaboration, and sta� well-being

3. Continue to re�ne human resource approaches to support sta� from recruitment 
to retirement, ensuring high performance, role clarity, and values alignment

4. Complete an internal FMS Certi�cation

5. Complete and implement IT Strategy

4
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IT Strategic Plan and Technology Modernization
The FMB is committed to the highest 
standards in technology tools, security, 
training, and innovation to support all business 
lines in delivering results for First Nations.

During 2022–2023, the FMB completed a 
comprehensive review of IT systems, which 
resulted in the development of a �ve-
year IT Strategic Plan. This plan will result 
in a high-quality, responsive, and cost-
e�ective IT environment for the FMB, with 

reliable technology services that facilitate 
collaboration and support e�ective and 
e�cient administration.

The FMB embarked on its long-term IT 
strategy in 2023–2024, and since that time 
signi�cant progress has been made, with 
a particular focus on strengthening FMB’s 
cybersecurity processes. During 2025–2026, 
the FMB will continue to implement some 
of the more resource-intensive areas of its 

IT Strategic Plan, including systems selection, 
implementation, and integration work.

A focus in 2025–2026, and included in the 
budget, will be replacement of FMB’s outdated 
Client Relationship Management (CRM) system. 
The CRM is an essential tool for FMB’s client-
facing business lines, helping to strengthen 
client relationships, track First Nations’ 
journeys, and support data-driven decisions.

FMB Executive Chair Harold Calla 
and Michael Rice, Chair of the First 

Nations Market Housing Fund, 
signed an MOU in Montreal on 

July 8, 2024, entering a relationship 
that permits and encourages 

cooperation, collaboration, and the 
sharing of information.
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Flexible Work Arrangements 
in 2024–2025:

48%
O�ce-based sta� in hybrid 

working arrangements

42%
Sta� in remote 

working arrangements

FMB’s Commitment to Good HR Principles 
and Practices
Doing the right thing for FMB sta�

The FMB remains steadfastly committed 
to upholding exemplary HR principles and 
practices that prioritize sta� well-being and 
success. This includes:

 � ensuring a living wage for our employees 
to meet their everyday needs;

 � continuously monitoring market salaries 
and adjusting salary ranges as needed;

 � guaranteeing gender balanced pay; and

 � continuously reviewing and 
strengthening employee pension and 
bene�t plans.

As part of our commitment to foster a 
positive work environment and support 
employee satisfaction, we will continue 
to focus on strengthening both internal 
communication and our HR practices. 
Speci�cally, we are working to:

 � improve internal communication to 
support cross-team relationship building, 
collaboration, and sta� well-being, 
helping create an environment where all 
sta� feel connected and valued.

 � re�ne our human resource approaches, 
ensuring we support sta� at 
every stage, from recruitment to 
retirement. This includes fostering high 
performance, role clarity, and alignment 
with our core values.

In addition, we are dedicated to 
implementing the following measures to 
enhance the work experience:

 � creating a high-quality work 
environment that prioritizes both 
physical and mental wellbeing;

 � developing strategies to empower and 
instill con�dence in FMB employees;

 � maximizing the capacities and abilities of 
work teams by promoting empowerment;

 � promoting an inclusive work environment;

 � demonstrating an unwavering 
commitment to employee well-being, 
pay equity, and fairness; and

 � prioritizing employee career and 
skills development.
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Priority 5: Credibility and Integrity
WE WILL MAINTAIN OUR CREDIBILITY AND INTEGRITY AS AN INDIGENOUS-LED 
INSTITUTION BY FOLLOWING THROUGH ON OUR COMMITMENTS.

The FMB is committed to maintaining and building upon the trust we have built with 
First Nations and Canada over the past 17 years. First Nations’ needs are always our 
priority; we take direction from our Nation clients.

The FMB will continue to invest in a strong, capable, adaptable, and values-driven sta� 
that gets results for Nations, and bring entrepreneurial awareness and two-eyed seeing 
to all aspects of our work.

OBJECTIVES:
1. Participate in consultations that strengthen and give visibility to Indigenous rights 

within regulatory, economic, and �nancial systems and markets

2. Recruit and retain more Indigenous employees at the SLT and in client-facing roles

3. Respect, communicate, and operationalize Indigenous values

5
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Indigenous Representation at the FMB
The FMB works diligently to ensure signi�cant Indigenous representation at all levels of the organization. 
This is an important part of fostering cultural awareness and understanding among all team members.

