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ADAPTING TO NEW REALITIES
TO ENSURE THE SUSTAINABILITY OF YOUR PLAN
This annual report describes the new realities facing us and action taken
“to ensure the sustainability of your Plan,” the primary topic of our 2010-2014
strategic planning.
These new realities are having an impact on us. We must continue to comply
with the requirements of regulatory authorities governing our Plan and follow
market changes.
It is a great pleasure to present this informative document to you.

PROFILE OF THE RBA FINANCIAL GROUP
The Native Benefits Plan is offered through RBA Financial Group,

RBA - Defined contribution pension plan

an organization registered with the Autorité des marchés financiers
(No. 508106). The mission of this not-for-profit organization is
to develop and offer individual and group financial products and

Group plan
Health and safety at work

services adapted to customer needs in terms of financial security.
The organization is also committed socially to the wellbeing

Our driving force: RBA Financial Group intends to become

of First Nations.

the reference for First Nations in the field of financial products
and services.

In addition to the defined benefit plans of the Native Benefits Plan
(NBP) and First Nations Public Security Pension Plan (FNPSPP) offered

For more information regarding the Plan or for questions

since 1979, RBA Financial Group offers:

on products or services, please contact us at 418 847-1840
or 1 888 242-0277 (www.rbafinancialgroup.com).

Group insurance
Damage insurance

NATIVE BENEFITS PLAN (NBP)

THE NBP REPRESENTS THE MOST IMPORTANT ABORIGINAL
DEFINED BENEFITS PENSION FUND IN CANADA!
The Native Benefits Plan (NBP) is a private defined
benefits plan registered with the Office of the
Superintendant of Financial Institutions (OSFI 55865)
and the Canada Revenue Agency (0412221). It meets
the requirements of the federal law on pensions
and the Income Tax Act.
The Retirement Committee of the NBP serves as the
Board of Directors and also acts as the administrator
and trustee of the pension fund. The Retirement
Committee is made up of eight members, seven of
which are named by and from among employer
members, employees and retirees.
The Plan organizes an annual general assembly
each year during which the year’s objectives and their
level of achievement are presented, in addition
to financial statements, the annual report and
all decisions ratified by the Retirement Committee
during the fiscal year. Each member also receives
a yearly, personalized statement.
At the present time, the NBP has 4,298 members who
benefit from the security of a pension fund established
31 years ago and the performance of one of the most
important Aboriginal pension funds in Canada!
www.rba-nbp.qc.ca

MISSION
The Native Benefits Plan works exclusively
with First Nations employers and their
employees to offer them the possibility
of participating in equitable pension plans
adapted to their needs through an
organization owned and operated
by First Nations.

OUR ROOTS: COMMITTEE MEMBERS
Committee members are elected by and from among employer and employee representatives and retirees. They
participate in the achievement of goals established under the aegis of the 2010-2014 strategic planning for the NBP.
“Ensuring the sustainability of your Plan” was a priority issue in 2010.

MEMBERS OF THE
RETIREMENT COMMITTEE
■

Norm Odjick
President

■

Ricky Fontaine, Adm. A.
Vice-president
Christian Awashish
Director

■

Danielle Gill
Director

■

Rachelle Malec
Director

■

Arnold Petiquay
Director

■

Sophie Picard
Director

■

Michel Toupin
Independant Member

■

MEMBERS OF THE
INVESTMENT COMMITTEE
Ricky Fontaine, Adm. A.
President and Representative
of the NBP

■

Christian Awashish
Representative of the NBP

■

Roger Chiniara, CFA
Expert Consultant

■

Claude Dalphond
Expert Consultant

■

Jean-Marie Gagnon, Ph.D.
Expert Consultant

■

Danielle Gill
Representative of the FNPSPP

MEMBERS OF THE HUMAN
RESOURCES COMMITTEE

■

Norm Odjick
Representative of the NBP

■

Danielle Gill
President

Michel Toupin
External Member

■

Rachelle Malec
Member

■

Sophie Picard
Member

■

Michel Chalifour
External Expert Member

■

Sylvie Jacques, CMA, M. Sc.
Non-voting Member

■

Sylvain Picard, CA, CGA, ASC, Adm.A.
Non-voting Member

■
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■

Lise Bastien

5 in 5

■

Christian Awashish

1 in 3

■

Ricky Fontaine

3 in 3

■

Danielle Gill

8 in 8

■

Rachelle Malec

5 in 8

■

Norm Odjick

6 in 8

■

Arnold Petiquay

6 in 8

■

Sophie Picard

3 in 3

■

Michel Toupin

5 in 8

■

Jean Vincent

5 in 5

The “General profile for members

■

■

ATTENDANCE AT MEETINGS AND
CONFERENCE CALLS HELD BY THE
RETIREMENT COMMITTEE IN 2010

PROFILE SOUGHT FOR MEMBERS OF
THE NBP RETIREMENT COMMITTEE

■

Pierre Parent, CFA, FSA, FICA
External Consultant,
Assets Management
(non-voting member)
Sylvain Picard, CA, CGA, ASC, Adm.A.
Investment Committee Secretary
(non-voting member)

MEMBERS OF THE AUDIT
AND RISK MANAGEMENT
COMMITTEE
■

Norm Odjick
President

■

Jean-Marie Gagnon, Ph.D.
Member

■

Michel Toupin
Member

■

Sylvie Jacques, CMA, M. Sc.
Non-voting Member

■

Sylvain Picard, CA, CGA, ASC, Adm.A.
Non-voting Member

of the NBP Retirement Committee”
was established in 2010 to provide
guidelines for individuals
interested in presenting their
candidacy for a position on the
Retirement Committee.
The profile describes the qualities,
skills and expertise sought.
It served as a reference prior to
the elections held in August 2010
to fill vacant seats.

SALIENT FACTS
In 2010, our organization developed a new strategic
plan for implementation until 2014. Three determinants
were established. The first involves “ensuring the
sustainability of the Plan;” the second, “expanding the
outreach of the NBP ” and the third, “updating the
governance of the NBP.” Following are salient facts
regarding work completed on the basis of goals established
in 2010, in particular those aimed at “ensuring the
sustainability of the Plan.”

- Since July 1, 2009, the indexation rate of pension
benefits at the time of retirement relative to years
of participation after said date are indexed at
50% of the Consumer Price Index (CPI), rather
than 100%;
- Decision to proceed with amendments to decrease
the amount of termination of membership benefits
and pension indexation during the deferred period.
This amendment is awaiting approval from the
Office of the Superintendent of Financial Institutions
(OSFI).

