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InBC Investment Corp. respectfully acknowledges that it is
headquartered on the traditional, unceded territory of the Coast
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Message from the Board Chair
Dear Minister Kahlon,
On behalf of the InBC Investment Corp., we are
pleased to provide our inaugural Annual Report as
required by the InBC Investment Corp. Act.
2021/22 was a foundational year for InBC. In May of
2021, the InBC Investment Corp. Act was introduced
to enshrine the purposes of InBC in statute. Since
then, the corporation has made significant progress
in creating strong governance practices as well as
establishing operations in order to enable investment
decision-making in 2022.
InBC welcomed its inaugural Chief Executive Officer
(CEO), Jill Earthy, and concluded its recruitment for a
Chief Investment Officer (CIO) resulting in the hiring
of Leah Nguyen.

InBC has made substantive progress towards being
ready to invest in funds and ventures to generate

Substantive work has been undertaken on the

financial returns and achieve social, economic and

development of an Investment Policy Statement (IPS)

environmental returns for the people of British

for InBC. This work is being done in conjunction with

Columbia by providing a source of local, additive and

the Government of British Columbia to align with

patient capital to B.C.’s economy.

B.C.’s Economic Plan.
The IPS is a key accountability document for InBC
and is issued by the Board of Directors of InBC. The
IPS sets the parameters for investing and lays the

I look forward to continuing to report on our progress
each year.
Sincerely,

foundation for InBC to commence investing in 2022.
In 2021/22, InBC continued to move forward with
its mandate established by Government to invest in
companies with strong connections to B.C. with the

Christine Bergeron
Board Chair

goal of achieving financial returns and furthering
objectives of driving climate action, innovating for
the future, advancing reconciliation and elevating
inclusive communities.
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Message from the Chief Executive Officer (CEO)
On behalf of InBC, I am delighted to share the

With the close of the 2021/2022 year on March 31st

progress InBC has made in its first year of operations.

and the joining of Leah Nguyen as our CIO,

Following the passing of the legislation to establish

we developed and submitted our Investment Policy

InBC Investment Corp. as a provincial Crown

Statement in June 2022 and received approval in

corporation in May 2021, a Board of Directors was

July. This is a significant milestone enabling us to

appointed and the search for the CEO and CIO

activate our investment strategy and develop key

was activated. Alongside this process, and under

tools and processes to ensure effective and thorough

the leadership of Interim CEO, James Harvey, a

decision making while also considering diversity,

significant number of stakeholder engagements were

equity and inclusion, advancing reconciliation and

undertaken. When I stepped into the role of CEO in

the impacts of climate change. This includes the

December 2021, we were able to incorporate the

creation of an Impact Measurement and Management

feedback and insights gathered through this process

(IMM) framework. As stewards of public funds, it is

to define and operationalize our triple bottom line

imperative we have a strong foundation in place

mandate focusing on people, planet and profit. In

to build from.

my first quarter as CEO, we hired Leah Nguyen as
Chief Investment Officer (CIO). We also continued

Our focus on achieving financial, environmental and

stakeholder engagements as we began to shape the

social benefits for all British Columbians has enabled

Investment Policy Statement, a critical document

us to attract quality talent. As of July 2022 we have a

outlining our investment strategy and priorities.

team of 12 people. The team is working to establish

We developed an operational plan and welcomed

InBC’s investment program, maintain effective

additional team members.

oversight over InBC’s $500 million investment fund
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and proactively engage and communicate with British
Columbians. As active participants in the ecosystem,
we have formalized partnerships with the Centre for
Innovation and Clean Energy and are working with
InnovateBC, PacifiCan and the Digital Supercluster on
a capital mapping project.
Starting Fall 2022, we will begin reviewing investment
opportunities in venture capital funds with strong
connections to B.C. and align with our triple bottom
line mandate and impact objectives across the
various stages of growth (seed, early stage and later
stage). This will allow us to support fund managers
aiding companies during the seed and early stages
of growth as that continues to be a critical gap for
companies trying to scale in B.C. In 2023, we will
progress to reviewing opportunities to invest directly
into early stage and later stage ventures.
We are at a point in time when immense change
is needed, including new financial models, to
address pressing issues including climate change,
reconciliation with Indigenous communities, and
advancing diversity, equity and inclusion. InBC is
poised to support this change to benefit British
Columbians.
The theme of this current year is “activation” and
we look forward to sharing our first investments and
model for impact, as well as our 3 year vision through
the launch of our Strategic Plan. We will continue
to provide regular updates through our monthly
newsletter and other communication channels and
encourage you to subscribe here.