FIGURE 8: Percentage of Indigenous Representation Within FMB Sta�, by Level, 2024–2025
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FMB’s 2024 summer team-building 
event in Winnipeg
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FIRST NATIONS SUCCESS STORY

Skowkale reverses �nancial crisis and builds for the future

Located in the heart of Chilliwack, B.C., 
Skowkale First Nation is part of a booming 
urban centre – one of the fastest-growing 
cities in Canada – with population 
growth largely spurred by people leaving 
Vancouver for more a�ordable housing.

That population growth is a boon to the 
Nation’s economy, which is largely driven 
by property taxes and property transfer 
tax from non-member developments in 
the community.

Skowkale is also a standout in achieving 
e�ciencies through collaboration with 
neighbouring Nations. This sharing ranges 
from some administrative roles to business 
interests – Skowkale co-owns a forestry 
company and environmental management 

company with six other First Nations.

Recent achievements include the 
opening of a new Health & Community 
Centre that also serves the neighbouring 
First Nation communities of Aitchelitz 
and Yakweakwioose.

But in 2011, things were very di�erent. 
The Nation had been in a bad �nancial 
situation, and the Chief at the time, 
Willy Hall, aimed to turn things around. 
He sought feedback and support from 
the community for the direction that he 
wanted to take.

"The community just said, ‘We don’t 
like being broke. We don’t like being in 
de�cits.’" Stacy McNeil says she learned 
when she was �rst hired as Skowkale 
executive director.

With that kind of grassroots support, 
the Nation started putting its �nancial 
house in order, achieving the FMB's FMS 
Certi�cation in 2018. Skowkale was one of 
the earliest First Nations to borrow against 
its property tax revenues through the First 
Nations Tax Authority.

Lisa Hall, the Nation’s Finance Director / 
Property Tax Administrator, says she �rst 
met FMB sta� at an AFOA conference. 

"We had lots of chats with the FMB at 
those events and made connections, 
�nding out what they do and then got 
going from there." As they started on 
their certi�cation journey, she said it was 
invaluable to learn that other Nations 
were going through similar processes.

McNeil says Skowkale chose to pursue 
FMB’s �nancial certi�cations to "enhance 
our credibility, transparency, and the 
standards at which we hold our members’ 
�nances – while also implementing 
the community-driven Comprehensive 
Community Plan (CCP)."

With a better �nancial position taking 
shape, progress could be made on the 
CCP – and building a subdivision was high 
on the Nation’s list of priorities.

“We had members who wanted 
to build their own homes without 
the constraints of the band or 
guarantees of any sort ... They 
obtained their own mortgages 
without the band.”

– Lisa Hall, Finance Director / Property 
Tax Administrator, Skowkale First Nation
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"We had members who wanted to build 
their own homes without the constraints 
of the band or guarantees of any sort," 
explains Hall. "They obtained their own 
mortgages without the band."

The subdivision project meant citizens 
were able to move back home. "It also 
meant an opportunity for community 
members not just to come home but to 
build their dream home," she says. "There 
were no constraints from government or 
others to limit what members could build." 
The Nation provided the infrastructure for 
the subdivision.

"It’s allowed a sense of ownership and 
pride," adds Hall of the development. "And 
members that have an aging social housing 
house can obtain a lease on their property, 
go to a bank to procure a loan/mortgage, 
and renovate however they choose – 
whether its structural or cosmetic."

The Nation, with about 256 members in 
total, has about 91 member-owned homes 
now and just over 140 members living in 
community. To further address citizens’ 
housing needs, Skowkale is in the process 
of building �ve Elders homes, an apartment 
building, and 14 rent-to-own townhomes.

About 1300 non-members live in other 
housing developments in Skowkale, paying 
property taxes to the Nation.

Such development successes have "shown 
investors or other �nancial institutions that 
Skowkale knows what they’re doing," says 
McNeil. "People say ‘they’re doing things right, 
they have FMS Certi�cation, they’re �nancially 
very stable. This is a safe investment.’"

Today, Skowkale proactively works to 
ensure it has the best internal control 
practices in place. Sta� are currently 
working with the FMB to update the 
Nation’s FAL and related policies.
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2025–2026  
CORPORATE GOALS
FMB’s corporate goals for the coming year re�ect our new �ve-year strategic plan. Below are our speci�c goals for 2025–2026 under each 
strategic priority, along with Key Performance Indicators.