To re-establish the financial health of the NBP
First, it is important to mention that the NBP is one of
the most financially sound defined benefits plans in
Canada. The main problems facing defined benefits
plans, and the NBP is no exception, concern solvency
issues. Although ours is in much better shape than many
pension funds, the fact remains that we must adapt to
this new reality. The primary problem is attributable
to the use of extremely low pension discount rates that
tend to increase Plan liabilities.
During a large portion of the first quarter of 2010, we
collaborated closely with our external actuaries to reestablish the solvency of our pension fund. The solvency
review is presented on a subsequent page. To achieve
our goal, several factors and economic scenarios were
considered. The Retirement Committee then took
concrete action based on fact in order to re-establish
the financial health of the Plan. The purpose of the
concrete action was to help us adapt to this new reality
and stabilize the financial situation of the Plan on the
long term:

We conducted a review of all managers responsible for
the management of the NBP portfolio and, in 2010,
proceeded with an amendment to the “investment
policy” for the purpose of matching our obligations
towards our active members and retirees;

■

We petitioned the federal government to ensure
compliance with its commitment to finance the cost
of the Plan among employees eligible under the
terms of the Band Employee Benefits (BEB) program
managed by Aboriginal Affairs and Northern
Development of Canada (AANDC) and Health Canada.
We also acted as resource persons for various
employers financed by the federal government.

- 13.33% increase in employee and employer
contributions starting April 1, 2010. This was the
first increase in contribution rates since the Plan’s
inception in 1979;
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■

■

SALIENT FACTS
To increase our visibility among our clientele and
heighten their awareness of financial security
■

For information and retirement preparation purposes,
meetings and information sessions, as well as retirement
planning seminars, are offered on a yearly basis to
employers and their employees. In 2010, a total of
66 participants attended 45 meetings and sessions and
four retirement planning seminars held in different
communities.

To develop information technology, improve and develop
control systems, ensure the competency of human
resources and maintain excellent committee operations
■

The 2010 Extranet implemented at the beginning of
the year is used efficiently by employer members
of the NBP. This improved version seems better suited
to the needs of employer members during their
transmission of employee data;

■

A procedure to manage requests received at the
head office was implemented to better respond to
the growing demand for information from members
of the NBP;

■

A major update of the risk management file allowed
us to identify new risks and propose avenues for
improvement. To further develop network and information system security, we established a governance
and information technology committee to supervise
system development and, in particular:

FINANCIAL RESULTS

EVOLUTION OF NET ASSETS
for fiscal years ended December 31
(in Canadian dollars)
PERIOD

INCREASE
(DECREASE)

NET CUMULATIVE
ASSETS

2010

41,463,532

363,326,797

2009

58,124,420

321,683,265

2008

(38,738,345)

263,558,845

2007

12,570,159

302,297,190

2006

44,789,650

289,727,031

CHANGES IN NET ASSETS
for fiscal years ended December 31
(in millions of Canadian dollars)

- To develop and implement sound practices in the
field of information technology;
- To define goals and results to achieve;
- To identify activities to carry out in order to
achieve these goals.
■

In-house expertise is developed constantly at the NBP.
In 2010, an analyst programmer was hired to speed
up the development of the calculator and other
components of our information system. The Actuarial
Services and Information Technology Department
will continue to develop systems in order to further
personalize relations with our clientele;

■

To clarify the roles and responsibilities of employees,
job descriptions were reviewed and the evaluation of
their contributions updated;
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■

In terms of in-house operations, the Intranet is in
constant development to provide employees with
more efficient tools, thereby improving the quality of
their work. Employee expertise is further developed
through continuous training.

Cumulative

CHANGES IN CLIENTELE
PERIOD

ACTIVE MEMBERS

DEFERRED

RENTIREES

EMPLOYERS

2010

2,731

1,088

479

82

2009

2,755

1,004

424

83

2008

2,722

944

371

80

2007

2,646

837

315

77

2006

2,572

787

261

81

ANNUAL CONTRIBUTIONS BY ACTIVE MEMBERS
employees / employers / totals – As at December 31 (in Canadian dollars)
PERIOD

EMPLOYEES

EMPLOYERS

TOTALS

2010

8,239,931

14,904,173

23,144,104

2009

7,315,324

13,220,442

20,535,766

2008

6,894,544

12,541,129

19,435,673

2007

6,622,849

11,967,727

18,590,576

2006

6,184,260

11,233,616

17,417,876

BENEFITS PAID TO RETIREES - As at December 31
(in Canadian dollars)
2010

5,566,198

2009

4,766,782

2008

3,817,288

2007

2,978,372

2006

2,518,872
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MESSAGE FROM THE RETIREMENT COMMITTEE PRESIDENT
AND THE GENERAL MANAGER
We are proud to share the honour of presenting the
2010 report on the evolution of your Plan. Our priority
now is to adapt to new realities to ensure the sustainability of your defined benefits plan. The Retirement
Committee must deal with all factors that have an
impact on action taken by us. For 2010, following are
the most important “Realities” that have had an impact
on the projects undertaken to achieve our goals.
First reality: “Addressing the solvency deficit of defined
benefits pension plans such as ours”
Norm Odjick

Sylvain Picard
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Contrary to government plans and municipal and university
plans in Quebec, the NBP must address and resolve its
solvency problems. Although our Plan is designed primarily
for employees of the Aboriginal civil service, it must remain
solvent and fully capitalized on a continuous basis, contrary
to the other plans mentioned above. Although this method
requires effort and sacrifice on the part of all Plan members,
it does ensure intergenerational equity between members.
The solvency deficits experienced in recent years have led
us to question the capacity of our Plan to offer more-thangenerous benefits at less cost. The hostile economic
environment prevalent in recent years has obliged the
Retirement Committee to take concrete action to remedy
the situation.
For the first time in the history of the Plan, employer and
employee contributions were raised by 13.33%. Not only
was this increase necessary to improve the solvency deficit,
but it was also required given the life expectancy of Plan
members, among other reasons. Despite this increase,
contributions to the NBP compare advantageously to
contributions paid into similar plans. Likewise, the
Retirement Committee made the decision to reduce the
indexation of benefits for service acquired as of July 2009.
The Committee also amended termination benefits for
members who leave the Plan without being entitled to
retirement without reduction. In addition to being proposed
under the aegis of the principle of equity for all members
of the Plan, these decisions had a positive impact on the
Plan in the form of tens of millions of dollars.

Second reality: “Addressing the economic context and
changes in world markets”
The sustainability of a pension plan such as the one
we administer requires a minimum return of 6.5% on
investments, year after year. Although this may appear
low, obtaining a return of this order over a long period
requires the establishment of, and compliance with, an
“investment policy” meeting pension fund requirements,
as well as the adequate selection and rigorous follow-up
of managers.
For 2010, the return was 9.1% for the pension fund with
a reduced value of 0.9%, compared to our targeted
portfolio. This may be explained by the underperformance
of our managers responsible for international stocks
and Canadian bonds. In the wake of these results, the
Investment Committee recommended withdrawing the
mandates from the managers responsible for international
stocks. This took place at the onset of 2011.
Third reality: “Responding to members’ growing needs”
The continuous increase in the number of retirees coupled
with various changes experienced by employers has
significantly increased the number of transactions in the
Actuarial Services and Information Technology Department.
The characteristics inherent in the Plan and our members
oblige us to develop our file management system. For Plan
administrators, this presents a technological challenge.
This is why the emphasis has been placed on the
development of our systems and information technology
within a framework of sound governance.

