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Board Chair’s Accountability Statement 
The InBC Investment Corp. 2025/26 Annual Service Plan Report 
compares the organization’s actual results to the expected results 
identified in the 2025/26 – 2027/28 Service Plan published in 2025. 
The Board is accountable for those results as reported. 

Signed on behalf of the Board by: 

Suzanne Trottier 
Board Chair, InBC Investment Corp. 
July 28, 2026 



InBC Investment Corp. 

2025/26 Annual Service Plan Report Page | 4 

Table of Contents 
Board Chair’s Accountability Statement ............................................................................................. 3 
Letter from the Board Chair ................................................................................................................ 5 
Purpose of the Annual Service Plan Report ....................................................................................... 6 
Strategic Direction ................................................................................................................................ 6 
Purpose of the Organization ............................................................................................................... 6 
Report on Performance: Goals, Objectives, and Results .................................................................. 8 
Financial Report .................................................................................................................................. 14 
Appendix A: Progress on Mandate Letter Priorities ........................................................................ 18 
Appendix B: Subsidiaries and Operating Segments ....................................................................... 20 
Appendix C: Auditor’s Report and Audited Financial Statements .................................................. 21 
 

  



InBC Investment Corp. 

2025/26 Annual Service Plan Report Page | 5 

Letter from the Board Chair 
On behalf of the InBC Investment Corp. (InBC), we are pleased to provide the 2025/26 Annual 
Service Plan Report. 

In a challenging and evolving economic environment marked by ongoing market volatility and 
tighter capital conditions, InBC continued to focus on disciplined investment activity that 
supports innovation, resilience, and long-term economic growth in British Columbia. Our work 
remains centred on strengthening B.C.’s venture capital ecosystem and supporting companies 
with the potential to scale, create jobs, and deliver meaningful economic impact across the 
province. 

During the 2025/26 fiscal year, InBC’s investments focused on building a strong and diversified 
portfolio of B.C. companies spanning key growth sectors, economic regions, and stages of 
growth.  

As of March 31, 2026, InBC has committed a total of $187 million into 16 B.C. companies and 
10 venture funds, which have invested in an additional 24 B.C. companies across multiple 
sectors and economic regions. In total, 40 B.C. companies are supported through InBC’s direct 
and indirect investments, and these companies employ over 1900 British Columbians. 

InBC’s investment portfolio is helping to build a stronger, more diversified, and more resilient 
economic future for British Columbians. InBC is pleased to continue its work in supporting B.C. 
businesses as they innovate, grow, and maintain their presence in the province. 

Suzanne Trottier      
Board Chair  
July 28, 2026      
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Purpose of the Annual Service Plan Report 
This annual service plan report has been developed to meet the requirements of the Budget 
Transparency and Accountability Act (BTAA), which sets out the legislative framework for 
planning, reporting and accountability for Government organizations. Under the BTAA, a 
Minister Responsible for a government organization is required to make public a report on the 
actual results of that organization’s performance related to the forecasted targets stated in the 
service plan for the reported year. 

Strategic Direction 
The strategic direction set by Government in 2024 and the Board Chair’s Mandate Letter 2023 
Mandate Letter from the Minister Responsible shaped the goals, objectives, performance 
measures and financial plan outlined in the InBC Investment Corp. 2025/26 – 2027/28 Service 
Plan and the actual results reported on in this annual report.  

Purpose of the Organization 
InBC is a strategic investment fund with a mandate to invest in the growth of B.C. businesses 
and generate competitive financial returns alongside positive economic, social and 
environmental impacts for B.C. It has a goal to attract, grow and anchor more companies in 
B.C., generating short- and long-term economic and jobs growth across the province. InBC
considers investment across all innovation sectors, while prioritizing key growth industries in
B.C. By working with other investors, it can support the growth of more B.C. businesses and
encourage more investment activity in the province.

The InBC Investment Corp. Act (InBC Act) establishes the purpose and governance structure of 
the corporation and specifies the independence of investment decision-making by establishing 
the Chief Investment Officer (CIO) with the sole statutory authority to make investment 
decisions. The InBC Act created InBC for the purpose of making investments that achieve both 
a financial return, and support the social, economic and environmental policy objectives of the 
government1. The Government of B.C. appoints a board of directors to govern InBC, ensuring 
prudent stewardship and alignment with policy direction from the government.  

The Government of B.C. and the board have approved an Investment Policy Statement (IPS) for 
InBC2. The IPS sets the guiding framework for the investment program of InBC and is reviewed 
regularly. 

