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Board Chair’s Accountability Statement   
On behalf of the newly appointed Board of Directors and staff at the BC 
Immigrant Investment Fund, I am pleased to submit the BC Immigrant 
Investment Fund Ltd. (BCIIF) 2015/16 Annual Service Plan Report. 

The BCIIF Annual Service Plan Report is submitted to meet the 
requirements of the Budget Transparency and Accountability Act and the 
B.C. Reporting Principles and follows the 2015/16 Crown Corporation 
Service Plan Report and Guidelines. 

This report has been prepared under the direction of BCIIF’s Board of 
Directors (the “Board”) and provides complete and accurate performance 
information on its major activities, achievements, and outcomes for the 

2015/16 fiscal year. This information has been prepared in a manner that is consistent with the BCIIF 
Service Plan performance measures and targets for 2015/16. All significant decisions and identified 
risks as at March 31, 2016 have been considered in preparing this report. 

In addition, this report contains BCIIF’s financial statements that were prepared and signed by 
officers of the BCIIF and audited by the Office of the Auditor General. The Board is accountable for 
the financial statements and for ensuring that internal controls are in place to generate performance 
and financial information that is accurate and timely. 

The BCIIF 2015/16 Annual Service Plan Report compares the corporation’s actual results to the 
expected results identified in the 2015/16 – 2017/18 Service Plan. I am accountable for those results 
as reported. 

 
Shannon Baskerville 
Board Chair  
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Chair/CEO Report Letter  
On behalf of BCIIF, we are pleased to provide an update on the progress made toward realizing the 
direction identified in the mandate letter, which includes the adoption and integration of the Taxpayer 
Accountability Principles into BCIIF and the B.C. Renaissance Capital Fund’s culture.   

Over the course of fiscal year 2015/16, the Crown worked collaboratively with the Ministry of 
International Trade to both support the mandate review and implement the subsequent 

recommendations, while still adhering to the direction to make no new 
investment decisions during the mandate review period. The review 
resulted in bringing BCIIF and the B.C. Renaissance Capital Fund Ltd. 
(BCRCF) back into government as of April 1, 2016, which included a 
change in board membership and Crown staff. 

Thanks to the previous Board and management’s efforts, the BCIIF in 
2015/16, realized a net operating income of $5.0 million, had $84.8 million 
in cash and short-term investments, and $212.6 million invested in low-risk 
public sector infrastructure loans at year end. Through its wholly-owned 
subsidiary, BCRCF, BCIIF has invested $76.2 million of its $90.2 million 
commitment to venture capital funds. 

In line with Taxpayer Accountability Principles, the Crown ensured it 
applied cost consciousness to the review by utilizing government and 
ministry resources, to the highest degree possible, and staff from both 
groups engaged in regular and respectful conversations to ensure a fluid 
and seamless transition. 

As an organization, BCIIF maintained best business and investment 
practices throughout the fiscal year. This included overseeing existing 
investments to ensure that there was minimal exposure to triggering the 
federal immigrant Investor Fund loan guarantee, using the Ministry of 
Finance and the BC Investment Management Corporation for investment or 

the deposit of funds in liquid investments, and monitoring and responding to capital calls related to 
BCRCF’s venture capital commitments. 

The Crown also developed a strategic engagement plan with the Ministry to ensure accountability in 
relation to both the mandate and the integration of the Taxpayer Accountability Principles. This 
includes the development of regular meetings between the Deputy Minister and Board Chair, and 
monthly conversations between Crown and Ministry staff, which included the development of an 
evaluation plan. 

To ensure that the Taxpayer Accountability Principles are integrated across the organization, we 
provided training to all existing staff and Board members. New staff and Board members are also 
familiarized with the Principles during their orientation and in training materials.  

 

Shannon Baskerville    Nathan Nankivell 
Board Chair     Chief Executive Officer  
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Purpose of the Organization 
The BC Immigrant Investment Fund Ltd. (the Corporation or BCIIF) was incorporated on September 
19, 2000 under the Company Act as it then was and then registered under the Business Corporations 
Act (BC), and is wholly-owned by the Province of British Columbia.  

The Corporation is an approved fund under the federal Immigrant Investor Program (the Program or 
IIP), administered by Citizenship and Immigration Canada (CIC). The CIC regulations require 
approved funds participating in the Program to invest in initiatives that contribute to economic 
development and job creation in Canada.  