Jill Earthy
Chief Executive Officer
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Executive Summary
InBC Investment Corp. (InBC) is a provincial Crown corporation, established by of the province of British
Columbia, through the InBC Investment Corp. Act in May of 2021. InBC was created to manage a $500 million
strategic investment fund that will invest in funds and companies to generate financial returns and achieve
social, economic and environmental returns for the people of British Columbia.
InBC will offer patient, additive capital and will measure its investment returns to ensure that each investment
opportunity provides triple bottom line benefits.
Since InBC was created, there has been substantive work undertaken in order to prepare the organization to
meet its mandate.

In the first year of operations, April 1, 2021

•

Phase 1 - Late Summer 2020: informal

to March 31, 2022, InBC focused on laying

engagement process, where the high-level

the groundwork for being able to invest. The

concept of the provincial fund was discussed

following key tasks have been completed to

with stakeholders in order to: (a) understand

enable InBC to deliver on its mandate:

the market perception of and reception to
the proposed fund including the potential

LEGISLATION
•

impact of a new publicly owned $500 million

May 20, 2021 - InBC Investment Corp. Act

strategic investment fund within the B.C.

came into effect.

marketplace; and (b) to facilitate a broad
ranging discussion of the proposal.

BOARD OF DIRECTORS
•

May 5, 2021 - the nine-member Board of

•

confidential market sounding process where

Directors were appointed.
•

the detailed concept, including the strategic

Core policy documents including the Board

investment fund’s potential governance

Governance Manual and Conflict of Interest

framework and the principles informing the

Policy have been developed and approved

draft investment strategy were presented

by the Board of Directors and published on

in written format to a cross section of the

InBC’s website.

experts who had participated during Phase 1.

ENGAGEMENT AND CONSULTATIONS
•

Phase 2 - Late Fall 2020: formal structured

•

Phase 3 - Late Fall 2021: formal structured
round table market sounding process where a

InBC began engaging the public on its plans

diverse set of interests were invited to share

to establish a $500 million investment fund

opinions on specific questions posed by InBC

in the summer of 2020. Over 300 informal

with the objective of informing how InBC’s IPS

engagements have taken place, and over

could be structured.

45 formal market sounding meetings were

5

conducted. The engagement process

The Investment Policy Statement will be publicly

followed three discrete phases:

available in Fall 2022.
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RISK MANAGEMENT
•

•

The appointment of Leah Nguyen as CIO was
announced on February 28, 2022 with a start

InBC established a baseline risk management

date of April 4, 2022.

structure to support its governance and
operations including establishing the

| INBC

•

In total InBC had 7 staff in place by
March 31, 2022.

appropriate indemnifications for InBC’s Board
of Directors and Officers; drafting operating
policy and procedures; ensuring appropriate
insurance was secured; and beginning work
to structure an Investment Risk Management
framework to support its investment activity
anticipated for Fall 2022.

HUMAN RESOURCES AND RECRUITMENT
•

OPERATIONS
In the fall of 2021, InBC staff consulted with
established investment funds and Crown
corporations in developing a roadmap for
implementing its operations. Significant
milestones achieved in implementing InBC
operations include:

A human resource and compensation plan
was created to support the recruitment and

•

retention of individuals qualified to manage a
$500 million investment fund. This involved
working closely with the Public Sector

as InBC’s headquarters.
•

communications, office productivity systems)

InBC’s compensation plan aligned with

•

InBC has established baseline information
systems (including network systems,

Employers’ Council Secretariat to ensure
the Public Sector Employers Act and was

Vancouver office was secured and will serve

•

Baseline financial processes were established

effective in attracting skilled professionals in

in the summer of 2021 including payroll

a highly competitive labour market.

systems, onboarding systems and payment

A core set of human resource policies

management processes.

and procedures were developed including
COVID-19 response policies to ensure InBC
staff could work in a safe environment.
•

InBC Board of Directors recruited its Chief
Executive Officer (CEO) and Chief Investment
Officer (CIO) through a public, competitive
process supported by an external executive
search firm.