Strategic Priority 1: Strong Relationships
Strategic Objective Corporate Goal KPI

1.1 Improve the value we 
provide to clients (and their 
understanding of what we can do 
for them)

Develop and run a client survey that measures 
satisfaction and generates new ideas about what the 
FMB can o�er or do

• Baseline survey data to measure 
client satisfaction

• New client service opportunities

1.2 Improve our engagement 
approaches and how we turn 
data into insights and action

Develop an integrated data �ow between IELR, CD, 
and SO that produces insights, identi�es risks and 
opportunities, and informs strategy and policy work

• Documented business process map

• Quarterly report to CEO containing insights, 
trends, and recommendations on how the 
FMB can improve relationships with client 
segments and advocate e�ectively

1.3 Invest time and energy into 
maintaining and strengthening 
existing client relationships

Develop a ‘One FMB’ service strategy that allows 
Relationship Managers to support each client’s journey

• Documented service strategy that 
re�ects cross functional collaboration and 
e�ective use of FMB’s CRM

Host First Nations Leading the Way conference • Occurrence of event in Q3
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Strategic Objective Corporate Goal KPI

1.4 Re�ne our messaging to 
non-participating First Nations 
so they better understand our 
purpose, function, core o�erings, 
and how we can help them meet 
their goals

Develop new (or update existing) website content 
and event marketing materials to re�ect current 
FMA and its regulations

• Collection of media that communicates 
how FMB’s service o�erings will work 
towards our Vision Statement

• Re�ne our communications strategy to 
non-participating First Nations so we 
better understand and, where possible, 
re�ect their goals and aspirations
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Strategic Objective Corporate Goal KPI

2.1 Mobilize our knowledge to 
innovate and continue 
providing creative, e�ective 
�nancial governance solutions 
to First Nations

Continue to provide services through the FMS 
Support Services and Default Management Pilot 
projects; promote best practices in �nancial 
governance and encourage continuous improvement 
in �nancial management systems

• Client success stories that explain ways 
that internal �nancial management 
capacity has been developed

Respond to all requests for capacity building 
services; foster a culture of continuous learning and 
knowledge sharing to support innovation in �nancial 
governance solutions

• Number and type of workshops held for:

1. FMS Certi�cation Journey
2. 10-Year Grants
3. Default Management
4. NPOs
5. FMS-Certi�ed Nations

Develop an action plan and set of strategies 
designed to address �nancial statement delay 
research recommendations

• Action plan with timeline

Continue to advocate for the creation of an 
Indigenous Investment Commission and Indigenous 
development �nance solutions

• Policy recommendations

• Records of discussion and participation

Upon request, and when ready, transition clients for 
FMS review

• Number of clients transitioned from CD 
to SAC for FMS review

Respond to all requests for FAL/FAB 
Compliance Reviews

• Reviews conducted

Respond to all requests for FP and FMS reviews • Reviews conducted

Strategic Priority 2: Support for Economic 
Self-Determination
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Strategic Objective Corporate Goal KPI

2.2 Re-evaluate FMS Certi�cation 
to ensure it provides the best 
value to participating Nations

Engage with FMS-Certi�ed First Nations to �nd out 
how FMS Certi�cation provides value

• Written report containing results of 
FMS-Certi�ed client engagement and 
any recommendations

Following FMB’s Standard Setting Guidelines, prepare 
and issue Exposure Draft containing proposed 
amendments to FMB Standards

• Published Exposure Draft

• Comments and responses received

2.3 Identify and act on 
opportunities to support 
Indigenous not-for-pro�t 
organizations that advance First 
Nations economic 
self-determination

Respond to all requests for 10-Year Grants received 
from Indigenous not-for-pro�t organizations

• Letters of Cooperation

• 10-Year Grant Eligibility Review Reports

Continue to provide independent economic 
oversight services to AFNWA

• AFNWA oversight report



F
IR

S
T

 N
A

T
IO

N
S

 F
IN

A
N

C
IA

L 
M

A
N

A
G

E
M

E
N

T
 B

O
A

R
D

66

Strategic Priority 3: Collaboration

Strategic Objective Corporate Goal KPI

3.1 Support development of 
Indigenous Economic Council

Participate in or lead the development of a Vision 
Statement, Mission Statement, and Strategic Plan 
for the Indigenous Economic Council with other 
national Indigenous organizations 

• Vision Statement

• Mission Statement

• Strategic Priorities/Objectives

3.2 Develop and maintain 
good relationships with other 
FMA institutions and national 
Indigenous organizations where 
mutually bene�cial to First Nations

Hold periodic and/or recurring meetings with senior 
management of FMA institutions and national 
Indigenous organizations

• Quarterly meetings held with at least 
one FMA institution and one national 
Indigenous organization followed by 
e�ective internal communication

Participate with other national Indigenous 
organizations as part of a national Indigenous 
Economic Council

• Records of discussion and participation

3.3 Provide thought leadership 
to government to facilitate a 
transfer of responsibilities from 
ISC and CIRNAC to First Nation 
governments with the support of 
our client base