BCIIF receives and manages B.C.’s allocation of funds under the Program. The Program confers 
discretion on the provinces to manage their allocation of the Program’s immigrant investor funds 
(Funds) for investment in economic development and job creation. Provincial allocations are 
repayable to the federal government without interest on the fifth anniversary of their receipt. Although 
there is no interest charged on the Funds, there is a nominal fee paid to cover federal government 
administration. In order to participate in the Program, the Province has provided the federal 
government with a repayment guarantee of the Funds up to $500 million. 

B.C. Renaissance Capital Fund Ltd. (BCRCF) is a Crown corporation that is a wholly-owned 
subsidiary of the BCIIF. It is administered by officers and staff of BCRCF. The purpose of BCRCF is 
to attract successful venture capital managers and their capital to B.C. to develop promising, 
innovative technology companies in the province and generate returns on venture capital investments.  

As of September 30, 2015 (the last available BCRCF Fund Manager Reporting), the BCRCF fund 
managers and their co-investors have invested over $385 million in 34 B.C. companies, creating over 
1,000 jobs in B.C. with $73.5 million in capital contributed by BCRCF, representing leveraged 
investment of more than five to one.  

Strategic Direction and Context  
BCIIF is mandated to receive and manage B.C.’s allocation of funds under IIP to invest in economic 
development and job creation opportunities in the province. In February 2014, the federal government 
announced its intention to terminate the IIP. Since then, BCIIF has worked with the Ministry of 
International Trade (MIT) to complete a mandate review to determine the future plans for BCIIF and 
its subsidiary, BCRCF. 

As part of the mandate review, BCIIF underwent a transition in its governance structure to reflect the 
outcome of the Province’s venture capital review. Consistent with this, the current Board of Directors’ 
terms expired on March 31, 2016 and, as of April 1, 2016, a new Board Chair and Board of Directors 
were put in place with the responsibility to report out on last year’s activities and oversee the delivery 
of the 2016/17 – 2018/19 Service Plan. Operations of BCIIF have also been moved within 
government, which further supports the Taxpayer Accountability Principles (TAP).  

Specific strategic priority actions, as per Government’s and the 2015/16 Mandate Letter, have been 
observed during 2015/16. BCIIF has structured its operations to respond to and to achieve those 
accountabilities. See Appendix C for a summary of the actions undertaken by BCIIF to fulfill the 
mandate letter directions. 

In response to government’s introduction of TAP in July 2014, BCIIF has established Standards of 
Conduct, which are publicly available on the BCIIF website. These standards apply to management 

http://www.quickscribe.bc.ca/secure/pdfs/376.pdf
http://www.bclaws.ca/civix/document/id/complete/statreg/02057_00
http://www.bclaws.ca/civix/document/id/complete/statreg/02057_00
http://www2.gov.bc.ca/assets/gov/government/ministries-organizations/central-agencies/crown-agencies-resource-office/taxpayer_accountability_principles.pdf
http://bciif.ca/wp-content/uploads/2015/06/Mandate-Letter-2015-2016.pdf
http://bciif.ca/wp-content/uploads/2015/06/Standards-of-Conduct-2014.pdf
http://bciif.ca/wp-content/uploads/2015/06/Standards-of-Conduct-2014.pdf
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and staff, including both direct employees and contractors of BCIIF and BCRCF, and align with best 
practices for strong corporate governance. Further activities taken in response to the TAP include 
regularly scheduled meetings between the Board Chair and Minister, and between BCIIF’s CEO and 
the Ministry’s Deputy Minister. 

While no new investments were made during the mandate review apart from further equity 
investments (capital calls) made under existing VC commitments, BCIIF continues to maintain best 
business and investment practices to earn positive investment returns. Consistent with our mandate, 
BCIIF invests available funds with the BC Investment Management Corporation (bcIMC) and the 
Province’s Central Deposit Program (CDP) ($83.6 million is invested with these two organizations as 
of March 31, 2016), and continues to provide regular oversight of the eight venture capital fund 
managers. 

BCIIF also continued to maintain best business and investment monitoring practices over its three 
asset classes: public sector infrastructure investments, venture capital fund investments, and cash and 
short-term investments, through bcIMC and CDP. 