1 InBC Investment Corp. Act. Section 4(1). 
2 InBC’s IPS is a key accountability document for InBC which establishes the parameters for investing and includes 
investment themes, risk tolerances, constraints and reporting requirements. The complete IPS can be found in the 
corporate reports section of the InBC website. 

https://www2.gov.bc.ca/assets/gov/british-columbians-our-governments/organizational-structure/crown-corporations/mandate-letters/inbc_investment_corp_2023_2024.pdf?forcedownload=true
https://www2.gov.bc.ca/assets/gov/british-columbians-our-governments/organizational-structure/crown-corporations/mandate-letters/inbc_investment_corp_2023_2024.pdf?forcedownload=true
https://www.bclaws.gov.bc.ca/civix/document/id/complete/statreg/21013
https://www.inbcinvestment.ca/corporate-reports/
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InBC is investing through: 

• Direct investments in early-3 and later-stage4 private companies 

• Investment funds5 that invest across various stages of growth, including seed stage 
companies6, early-stage companies and later-stage companies 

As a Crown corporation of the Province of B.C., central to InBC’s investment objectives are the 
potential benefits and strong connection to British Columbia. The criteria used to determine 
this include business activity in the province such as the provision of jobs, revenues, payroll, 
assets, and research and development. Other indicators include head office location and 
where executives are based. 

Profits from InBC will be reinvested. The goal is to become evergreen, where InBC generates 
enough investment income to eventually become self-sustaining. 

Information regarding InBC’s subsidiary corporation, the BC Renaissance Capital Fund, can be 
found in Appendix A: Subsidiaries and Operating Segments. 

  

  

 
3 Early-stage business/company is a business or company with a product or service in testing, pilot production or that has 
recently become commercially available. 
4 Later-stage business/company is a business or company with a product or service that is commercially available. 
5 Pooled investment funds that manage the money of investors who provide private capital to start-ups and other 
businesses considered to have growth potential. 
6 Seed stage business/company is a business or a company with a concept or product in development. 
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Report on Performance: Goals, Objectives, and 
Results 
The following goals, objectives and performance measures have been restated from the 
2025/26 – 2027/28 service plan. For forward-looking planning information, including current 
and future performance targets, please see the latest service plan. 

Goal 1: Invest capital to generate both long-term 
financial returns and non-financial impacts 

Objective1.1: Invest in opportunities aligned with InBC’s IPS 
InBC’s mandate is to provide a local source of capital to companies and funds that contribute 
to the B.C. economy, in alignment with the parameters set out in its approved IPS. The IPS 
serves as a foundational accountability mechanism, through which the Board exercises 
oversight of InBC’s investment activities and provides direction to the Chief Investment Officer 
on asset allocation, investment parameters, and risk tolerance. 

Key results  
• Throughout 2025/26 InBC effectively deployed capital within the parameters of the IPS.  

• InBC maintained a rigorous and inclusive investment assessment process, resulting in 
all investment decisions being supported by thorough due diligence, documented 
analysis, and alignment with approved investment objectives and policies. 

• InBC placed 2 direct investments in new B.C.-based companies in 2025/26 and 
completed 3 follow-on investments in existing portfolio companies. 

• In fiscal year 2025/26, InBC invested in 2 venture capital funds. 

• $22 million was invested in these 7 investments in a variety of sectors in alignment with 
financial return and impact objectives, sectors and regions as stated in the IPS. 

Summary of progress made in 2025/26 
The companies InBC invests in are innovative and sector-transforming, often redefining entire 
industries. Through these investments, InBC is strengthening domestic industrial capacity in key 
areas such as life sciences and innovation.  During the year, InBC also advanced efforts to 
enhance commercialization capacity across the province.  Through co-investment partnerships 
with key sources of innovation, including post-secondary research institutions, InBC supports 
the transition of research breakthroughs into commercial ventures. This approach accelerates 
the development of new enterprises, helps anchor them in British Columbia, and contributes to 
the retention of highly skilled talent within the province. 

As of March 31, 2026, InBC has committed a total of $187 million into 16 B.C. companies and 10 
venture funds, which have invested in an additional 24 B.C. companies across multiple sectors 

https://www.bcbudget.gov.bc.ca/2026/crownserviceplans/
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and economic regions. In total, 40 B.C. companies are supported through InBC’s direct and 
indirect investments.  

Performance measures and related discussion 

Performance Measure 2024/25 
Actual 

2025/26 
Target 

2025/26 
Actual 

1a Cumulative number of B.C. companies supported 
through direct investments 1,2 14 16-20 16 

1b Cumulative number of B.C. companies supported 
indirectly through fund investments3, 4 20 25-28 24 

Data source: InBC Investment Corp. 
1PM 1a targets for 2026/27 and 2027/28 were stated in the 2025/26 service plan as 20-26 and >24 respectively.  
2 As of the fiscal year-ended March 31, 2026, InBC has made investments in 16 companies. 
3PM 1b targets for 2026/27 and 2027/28 were stated in the 2025/26 service plan as 27-30 and >30 respectively.  
4As of the fiscal year-ended March 31, 2026, InBC has made investments in 10 venture funds, each having made investments 
in B.C. companies. 