•

CEO Jill Earthy was recruited and commenced
work on December 13th, 2021.
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About InBC Investment Corp.
OUR WHY

To catalyze a more sustainable and inclusive future for B.C.
MISSION

VISION

We lead with impact, investing
in innovation, for a sustainable
and inclusive future in B.C.

Valuing people, planet
and profit transforms how
business in done in B.C.

VALUES

7

Steward
positive
change.

Stay
curious.

Collaborate
for impact.

Catalyze
action.
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InBC is a strategic investment fund with $500 million
to invest in funds and ventures to generate financial
returns and achieve social, economic and environmental
returns for the people of British Columbia.
InBC’s mission is to lead with impact, investing
in innovation for a sustainable and inclusive future
in B.C. InBC will provide a source of local, additive
and patient capital to B.C.’s economy by investing in
early stage and later stage companies – directly and
through funds – while working collaboratively with other
investors and ecosystem partners.
InBC’s investment decisions are guided by its triple
bottom line approach:

PEOPLE
InBC’s investments will contribute to positive social
and economic outcomes for the people of B.C.,
including job creation, advancing reconciliation with
Indigenous Peoples, and elevating inclusive and diverse
communities.

PLANET
InBC will contribute to a better future by investing in a
low-carbon economy to create clean energy jobs and
opportunities. This will protect our air,
land and water and help communities prepare for
climate impacts.

PROFIT
Investments have high-growth potential to achieve a
positive financial return for British Columbians. Profits
from InBC will be reinvested to create an evergreen
fund for B.C. The goal is to generate enough investment
income to become financially self-sustaining in the
medium to long term. Achieving this goal, InBC will
be able to continue their work for people, planet and
profits well into the future.

2021/2022 ANNUAL REPORT
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Legislation and Governance
Passage of Legislation

In May of 2021 the InBC Investment Corp. Act was passed.
The legislation established InBC as a statutory Crown
corporation with a clear legislative mandate.

Independent Investment Decision-making
Establishing the independence of the investment decision making function is consistent with other
investment fund models. The Public Sector Pension Plans Act (1999), prohibits the Board of Directors
of B.C. Investment Management Corporation (BCI) from being involved in the investment decisions of
the corporation.
The Santiago Principles, a set of internationally recognized principles established to promote
transparency, good governance, accountability and prudent investment practices in sovereign
wealth funds, also promotes independence in investment decision making as one of its 24 principles:
Principle 6: The governance framework for the Sovereign Wealth Fund (SWF) should be sound and
establish a clear and effective division of roles and responsibilities in order to facilitate accountability
and operational independence in the management of the SWF to pursue its objectives

InBC has proceeded to implement its operations consistent with the parameters
established by the legislation.
The legislation assures the independence of the investment decision-making and
establishes aspects of the investment objectives and governance framework, such
as establishing the triple bottom line mandate.
The Act established the powers, functions and duties of the Board of Directors and clearly
segregates the responsibilities of the Board, the CEO and CIO.

9
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Role of CEO and CIO

InBC has proceeded to implement its

The legislation defines the roles and

investment strategy consistent with the

responsibilities of the CEO and CIO and

objective of achieving returns on a triple

provides clarity regarding the segregation

bottom line basis. A formal IPS between

between the roles. This segregation of

the Board and the Chief Investment Officer

duties supports the independence of the

clarifies the parameters for achieving

CIO’s investment decisions. The CEO is the

a triple bottom line investing mandate

primary point of contact with the Board

and is a key accountability document for

of Directors, providing leadership, overall

InBC. The IPS contains InBC’s investment

supervision, management and control of

objectives, risk tolerance, constraints

the operations of the corporation on a

and reporting requirements. It is designed

day-to-day basis, except those relating to

to be a strategic document and will remain

investment decision-making.

in effect unless revisions are agreed to by
the Board and government.

