
w
w

British Columbia Investment 
Management Corporation

Investment 
Inventory
Infrastructure & Renewable Resources
as at March 31, 2021 (unaudited)



w

CONTENTS

01 Who We Are

02 What We Do

05 Infrastructure & Renewable Resources

This report reflects the investments and assets held by BCI as at March 31, 2021. Unless otherwise stated, all 
figures are unaudited as at March 31, 2021, and in Canadian dollars. Our 2020-2021 Corporate Annual Report 
and 2020 ESG Annual Report are available on BCI.ca

http://BCI.ca


w

WHO WE ARE
With $199.6 billion of managed assets, British Columbia Investment 
Management Corporation (BCI) provides investment management 
services to British Columbia’s public sector. BCI makes investment 
decisions that secure the financial futures of our clients’ pension 
plan members, representing more than 690,000 people in British 
Columbia, and the insurance and benefit funds for over 2.5 million 
workers and 249,000 registered employers, as well as three million 
Autoplan policies, across the province.

With our global outlook, we seek investment opportunities that 
convert savings into productive capital that will meet our clients’ 
risk and return requirements over time. We offer investment 
options across a range of asset classes: fixed income; public  
and private equity; infrastructure and renewable resources; 
and real estate and commercial mortgages.

BCI is legally and contractually required to invest our clients’ 
funds in their best financial interests. We assist with developing 
strategies that take into account their investment objectives 
and beliefs, risk management requirements, and the long-term 
horizons of our pension plan clients. As part of the prudent 
investment management of our clients’ funds, BCI is expanding 
our environmental, social, and governance (ESG) focus from a 
predominantly risk-mitigation approach to one that includes ESG  
as a source of value creation. 
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INVESTMENT BELIEFS 

Our investment beliefs provide a clear and transparent structure for how 
we work to achieve our clients’ investment goals. These beliefs influence 
our views on capital markets, our investment processes, the creation of 
investment strategies, and our overall approach to managing our clients’ 
funds. Putting these beliefs into practice is key to delivering results for 
our clients who have long-term liabilities; our investments provide the 
returns that secure their future payments and obligations. 

Investing is an intrinsically dynamic activity. As the capital markets evolve, 
we adapt alongside them. Our business and investment model refocuses 
us to be an active, in-house asset manager with sophisticated strategies, 
so we can continue to succeed within an increasingly complex investment 
environment. Our team of skilled investment professionals, operating 
within a robust culture of investment risk management, collaborate 
across various disciplines for the benefit of our clients. 

Ultimately our investment beliefs guide our team and business to help  
us achieve our goals. 

Having a Strategic Investment Discipline is Key

  X  Capital markets have varying degrees of efficiency and are impacted  
by long-term themes and sector/industry trends.

  X  Investor behaviour affects capital markets and short-term asset prices;  
over the long term, asset values are driven by earnings.

  X Managing risk is critical to achieving our objectives.
  X  Asset mix is the main determinant of portfolio risk and return; it is 
reasonable for investors to expect higher long-term returns for holding risky 
assets or asset classes.

  X Successful investment managers capitalize on their competitive advantages.
  X Foreign currency exposure provides important diversification benefits.

Environmental, Social, and Governance Matters Make a Difference

  X  Taking environmental, social, and governance (ESG) matters into account 
enables investors to better understand, manage and mitigate risks and take 
advantage of opportunities associated with long-term investments.

  X  Companies that employ robust ESG practices are better positioned to 
generate long-term value for investors than similar companies with less 
favourable practices.

  X  Improving the sustainability and integrity of global capital markets creates 
favourable economic conditions that benefit investors over the long term.

Skill Matters

  X Skills are the foundation for successful long-term investment returns.

Integrity Counts

  X  Our continued success depends on using our best judgment and making 
ethical decisions that are aligned with our core values of integrity, 
accountability, team cohesiveness and transparency.

WHAT WE DO
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BCI’s ESG principles, informed by the PRI’s principles, elaborate on  
how we put our investment beliefs into action.