Performance results for 2025/26 demonstrate continued growth in the overall reach of InBC’s 
investment portfolio. The cumulative number of B.C. companies supported through direct 
investments reached 16, meeting the lower end of the annual target range. Indirect support 
through venture fund investments reached 24 companies, slightly below the target range. This 
modest variance reflects the inherent timing and pacing of capital deployment by third-party 
funds, which can be influenced by broader market conditions and investment cycles. 

The growing portfolio demonstrates InBC’s expanding role as a catalyst for investment activity 
in the province, contributing to increased access to capital, the scaling of innovative 
businesses, and the retention of highly skilled talent. 

Overall, the results for 2025/26 indicate that InBC is effectively deploying capital in alignment 
with its mandate and IPS, while continuing to build a diversified portfolio that delivers both 
financial returns and measurable economic impact.  

Goal 2: Develop connections and partnerships to 
strengthen and enhance InBC’s impact 

Objective 2.1: Establish partnerships to drive investment opportunities 
and to maximize investment efforts. 
To support the investment strategy’s deployment, InBC is developing a network of 
partnerships with stakeholders across geographic regions and sectors. Key to InBC’s 
investment approach is to form partnerships that enable InBC to extend its reach and impact. 
Establishing partnerships with other investors and organizations across regions and sectors 
identifies and creates a strong set of diverse and quality investment opportunities and 
supports the effective deployment of capital.  
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Key results  
• Collaborated with local, national and international capital providers to grow capital 

resources available to B.C. businesses.  

• Co-invested alongside other investors as additive capital for B.C. businesses. 

• InBC and the University of British Columbia (UBC) each committed $10M to launch the 
UBC Catalyst Ventures Fund, additional private sector investment will be sought, 
targeting up to $40M to support startups and spinouts from UBC research and 
community in the deep technology and life sciences sectors. 

• InBC and Simon Fraser University (SFU) worked to establish terms of a co-investment 
Memoranda of Understanding (MOU) to launch the SFU Innovates Venture Fund.  The 
fund will focus on early-stage companies, prioritizing key growth sectors in the 
province including life sciences, deep technology and cleantech InBC and SFU have 
each committed $7.5M to this fund, with plans to seek additional funding through the 
private sector of up to $20M in total.7 

Summary of progress made in 2025/26 
Collaboration with local, national, and international capital providers has helped to broaden 
the organization’s access to diverse and high-quality investment opportunities. These 
partnerships have strengthened InBC’s ability to identify promising opportunities, co-invest 
alongside experienced investors, and deploy capital efficiently in alignment with its mandate. 

Notably, the establishment of investment partnerships with two premier research universities 
in British Columbia, UBC and SFU, represents a targeted effort to deepen collaboration with 
key innovation institutions. This partnership supports the advancement of research 
commercialization and contributes to the development of a stronger pipeline of investable 
companies emerging from the province’s post-secondary ecosystem. Performance measures 
and related discussion 

Performance Measure 2024/25 
Actual 

2025/26 
Target 

2025/26 
Actual 

2a Multiplier on fund investments investing in 
B.C. companies1, 2 3.96X >1X 3.61X 

2b Ratio of InBC investment dollars to the total 
amount raised by B.C. companies3, 4 1:6.34 >1:3.33 1:9.41 

Data source: InBC Investment Corp. 
1PM 2a targets for 2026/27 and 2027/28 were stated in the 2025/26 service plan as >1X and >1X respectively. 
2This performance measure indicates the amount of investment investee venture funds invested in B.C.  This measure is 
calculated using Funds’ investments into B.C. companies divided by InBC’s cash deployed to portfolio funds. For example, if 
InBC invested $1M in a venture capital fund and that fund placed $4M of investment in B.C., the multiplier would be 4X. 
3PM 2b targets for 2026/27 and 2027/28 were stated in the 2025/26 service plan as >1:3.33 and >1:3.33, respectively.  
4This performance measure indicates the ratio between InBC’s investment and the total amount of investment raised by the 
companies InBC has directly invested in. The measure is calculated using: Total dollar value of round sizes InBC participated 
in for company investments divided by InBC’s funded amount to companies. 

 
7 This initiative was announced May 12, 2026; however, the work to establish the MOU occurred in fiscal year 2025/26. 
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These performance measures track InBC’s success in establishing diverse partnerships that 
drive capital investment to B.C. to support the long-term growth of B.C. companies. In 
2025/26, InBC continued to advance its objective of developing strategic connections and 
partnerships to strengthen its overall impact. A key outcome of these efforts is evident in 
InBC’s continued ability to leverage external capital through its partnerships. The multiplier on 
fund investments in B.C. companies (Performance Measure 2a) reached 3.61x, significantly 
exceeding the target of greater than 1x. While slightly lower than the 2024/25 result of 3.96x, 
this remains a strong outcome and demonstrates that InBC’s investments in venture funds are 
effectively catalyzing additional capital flows into B.C. companies. This sustained level of 
leverage reflects the strength of InBC’s relationships with fund managers and its strategic 
selection of partners with a demonstrated commitment to investing in the province. 