ADAPTING TO NEW REALITIES IS A HUGE ORGANIZATIONAL CHALLENGE THAT MUST BE FACED IN ORDER
TO ENSURE THE SUSTAINABILITY OF YOUR PLAN. REST
ASSURED THAT OUR GOALS ARE CENTERED FIRMLY ON
ACHIEVING THIS.
To undertake this task with efficiency, we require a team
of dynamic, committed employees. Personally, and on
behalf of the Retirement Committee, I would like to
thank them for their devotion to our organization.
We would also like to draw attention to the retirement
in 2010 of the first employee of the NBP, Mrs. Laurette
Vollant, and highlight her commitment over 26 years.
We thank her and wish her a happy retirement.
Many thanks also to our expert members for their advice
and to all our partners who directly and indirectly contribute
to the success of our Plan. In closing, we wish to express
our gratitude to the members of the Retirement Committee
for their involvement in the success of the fine organization
that the Native Benefits Plan has become.

Norm Odjick,
Retirement Committee President

As you will note upon reading this report, many goals
were addressed in 2010. Most were achieved with success.
However, many issues remain to be dealt with.
Sylvain Picard, CA, CGA, ASC, Adm. A.
General Manager
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ACTUARIAL VALUATION : CAPITALIZATION AND SOLVENCY REVIEW
The financial soundness of a defined benefits plan such as the NBP is measured primarily in two different ways:
Capitalization review
The evaluation on the basis of capitalization serves to assess the financial situation of the Plan at the time of evaluation
based on the premise that the Plan will continue to exist indefinitely. A rate exceeding 100% demonstrates sufficient
financing on the long term. If the rate is under 100%, action must be taken to remedy the situation.
145%

144%

142%

140%
120%

118%
115%

111%

2009

2008

118%

115%

120%

121%

120%

2004

2003

2002

2000

1998

100%
80%
60%
40%
20%
0%
2010

2007

2006

2005

Solvency review
The evaluation on the basis of solvency serves to assess the financial situation of the Plan at a given date, based on the
premise that the Plan will be terminated on this date. Using hypotheses prescribed by law, the aim is to determine the
capacity of the Plan to fulfil its obligations to its members on the evaluation date. A rate exceeding 100% demonstrates
sufficient financing on the evaluation date. If the rate is under 100%, action must be taken to remedy the situation.

140%
140
128.5%
120%
120
100%
100

112.9%
98%*

96.5%

98.0%

Surplus

104.6%

99.0%
90.5%

90.0%*

Deficit

80%
80
60%
60
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40
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2009

2008

2007

2006
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*After amendments entailing reductions - pending approval by the OSFI

2005

2004

2003

2000

EVOLUTION OF RETURNS ON INVESTMENTS

The first semester of 2010 was marked by high volatility in
financial markets and economic difficulties in a number of
European countries. Signs of the fragility of the economic
recovery caused governments across the globe (in the U.S.
in particular) to adopt additional measures to stimulate
the economy. Stock and bond markets reacted well in the
second semester, generating attractive returns for the
second consecutive year. The DEX Universe Index,
representing Canadian bonds, gained 6.8%. Longer term
bonds outperformed the market as a whole, as interest
rates dropped and the value of those bonds rose more
than the market in this environment. The S&P/TSX Capped
Index, representing Canadian equities, increased by 17.6
%. This performance was driven by strong growth in the
Natural Resources sector, particularly gold companies and
the more speculative securities in the metals and mining
industry. The MSCI World ex-Canada index, representing
global equities, rose 6.2% in Canadian dollars and 10.0%
in local currencies—the difference in returns is attributable
to the Canadian dollar’s strength against most foreign
currencies. The global equities performance was attributable
to solid performances by the Consumer Discretionary sector
and the Industrials sector. The MSCI Emerging Markets
Index, representing emerging market equities, rose 13.0%
in Canadian dollars and 14.1% in local currencies.

The U.S. dollar hedging strategy had a 0.4% positive
impact on the Master Trust Fund performance in 2010 as
the Canadian dollar appreciated against the U.S. dollar.
This strategy was introduced in 2009, as a high exposure
to the U.S. dollar represents a major risk factor for the
Master Trust Fund.
A number of governance-related actions were initiated in
2010, including close monitoring of Addenda Capital,
which manages a portion of the fixed income assets of
the Master Trust Fund, and review of the mandates of the
global equities managers—which led to changes in fund
managers at the beginning of 2011.
The Investment Committee also began in 2010 to evaluate
the opportunity of formally integrating responsible
investment practices, particularly regarding the rights
of Native communities. As a result, concrete initiatives
involving the Master Trust Fund managers will be taken in
2011 to ensure that our partners consider environmental
and social issues, respect for Native communities in particular, in managing our assets.
Table A compares the 2010 performance of each asset
class of the Master Trust Fund with those of appropriate
benchmarks.
Over the four-year period from 2007 to 2010, the average
annual return of the Master Trust Fund was 1.8%, compared
to 2.8% for the benchmark portfolio.
Table B presents average annual performance of the Master
Trust Fund over different periods.

9
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The investments of the Master Trust Fund (the pension
fund of the Native Benefits Plan and the First Nations
Public Security Pension Plan) generated returns of 9.1% in
2010. This performance is 0.9% below that of the benchmark
portfolio and ranks the Master Trust Fund in the fourth
quartile of balanced funds according to Normandin Beaudry’s
Universe. This underperformance relative to the benchmark
is due mainly to value subtracted by one of the bond
managers and the global equity managers.

EVOLUTION OF RETURNS ON INVESTMENTS (CONT’D)

TABLE A
PERFORMANCE AND ALLOCATION BY ASSET CLASS AS AT DECEMBER 31, 2010
BENCHMARK ASSET
ALLOCATION

ASSET CLASS

BENCHMARK INDEX

PERFORMANCE
BENCHMARK
FUND

Portfolio of Fixed Income Securities
39.5%

Canadian Bonds

DEX Universe

6.8%

6.2%

Addenda Capital

6.8%

5.5%

Optimum

6.8%

7.3%

17.6%

19.9%

Letko Brosseau

17.6%

19.8%

Fiera Sceptre

17.6%

17.5%

Triasima

17.6%

23.9%

5.9%

3.8%

Letko Brosseau

5.9%

4.2%

Fiera Sceptre

5.9%

3.1%

13.0%

9.3%

13.0%

9.3%

14.4%

12.2%

14.4%

12.2%

10.7%

8.5%

Bentall (Westpen Fund)

10.7%

12.0%

Maestro

10.7%

-1.3%

Optimum

10.7%

17.8%

6.2%

6.7%

6.2%

6.7%

10.0%

9.1%

Portfolio of Equities
22.5%

26.0%

3.0%

Canadian Equities

S&P/TSX Capped

Global Equities

MSCI World ex-Canada

Emerging Market

MSCI Emerging Markets

Wellington

1.5%

Global REITs

EPRA/NAREIT

Presima (Nevis Fund)

Other Investments
4.5%

3.0%

Direct Real Estate

Infrastructures
SteelRiver Infrastructure

100%

10

(1)

REALpac/IPD

Master Trust Fund

Inflation + 5%
Partners(1)

Combined Benchmark

Since December 20, 2007. Please note that the benchmark allocation for infrastructures investments is 5% of the Master Trust Fund.
However, by its nature, investments in infrastructure assets are implemented gradually. The investment period is expected to last three
years from the initial investment. Hence, the benchmark allocation to infrastructures, currently at 3%, will rise over time to reach 5%
while the allocation to canadian bonds and canadian equities will be reduced equally to source the infrastructures investments.
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N.B.: The above includes returns recorded by the First Nations Public Security Pension Plan, which holds 1,363,631 units
of a total of 29,198,231 units.