Prepare and submit policy recommendations on 
service devolution or legislative modernization to 
the Government of Canada

• Written policy recommendations

• Tracking of number and type of requests 
for input (verbal/written) with political 
o�cials and senior level bureaucrats

Prepare and submit funding proposal and business 
plan to ISC for the establishment of a national 
Indigenous Technical Advisory Group

• Funding proposal

• Business plan
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Strategic Objective Corporate Goal KPI

3.4 Support success at the New 
Fiscal Relationship table between 
Canada and the AFN

Actively participate or contribute to New Fiscal 
Relationship conversations and ideas when invited 
to do so by the AFN or Canada

• Record of substantive contributions (new 
ideas, alternatives, and recommendations) 
made at New Fiscal Relationship meetings 
with AFN and Canada

• Establishment of agreed-upon workplan 
with deliverables

Continue to advance the recommendations of the 
2019 Interim Report of the Joint Advisory Committee 
on Fiscal Relations

• Records of discussion and participation

3.5 Continue to work with 
standard-setting organizations 
and bodies to continue to 
refine the standards applicable 
to First Nations

Support FMB’s board member of the Public Sector 
Accounting Board (PSAB) and FMB’s CEO who is 
Chair of PSAB’s Indigenous Advisory Group (IAG)

• Informal comments in response to PSAB 
and IAG meeting material
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Strategic Objective Corporate Goal KPI

4.1 Make better use of planning 
to support team coordination 
and discerning use of capacity 
and resources

Conduct cross-functional brainstorming 
sessions to identify ways that the FMB could 
strengthen internal capacity, project management, 
accountability, and e�ectiveness

• Compilation report containing the 
results of brainstorming sessions 
organized into themes/categories along 
with recommendations

4.2 Improve internal 
communications to support 
cross-team relationship building, 
collaboration, and sta� well-being

Utilize FMB’s improving information technology 
to promote and allow better information sharing, 
collaboration, and project management

• Statistics and data that measure the 
level of satisfaction with internal 
communication and collaboration and 
identify ways to improve

4.3 Continue to re�ne human 
resource approaches to 
support sta� from recruitment 
to retirement, ensuring high 
performance, role clarity, and 
values alignment

Internal brainstorming session to identify ways that 
the FMB could strengthen internal human resource 
service capacity, cultural understanding, and awareness

• Compilation report containing the results of 
brainstorming session organized into themes 
or categories along with recommendations

4.4 Complete an internal 
FMS Certi�cation

Engage an independent assurance provider to 
conduct a review of FMB’s �nancial management 
system and provide a report containing an opinion

• Assurance report containing an 
unquali�ed opinion

Implement relevant recommendations from the 
2022–2023 Special Examination

• Implementation report

4.5 Complete and implement 
IT Strategy

Prepare and complete an annual IT work plan based 
on FMB’s existing IT strategic plan

• Quarterly IT project reporting on actual 
results compared to plan

Strategic Priority 4: Innovation and Operational Excellence
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Strategic Priority 5: Credibility and Integrity

Strategic Objective Corporate Goal KPI

5.1 Participate in consultations 
that strengthen and give visibility 
to Indigenous rights within 
regulatory, economic, and 
�nancial systems and markets

Identify and act on at least four opportunities to 
participate in consultations that impact Indigenous 
rights within regulatory, economic, and �nancial 
systems and markets 

• Record of participation in consultations

• Written submissions in response to 
invitations to comment from regulators, 
standard setters, or other �nancial 
market participant

5.2 Recruit and retain more 
Indigenous employees at the SLT 
and in client-facing roles

Recruit at least one Indigenous candidate for any 
vacancy during the year within the SLT, CD, and IELR 
business lines

• Percentage of SLT members that are 
Indigenous exceeds 50%

• Percentage of employees within CD that 
are Indigenous exceeds 60%

• Percentage of employees within IELR that 
are Indigenous exceeds 60%

5.3 Respect, communicate, and 
operationalize Indigenous values

Diversity, Equity, and Inclusion (DEI) Committee 
to work with Indigenous Advisory Committee to 
develop Indigenous values

• Documented set of Indigenous values 
accessible and communicated to 
all employees





“Working with the FMB is optional for 
interested First Nations across Canada, 

and the FMB provides its �nancial 
management, capacity-building, and 

certi�cation services at no charge to all 
participating First Nations.”
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2025–2026 BUDGET AND 
5-YEAR FINANCIAL PLAN
Long-term Funding Challenges
Stable and sustainable multi-year funding is 
needed to enable FMB's long-term planning 
and management of organizational growth. 
FMB's long-term funding commitments from 
CIRNAC and ISC have not kept pace with 
the increasing demand and support for FMB's 
services. The FMB has actively pursued new 
funding arrangements with CIRNAC and ISC, 
including a permanent sustained increase 
in A-Base funding, which will o�er more 
stability in the long term.