Similarly, the ratio of InBC investment dollars to the total capital raised by B.C. companies 
(Performance Measure 2b) was 1:9.41, significantly exceeding the target of greater than 1:3.33. 
This result indicates that each dollar invested by InBC is leveraging a substantially larger pool 
of external capital. While the ratio is strong, it was notably influenced by a single large 
financing round completed by one company during the year. Excluding this outlier, the 
adjusted ratio would be 1:5.68, which still exceeds the target and reflects strong overall capital 
mobilization. 

The results continue to demonstrate InBC’s effectiveness in attracting co-investment capital 
and participating in larger, more competitive financing rounds. 

Together, these performance measures highlight InBC’s success in establishing and leveraging 
partnerships to amplify its investment impact. The strong multiplier and co-investment ratios 
indicate that InBC is not only deploying its own capital effectively but is also acting as a catalyst 
for broader investment activity in British Columbia. This is particularly important in supporting 
the scaling of high-growth companies, where access to larger pools of capital can accelerate 
development, commercialization, and market expansion. 

Goal 3: To be an accountable, high-performing, leading 
investment fund  
InBC strengthened governance and accountability through effective Board oversight and 
clearly defined governance practices. This enabled consistent monitoring of performance 
against corporate objectives, enhanced risk identification and management, and supported 
the timely execution of short-, medium- and long-term actions to deliver on its mandate. As 
well, InBC continued to invest in and support companies that incorporate ESG disclosures. 
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Objective 3.1: InBC is an effective, respected and valuable contributor 
to the investment landscape in British Columbia  
Key results 

• InBC maintained its commitment to investing in companies and funds that incorporate
environmental, social, and governance (ESG 8)disclosures, reinforcing the importance
of responsible investment practices in supporting a sustainable, inclusive, and resilient
economy.

• Board and Committee oversight ensured alignment with mandate, IPS, and risk
management expectations.

• Published annual legislative report9 and provided regular public disclosure of activities
and performance.

• Conducted a strategic review of the venture capital landscape in British Columbia by
engaging stakeholders in roundtable discussions, one-on-one interviews, and
anonymous interviews with InBC’s portfolio in addition to market research.

Summary of progress made in 2025/26 
InBC continued to advance its commitment to responsible investment in 2025/26 by investing 
in companies and funds that incorporate environmental, social, and governance (ESG) 
disclosures. Over the year, InBC strengthened the integration of ESG considerations across its 
portfolio, supporting increased adoption of ESG policies and reporting practices among 
portfolio companies and fund managers. This approach contributes to the growth of 
businesses and sectors that support a sustainable, clean, secure, and inclusive economy, while 
enhancing transparency, strengthening risk management, and enabling more informed 
investment decision-making. 

InBC also maintained strong governance and accountability practices. The Board of 
Directors and its committees met regularly, providing oversight of investment activities, 
organizational performance, and risk management, and ensuring alignment with InBC’s 
mandate and IPS. 

In addition, InBC continued to demonstrate transparency and accountability as a Crown 
corporation through proactive communications and public reporting. The organization 
regularly published updates on its activities through its corporate website and fulfilled its 
legislative reporting requirements, providing clear and accessible information to 
stakeholders on its progress and performance. 

8 ESG is a framework for integrating and assessing environmentally and socially conscious factors in opportunities - 
environmental refers to stewardship of the natural environment; social refers to people and relationships; and governance 
refers to responsible management. InBC is following the lead of the provincial government and will align with their ESG 
standards as they evolve: https://www.esgbc.ca/esg-advantage/#inbc 

9 InBC Investment Corp Act s. 23 requires InBC to publish an annual report which much also be tabled in the legislature. 

https://www.esgbc.ca/esg-advantage/#inbc


InBC Investment Corp. 

2025/26 Annual Service Plan Report Page | 13 

Performance measure(s) and related discussion 

Performance Measure 2024/25 
Actual 

2025/26 
Target 

2025/26 
Actual 

3.1 Annual percentage of investments that track and 
report on ESG metrics or implement an ESG policy 
and/or impact management framework.1,2, 3 

57% 58% 65% 

Data source: InBC Investment Corp.  
1PM 3.1 targets for 2026/27 and 2027/28 were stated in the 2025/26 service plan as 59% and 60% respectively. 
2 Examples of ESG and impact management frameworks include: Institute of Limited Partners Association Reporting, UN 
Principles for Responsible Investing, UN Sustainable Development Goals and Targets, UN Declaration on the Rights of 
Indigenous Peoples, Global Impact Investing Network (GIIN), Reconciliation and Responsible Investment Initiative and 
International Finance Corporation’s (IFC) Operating Principles for Impact Management. 
3 Over the performance period InBC will work with existing portfolio companies to adopt ESG policies and reporting 
practices; however, as some of InBC’s new company investments will not have ESG metrics or policies, it is anticipated that 
this measure will initially have a lower growth trajectory and increase more significantly over time. 