Governance
Province of B.C. as the shareholder, holding

Reporting specific to the InBC
Investment Corp. Act

two shares for the corporation, one held

The legislation requires that InBC produce

by the Minister of Finance and the other by

annual reports on the performance of its

the Minister of Jobs, Economic Recovery

investments to the Ministers, the Ministers

and Innovation. Share ownership between

must then table these reports to the

these two responsible Ministers reflects

Legislative Assembly and make the reports

the nature of InBC’s responsibilities, for

public. This report fulfils this requirement

driving financial, as well as environmental,

for the first year of InBC’s operations

social and economic impacts. The Board

in 2021/22.

The legislation establishes the role of the

of Directors is structured for nine directors
in total, seven from the private sector and

Finally, the legislation requires a

two from the public sector.

comprehensive recurring five-year review
on the performance of InBC. This report

Investment Objectives and IPS
The legislation sets out the requirement for
InBC to invest on a triple bottom line basis.
Triple bottom line investing considers
people, planet and profit resulting in social,

will be performed by an independent third
party and will be submitted directly to
the Ministers by the third party. These
external reports must also be tabled in the
Legislative Assembly and made public.

economic, environmental and financial
benefits. The expected rate of return for
each investment will differ based on the
risks and opportunities associated with
that investment.
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Board of Directors
InBC Investment Corp. is overseen by a nine-member Board of Directors, made up of both public and private
sector members. The Board of Directors were appointed in May 2021. Board Directors have backgrounds in
finance, economics, impact investing and business to provide strategic guidance and accountability for the
new Crown corporation.

Responsibilities of the InBC Investment Corp. Board of Directors
The Board of Directors is responsible for oversight of the management of the affairs of the corporation.
This includes:
•

selecting and approving the Chief Executive Officer and Chief Investment Officer, and monitoring
performance and accountabilities;

•

reviewing and approving annual corporate financial statements;

•

oversight of policies that relate to InBC’s mandate and holding the executive to account for its
responsibilities with respect to InBC’s mandate;

•

oversight of InBC’s operations; and

•

selection and appointment of InBC’s auditor.

Board Directors were selected through
a comprehensive process guided by the
principles of the Crown Agencies and
Board Resourcing Office. Candidates
with a variety of relevant backgrounds
were considered to form a strong board
representing diverse perspectives.
The Board of Directors accomplished
numerous tasks since their appointment.

KEY HIGHLIGHTS INCLUDE:
•

Hired Jill Earthy as Chief Executive
Officer for InBC;

•

Established governance structures including
standing committees and creating a Board
Governance Manual and Code of Conduct/
Conflict of Interest Policy;

•

Established two Board committees 1)
Governance and HR 2) Audit, Investment
and Risk;

•

Oversaw the development of the Investment
Policy Statement; and,

•

Continued to provide expertise and guidance
to ensure InBC is positioned for success.

11
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BOARD DIRECTORS ARE AS FOLLOWS:
Board chair, Christine Bergeron is the president and CEO of Vancity, Canada’s largest
community credit union. Prior to becoming CEO, she was Vancity’s chief member services
officer, leading its member experience and community engagement divisions. Bergeron’s
achievements earned her a spot on the Business in Vancouver 2007 Top 40 Under 40 list.
Much of her career has involved working with entrepreneurs, financing innovative companies
and building financial firms focused within the clean tech, sustainability and impact investing
sectors. Bergeron is a board member of Aviso Wealth and represents North America on the
United Nations Environment Programme Finance Initiative’s Banking Board.