EVOLUTION OF RETURNS ON INVESTMENTS (CONT’D)

TABLE B
MASTER TRUST FUND PERFORMANCE

YEAR

1 YEAR

4 YEARS

10 YEARS

2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
1995
1994
1993

9.1%
18.3%
-17.1%
0.6%
13.4%
9.4%
9.0%
15.4%
-6.8%
1.9%
13.0%
15.7%
7.4%
10.3%
15.5%
16.2%
3.0%
13.4%

1.8%
2.8%
0.9%
8.0%
11.8%
6.4%
4.5%
5.5%
5.6%
9.4%
11.6%
12.2%
12.3%
11.1%
11.9%

4.8%
5.1%
4.9%
7.7%
8.7%
8.9%
9.5%
8.9%
8.7%

BREAKDOWN OF THE PORTFOLIO BY CATEGORY OF ASSET
AS DECEMBER 31, 2010

Global REIT’s
1.5%
Direct Real Estate
and infrastructures
7.5%

11

Canadian
Bonds
39.5%

Global Equities
26.0%

Canadian
Equities
22.5%

NBP • 2010 ANNUAL REPORT

Emerging
Market
3.0%

AUDITORS’ REPORT
Samson Bélair/Deloitte &
Touche s.e.n.c.r.l.
925, Grande Allée Ouest
Bureau 400
Québec QC G1S 4Z4
Canada
Tél. : 418-624-3333
Téléc. : 418-624-0414
www.deloitte.ca

Report of the independent auditor on the
summary financial statements
To the Members of
Native Benefits Plan
(Régime des Bénéfices Autochtone)
The accompanying summary financial statements, which comprise the summary statement of net assets
available for benefits as at December 31, 2010, and the summary statement of changes in the assets
available for benefits for the year then ended, are derived from the audited financial statements of the
Fund of Native Benefits Plan (Régime des Bénéfices Autochtone) for the year ended December 31, 2010.
We expressed an unmodified audit opinion on those financial statements prepared in accordance with the
financial reporting provisions of article 12 of the Pension Benefits Standards Act, 1985 (Canada), in our
report dated June 8, 2011.
The summary financial statements do not contain all the disclosures required by the financial reporting
provisions of article 12 of the Pension Benefits Standards Act, 1985 (Canada). Reading the summary
financial statements, therefore, is not a substitute for reading the audited financial statements of the Fund
of Native Benefits Plan (Régime des Bénéfices Autochtone).
Management's Responsibility for the Summary Financial Statements
Management is responsible for the preparation of a summary of the audited financial statements on the
basis described in the following paragraph.
Accounting policies applicable to the Fund of Native Benefits Plan (Régime des Bénéfices Autochtone)
are disclosed in the audited financial statement. The reader is referred to this report available by
contacting the Native Benefits Plan (Régime des Bénéfices Autochtone). The financial information
presented in this report represents the financial information useful for the comprehension of the activities
of the Fund of Native Benefits Plan (Régime des Bénéfices Autochtone).
Auditor's Responsibility

12

Our responsibility is to express an opinion on the summary financial statements based on our procedures,
which were conducted in accordance with Canadian Auditing Standard (CAS) 810, "Engagements to
Report on Summary Financial Statements."
Opinion
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In our opinion, the summary financial statements derived from the audited financial statements of The
Fund of Native Benefits Plan (Régime des Bénéfices Autochtone) for the year ended December 31, 2010
are a fair summary of those financial statements, on the basis described previously.

1

June 8, 2011
____________________
1

Chartered Accountant permit no. 19081

STATEMENT OF NET ASSETS OF THE FUND
Available for the Provision of Benefits
December 31, 2010

2010

2009

$

$

355,607,599

314,808,175

Employees

1,229,753

1,416,491

Employers

791,942

894,829

1,159,688

1,206,094

Assets
Investments (Note 4)
Accounts receivable
Contributions receivable (Note 5)

Indian and Northern Affairs Canada
Transactions on investments awaiting settlement
Accrued interest and dividends
Related parties (Note 3)
Sales taxes receivable
Others
Prepaid expenses
Cash
Total assets

-

674,448

1,726,214

1,232,127

93,415

60,422

102,040

97,007

33,018

8,262

3,000

-

3,299,913

2,400,930

364,046,582

322,798,785

Liabilities
Accounts payable
Transactions on investments awaiting settlement
Benefits and refunds payable
Accounts payable and accrued liabilities
Related parties (Note 7)
Total liabilities
Net assets available for benefits

-

673,267

85,661

53,070

634,124

367,569

-

21,614

719,785

1,115,520

363,326,797

321,683,265

13
Contractual obligations (Note 11)

On behalf of the Pension Plan Committee

________________________________________ member
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________________________________________
____
_______ member

STATEMENT OF CHANGES IN NET ASSETS OF THE FUND
Available for the Provision of Benefits
December 31, 2010

2010
$

2009
$

4,979,962
3,952,675
3,499,521

5,134,061
3,369,822
2,333,196

12,432,158

10,837,079

16,645,904

35,872,686

5,315,904
2,278,730
7,319,052

4,786,450
647,828
8,003,754

2,924,027
5,306,391

2,528,874
4,568,860

737,999
23,882,103

2,120,503
22,656,269

52,960,165

69,366,034

1,667,552
37,191
433

1,455,936
19,723
-

1,234,319
5,566,198

43,387
1,027,871
4,766,782

882,955
1,927,985

1,189,386
2,738,529

Decrease in assets

11,316,633

11,241,614

Increase in net assets
Net assets available for benefits
beginning of year

41,643,532

58,124,420

321,683,265

263,558,845

Net assets available for benefits
end of year

363,326,797

321,683,265

Increase in net assets
Investment income
Interest
Dividends
Gain on sale of investments

Current period change in market values
of investments
Contributions (Note 5)
Employees eligible to Indian and Northern
Affairs Canada contribution
Employees
Employers
Indian and Northern Affairs Canada
Employees not eligible to Indian and Northern
Affairs Canada contribution
Employees
Employers
Transfers from other plans and additional
contributions
Increase in assets
Decrease in net assets
1HWRSHUDWLQJH[SHQVHV±6FKHGXOH
6RFLDOEHQHILWVSURJUDP±6FKHGXOH
$FWXDULDODQG3ODQVROYHQF\YDOXDWLRQSURJUDP±6FKHGXOH
Professional and institutional development
SURJUDP±6FKHGXOH
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Management fees on investments
Benefits paid
Refunds and transfers
Refund of contributions
Transfers to other plans