FMB’s long-term A-Base funding remains 
at $13.0 million, which represents only 
35 percent of the $37.2 million operating 
budget. Further, this committed level of 
A-Base amounts to only 60 percent of 
budgeted salaries and bene�ts in 2025–2026. 
This means that our long-term commitments 
to our permanent, majority Indigenous 
workforce are funded through short-term 
sources. The FMB’s approach of hiring 
permanent sta� has been a deliberate and 
thoughtful choice in order to respond to 
initiatives sponsored by Canada, to ful�ll 
our expanded legislative mandate that was 

supported by all parties, and to continue to 
build trust and supportive relationships with 
the First Nations that we serve.

The FMB has been growing at a rapid pace 
in response to the needs of First Nations 
and requests from Canada. This growth has 
been realized through temporary funding 
commitments and the use of non-recurring 
prior-year carry-forward funding, which is 
shown as deferred revenue in the �nancial 
statements. We continue to receive support 
and encouragement from our funding 
partners at CIRNAC and ISC to grow our 
operations, take on new initiatives, and 
hire permanent sta� without a long-term 
commitment to funding. The delay in 
stabilizing FMB's recent growth through a 
new long-term funding commitment has 
resulted in constrained growth in client-
focused areas and a requirement to balance 
budgets through job vacancies. The human 
resources risks resulting from this strategy 
create problems around retention and 
burnout for key employees.

The FMB is recognized by Canada as a key piece 
in the economic reconciliation framework. We 
remain encouraged by recent communications 
from our funding partners at CIRNAC and ISC 
that they recognize the importance of the 
work done by the FMB for both First Nations 
and Canada, and that they are committed to 
�nding a solution to FMB’s long-term funding 
challenges. For the time being, we will continue 
to operate based on the understanding that a 
solution is forthcoming. This assumption will 
need to be re-evaluated in the �rst half of the 
coming �nancial year.

At the current level of funding and due to 
long-term funding uncertainty, the FMB will 
not be able to carry out all of the priorities 
and activities for future years identi�ed in 
the 2025–2026 Corporate Plan. Based on the 
current projections and funding levels, the 
FMB expects to face a funding shortfall of 
$13.1 million in 2026–2027, growing to a $33.5 
million shortfall in 2029–2030. The deferred 
revenue that we are presently relying on to 
�nance operations will be fully depleted and 
spent by early 2026–2027.
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FMB’s unstable funding may impact Nations' success:

 � The FMB has increasingly been asked to support First Nations’ progress 
and initiatives that bring to life the Government of Canada’s reconciliation 
objectives. Funding uncertainty limits the FMB’s ability to help the federal 
government advance its reconciliation agenda and participate with the private 
sector on initiatives that advance Indigenous interests. 

 � Drastic cuts to services will harm FMB’s credibility and the success Nations are 
achieving. First Nations decide voluntarily to use the FMB because they see the 
bene�ts. First Nation clients’ success is, in many ways, made possible because 
of the FMB’s programs and services. These successes are jeopardized due to the 
current funding situation. 

The FMB is greatly reliant on unstable funding. We need stable, continuous funding to 
meet our commitments. The FMB is an essential institution in supporting the success 
of First Nations and all of Canada.

Unless some new ongoing funding 
commitments are contractually agreed-
upon in the coming year the FMB will be 
unable to maintain several client-focused 
activities at their existing operational levels 
beyond March 31, 2026.

The FMB will continue to pursue new funding 
arrangements with CIRNAC and ISC that 
will o�er more stability in the long term and 
enable the FMB to plan and make longer-term 
commitments for more complex and signi�cant 
initiatives. In the meantime, the FMB has 
adjusted its operating plans and future growth 
to remain within its �nancial constraints.
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2025–2026 Budget
The 2025–2026 budget projects funding in 
line with existing government commitments. 
Three special initiative budgets (Atlantic First 
Nations Water Authority, Project Eureka, 
and First Nations Leading the Way) have 
been ongoing for several years. They are now 
built into the projected 2025–2026 budget, 
although �nal 2025–2026 funding approval 
for these initiatives is still pending.

The FMB's planned total expenditures for 
2025–2026 are $37.2 million (see Table 1). This 
includes $34.2 million for Core Operations 
and $3.0 million for special initiatives.