Vice chair, Suzanne Trottier is the vice-president of Indigenous trust services with First
Nations Bank Trust. Trottier is a proud Métis who grew up in Manitoba with maternal
roots to the Lake Manitoba First Nation. Previously, she was the director of capacity
development and intervention with the First Nations Financial Management Board and
vice-president of Ernst & Young Corporate Finance Inc. Active in her community, Trottier
is a board member and member of the Risk Committee and the Audit Committee for the
Business Development Bank of Canada. Previously, she was treasurer for North Fraser Métis
Association and Actions Enfrance. Trottier was also a board member of Aboriginal Finance
Officers Association of Quebec and a committee member for the National Financial Literacy
Committee and the National Indigenous Financial Literacy Committee. She is a chartered
financial analyst and an ICD.D with the Institute of Corporate Directors. Trottier holds a
master of business administration in finance from the University of Western Ontario and a
bachelor of arts in sociology from the University of Manitoba.

Kevin Campbell is the managing director of investment banking and is on the board of
directors of Haywood Securities Inc., a Vancouver-based investment dealer. He is also
founder and chair of the Altruition Scholarship Foundation. Campbell has previously served
on the Provincial Child Care Council and B.C. Emerging Economy Task Force, as well as the
boards of the Vancouver International Film Festival and Lundin Foundation.

Iglika Ivanova is an economist and policy analyst with a decade of experience in analyzing
Canadian labour markets and public policy. Ivanova is a senior economist and public interest
researcher at the B.C. Office of the Canadian Centre for Policy Alternatives, where she has
produced high-impact research on key social and economic challenges facing Canada and
developed evidence-based policy proposals to build a more just, inclusive and sustainable
economy. She is an active member of academic and professional economist networks,
Canadian Association for Business Economics and the Canadian Economics Association.
Ivanova’s areas of expertise include B.C. and Canadian labour market issues, job quality,
low-wage work and living wages, poverty, income inequality, gender inequality, government
finance, economic and social policy, and applying a gender and intersectional lens to public
policy decisions.
2021/2022 ANNUAL REPORT

12

INBC

|

BOARD OF DIRECTORS

BOARD DIRECTORS (CONTINUED):
Carole James served as minister of finance and deputy premier of British Columbia from
2017 to 2020. She has been recognized for her work and leadership through her many elected
appointments, locally, provincially and nationally, serving in elected roles for over 25 years.
Her public service has included National Democratic Institute Elections Missions in Morocco,
Algeria and Georgia. James was a director for child and family services at Carrier Sekani
Family Services and co-ordinator for Northern Aboriginal Authority for Families. Active in
her community, she was chair of the Greater Victoria School Board, president of the B.C.
School Trustees Association, and first and second vice-president of the Canadian School
Boards Association. James is an honourary life member of the Vancouver Island Cooperative
Preschool Association and the B.C. School Trustees Association, and she served as a foster
parent for over 20 years for children and adults with developmental disabilities.

Ingrid Leong is a CPA with deep expertise in finance and sustainable investing. Ingrid works
primarily within the high net worth and family enterprise space and has held a number
of executive roles in the areas of thematic and ESG investing, governance and financial
effectiveness. In her role as CIO of The Houssian Foundation, Ingrid led the development
and implementation of the Foundation’s fully mission aligned investment strategy, focused
on climate and gender equality. Through this work, she has played a leadership role in
the global impact investing community, particularly as it relates to gender lens investing.
Ingrid has served on numerous boards, including Ballet BC. She also serves on a number of
advisory committees for venture and private equity funds focussed on driving impact in the
areas of climate, education, healthcare and gender equality. Currently, Ingrid serves as ViceChair of the Board of Directors of The Forum (formerly Forum for Women Entrepreneurs) and
is also a member of Board of the Canada Council for the Arts.