NOTES TO FINANCIAL STATEMENTS
December 31, 2010

Description of the Plan
The following description of the Native Benefits Plan (Régime des Bénéfices Autochtone) WKH³3ODQ´ is
a summary only. For more complete information, reference should be made to the Plan Agreement.
General
The Plan offers to all participating employees a contributory defined benefit pension plan. The
participants have the option to join one of the two types of plan offered. Eligible employer is a native
band or organization whose membership request has been accepted by the Pension Plan Committee.
In accordance with the Plan, contributions are paid by the employer or Indian and Northern Affairs
Canada and the participants. The Plan is registered under the Federal Pension Benefits Standards Act,
1985, registration number 55865.
Funding policy
In accordance with the Federal Pension Benefits Standards Act, 1985, the Plan sponsor must fund the
benefits determined under the Plan. The determination of the value of these benefits is made on the
basis of an annual actuarial valuation or according to the Pension Plan Committee approval (Note 5).
Normal retirement age
The normal retirement age is 65.
Service pension
A service pension is available based on the number of years of service multiplied by ƚ or 2%
GHSHQGLQJRQWKHSODQW\SHFKRVHQRIWKHEHVWILYH\HDUV¶DYHUDJHVDODU\Only to the first two plans,
to the pension base, a temporary pension is paid up to 65 years old based on $275 by the number of
recognized years of service as at December 31, 2000.
Disability exemption
A disability exemption is available at any age with a minimum of two years credited service for the
two plans. The exemption is granted from 65 days of illness.
6XUYLYRUV¶SHQVLRQ
A survivor pension is paid to the spouse of a deceased participant with a minimum of five years
credited service. The spouse will receive a pension equal to 60% of the calculated pension, plus an
increase of 20% for each child up to a maximum increase of 66Ҁ%.

15

Benefit for optional or early retirement
Any participant to the two plans can take an optional retirement without reduction if he respects
certain conditions. Furthermore, it is also possible to take early retirement with reduction 10 years
from the normal date on which he could have taken an optional retirement without reduction.
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1.

NOTES TO FINANCIAL STATEMENTS
December 31, 2010

1.

Description of plan (cont'd)
Benefit and reimbursement in case of departure
The adherent which ceases to be an employee while having completed two years of participation may
either obtain the reimbursement, with interests, of paid contributions as at December 31, 1986, and
receive, for his years of contributions since January 1, 1987, a deferred pension. He can also choose
to only obtain a deferred pension. The adherent which ceases to be employed while having two years
or less of service receives, if desired, a reimbursement, with interests, of paid contributions.
Income taxes
The Plan is a registered pension trust as defined in the Income Tax Act and is not subject to income
taxes.

2.

Accounting policies
Basis of presentation
These financial statements have been prepared in accordance with the significant accounting policies
set out below to comply with the account requirements prescribed by the article 12 of Pension Benefits
Standards Act, 1985 (Canada). The basis of accounting used in these financial statements materially
differs from Canadian generally accepted accounting principles because it does not include information
with respect to pension obligations and related disclosures. Consequently, these financial statements
GRQRWSXUSRUWWRVKRZWKHDGHTXDF\RIWKHSODQ¶VDVVHWVWRPHHWLWVSHQVLRQREOLJDWLRQV
Investments
Investments are stated at fair value. Bonds are evaluated according to closing prices and stocks are
evaluated according to exchange closing prices. The fair value of equity and real estate funds units is
determined with the net assets value provided by the managers and administrators of these funds.
The variance between the fair value of investments and their carrying value at the beginning and at
the end of the year is acFRXQWHGIRUDV³&XUUHQWSHULRGFKDQJHLQPDUNHWYDOXHVRILQYHVWPHQWV´
Foreign currency translation
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Monetary assets and liabilities in foreign currency are translated in Canadian dollars at the exchange
rate in effect at the end of the year. The elements of the changes in net assets available for benefits
are translated at the exchange rate when the transactions occur. The gains or losses from the
fluctuation of the exchange rate are accounted for in the statement of changes in the net assets
available for benefits under the ³Investment income´ account.

P

NOTES TO FINANCIAL STATEMENTS
December 31, 2010

Accounting policies (cont'd)
Fixed assets
Fixed assets are recorded as a charge in the statement of changes in net assets available for benefits
of the Fund and at cost in the fixed assets fund. Depreciation is calculated on the following basis and
rates:
Basis

Rates

Office furniture and equipment

Declining balance

20%

Computerized equipment

Declining balance

30%

Depreciation is accounted for in reduction of the balance of the fixed assets fund.
Investment income
Dividends are recorded on the ex-dividend date. Interests are accounted for using the accrual basis of
accounting. The investment income includes realized gains and losses.
Use of estimates
The preparation of financial statements requires management to make estimates that affect the
amounts of assets and liabilities reported in the financial statements. Those estimates also affect the
disclosure of contingencies at the date of the financial statements. Actual results could differ from
those estimates.
Future accounting changes
New accounting framework
In April 2010, the Canadian Institute of Chartered Accountants (CICA) issued Section 4600,
³Pension Plans,´ replacing Section 4100, ³Pension Plans.´ The new Section will be applicable to
financial statements relating to fiscal years beginning on or after January 1, 2011. Accordingly, the
Plan will adopt the new standards for its fiscal year beginning January 1, 2011. It establishes
requirements for measurement and presentation of information in general purpose financial
statements of pension plans, as well as financial statement disclosures. The Plan is currently
evaluating the impact of the adoption of this new Section on its financial statements.

P
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2.

NOTES TO FINANCIAL STATEMENTS
December 31, 2010

3.

Accounts receivable ± Related parties

RBA Foundation

4.

2010

2009

$

$

-

3,904

RBA Financial Group

45,072

First Nations Public Security Pension Plan

48,343

56,518
-

93,415

60,422

Investments
The Plan holds a participation of 27 834 600 units which represents approximatively 95% (25,763,343 units
in 2009) of a global trust which securities are in custody of Fiducie Desjardins. The share of the
investments belonging to the Plan is composed as follows:
2010

2009

$

$

4,766,184

5,494,239

247,942

254,251

130,828,788

118,032,027

Money market
Short-term maturity
Asset-backed commercial paper (ABCP)
Canadian bonds
(yield between 1% and 11%)
Foreign bonds (yield of 5.5%)

58,482

-

Canadian shares

86,336,479

72,828,345

American shares

57,561,614

49,934,250

International shares

39,228,811

36,543,418

10,885,594

9,912,007

Foreign investment funds
International shares fund
Real estate funds

18

Real estate companies*

10,569,801

8,994,729

Infrastructure funds**

13,745,087

12,099,752

354,228,782

314,093,018

1,378,817

715,157

355,607,599

314,808,175

Global units trust value
30 units of Investissement Premières Nations du Québec,
limited partnership, that represent 16.6% of outstanding units***
Total investments
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*

The Pension Plan Committee is engaged to invest a maximal amount of $1,300,000 in Fonds de
Résidences pour étudiants Maestro I, limited partnership, a maximal amount of $3,000,000 in
Fonds de Résidences Maestro II, limited partnership, a maximal amount of $3,000,000 in Fonds
de Résidences Maestro IV, limited partnership and a maximal amount of $3,500,000 in Fonds de
Résidences Maestro V, limited partnership.
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NOTES TO FINANCIAL STATEMENTS
December 31, 2010

4.