 � Core Operations are activities generally 
funded by CIRNAC A-Base funding 
and ISC New Fiscal Relationship (NFR) 
funding, which includes the NFR 10-Year 
Grant, Default Management Prevention, 
and FMS Support Services initiatives.

 � Special initiatives represent one-time 
or pilot projects that are generally 
dependent on ad-hoc or annual 
proposal-based funding. Special 
initiatives include the annual First 
Nations Leading the Way conference; 
FMB’s work with CPA Canada on 
sustainability standard setting (Project 
Eureka); and FMB’s work with the 
Atlantic First Nations Water Authority.

The most signi�cant component of FMB's 
2025–2026 budget consists of salaries and 
bene�ts for its 158 positions. The majority of 
these positions, 72 percent, are budgeted in 
client-facing areas providing direct support 

to First Nations. Overall, 65 percent of FMB’s 
budgeted expenses are directly related to 
providing client services. The operating 
budget assumes capital expenditures will not 
exceed $0.4 million which will be used for 
regular IT upgrades and o�ce equipment.

The FMB’s 2025–2026 Corporate Plan 
includes a number of client-focused special 
initiatives like the Indigenous Investment 
Commission, Indigenous Development 
Finance Organization, Indigenous Economic 
Council, and First Nations Auditor General, 
to name a few. These activities are generally 
dependent on the FMB receiving proposal-
based funding from CIRNAC and ISC. The 
nature of this funding must be spent on 
the funded project and is not available to 
support FMB core operations. At the time of 
preparing the annual budget no additional 
supplemental special purpose funding had 
been con�rmed for 2025–2026 and given the 
uncertain funding landscape these amounts 
were not included in any budget projections. 
Where appropriate, additional deferred 
revenue available due to the 2024–2025 
�nancial results may be used to advance 
some of these initiatives and a separate plan 
for those funds will be presented to FMB’s 
funder partners at CIRNAC and ISC.

The 2025–2026 budget is highly dependent 
on the use of non-recurring, prior-year carry-
forward funding (i.e. deferred revenue) from 
2024–2025. The 2025–2026 budget that is being 
presented includes the use of an estimated 
$8.8 million in deferred revenue from the 

previous year's contribution agreements, which 
represents nearly one-quarter of the $37.2 
million budgeted expenditures.

The actual amount of deferred revenue used 
towards funding the 2025–2026 budgeted 
expenditures will be adjusted to match the 
actual 2024–2025 �nancial year-end results. 
All deferred revenue from 2024–2025 sources 
will be put towards budgeted 2025–2026 
expenditures �rst, according to the terms 
of those funding agreements, with a 
corresponding reduction in use of in-year 
funding. A full expenditure plan for deferred 
revenue will be presented to FMB’s funders 
when the amount is �nalized after year-end.

Total deferred revenue from core operations 
(CIRNAC A-Base and ISC NFR) as at March 31, 
2025 is currently forecast to be $16.3 million. 
The deferred revenue balance is the result of 
a combination of factors including timing of 
receipt of the new NFR funding in December 
2024 and constraints placed on spending due 
to uncertainty over long-term funding.

With the estimated level of deferred 
revenue, not all available funding will 
be expended in �scal 2025–2026 and an 
estimated $7.5 million will be retained from 
2025–2026 funding and used in 2026–2027. 
This will ensure a contingency is available 
for future operations and will in turn reduce 
the projected funding shortfall in 2026–2027 
from $20.6 million to $13.1 million, as shown in 
Table 2 of the �ve-year �nancial plan.
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Funding By Source Core Services NFR Special 
Initiatives Total

CIRNAC A-Base and Core $ 20,046,187 — — $ 20,046,187 

ISC NFR Funding — 4,999,208 — $ 4,999,208 

Special Initiatives Funding (CIRNAC & ISC) — — 2,981,050 $ 2,981,050 

Deferred Revenue (CIRNAC & ISC) (Note 1) 7,360,965 1,402,563 — $ 8,763,528 

Total Funding Available $ 27,407,152 $ 6,401,771 $ 2,981,050 $ 36,789,973 

Interest, Rental and Incidental Income 445,000 — — $ 445,000 

Total Funding and Other Income $ 27,852,152 $ 6,401,771 $ 2,981,050 $ 37,234,973 

Expenditures By Object Core Services NFR Special 
Initiatives Total

Salaries and Bene�ts $ 17,733,339 $ 3,425,800 $ 385,550 $ 21,544,689 

Direct Client Service Delivery 687,480 — — $ 687,480 

Advisory and Professional Fees 1,870,254 598,564 944,000 $ 3,412,818 

Program Travel 836,700 1,689,300 999,000 $ 3,525,000 

Operations and Administrative Costs 5,674,379 688,107 652,500 $ 7,014,986 

Board Fees and Travel 1,050,000 — — $ 1,050,000 

Total Expenditures $ 27,852,152 $ 6,401,771 $ 2,981,050 $ 37,234,973 

Table 1: 2025–2026 Comprehensive Budget with Funding by Source and Expenditures by Object