Glen Lougheed is a serial tech entrepreneur, active angel investor and mentor. He holds a
Masters of Business (MoT) from SFU, and a BA in Business and Economics from Bishop’s
University. Glen has served as the CEO and founder of several start-ups. These include
dimeRocker, Overinteractive Media and NodeFly Systems. Currently, Glen is working on
Applied Post and Backrail Systems, a project which has been nominated for Canadian
Fintech and AI Award. In addition, he served as special advisor, innovation and technology
to the minister of jobs, economic recovery and innovation and he is the Co-Chair of the
Regenerative Agriculture and Agritech Task Force.
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BOARD DIRECTORS (CONTINUED):
Bobbi Plecas was appointed deputy minister for the Ministry of Jobs, Economic Recovery
and Innovation in November 2020. Previous to this role, she was deputy minister,
Intergovernmental Relations Secretariat, starting on Jan. 29, 2019. In this capacity she
advanced British Columbia’s interests with the federal government, other provinces and
territories, U.S. states and other foreign governments. She was deputy minister of climate
change in the Ministry of Environment and Climate Change Strategy from July 2017 to
January 2019. In this role, she led the development of the cross-government CleanBC plan,
aimed at reducing climate pollution through a transition to clean energy. Plecas has been
a member of the provincial public service for more than 25 years and has held a variety of
executive roles across government.

Heather Wood is British Columbia’s deputy minister of finance and secretary to Treasury
Board. She has also held the roles of deputy minister and secretary to Treasury Board,
associate deputy minister Treasury Board staff and assistant deputy minister Policy and
Legislation Division. Prior to joining the BC Public Service in 2011, Wood was an assistant
deputy minister within the Department of Finance for the Province of Manitoba, a position
she held for more than three years.
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Executive Team
Hiring a team who can deliver on the mandate of InBC was an area of focus for InBC in 2021/22. Recruiting and
retaining these staff is key to achieving the overall investment objectives of InBC. InBC had to both create a
human resource strategy and a compensation strategy in order to proceed with hiring the necessary staff.
As well, InBC undertook a comprehensive and competitive recruitment process for several key positions
including hiring a CEO, CIO and CFO capable of delivering InBC’s triple bottom line investment program. These
appointments were the result of a comprehensive and competitive recruitment process.

EXECUTIVE TEAM

Jill Earthy was named the inaugural CEO and joined InBC in December 2021. Jill has
held multiple leadership positions prior to InBC. She was most recently the CEO of WeBC
(formerly Women’s Enterprise Centre), where she led a provincial non-profit organization
supporting women entrepreneurs with loans, education, mentorship and advisory services
across B.C. Jill has built and sold two national companies and has committed her career to
mentoring entrepreneurs and growing the innovation ecosystem in Canada. In 2019, she
was recognized as an Influential Woman in Business by BIV and one of the Top 100 most
powerful women in Canada by WXN. She currently serves on the boards for Sustainable
Development Technology Canada (SDTC), The Forum and is a Co-Chair of We for She.

Leah Nguyen is the newly appointed CIO of InBC and assumed her new role effective
April 4, 2022. Prior to InBC, Leah was an Investment Director for the TELUS Pollinator
Fund for Good, one of the world’s largest corporate impact funds, where she led sourcing,
evaluating, and executing investment opportunities aligned with the Fund’s impact investing
mandate. She is active in the start-up and investor ecosystem and has experience building
high-performing, mission-driven teams that leverage technology and innovation to drive
sustainable, inclusive solutions.

David Mortimer joined InBC as CFO in March 2022 after working on the development of the
organization for the previous 18 months. David holds Chartered Professional Accountant
(CA) and Chartered Financial Analyst designations. With over 14 years of public finance
experience, David has a wealth of knowledge in the public sector including financial
operations, financial planning and procurement, as well as experience in the Province of
B.C.’s investment and venture capital programs.

15
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Positioning for Success: Establishing Operations
Throughout 2021/22 InBC focused on setting up successful operations to enable the organization to
effectively move forward with its investment mandate. InBC staff have continuously evaluated options for
achieving cost savings and improved efficiencies through back-office integration with ministries and other
public service organizations. The use of these systems has enabled a faster set up of InBC’s operations and
allowed for consistent processes to be transitioned from the previous programming.
Operational activities included leasing an office space, setting up payroll, accounting and human resource
systems, information systems and development and implementation of policies and procedures that align
InBC with other Crown corporations and government standards.