In 2025/26, InBC made continued progress toward its objective of being an accountable, high-
performing, and leading investment fund in British Columbia. InBC uses standardized 
disclosure methodology based on the Institutional Limited Partners Association10 standards to 
gather information on ESG metrics. InBC maintained its commitment to investing in 
companies and funds that incorporate ESG disclosures, reinforcing the importance of 
responsible investment practices in supporting a sustainable, inclusive, and resilient economy. 
By embedding ESG considerations into investment decisions, InBC enhances risk 
management, improves transparency, and supports long-term value creation across its 
portfolio. 

Performance against the ESG-related measure (Performance Measure 3.1) shows meaningful 
progress. In 2025/26, 65% of investments tracked and reported on ESG metrics or 
implemented an ESG policy or impact management framework, exceeding the annual target of 
58% and improving from 57% in the prior year. This increase reflects continued efforts to work 
with portfolio companies and fund managers to adopt recognized ESG and impact reporting 
frameworks, while also incorporating ESG expectations into new investments. 

The results demonstrate a positive trajectory toward broader adoption of ESG practices across 
the portfolio. At the same time, InBC continues to take a pragmatic approach that recognizes 
the varying stages of maturity among early-stage companies, balancing the importance of ESG 
integration with the operational realities of emerging businesses. 

Overall, results for 2025/26 indicate that InBC is strengthening its position as a responsible 
and credible investment partner. Continued focus on ESG integration, governance oversight, 
and transparent reporting will support InBC’s ability to deliver on its mandate and contribute 
to a high-performing and trusted investment ecosystem in British Columbia. 

 

 
10With nearly 600 member institutions representing over two trillion USD of private equity assets under management, the 
Institutional Limited Partners Association (ILPA) is a global organization dedicated exclusively to advancing the interests of Limited 
Partners and their beneficiaries. 
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Financial Report 
For the auditor’s report and audited financial statements, see Appendix C. These documents 
can also be found on the InBC Investment Corp. website. 

Discussion of Results 
InBC differentiates the results from operations for the purposes described in the InBC Act 
from the results from operations relating to legacy operations that were in place at the time 
the InBC Act came into effect. Further details of these results are provided in InBC’s audited 
financial statements (Note 11 Segmented Information). 

Results from InBC Operations include the revenues and expenses recognized for the purposes 
of the corporation, as described in section 4 of the InBC Act. 

In the fiscal year ending March 31, 2026, InBC continued to focus on advancing its investment 
program through investing directly in B.C. companies as well as investing through venture 
funds. Activities this year included investing in two new companies and two venture capital 
funds, developing new corporate strategies, updating InBC’s investment and operating 
policies, building investment deal flow, and recruiting and training new staff. In the year, InBC 
committed $11 million into venture capital funds which are investing in B.C. companies, and 
$11 million directly into B.C. companies.  InBC also recognized $2 million in revenues on its 
maturing investments. 

Results from operations also include the revenues and expenses associated with investments 
that were made under agreements that were in place before the InBC Act came into force on 
May 20, 2021. Revenues include distribution of proceeds resulting from the divestiture of 
investments held by the legacy investments. For the fiscal year ending March 31, 2026, these 
revenues totaled $1.4 million. Expenses from these legacy investments are $0.03 million which 
includes interest costs from arrangements undertaken to finance the investments.  

InBC’s consolidated operating and interest expenses of $8.3 million are recovered from the 
Province of B.C. through a transfer arrangement. InBC’s fiscal 2025/26 operating surplus of 
$3.8 million is attributable to venture capital investment and interest revenue earned in the 
year. 

  

https://inbcinvestment.com/
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Financial Summary 
($000s) 2024/25 

Actual  
2025/26 
Budget  

2025/26 
Actual 

2025/26 
Variance  

Revenues      

Operating Contribution from the 
Province of B.C. 