Report on Performance 
BCIIF’s previous Board of Directors and management team aligned their 2015/16 strategic, operating 
and financial performance initiatives in a manner that allowed the organization to address 
Government’s expectations as set out in the Mandate Letter, as well as to focus on the goals set out in 
the 2015/16 – 2017/18 Service Plan. Details on key activities and achievements are set out below.  

Throughout the 2015/16 fiscal year, BCIIF worked in partnership with the Ministry of International 
Trade on the mandate review, which was completed in December 2015. During this period, BCIIF put 
all new investments on hold and focused on its oversight responsibility of providing strong 
governance and monitoring its investment portfolio. 

In line with mandate direction, the BCIIF adopted the Taxpayer Accountability Principles, including 
the development and implementation of a Code of Conduct and a strategic engagement plan that 
establishes regular and recurring meetings between its Board Chair and CEO, and the Minister of 
International Trade and Deputy Minister. This regular engagement strategy helps to ensure that BCIIF 
reflects the strategic interests of Government and the best interest of British Columbians. BCIIF has 
also developed an evaluation plan with specific efficiency and performance measures to ensure that 
the corporation is meeting the expectations of British Columbians and Government.  

BCIIF’s 2015/16 Mandate Letter reflected this period of transition. Accountabilities and outcomes set 
out in these documents are summarized in Appendix C. 

Goals, Strategies, Measures and Targets 
The 2015/16 – 2017/18 Service Plan includes performance measures that were developed based on 
BCIIF’s operating environment at the time of the Service Plan’s submission. The goals, strategies and 
measures selected reflected the ongoing transition of the BCIIF, including the announced cancellation 
of the IIP program, the planned mandate review, and the Government’s Letter of Expectations (GLE) 
and Mandate Letter. Performance measure targets are based on those included in the 2015/16 – 
2017/18 Service Plan. 
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Goal 1:  Generate Returns that Meet or Exceed BCIIF’s Current Investment 
Strategy. 

Commercial returns on investments will provide liquidity for retiring the five-year immigrant investor 
loans from the Government of Canada and to meet capital calls on the $90 million of commitments to 
the venture capital fund managers. BCIIF’s current infrastructure portfolio is comprised of long-term 
loan investments to the Provincial Treasury, which provides loan financing to entities in the provincial 
public sector. Loan investments earn yields that are equivalent to the government’s cost of borrowing. 
Infrastructure loan investments have historically been targeted to supporting approved public sector 
infrastructure projects.  

Strategies 

• Develop investment strategies that support Government’s economic and jobs strategy, meet 
BCIIF’s risk profile, and achieve commercial returns to the BCIIF while sustaining an 
investment strategy which is affordable for the Province’s fiscal plan. 

Performance Measure 1: Achieve targeted average yields on investments. 

Performance 
Measure 

2012/13 
Actual 

2013/2014 
Actual 

2014/15 
Actual 

2015/16 
Target 

2015/16 
Actual 

2016/17 
Target 

2017/18 
Target 

Five Year 
Weighted 
Average BCIIF 
Portfolio Return1 

2.54% 2.68% 2.60% 2.26% 2.51% 2.21% 2.06% 

One Year 
Weighted 
Average BCIIF 
Portfolio Return1 

2.33% 2.33% 2.21% 1.87% 2.26%2 2.04% 1.76% 

Data Source: Rates projected based on Canada 3-month T-bill +1.93% (long-term average spread between T-Bill and 
Prime). T-Bill rate based on the average of six private sector forecasters (Scotiabank*, CIBC*, TD*, RBC*, IHS Global 
Insight, BMO). 
1 Both the 1 and 5 year weighted average BCIIF portfolio return include rates on Money Market (bcIMC and CDP and 
Infrastructure investments. For clarity, this calculation does not include Venture Capital Investments. 
2 Actual 1 year weighted average BCIIF portfolio return was higher than expected. This is due to more distributions from 
the venture capital investments and therefore more funds being held than expected.  

Discussion 

Targeted average yields were achieved during the 2015/16 period. These returns were realized as the 
BCIIF followed government's direction to make no new investments during the mandate review 
period. During the fiscal year, surplus funds, not invested in infrastructure loans or venture capital, 
were invested with either the Ministry of Finance or bcIMC. No funds were invested in Money 
Market instruments.  