Note 1: The amount of actual deferred revenue available for use in 2025–2026 will be con�rmed after the March 31, 2025 year-end. All deferred revenue from 
2024–2025 sources will be put towards budgeted 2025–2026 expenditures �rst, according to the terms of those funding agreements, with a corresponding 
reduction in use of in-year funding.
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Funding by Source Year 1 
2025–2026

Year 2 
2026–2027

Year 3 
2027–2028

Year 4 
2028–2029

Year 5 
2029–2030

CIRNAC A-Base and Core $ 20,046,187 $ 20,046,187 $ 12,991,301 $ 12,991,301 $ 12,991,301 

ISC NFR Funding 4,999,208 — — — —

Special Initiatives Funding (CIRNAC & ISC) 2,981,050 — — — —

Deferred Revenue (CIRNAC & ISC) (Note 1) 8,763,528 7,500,000 — — —

Interest, Rental and Incidental Income 445,000 252,000 279,000 292,000 311,000 

Total $ 37,234,973 $ 27,798,187 $ 13,270,301 $ 13,283,301 $ 13,302,301 

Expenses Year 1 
2025–2026

Year 2 
2026–2027

Year 3 
2027–2028

Year 4 
2028–2029

Year 5 
2029–2030

Salaries and Bene�ts $ 21,544,689 $ 25,058,993 $ 26,937,917 $ 27,947,127 $ 29,326,272 

Direct Client Service Delivery 687,480 449,319 460,552 472,066 483,867 

Advisory and Professional Fees 3,412,818 3,751,321 4,043,292 4,137,297 4,433,386 

Program Travel 3,525,000 3,598,625 3,688,591 3,780,805 3,875,326 

Operations and Administrative Costs 7,014,986 6,926,044 7,112,758 7,292,911 7,481,669 

Board Fees and Travel 1,050,000 1,150,050 1,178,801 1,208,271 1,238,478 

Total $ 37,234,973 $ 40,934,351 $ 43,421,911 $ 44,838,477 $ 46,838,999 

Funding Shortfall — $ (13,136,164) $ (30,151,610) $ (31,555,176) $ (33,536,698)

Table 2: Five-Year Funding and Expenditure Forecast

Note 1: The amount of actual deferred revenue available for use in 2025–2026 will be con�rmed after the March 31, 2025 year-end. All deferred revenue from 2024–
2025 sources will be put towards budgeted 2025–2026 expenditures �rst, according to the terms of those funding agreements, with a corresponding reduction in 
use of in-year funding. Not all available funding will be expended in �scal 2025–2026 to ensure a contingency is available for future operations. An estimated $7.5 
million will be retained from 2025–2026 funding and used in 2026–2027.
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158

169

180 182
187

140

150

160

170

180

190

2025–2026 2026–2027 2027–2028 2028–2029 2029–2030

Total Full-time Employees (FTEs)

Core Operations: Five-Year Financial Outlook
To continue to fully carry out all core operations priorities and activities identi�ed in the 2025–2026 Corporate Plan, the FMB is facing a severe 
funding shortfall starting in 2026–2027. The projected incremental funding shortfall is $13.1 million in 2026–2027, growing to $33.5 million by 
2029–2030. Not being able to secure this additional funding will impact FMB’s ability to continue to meet the needs of First Nations at the 
current level.

These projections of funding need assume in�ationary adjustments. In these projections, the level of the workforce is assumed to increase 
18 percent over the next �ve years to keep pace with the historical growth rates and demand for services. The FMB continues to engage in 
discussions with its funders to secure an ongoing source for these funds.

Sta�ng Projections for 2025–2026 and Beyond
To carry out the work set out in the 2025–2026 Corporate Plan, the FMB will increase the number of full-time positions to a total of 158 in the 
2025–2026 �scal year. This is forecasted to increase to 187 by the end of the �ve-year period as presented in Figure 9 below.

Figure 9: Sta� Projections
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PROGRESS REPORT ON  
2024–2025 PRIORITIES  
AND ACHIEVEMENTS
The FMB’s 2024–2025 Corporate Plan set out speci�c goals for implementation in 2024–2025 
and beyond. In 2024–2025, these were framed under four strategic priorities in e�ect at the time.