8,396 12,046 8,273 (3,773) 

Interest 334 150 2,369 2,219 

Venture capital investment income1 2,036 - 1,398 1,398 

Recoveries from other parties 12 5 37 32 

Total Revenue 10,778 12,201 12,077 (124) 

Expenses     

Salaries and Benefits   3,779 4,226 3,607 (619) 

Operations and Administration  1,765 1,787 1,770 (17) 

Debt Service  3,166 6,038 2,932 (3,106) 

Total Expenses 8,710 12,051 8,309 (3,742) 

Surplus (Deficit) 2,068 150 3,768 3,618 

Total Debt 116,559 213,543 120,576 (92,967) 

Capital Expenditures 9 0 20 20 

Accumulated Surplus (Deficit) 72,693 72,782 76,461 3,679 

Note: The above financial information was prepared based on current Public Sector Accounting Standards in Canada.  
1 InBC does not include revenue from venture capital investments when forecasting due to the variable and unpredictable 
nature of the investments and associated distributions. Venture capital revenue is reported as it is realized.  
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Variance and Trend Analysis 
InBC’s consolidated annual surplus was higher than the budgeted amount in fiscal 2025/26 
due to unbudgeted venture capital investment income realized from legacy venture capital 
portfolio distributions.  

Revenues 

The Province of B.C. funds InBC through operating contributions which cover the cost of InBC’s 
operating expenses and debt service costs. The actual amount of provincial operating 
contributions will vary from budget when actual costs vary from budget. Contributions were 
lower for the fiscal year due to lower recoverable expenditures on salaries and debt service. 

Venture capital investment income is not estimated in establishing InBC’s fiscal targets 
because the timing and amount of distributions from venture capital investments cannot be 
forecast with certainty. Venture capital investment income is recognized when distributions 
from investments exceed the investments’ cost base. As venture capital portfolio investments 
mature, further distributions are anticipated; however, due to the unpredictable nature of 
distributions, a trend may not be observable when comparing this year’s results to prior fiscal 
year figures.  

Interest income includes interest earned on convertible notes from InBC’s investment 
portfolio.  These amounts are not budgeted, as the timing and terms of distribution can be 
highly variable.  Interest income is also earned through short term holdings with the Province 
of B.C.’s Central Deposit Program (CDP). Interest income is higher than budgeted primarily due 
to higher interest rates earned on balances on CDP deposits in the year. 

Expenses 

Fiscal year 2025/26 Salaries and Benefits expenses were lower than budget due to vacancies 
during the fiscal year. 

Debt service costs are the costs of borrowing from financing InBC’s investments. Debt service 
costs are lower than budget due to the lower deployed capital investment, and lower interest 
rates.  

Total Debt 

Total Debt consists of Fiscal Agency Loans (FAL) payable to the B.C. Ministry of Finance. The 
FAL balance for legacy investment was fully paid off in 2025/26. A new FAL was established in 
2022/23 to finance investments made under the InBC Act. This balance is expected to increase 
over time as InBC makes new investments. Total debt balance was lower than budget due to 
the lower than budgeted investment of capital. 

Capital Expenditures 

Capital expenditures for fiscal year 2025/26 were higher due to purchase of IT equipment and 
leasehold improvements. 
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Risks and Uncertainties 
Risks and uncertainties include:  

• Investment: Venture capital investment valuations and the timing and amount of 
venture capital investment capital calls and distributions are not estimable with 
certainty. This impacts InBC’s ability to forecast and budget for the timing and 
magnitude of venture capital investment income and anticipate investment cash flows 
from venture capital investments. This uncertainty is caused in part by the nature of 
venture capital investments which are not traded on active exchanges, and therefore 
are not liquid, and do not have quoted market prices. Venture capital investment fund 
managers give little advance notice of upcoming capital calls and distributions for their 
funds. In addition, due to the broad range in nature and maturity of companies InBC 
invests in, the size and duration of investments are difficult to forecast. This creates 
uncertainty with respect to aspects of InBC’s cash management, and debt planning. In 
response to this risk, InBC invests with a long-time horizon in mind and has established 
borrowing facilities with the Ministry of Finance to maintain sufficient cash balances in 
liquid, interest bearing accounts to meet capital calls and fund operating activities until 
venture capital investment returns are realized. 

• Operational funding: InBC relies on venture capital investment income and debt 
financing as sources of funding for its operations. As noted above, the amount and 
timing of venture capital investment income is subject to a high degree of uncertainty. 
As an investor with a long-time horizon, there is risk that InBC will not have a significant 
source of revenue from its venture investments in the near or medium term. Reliance 
of debt financing to fund InBC operations is a source of risk to the organization given 
timing of interest expenses does not align with timing of investment revenues. The 
Province currently provides funding for InBC’s operations and interest costs. 

• Interest rates: InBC finances operating expenses and venture capital investment with a 
FAL arranged through the Ministry of Finance. The FAL is short term borrowing. The 
Bank of Canada has decreased its overnight target rates from 2.75 percent in March 
2025 to 2.25 in March 2026, decreasing the overall cost of borrowing. There remains 
uncertainty over the timing and magnitude of interest rate changes, and this is a 
source of risk to InBC. The Province currently provides funding for InBC’s debt 
financing costs, thereby mitigating the risk of interest rate volatility on the 
organization.  