Investments (cont¶G
**

The Pension Plan Committee is engaged to invest a maximal amount of US$15,000,000 in
SteeOULYHU¶V Infrastructure Fund North America.

*** The Pension Plan Committee is engaged to invest a maximal amount of $2,000,000 in
Investissement Premières Nations du Québec, limited partnership. In March 2011, the Pension
Plan Committee completed its investment. Furthermore, the federal government invested
RQWKH3ODQ¶VEHKDOIIRUDWRWDOLQYHVWPHQWRI34,000.
5.

Funding policy
In accordance with the Plan, the SDUWLFLSDQWV¶ contribution until March 31, 2010, was 4.2%, 5.5%,
6.2% or 7.5% of their salary depending on the option chosen by the employer. Since April 1st, 2010,
the participant contribution is 4.6%, 6.25%, 6.8% or 8.5%. The employer is required to provide the
balance of the funding, based on triennial or more frequent actuarial valuations, necessary to ensure
that benefits will be fully provided for at retirement. For participants whose salary is eligible to Indian
and Northern Affairs Canada contribution, the employer contribution is paid directly by Indian and
Northern Affairs Canada.
The employer contribution until the next actuarial valuation should represent 134RIHPSOR\HHV¶
contributions. However, the employer contribution has been maintained at 182% of the SDUWLFLSDQWV¶
contribution. The most recent actuarial valuation for funding purposes was prepared by Normandin
Beaudry as of December 31, 2009.

6.

Capital management
,QDFFRUGDQFHZLWK&,&$+DQGERRN6HFWLRQ³&DSLWDO'LVFORVXUHV´ the Plan must communicate
the capital of the Plan and the way in which it is managed. For the communication of information
rising from this requirement, the Plan regards as its capital the net assets available for benefits.
7KH3ODQ¶VREMHFWLYHVZKHQPDQDJLQJFDSLWDODUHWRJXDUDQWHHWKHLQtegral capitalization of the
long-term benefits. The Plan manages its investments in order to generate a return making it possible
to achieve this goal. The Pension Plan Committee established an investment policy in order to guide
the portfolio managers towards the realization of this objective.
An actuarial evaluation must be filed with the authority of regulation at least every three years. If the
Plan is overdrawn, an actuarial valuation including a plan of elimination of any deficit must be filed
with the authority of regulation at every year.

Accounts payable - Related parties

First Nations Public Security Pension Plan

2010

2009

$

$

-

21,614

P
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19

NOTES TO FINANCIAL STATEMENTS
December 31, 2010

8.

Related party transactions
The Plan charged resources utilization fees of $484,200 ($452,112 in 2009) to RBA Financial Group
and $100,000 ($92,523 in 2009) to First Nations Public Security Pension Plan. These transactions are
in the normal course of business and are measured at the exchange value.
RBA Financial Group, First Nations Public Security Pension Plan and RBA Foundation are related to the
3ODQ$OORIWKHLURSHUDWLRQVDUHSHUIRUPHGRQWKH3ODQ¶VSUHPLVHVE\WKHODERXUKLUHGE\WKHPlan. A
SDUWRIWKH3ODQ¶VH[SHQVHV is charged to these affiliates (except for the Foundation). These expenses
include remuneration, fringe benefits, lease, office furniture, telecommunications and, for the First
Nations Public Security Pension Plan, a part of expenses attributable to the Investment Committee,
performance analysis and asset management.

9.

Fixed assets
2010

2009

Accumulated

Net book

Net book

Cost

amortization

value

value

$

$

$

$

192,787

128,598

64,189

69,275

159,996

98,770

61,226

42,859

352,783

227,368

125,415

112,134

2010

2009

$

$

Loan to Native Commercial Credit Corporation, interest
at 7%, principal and interests payable in monthly
instalments of $594

2,930

9,598

Current portion of long-term debt

2,930

6,115

Office furniture
and equipment
Computerized equipment

10. Long-term debt

20
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-

3,483
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NOTES TO FINANCIAL STATEMENTS
December 31, 2010

11. Contractual obligations
Total commitment under an operating lease for premises is $663,632 ($751,738 in 2009). Minimum
future payments under this contract over each of the next years are as follows:
$
2011 to 2012

88,106

2013 to 2017

92,842

2018

23,210

A part of these payments is charged to affiliates.
Under agreements with portfolio managers and a security custodian, the Plan has committed to pay
management fees based on the fair vaOXHRIWKHSODQ¶VDVVHWV7KRVHDJUHHPHQWVFDQEHWHUPLQDWHG
XSRQDGD\V¶QRWLFH
12. Financial instruments and risk management
The Plan has exposure to the following risks from its use of financial instruments: credit risk, market
risk and liquidity risk. The following analysis provides a measurement of risk as at December 31, 2010.
The objective of risk management is to achieve a diversifying of risks and returns in order to minimize
the likelihood of an overall reduction in total Plan value and maximize the opportunity for gains over
the entire portfolio. The trustees also manage the liquidity risk so that there is sufficient liquidity to
meet current benefit payments and to give the Plan the ability to adjust the asset mix in response to
the changes in the market conditions.
Policies
Through its Investment Committee, the Pension Plan Committee has developed an investment policy
addressing the manner in which the Plan shall be invested. Investments shall be selected and held in
accordance with the criteria and limitations set forth in the policy and in accordance with the relevant
legislation. The policy is reviewed at least annually.
The investment policy includes guidelines on asset mix and risk allocation. The document lists the
investment constraints, for example, the maximum exposure permitted for a single issuer, the
liquidity requirements, and currency management. The policy also identifies the authorized
counterparties and includes the approval requirements and trading limits.

21

The Investment Committee meets regularly to assess the investment risk associated with the portfolio
and determine action plans, if required.

P
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The risk management strategy of the Plan has not changed during the year ended December 31, 2010.

NOTES TO FINANCIAL STATEMENTS
December 31, 2010

12. Financial instruments and risk management FRQW¶G
Credit risk
The concentration of credit risk exists when a significant part of portfolio is invested in securities
having similar characteristics or subject to similar variation linked to the economical or political
conditions. The Plan established a politic of investment to which must conform assets managers, which
allows it to minimize the credit risk.
7KH3ODQ¶Vprincipal financial assets are cash, accounts receivable and investments, which are subject
to credit risk. The carrying amounts of financial assets on the statement of net assets available for
benefits represent the Plan's maximum credit exposure at year end date.
The Plan's credit risk is primarily attributable to its investments in bonds.
The credit risk associated with investments in bonds is limited, since the investment policy provides
that the counterparties shall be either governments, governmental agencies or companies (which can
be issued in foreign currency). Further, all bonds shall be made up of investments rated below a
³DBRS´ or ³SWDQGDUG¶VDQG3RRU¶V´ credit rating of BBB or equivalent.
As at December 31, 2010, the Plan has a significant concentration of risk with the Canada and
provincial governments, cities and other companies. This concentration relates primarily to the holding
of $25,673,942 of securities issued by the government of Canada, $60,867,883 of securities issued by
provincial governments and $44,345,445 of securities issued by cities and other companies.
Market risk
Market risk is the risk of loss that results from fluctuations in equity prices, interest and exchange
rates. The Plan is exposed to market risk from its investing activities. The level of risk to which the
Plan is exposed varies depending on market conditions and the composition of the asset-mix.
Price risk
The Plan manages the price risk primarily through diversifying the investments across industry sectors
and through investment strategies.
As at December 31, 2010, a 10% change in market prices would result in a $19,401,250 change in
investment in shares and net assets of the Plan.