The performance measures were developed using a portfolio of five-year Government of Canada par 
bonds over a rolling five year period to construct a one-year and five-year performance benchmark. 
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Further, the benchmark assumed that $20 million would be invested in Money Market instruments for 
liquidity purposes. This benchmark reflects BCIIF’s historical investment strategy and performance as 
well as its preferred investment term, which is aligned with its five-year obligation to repay funds to 
the federal IIP. 

Both the one and five year weighted average BCIIF portfolio return include Money Market (bcIMC 
and CDP) and infrastructure investments. For clarity, this calculation does not include Venture Capital 
investments. As indicated in the above table, the portfolio returns have exceeded the targeted amounts 
and have remained relatively stable from year to year. 

 
Goal 2: Optimize BCIIF’s Investment Strategy and Operations 

Building on the work completed in 2014/2015, BCIIF established a goal of continuing to improve 
operations and reporting, and formalizing its accountabilities with the introduction of a Performance 
and Accountability Framework (“Framework”). The Framework was designed to align with the 
Taxpayer Accountability Principles and BCIIF’s strategic direction.  

Strategies 

• Develop a formal Performance and Accountability Framework  

• Structure cost effective operations that meet strategic, business, and governance requirements  

Performance Measure 2: BCIIF Operational Efficiency and Effectiveness  

Performance 
Measure 

2012/13 
Actual 

2013/14 
Actual 

2014/15 
Actual 

2015/16 
Target 

2015/16 
Actual 

2016/17 
Target4 

2017/18 
Target4 

Develop and 
adopt 
performance 
and 
accountability 
framework 

n/a1 n/a1 
Framework 
is under 
development 

Develop 
Framework 
and Submit 
to Board for 

Approval 

Framework 
being 

reviewed to 
align with 
refreshed 
mandate 

Implement 
Framework 

Monitor 
Performance 
and Update 
Framework 

Expense ratio2 n/a3 n/a3 

Baseline to 
be finalized 

upon 
completion 
of mandate 

review 

Establish 
baseline 

Review 
Baseline to 

ensure 
alignment 

with 
refreshed 
mandate 

Maintain or 
improve 

Maintain or 
improve 

Data Source: BCIIF internal performance and accountability framework and internal BCIIF calculations.   
1 This is a new measure for 2015/16. 
2 Expense ratio will be derived from BCIIF’s audited consolidated financial statements. The metric will be compared to 
the management fee charged by publicly owned institutional investment organizations, which have similar investment and 
operational requirements. 
3This is a new measure for 2015/16. 
4 The above target information is from the 2015/16 – 2017/18 Service Plan. As of April 1, 2016, the new board of 
directors of BCIIF and BCRCF are all B.C. Public Service employees and the management team are employees of the 
Ministry of International Trade and Responsible for Asia Pacific Strategy and Multiculturism (MIT). As a result, expenses 
will be flowing through MIT and as such these performance measures have been altered in the 2016/17–2018/19 Service 
Plan. 
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Performance Measure: Develop and Adopt Performance and Accountability Framework 

The Performance and Accountability Framework was completed during the fiscal year and includes 
an entity-wide risk management framework and venture capital dashboard.   

Performance Measure: Expense ratio 

The expense ratio is the ratio of total expenses to total assets, derived from the Corporation’s audited 
consolidated financial statements. The ratio, once finalized to reflect the BCIIF's new operational 
environment, will provide a baseline of assessing operational and management costs. 

Discussion 

Both targets were achieved during the fiscal year. Management continues to maintain and improve 
upon the framework and venture capital dashboard.  

 
Goal 3:  Stimulate Commercialization of Innovation and Venture Capital 

Investments in B.C. 

The BCRCF, which is structured as a ‘fund of funds’, is unique in its approach to attracting world-
class venture capital investors. Access to capital with a global reach and experienced executive 
management is critical to foster commercialization and growth for B.C. companies. To increase the 
visibility of British Columbia as an attractive market for venture capital opportunities, the BCRCF 
strives to increase domestic and international ties through its fund managers. To increase the 
probability of investments in B.C. companies, the BCRCF fund managers have entered into side letter 
agreements with BCRCF, under which they commit to perform investment activities in British 
Columbia.  

Strategies 

• Develop key relationships and networks that support B.C.’s $90 million venture capital 
commitment and encourage investment in B.C. companies. 