• Market Conditions: The volatile conditions in the external market due to geopolitical 
instabilities may lead to headwinds for investment company growth and valuations. 
The uncertainty in the market means that deployment of capital and realisation of 
maturing investments may take longer than anticipated. InBC can manage this risk 
through its ability to invest over the long term, through different business cycles.  InBC 
will continue to monitor this risk and its impact on its portfolio. 
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Appendix A: Progress on Mandate Letter Priorities 
The following is a summary of progress made on priorities as stated in the 2025 Mandate 
Letter from the Minister Responsible.  

2025 Mandate Letter Priority Status as of March 31, 2026 
By continuing to invest, InBC will support 
growing the economy by creating good 
jobs, retaining intellectual property in 
Canada, and attracting increased capital 
for BC companies. 

• Ongoing: In total, 40 B.C. companies are 
supported through InBC’s direct and indirect 
investments. 

Ensure InBC’s activities/operations are 
efficient and aligned with government 
objectives. 

• Ongoing: InBC continues to seek efficiencies 
at every opportunity. Through tight cost 
controls and adherence to government 
directives on expenditure management InBC 
ensures efficiency in operations. 

Support diversifying BC's sources of 
investment capital as an investor by 
partnering through InBC’s investments 
and market activities. 

• Ongoing: For every $1-dollar InBC invests in 
venture funds BC companies have received 
$3.61 in investment. InBC has also launched 
co-investment partnerships with UBC and 
SFU to support university commercialization.  

Continue to invest in small- and medium-
sized businesses in key sectors, 
supporting BC’s innovation, tech, life 
sciences, and other emerging sectors. 

• Ongoing: As of March 31, 2026, InBC 
committed $187 million into 16 B.C. 
companies and 10 venture funds, which 
have invested in an additional 24 B.C. 
companies across multiple sectors and 
economic regions. In total, 40 B.C. 
companies are supported through InBC’s 
direct and indirect investments.  

Other mandate letter priorities (prior to 
2025) covered in this report. Status as of March 31, 2026 

Transition InBC to its new organizational 
mandate by developing and 
implementing a robust organizational 
framework that includes a governance 
and corporate accountability framework. 

• Complete: Crown corporation has been 
established. Executive team, including a CEO 
and CIO, has been hired, and strong 
governance and accountability frameworks 
are in place 

Develop, report and implement an 
approved investment policy for the 
strategic investment fund.  

• Complete: InBC has an approved investment 
policy in place and is implementing this 
policy by committing capital to venture 
capital funds and directly into companies 
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Develop and report on a performance 
measurement and public accountability 
framework.  

• Complete: InBC has established a 
performance measurement and 
accountability framework and reports 
annually to the legislature 

Oversee the legacy investment portfolios 
and obligations:  

- Continue to manage the BC Renaissance 
Capital Fund venture capital investment 
portfolios and repayments to the federal 
government under the Immigrant 
Investor Program. 

- Provide biannual updates regarding the 
venture capital funds, including how they 
support growth, facilitate availability of 
capital for B.C. technology companies and 
stimulate job creation in B.C. 

• Complete Funds are fully committed and out 
of their active investment phases. 
Investments continue to be monitored and 
managed. Biannual updates were provided 
to the Ministry of Jobs, Economic 
Development and Innovation 

•  The Immigrant Investor Program is 
concluded, and all repayments have been 
made to the federal government 
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Appendix B: Subsidiaries and Operating Segments 

Active Subsidiaries 

B.C. Renaissance Capital Fund (BCRCF)
The BCRCF is wholly owned by InBC. The BCRCF is charged with managing legacy portfolio 
assets inherited by InBC Investment Corp. in 2020. 

The BCRCF has venture capital investments in key technology sectors including information 
technology, digital media, clean technology, and life sciences. Investments are housed 
within two portfolios: 

• B.C. Renaissance Capital Fund (Portfolio 1)

• B.C. Tech Fund (Portfolio 2)

Both Portfolio 1 and Portfolio 2 are now fully committed. Portfolio 1 investments are at or 
near maturity. BCRCF will continue to meet its capital commitments to Portfolio 2, but the 
portfolio is no longer making new investments. 

Financial Summary 

($000) 2024/25 
Actual 

2025/26 
Budget 

2025/26 
 Actual 

Revenues1 2,036 0,000 1,398 

Expenses2 (303) 0,000 (31) 

Net Income 1,733 0,000 1,367 
1 1 InBC does not include revenue from venture capital investments when forecasting due to the variable and unpredictable 
nature of the investments and associated distributions. Venture capital revenue is reported as it is realized. 

2 Operating expenses are incurred through InBC Investment Corp. and not through the BCRCF subsidiary. 
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Appendix C: Auditor’s Report and Audited Financial 
Statements 
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Independent Auditor's Report 

To the Board of Directors of InBC Investment Corp., and 

To the Minister of Jobs and Economic Growth, Province of British Columbia 

Opinion 

I have audited the accompanying consolidated financial statements of InBC Investment Corp. 