22

Interest rate risk
,QWHUHVWUDWHULVNUHIHUVWRWKHHIIHFWRQWKHIDLUYDOXHRIWKH3ODQ¶VDVVHWVGXHWRIOXFWXDWLRQVLQ
interest rates. The fair value oIWKH3ODQ¶VDVVHWVLVDIIHFWHGE\VKRUW-term changes in interest rates.
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A 1% increase or decrease in interest rates would result in a $6,423,041 decrease and a $6,423,041
LQFUHDVHUHVSHFWLYHO\LQWKHYDOXHRIWKH3ODQ¶VLQYHVWPHQWLQfixed-income securities and net assets
as at December 31, 2010.
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NOTES TO FINANCIAL STATEMENTS
December 31, 2010

12. Financial instruments and risk management FRQW¶G
Currency risk
&XUUHQF\ULVNDULVHVIURPWKH3ODQ¶VKROGLQJVRIIRUHLJQFXUUHQF\-denominated investments. As at
December 31, 2010, WKH3ODQ¶VH[SRVXUHWRFXUUHQF\ULVNLQ&DQDGLDQGROODUVLV121,479,588. As at
December 31, 2010, a 1% change in exchange rate between the Canadian dollar and any other
currency would have a $1,214,796 LPSDFWRQWKH3ODQ¶VIRUHLJQFXUUHQF\-denominated investments
and net assets.
Liquidity risk
Liquidity risk refers to the risk that the Plan does not have sufficient cash to meet its current payment
liabilities, including benefit payments, and to acquire investments in a timely and cost-effective
manner.
The liquidity position of the Plan is analyzed weekly to ensure the Plan maintains a sufficient
percentage of its net assets in very liquid assets such as cash and money market securities. The Plan
maintains a portfolio of highly marketable assets, specifically Canada and provincial governments
bonds that can be sold or funded on a secured basis as protection against any unforeseen interruption
to cash flows.
Fair value
The fair value of cash, classified as level 1, accounts receivable and accounts payable approximates
their carrying value due to their short-term maturity.
Fair value hierarchy
Financial instruments recorded at fair value on the statement of net assets available for benefits are
classified using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:


Level 1 ± valuation based on quoted prices (unadjusted) in active markets for identical assets or
liabilities;



Level 2 ± valuation techniques based on inputs other than quoted prices included in Level 1 that
are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from
prices);



Level 3 ± valuation techniques using inputs for the asset or liability that are not based on
observable market data (unobservable inputs).

23
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The fair value hierarchy requires the use of observable market inputs whenever such inputs exist. A
financial instrument is classified to the lowest level of the hierarchy for which a significant input has
been considered in measuring fair value.

NOTES TO FINANCIAL STATEMENTS
December 31, 2010

12. Financial instruments and risk management FRQW¶G
Fair value hierarchy FRQW¶G
The following table presents the investments recorded at fair value in the statement of net assets
available for benefits, classified using the fair value hierarchy described below:
2010
Investments
Money market
Asset-backed commercial
paper (ABCP)
Canadian bonds
Foreign bonds
Canadian shares
American shares
International shares
International shares
funds
Real estate companies
Infrastructure
funds
Investissement Premières
Nations du Québec
Total investments
2009

24

Investments
Money market
Asset-backed commercial
paper (ABCP)
Bonds
Canadian shares
American shares
International shares
International shares
funds
Real estate companies
Infrastructure
funds
Investissement Premières
Nations du Québec

NBP • 2010 ANNUAL REPORT

Total investments

Level 1

Level 2

Level 3

Total

$

$

$

$

4,525,065

241,119

82,006,992
22,289,241
39,228,811

130,828,788
58,482
4,329,487
35,272,373
-

247,942
-

247,942
130,828,788
58,482
86,336,479
57,561,614
39,228,811

10,885,594
-

10,569,801

10,885,594
10,569,801

13,745,087

13,745,087

-

-

-

-

-

4,766,184

1,378,817

1,378,817

148,050,109

181,615,843

25,941,647

355,607,599

Level 1

Level 2

Level 3

Total

$

$

$

$

5,429,297

64,942

69,843,901
17,229,271
36,504,601

118,032,027
2,984,444
32,704,979
38,817

254,251
-

254,251
118,032,027
72,828,345
49,934,250
36,543,418

9,912,007
-

8,994,729

9,912,007
8,994,729

12,099,752

12,099,752

129,007,070

163,737,216

-

5,494,239

715,157

715,157

22,063,889

314,808,175

During the year, there has been no significant transfer of amounts between Level 1 and Level 2.
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12. Financial instruments and risk management FRQW¶G
Fair value hierarchy FRQW¶G
The following table reconciles the fair value of financial instruments classified in Level 3 from the
beginning balance to the ending balance:

Investissement

2010

Fair value, beginning of year
Gains (losses) recognized
in statement of changes
in net assets available for
benefits

commercial

Real estate

Infrastructure

Nations

paper (ABCP)

companies

funds

du Québec

$

$

$

$

254,251

8,994,729

12,099,752

715 157

(6,309 )

Purchases

-

Sales/distribution

-

Fair value, end of year

Unrealized gains (losses)
included in change in
market values of
investments with respect
to financial assets held
as at December 31

Premières

247,942

(6,309 )

162,875

833,174

1,412,197

5,553,705

669 999

(4,741,544 )

-

10,569,801

13,745,087

162,875

833,174

(6 339 )

1 378 817

(6 339 )
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Asset-backed

NOTES TO FINANCIAL STATEMENTS
December 31, 2010

12. Financial instruments and risk management FRQW¶G
Fair value hierarchy FRQW¶G
Investissement
Asset-backed

Premières

commercial

Real estate

Infrastructure

Nations

paper (ABCP)

companies

funds

du Québec

$

$

$

$

Fair value, beginning of year

175,231

9,423,500

9,474,584

749,475

Gains (losses) recognized
in statement of changes
in net assets available for
benefits

79,020

2009

(1,285,040 )

Purchases

-

856,269

Sales/distribution

-

-

Fair value, end of year

25,251

8,994,729

Unrealized gains (losses)
included in change in
market values of
investments with respect
to financial assets held
as at December 31

79,020

(1,285,040 )

863,246
2,307,212
(545,290 )
12,099,752

863,246

(34,318 )
715,157

(34,318 )

13. Derivative products
As at December 31, 2010, the Plan holds foreign exchange contracts (USD currency sale contract),
ending from January 14, 2011, to April 15, 2011, for a notional amount of US$49,380,810
(US$47,282,620 in 2009) and a fair value of $909,045 ($511,573 in 2009).
As at December 31, 2010, the Plan holds foreign exchange contracts (USD currency purchase
contract), ending on January 14, 2011, for a notional amount of US$23,927,767 (US$22,642,381 in
2009) and a fair value of nil (nil in 2009).