• Leverage BCRCF’s venture capital investments to attract new investment in B.C. companies 
focused in the Information Technology, Life Sciences, Digital Media, and Clean Technology 
sectors. 

Performance Measure 3: BCRCF Cumulative Capital Called and Invested 

Performance Measure 2012/13 
Actual 

2013/14 
Actual 

2014/15 
Actual 

2015/16 
Target 

2015/16 
Actual 

2016/17 
Target 

2017/18 
Target 

Cumulative capital 
call on BCRCF’s 
commitments to fund 
managers. 

$47 
million 

$59 
million 

$69 
million 

$75 
million 

$76.2 
million 

$80 
million 

$84 
million 
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Cumulative 
investment by 
BCRCF fund 
managers in B.C. 
companies 

$104 
million 

$139 
million 

$157 
million 

$150 
million 

$174 
million1 

$160 
million 

$168 
million 

Cumulative 
investment by 
BCRCF fund 
managers and 
syndicate partners in 
B.C. companies 

$196 
million 

$288 
million 

$308 
million 

$310 
million 

$385 
million 

$320 
million 

$336 
million 

Data Source: Capital calls and investment amounts are based on invoices, BCRCF venture capital fund managers’ audited 
financial statements and quarterly performance reports. 
1 As of September 30, 2015. 
 
Performance Measure 3: BCRCF Cumulative Capital Called and Invested 

For forecast purposes, BCIIF and BCRCF have used the historical leverage factor of 2.0 times and 3.5 
times the capital called to B.C. investments for these targets. From BCRCF’s inception in late 2007 
through to the most recent reporting period available, the BCRCF fund managers and their syndicate 
partners have invested amounts in excess of these targets, with $174 million being invested in B.C. 
companies by BCRCF’s fund managers, and a total of $385 million invested by these fund managers 
and syndicate partners. A total of 34 B.C. companies have received funds as a result of BCRCF’s 
venture capital investments, creating employment for more than 1,060 British Columbians.1 

Discussion 

All targets were achieved during the fiscal year. These performance targets demonstrate the 
significant amount of additional capital attracted to B.C. as a result of BCRCF’s investments. BCRCF 
fund managers maintain and develop key relationships and networks that encourage investment in 
B.C. companies. Although BCRCF funds are fully committed and many BCRCF fund managers are at 
or near the end of their investment periods, follow-on investments and corresponding capital calls are 
still being made.  

  

                                                 
1 Based on information provided by Venture Capital Funds. 



BC Immigrant Investment Fund Ltd. 

2015/16 Annual Service Plan Report 12 

Financial Report 

Discussion of Results 
As a result of the mandate review, no new investments or commitments were made for 2015/16. 
BCIIF’s Board of Directors and management continued to focus on ensuring appropriate governance 
and oversight of the organization’s legacy investment portfolio. 

Key highlights for the year include: 

• A total of $83.6 million invested with CDP and bcIMC as at March 31, 2016. 
• $212.6 million principal and accrued interest in loans as at March 31, 2016 to provincial 

capital infrastructure projects. 
• Additional $7.2 million in capital called on venture capital investments. 
• Venture capital distributions were received in the amount of $30.7 million representing $12.4 

million as a return of capital and $9.3 million as a return on capital. 
• $3.2 million in new funds received through the IIP; and $118.6 million repaid during the year, 

including $5.3 million of commission costs which BCIIF is required to pay to the IIP at the 
same time as the loans are repaid. 

• Interest income of $7.6 million exceeded budget by $714 thousand. 
• Realized investment gain was lower than the prior year and budget due to remeasurement of 

investment valuation. Reflecting this, unrealized gains on investments switched to a loss this 
year of $1.3 million versus a gain of $1.3 million in the prior year. 

• Operating costs (expenses other than amortization of the promissory note commission) under 
budget by $115 thousand.  