Progress against those goals has been measured as at January 31, 2025 in the table that follows.

4.
Collaborating on 

Fiscal and Economic 
Opportunities

3.
Building FMB’s 

Capacity

2.
Maintaining FMB’s 

Impact

1.
Preparing and 

Supporting First 
Nations
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Goal 
Number Goal Description Anticipated Level of Completion 

(by March 31, 2025)

Priority 1: Preparing and Supporting First Nations

1.1 Support First Nations in advancing to formal FMS Certi�cation On target to complete�

1.2 Continue to provide services through the FMS Support Services pilot project On target to complete�

1.3
Conduct FAL, FP, and FMS reviews (for Certi�cation and 10-Year Grant Eligibility) 
upon request

On target to complete �

Priority 2: Maintaining FMB’s Impact

2.1 Continue to provide capacity development services to First Nations On target to complete�

2.2
Continue to thrive as an Indigenous-led institution by establishing an Indigenous  
Advisory Committee

In Progress

2.3
Co-develop 10-year grant eligibility criteria for eligible Indigenous 
not-for-pro�t organizations

On target to complete �

Priority 3: Building FMB’s Capacity

3.1 Continue to implement FMB’s IT Strategic Plan and IT modernization On target to complete�

3.2
Continue to implement FMB’s FMS Certi�cation workplan. Complete the drafting, 
review, and approval of all required policies and related instruments

On target to complete �

3.3 Implement relevant recommendations from the 2022–2023 Special Examination On target to complete�
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Goal 
Number Goal Description Anticipated Level of Completion 

(by March 31, 2025)

Priority 4: Collaborating on Fiscal and Economic Opportunities

4.1
Work with other national Indigenous organizations to develop a national Indigenous 
Economic Council

On target to complete �

4.2
Continue to advance the recommendations of the 2019 Interim Report of the Joint 
Advisory Committee on Fiscal Relations

On target to complete �

4.3 Host First Nations Leading the Way conference Complete �

4.4 Respond to invitations to comment within the �nancial, accounting, and regulatory sectorsOn target to complete �

4.5 Engage with regulators and professional bodies to promote responses to Call to Action #92On target to complete �

4.6
Promote the mutual bene�t of economic reconciliation through speaking and  
media engagements

On target to complete �

4.7 Continue to provide independent economic oversight services to AFNWA Delayed

4.8
Continue to advocate for the creation of an Indigenous Investment Commission and 
Indigenous Development Finance Organization (previously Indigenous Development Bank)

On target to complete �

4.9 Develop business case for new national Indigenous Technical Advisory Group On target to complete�

Supplemental Goals

5.1

Continue outreach and engagement with First Nations across Canada to promote 
understanding of the opportunities under the FMA and how to work with FMB to 
develop, demonstrate and receive formal recognition for their �nancial management 
commitment and capacity

On target to complete �

5.2
Continue to support First Nations in the development of their FAL/FAB or FAL Update, 
through engagement of the full suite of FMB o�erings

On target to complete �
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ACRONYMS

AFN Assembly of First Nations

AFNWA Atlantic First Nations Water Authority

AFOA
AFOA Canada (the association representing 
Aboriginal �nancial o�cers)

CD Capacity, Development, Intervention & Prevention

CEO Chief Executive O�cer

CIRNAC
Crown-Indigenous Relations and Northern 
A�airs Canada

CPA Chartered Professional Accountant

DEI Diversity, Equity, and Inclusion

DMP Default Management Prevention (program)

FAB Financial Administration By-Law

FAL Financial Administration Law

FMA First Nations Fiscal Management Act

FMB First Nations Financial Management Board

FMS Financial Management System

FNAG First Nations Auditor General

FNFA First Nations Finance Authority

FNII First Nations Infrastructure Institute

FNTC First Nations Tax Commission

FP Financial Performance

HR Human Resources

IDFO Indigenous Development Finance Organization

IELR Indigenous Engagement, Laws, and Relations

IIC Indigenous Investment Commission

ISC Indigenous Services Canada

IT Information Technology

JACFR Joint Advisory Committee on Fiscal Relations

NACCA
National Aboriginal Capital 
Corporations Association

NPO Not-for-Pro�t Organization

PSAB Public Sector Accounting Board

SAC Standards and Certi�cation

SO Strategic Opportunities

UNDRIP
United Nations Declaration on the Rights of 
Indigenous Peoples
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 Melanie Assiniwe, FMB’s Director 
of Capacity Development, speaks 

at a CPA Ontario event on 
October 4, 2024.
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