26
The gains or losses from the fluctuation of the fair value of these contracts are accounted for in the
statement of changes in net assets available for benefits under the ³Current period change in market
values of investments´DFFRXQW
14. Comparative figures
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&HUWDLQRIWKHFRPSDUDWLYHILJXUHVKDYHEHHQUHFODVVLILHGWRFRQIRUPWRWKHFXUUHQW\HDU¶V
presentation.
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MAIN EXTERNAL ADVISERS

PORTFOLIO MANAGERS

Actuaries
Normandin Beaudry

Canadian and American bonds
Addenda Capital inc.

Legal advisers
Gagné, Letarte, s.e.n.c.

Canadian bonds
Optimum gestion de placements Inc.

Courier of values
Fiducie Desjardins

Canadian stocks
Gestion de portefeuille Triasima inc.

Information network administrators
BZ inc.

Foreign stock and Canadian stocks
Letko Brosseau & Associés inc.

External auditors
Samson Bélair/Deloitte & Touche

Foreign stocks
Conseillers en placement Sceptre Ltée

Financial institution
Banque Royale du Canada

Real estate
Maestro

Asset management adviser
Normandin Beaudry

Emerging markets
Wellington Management Company, LLP
Foreign investment (REITs)
Présima
Real estaste
Bentall Investment Management
Infrastructures
Steel River
Private investment
First Nations Venture Capital of Quebec
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EMPLOYER MEMBERS AS AT DECEMBER 31, 2010
Abénakis de Wôlinak

First Nation – Kipawa

Algonquin Anishinabeg Nation

First Nation Youth Rehabilitation Center

Algonquin Nation Programs & Services Secretariat

Forêt modèle du Lac St-Jean / Milu Nemetatau

Assemblée des Premières Nations du Québec et du Labrador /
Assembly of First Nations of Quebec and Labrador

Grand Conseil de la Nation Waban-Aki
Immobilière Montagnaise

Centre de réadaptation Wapan

Indian Way School

Centre de rénovation Home Hardware de Maniwaki inc.

Innu Takuaikan Uashat Mak Mani Utenam

Centre Miam Uapukun Inc.

Institut Tshakapesh

Centre Psycho Solutions
Centre Wanaki Center

Investissement Premières Nations du Québec /
First Nations Venture Capital of Quebec

CKAU-FM

Garage Martin W. Picard

Clinique de Physiothérapie Lynda Cayer Physiotherapy Clinic

K.Z. Freshmart

Commission de développement économique
des Premières Nations du Québec et du Labrador

Kanesatake Health Center Inc.

Commission de la santé et des services sociaux des Premières
Nations du Québec et du Labrador / First Nations of Quebec
and Labrador Health and Social Services Commission
Commission sur le développement des ressources humaines
des Premières Nations du Québec et du Labrador

Long Point First Nation
Mawiomi Treatment Services inc.
Micmacs of Gesgapegiag Band
Mohawk Council of Kanesatake

Conseil de bande de Pessamit

NACCA, National Aboriginal Capital Corporation Association

Conseil de la Nation Anishinabe du Lac Simon

Nation Micmac de Gespeg

Conseil de la Nation Atikamekw

Native Women's Association of Canada

Conseil de la Nation huronne-wendat

Régime des Bénéfices Autochtone / Native Benefits Plan

Conseil de la Nation Innu de Nutashkuan

Regroupement Mamit Innuat inc.

Conseil de la Nation Innu Matimekush-Lac John

Service de traduction du Nord enr.

Conseil de la Première Nation Abitibiwinni

Société Aéroportuaire

Conseil de la Première Nation des Innus Essipit

Société de Crédit Commercial Autochtone /
Native Commercial Credit Corporation

Conseil des Anicinapek de Kitcisakik
Conseil des Atikamekw de Wemotaci
Conseil des Atikamekw d'Opitciwan
Conseil des Innus de Ekuanitshit
Conseil des Innus de Pakua Shipu
Conseil des Montagnais de Unamen Shipu
Conseil des Montagnais du Lac St-Jean
Conseil en Éducation des Premières Nations
Conseil Tribal Mamuitun
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Kitigan Zibi Anishinabeg Nation
Les Artisans Indiens du Québec

Conseil d’Odanak

Conseil des Atikamekw de Manawan
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Groupe-Conseil Nutshimit

Centre chiropratique Harold Chantal enr.

Société de développement des Naskapis
Société de développement économique Ilnu
Société des entreprises Innues d'Ékuanitshit
Société d’histoire et d’archéologie de Pointe-Bleue
Société en commandite Carrefour La Tuque (1995)
Société en commandite Minashtuk
Société touristique des Autochtones du Québec/Quebec
Aboriginal Tourism Corporation
Step by Step Child & Family Center
Sylvie Roy, Psychologue

Corporation de développement économique
Ekuanitshitnnuat

Timiskaming First Nation

Corporation de développement
économique Montagnaise

Voyages Inter-Nations

Corporation du Musée de la Nation huronne-wendat

Uisht Construction
Wolf Lake First Nation

Corporation Wabak Pimadizi
CPE Takinagan
Développement Piékuakami Ilnuatsh S.E.C.
Développement des Ressources Humaines
Abitibiwinni - Kitcisakik (DRHAK)
Expo-Nations

We wish to again thank all employer members of the
NBP for their close cooperation in the application and
administration of the Plan within their organization.
MANY THANKS FROM OUR ENTIRE TEAM!
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ADAPTING TO NEW REALITIES
TO ENSURE THE SUSTAINABILITY OF YOUR PLAN
This annual report describes the new realities facing us and action taken
“to ensure the sustainability of your Plan,” the primary topic of our 2010-2014
strategic planning.
These new realities are having an impact on us. We must continue to comply
with the requirements of regulatory authorities governing our Plan and follow
market changes.
It is a great pleasure to present this informative document to you.

PROFILE OF THE RBA FINANCIAL GROUP
The Native Benefits Plan is offered through RBA Financial Group,

RBA - Defined contribution pension plan

an organization registered with the Autorité des marchés financiers
(No. 508106). The mission of this not-for-profit organization is
to develop and offer individual and group financial products and

Group plan
Health and safety at work

services adapted to customer needs in terms of financial security.
The organization is also committed socially to the wellbeing

Our driving force: RBA Financial Group intends to become

of First Nations.

the reference for First Nations in the field of financial products
and services.

In addition to the defined benefit plans of the Native Benefits Plan
(NBP) and First Nations Public Security Pension Plan (FNPSPP) offered

For more information regarding the Plan or for questions

since 1979, RBA Financial Group offers:

on products or services, please contact us at 418 847-1840
or 1 888 242-0277 (www.rbafinancialgroup.com).

Group insurance
Damage insurance
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