 

Consolidated Statement of Operations, 2013/14 – 2017/2018  

$ ‘000’s 
2013/14 

Actual 

2014/15 

Actual 

2015/16 

Budget2 

2015/16 

Actual 

2016/17 

Budget 

2017/18 

Budget 

Revenue       

Realized Investment Gains 1,153 114 2,293 952 - - 

Interest Income 8,778 9,190 6,897 7,611 6,074 3,861 

Venture capital investment 
income 

1,110 3,075 - 10,576 3,971 179 

Total Revenue 11,041 12,379 9,190 19,139 10,045 4,040 

Expenses       

Advertising & promotion1 47 68 60 68 60 60 

Board of Director fees & 
expenses2 

91 94 120 88 120 120 
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Board of Director support 
services 

53 70 94 72 94 94 

Salary, wages & benefits3 285 458 566 557 566 566 

Investment fees4 192 159 176 (1) 176 176 

Office & business expenses 60 125 101 94 101 101 

Professional fees 145 347 257 261 257 257 

Amortization of discount 5,363 5,775 4,462 4,581 3,160 2,150 

Venture capital investment 
losses 

- - - 8,366 - - 

Total Expenses 6,236 7,096 5,836 14,086 4,534 3,524 

Net Income from 
Operations 

4,805 5,283 3,354 5,053 5,511 516 

Accumulated surplus/ 
Retained earnings 

42,613 47,896 50,033 52,949 58,460 58,976 

Debt to Canada5 440,311 414,489 412,423 303,605 310,708 224,099 

Total Liabilities 440,391 414,663 412,423 303,678 310,708 224,099 

GENERAL NOTES: 
(a) The above financial information was prepared based on current Generally Accepted Accounting Principles. 
(b) Budgeted revenue is based on a conservative assumption that all available funds, other than amounts required to meet 
venture capital commitments, will be invested in liquid financial instruments, earning returns based on the Treasury Board 
Staff interest rate forecast. Given the uncertainty of the timing and quantum of venture capital returns, venture capital 
income is reported as it is realized.  
(c) The above budgeted information is from the 2015/16 – 2017/18 Service Plan. As of April 1, 2016, the new board of 
directors of BCIIF and BCRCF are all B.C. Public Service employees and the management team are employees of the 
Ministry of International Trade and Responsible for Asia Pacific Strategy and Multiculturism. As a result, expenses 
budgeted out for future years will be minimal and expected to include ‘amoritization of discount’ and ‘salary, wages and 
benefits’ for employees kept on payroll for the transition period ending June 30, 2016. 
NOTES: 
1 Advertising & promotion expenses are used to attract venture fund managers to B.C. investment opportunities in targeted 
sectors. 
2 Board of director support services include advisory and corporate secretariat services. 
3 Salary, wages & benefits reflect BCIIF’s independent operations. This expense has increased each year due to more staff 
being employed as operations warranted. Current year actual is less than budgeted due to staff not being replaced through 
the period of transition. 
4 Investment fees include bcIMC and Corporate Project Finance management fees that cover costs for managing the short-
term investments and public infrastructure loans. Forecasted investment fees are decreasing to reflect a reduction in 
investment under bcIMC’s management.  
5 BCIIF continues to receive monthly allocations from the Government of Canada. The debt to Canada is supported by a 
Provincial guarantee. 
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Auditor’s Report and Audited Financial Statements  
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Appendix A: Subsidiaries and Operating Segments  
The B.C. Renaissance Capital Fund Ltd. is a Crown corporation that is wholly-owned by the BCIIF. 
The members of the Board of Directors and management are the same as the BCIIF. 

In August 2007, the provincial Treasury Board approved an allocation of $90 million from BCIIF to 
BCRCF for the purposes of pursuing investment in four key technology sectors: digital media, 
information technology, life sciences, and clean technology. The objectives of the BCRCF are to: 

• Generate positive returns for the capital committed; 

• Increase the probability that innovative new goods and services in B.C. gain full-scale 
commercialization; 

• Increase the depth of the venture capital market in B.C.; and 

• Enhance the visibility of B.C. as an attractive market for venture capital opportunities in North 
America and globally. 

As of March 2016, BCRCF has made investment commitments of $90 million with the following 
eight fund managers through formal limited partnership agreements and side letter agreements: 

• ARCH Venture Partners 
• Azure Capital 
• iNovia Capital 
• Kearny Venture Partners 

• Tandem Expansion  
• Vanedge Capital 
• VantagePoint Capital Partners 
• Yaletown Venture Partners 

BCRCF invests with venture capital fund managers who have a track record of investing successfully 
in one or more of the four key technology sectors. Each venture capital firm that BCRCF invests with 
commits to perform certain investment-related activities in B.C. such as forming strategic alliances 
with local venture capital firms, participating in investor forums in B.C. to establish networks with 
stakeholders, and exploring investment opportunities in the Province. 