FACILITIES
InBC secured furnished office space in downtown
Vancouver through a tendered process supported
by the Real Property Division of the Ministry
of Citizens’ Services. InBC entered into a lease
agreement with Real Property Division for
premises in downtown Vancouver.

INFORMATION SYSTEMS

corporations. InBC’s total compensation package
is approved through the Public Sector Employers
Council Secretariat. The benefits package
offered to InBC employees is similar to the
benefits package offered by other government
entities. InBC employees participate in the Public
Sector Pension Plan, which is the same pension
scheme offered to Ministries and service delivery
Crown corporations. InBC works with the Public
Service Agency (PSA) in the Ministry of Finance

InBC’s information system support is based in

to administer the payroll and benefits service

existing Province of B.C. infrastructure supplied

delivery arrangements.

through the Office of the Chief Information Officer
(OCIO) at the Ministry of Citizens’ Services.
Services by the OCIO include: Network access
and infrastructure; server hosting; acquisition,
distribution and refresh of information system
hardware (laptops/desktops and voice over
internet equipment), employee profile set up and
administration, software applications, website
hosting and support.

PAYROLL AND HUMAN RESOURCE
SYSTEMS

FINANCIAL SYSTEMS
InBC financial accounting system and banking
arrangements have been established to support
InBC’s new organizational requirements and
continue to support the investment activities.
The Ministry of Finance is the fiscal agent of InBC.
InBC arranges its financing through the Ministry
of Finance to manage cash flow requirements and
finance its investments. InBC’s cash balances are
held in the Province’s Central Depository Program,

InBC’s payroll and human resource systems are

which is a liquid, interest bearing account

supported by a third-party service provider

administered by the Ministry of Finance.

in the same manner as other Ministries and
government entities, including some Crown

2021/2022 ANNUAL REPORT
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POSITIONING FOR SUCCESS: ESTABLISHING OPERATIONS

InBC’s financial policies and procedures have been
revisited due to the structural changes required to
effect InBC’s new operating requirements. InBC’s
financial policies and procedures will continue to
be aligned with the core policies of government.

INSURANCE AND RISK MANAGEMENT
InBC works with the Ministry of Finance Risk
Management Branch to meet its insurance needs
and address other risk management issues. The
Risk Management Branch provides indemnification
of InBC’s Board of Directors and Officers.

INTEGRATION WITH OTHER EXISTING
GOVERNMENT SYSTEMS
InBC has also leveraged several other existing
government processes and supports.
•

Procurement: InBC leverages BC Bid and
JERI management services expertise for
procurement support to ensure an inclusive
and fair process.

•

Legal: InBC’s general legal advice has been
provided by lawyers in the Legal Services
Branch (LSB) Ministry of Attorney General.
Specialized legal advice has been provided
through external law firms.

•

Corporate Supply Arrangements: InBC
leverages Corporate Supply Arrangements
(CSAs) that have been established between
the Provincial Government and various
vendors. These CSAs have been used for
various administrative services.
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Accountability and
Reporting Framework
As a provincial Crown corporation, InBC operates within the accountability framework
established for all B.C. Crown corporations. In addition, the InBC Investment Corp. Act
establishes accountability provisions specific to the corporation.
The key accountability mechanisms for InBC are: The mandate letter; provisions
within InBC’s legislation that establish the purpose of the fund and the roles and
accountabilities of its Board and Officers; formal accountability agreements between
the Board and the CIO, supplemental Ministerial direction letters, the provisions within
the Budget Transparency and Accountability Act; and other reporting requirements
specific to InBC’s legislation.
The InBC Investment Corp. Act specifies that InBC’s investments must be invested
to achieve both a financial return and support of the social, economic and
environmental policy objectives of the government. As part of the IPS creation and
deployment, an impact measurement framework is being developed. Future reports
will include impact measures.