(“the Corporation”), which comprise the consolidated statement of financial position as at March 

31, 2026, and the consolidated statements of operations and change in accumulated surplus, 

change in net financial assets, and cash flows for the year then ended, and a summary of 

significant accounting policies and other explanatory information.  

In my opinion, the accompanying consolidated financial statements present fairly, in all material 

respects, the financial position of the Corporation as at March 31, 2026, and the results of its 

operations and change in accumulated surplus, change in net financial assets, and cash flows 

for the year then ended in accordance with Canadian public sector accounting standards. 

Basis for opinion 

I conducted my audit in accordance with Canadian generally accepted auditing standards. My 

responsibilities under those standards are further described in the Auditor's Responsibilities for 

the Audit of the Consolidated Financial Statements section of my report. I am independent of 

the Corporation in accordance with the ethical requirements that are relevant to my audit of the 

Corporation’s consolidated financial statements in Canada, and I have fulfilled my other ethical 

responsibilities in accordance with these requirements. I believe that the audit evidence I have 

obtained is sufficient and appropriate to provide a basis for my opinion. 

Other accompanying information 

Management is responsible for the other information accompanying the consolidated financial 

statements. The other information comprises the information included in the InBC Investment 

Corp. 2025/26 Annual Service Plan Report, but does not include the consolidated financial 

statements and my auditor’s report thereon. 

My opinion on the consolidated financial statements does not cover the other information and I 

do not express any form of assurance conclusion thereon. 

In connection with my audit of the consolidated financial statements, my responsibility is to read 

the other information that I have obtained prior to the date of my auditor’s report and, in doing 

so, consider whether the other information is materially inconsistent with the consolidated 
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financial statements or my knowledge obtained during the audit or otherwise appears to be 

materially misstated.  

Prior to the date of my auditor’s report I obtained a copy of the InBC Investment Corp. 2025/26 

Annual Service Plan Report. If, based on the work I have performed on this other information, I 

conclude that there is a material misstatement therein, I am required to report that fact in this 

auditor’s report. I have nothing to report in this regard. 

Responsibilities of management and those charged with governance for the consolidated 

financial statements 

Those charged with governance are responsible for the oversight of the financial reporting 

process. Management is responsible for the preparation and fair presentation of the 

consolidated financial statements in accordance with Canadian public sector accounting 

standards, and for such internal control as management determines is necessary to enable the 

preparation of the consolidated financial statements that are free from material misstatement, 

whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 

Corporation’s ability to continue as a going concern, disclosing, as applicable, matters related to 

going concern and using the going concern basis of accounting when the Corporation will 

continue its operations for the foreseeable future. 

Auditor’s responsibilities for the audit of the consolidated financial statements 

My objectives are to obtain reasonable assurance about whether the Corporation’s consolidated 

financial statements as a whole are free from material misstatement, whether due to fraud or 

error, and to issue an auditor’s report that includes my opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in accordance with Canadian 

generally accepted auditing standards will always detect a material misstatement, when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in 

aggregate, they could reasonably be expected to influence the economic decision of users taken 

on the basis of these consolidated financial statements.  

As part of an audit in accordance with Canadian generally accepted auditing standards, I 

exercise professional judgment and maintain professional skepticism throughout the audit. I 

also: 

• Identify and assess the risks of material misstatement of the consolidated financial

statements, whether due to fraud or error, design and perform audit procedures

responsive to those risks, and obtain audit evidence that is sufficient and appropriate to

provide a basis for my opinion. The risk of not detecting a material misstatement

resulting from fraud is higher than one resulting from error, as fraud may involve
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collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the Corporation’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast significant doubt on the

Corporation’s ability to continue as a going concern. If I conclude that a material

uncertainty exists, I am required to draw attention in my auditor’s report to the related

disclosures in the consolidated financial statements or, if such disclosures are

inadequate, to modify my opinion. My conclusions are based on the audit evidence

obtained up to the date of my auditor’s report. However, future events or conditions may

cause the Corporation to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial

statements, including the disclosures, and whether the consolidated financial statements

represent the underlying transactions and events in a manner that achieves fair

presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the

entities or business activities within the group to express an opinion on the consolidated

financial statements. I am responsible for the direction, supervision and performance of

the group audit and I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that I identify during my audit.  

I also provide those charged with governance with a statement that I have complied with 

relevant ethical requirements regarding independence, and communicated with them all 

relationships and other matters that may reasonably be thought to bear on my independence, 

and where applicable, related safeguards. 

Bridget Parrish, CPA, CA 

Auditor General of British Columbia 

Victoria, British Columbia, Canada 

June 22, 2026 
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