 BCRCF: Summary Financial Outlook Table  

$ ‘000’s 
2012/13 

Actual 

2013/14 

Actual 

2014/15 

Actual 

2015/16 

Budget 

2015/16 

Actual 

Revenues 1,545 1,110 3,075 N/A 945 

Note: All BCRCF revenues and expenses are included in the consolidated statements of BCIIF. Given the high-risk nature of venture 
capital investments, venture capital investment income is reported as it is realized. 
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Appendix B: Additional Information  

BC Immigrant Investment Fund (BCIIF) 

Additional information on BCIIF can be found at http://bciif.ca/about-bciif/overview/ 

Standards of Conduct: http://bciif.ca/wp-content/uploads/2015/06/Standards-of-Conduct-2014.pdf 

B.C. Renaissance Capital Fund Ltd. (BCRCF) 

Additional information on investment strategy, venture capital fund managers and investee companies 
of BCRCF, a wholly-owned subsidiary of BCIIF, can be found at: http://bciif.ca/about-
bcrcf/overview/ 

Corporate Governance 
The remuneration for Directors of the BC Immigrant Investment Fund Ltd. is governed by Treasury 
Board. The board’s direction is implemented by management, who carries out the day-to-day 
operations of the corporation under the supervision of the Chief Executive Officer. Taxpayer 
Accountability Principles such as respect and integrity are included the BC Immigrant Investment 
Fund Ltd.’s Standards of Conduct.  

  

http://bciif.ca/about-bciif/overview/
http://bciif.ca/wp-content/uploads/2015/06/Standards-of-Conduct-2014.pdf
http://bciif.ca/about-bcrcf/overview/
http://bciif.ca/about-bcrcf/overview/
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Appendix C: Crown Corporations Mandate and Actions Summary 
In the 2015/16 Mandate Letter from the minister responsible, BCIIF received direction on strategic 
priorities for the 2015/16 fiscal year. These priorities and the Crown corporation’s resulting actions 
are summarized below: 

Mandate Letter Direction Crown corporation’s Action 
As a result of the federal termination of 
the federal Immigrant Investor Program, 
the BC Investment Corporation will work 
with the Ministry of International Trade to 
complete the BCIIF mandate review and 
implement new mandate direction. During 
this review period no new investment 
opportunities are to be pursued. 

BCIIF worked in partnership with the Ministry of 
International Trade on the mandate review, which 
was completed in December, 2015. During this 
period, the BCIIF put all new investments on hold. 

To minimize the exposure of accessing the 
guarantee that the Province has given to 
the federal government on monies 
received under the Immigrant Investor 
Program, by maintaining best business 
and investment practices to realize 
positive investment returns. 

While no new investments were made during the 
mandate review apart from further equity 
investments (capital calls) made under existing VC 
commitments, BCIIF continues to maintain best 
business and investment practices to earn positive 
investment returns. Consistent with our mandate, 
BCIIF invests available funds with the BC 
Investment Management Corporation (bcIMC) and 
the Province’s Central Deposit Program (CDP) 
($83.6 million is invested with these two 
organizations as of March 31, 2016), and continues 
to provide regular oversight of the eight venture 
capital fund managers. 

Also see Goal 1 and related performance 
measurement. 

To monitor and report on its capital 
commitments of up to $90 million in 
venture capital investments. 

Over the year, BCIIF focused on its oversight 
responsibility of providing strong governance and 
monitoring its investment portfolio for both the 
BCIIF and BCRCF. 

Also see Goal 3 and related performance 
measurement. 

To use either the Ministry of Finance or 
BC Investment Management Corporation 
for investment or deposit of funds in 
liquid investments, other than amounts 
allocated to venture capital and 
Government Reporting Entity 
investments. 

BCIIF’s short-term investments are in an 
investment pool managed by bcIMC comprised of 
short-term, low risk, and high quality government 
and corporate debt securities. Since 2013, funds 
have also been invested with the Ministry of 
Finance in the Central Deposit Program (CDP), 
which deploys the short-term monies primarily for 
financing the Consolidated Revenue Fund. 
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