Current transparency measures for InBC include:
SALARIES

OPERATING EXPENSES

•

•

•

InBC publicly discloses all compensation that

In accordance with the Financial Information

is paid to the CEO and the next four highest

Act, on an annual basis, InBC discloses the

ranking or highest paid executives earning an

name of the individual, firm or corporation

annualized base salary of $125,000 or more

and the aggregate amount paid to them when

during a fiscal year.

payments exceed $25,000.

In accordance with the Financial
Information Act, each year, InBC discloses
the total amount of remuneration for each

FACILITIES EXPENSES:
•

The existing lease is arranged through

employee that exceeds $75,000 and the

the Ministry of Citizens’ Services. In

total amount of expenses paid to or on behalf

accordance with the Financial Information Act,

of those employees.

on an annual basis, InBC discloses the amount
paid to the Ministry of Citizens’ Service for
lease costs.
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ACCOUNTABILITY AND REPORTING FRAMEWORK

BOARD OF DIRECTORS:
•

In accordance with Treasury Board Directive,
remuneration paid to all board members is

INVESTMENT COMMITMENTS AND
PORTFOLIO PERFORMANCE:
•

InBC will report to the Minister of Jobs,

disclosed every year so that this information is

Economic Recovery and Innovation and the

accessible and transparent to the public.

Minister of Finance on the performance of the
investments of the corporation on an annual

ANNUAL AUDITED FINANCIAL
STATEMENTS:
•

basis. This report will also include InBC’s
impacts through its investment. The report will
be publicly available and will be tabled in the

InBC publishes its audited financial statements

legislature annually.

in its annual service plan report, in or around
August every year.

•

At least once every 5 years, InBC will
undertake an external review of the
performance of the investments of the
corporation during a period specified in writing
by the minister. The external review will be
tabled in the legislature.
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InBC Outlook for 2022/23
Summary of investment strategy for 2022/23 and 3-year organizational strategic plan

InBC was created to make life better for British

Working with partners in the private and public

Columbians through thoughtful investment decisions

sectors, InBC will invest in funds and directly into

that will support innovation, equity, sustainability and

small and medium-sized B.C. businesses with high

job creation, while achieving a financial return. InBC’s

growth potential that align with its triple bottom line

mandate is to help promising companies grow while

mandate of valuing people, planet and profits.

generating returns that benefit people in

While there is no lack of capital in general, InBC’s

British Columbia.

investments will provide a much-needed source of
Canadian capital to funds and companies located in

InBC has worked with the Ministry of Finance

or with strong connections to B.C.

to review the IPS with the Ministry of Finance
Risk Committee. InBC’s IPS is designed to align

With the successful approval of the IPS, InBC’s

InBC’s investments with the economic, social

investment team will begin assessing potential

and environment objectives of government, as

investments in venture funds in Fall 2022; this will

reflected in the StrongerBC economic plan. The

help attract more private capital, further build the

IPS was developed through extensive stakeholder

ecosystem and grow the pipeline of investable

engagement including input from private and public

opportunities. We will commence reviewing direct

investment organizations, small, medium and large

investment opportunities in early 2023.

businesses, and industry, social and government
organizations across the province as well as federal

To support the activation of our investment

and international jurisdictions.

strategy, we are also developing a communications
and partnership strategy to ensure a high level of

As a strategic investment fund with $500 million

engagement with stakeholders across the province.

to invest, InBC has a triple bottom line mandate

These combined strategies will lead to the creation

that puts people, planet and profit at the heart

of a 3-year Organizational Strategic Plan outlining our

of its decision-making. This means incorporating

vision for impact in B.C. for 2023-2026, available for

global impact investing standards to ensure that

review in early 2023.

the assessment of impact and financial returns is
embedded throughout the entire investment process.

InBC looks forward to continuing to deliver on
our important mandate and contributing to a

In developing the IPS, InBC has defined four impact

sustainable and inclusive future for B.C.

objectives that align with supporting a more inclusive,
resilient and greener economy: driving climate
action, advancing reconciliation, elevating inclusive
communities and innovating for the future. This will
allow us to invest patient, additive capital in funds
and ventures with the ability to generate financial
returns and deliver intentional and measurable
impact that will benefit British Columbians.
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