Seven principles guide our approach:

1      The investment objectives of our clients are always at the 
forefront of our ESG activities.

2      We apply consistent principles across the corporation while 
adapting our approaches to what is best for each asset type.

3      We manage ESG risks and seek opportunities across all time 
horizons, while focusing on those ESG matters that are most 
material to our clients’ portfolios and individual investments.

4      We use our position as a universal owner to engage with 
companies, partners, and policymakers in aligning interests with 
long-term investors and to advance responsible investing globally

5      We collaborate with like-minded investors and organizations on 
ESG matters where our objectives are aligned.

6      We act with the same level of integrity and transparency that we 
expect from our partners and invested companies. 

7      We adapt our ESG strategy and approaches and continuously 
improve based on our experiences and evolving responsible 
investing standards. 
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ENVIRONMENTAL, SOCIAL, AND GOVERNANCE APPROACH

As a long-term investor, incorporating ESG considerations across our 
investment approach is an essential part of who we are and what we do.  
Our clients share our belief that companies employing robust ESG practices  
are better positioned to generate long-term value. BCI factors ESG 
considerations into all investment decisions.

Our approach to ESG is guided by our corporate-wide ESG Strategy and reflects 
our investment beliefs and ESG principles. Designed to ensure consistency in 
approach across all asset classes, the strategy is based on four pillars: integrate; 
influence; invest; and insight. Together they represent all ESG activities taking 
place at BCI.

Climate change presents both opportunities for value creation and a systemic 
risk to our clients’ total portfolios. BCI’s Climate Action Plan positions our clients to 
capitalize on opportunities arising from the transition to a lower carbon economy, 
while also protecting their portfolios from undue physical and transition risk. 

As a founding signatory of the Principles for Responsible Investment (PRI), 
BCI is committed to reporting our ESG activities and participates in the annual 
reporting and assessment process. We achieved our best-ever PRI scores 
in 2020, reflecting our 2019 activities, and received A or A+ ratings in every 
category — outperforming global signatories in most categories. Our  
2020 PRI Assessment Report and RI Transparency Report are available  
on BCI.ca alongside our 2020 ESG Annual Report, including BCI’s approach  
to the Task Force on Climate-Related Financial Disclosures recommendations,  
and our Proxy Voting Guidelines and database.

https://www.bci.ca/wp-content/uploads/2020/07/BCI-ESGStrategy-FINAL.pdf
https://www.bci.ca/wp-content/uploads/2019/06/BCIs-Climate-Action-Plan-and-Approach-to-the-TCFD-Recommendations.pdf
http://bci.ca
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MANAGING INVESTMENT RISK 

As a long-term investor, assessing and managing risk is integral to our 
fiduciary role in managing our clients’ funds. Anticipating risk, taking 
appropriate steps to limit exposure or capitalize on the opportunities,  
and managing the results are essential elements of BCI’s approach to 
investment risk management.

Our investment strategies are dynamic and global. With 77.3 per cent  
of total assets managed in-house, we require new ways to identify, 
assess, and either mitigate or seize opportunity in potential 
investment risks. BCI’s risk management processes have evolved 
with our investment strategies to maximize long-term, risk-adjusted 
returns and preserve our clients’ capital.

Read more about BCI’s culture of risk management at  
www.bci.ca/approach/managing-risk/

https://www.bci.ca/approach/managing-risk/
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With $20.0 billion (10.0 per cent of BCI’s total assets under management),  
the infrastructure & renewable resources program invests globally in businesses 
that provide essential services critical to the growth and development of 
economies and communities. Our portfolio consists of regulated utilities 
(electricity, gas, and water and wastewater sectors), transportation assets 
(including roads, rail, bridges, and port terminals), power (hydroelectric, wind, 
biomass, and solar), and telecommunications. We also hold select investments  
in timberlands, farmlands, and agri-businesses. 

The program is well-diversified by geographic regions and sectors — with a typical investment 
horizon that spans over 20 years. We aim to achieve long-term stable returns within the context 
of a low to moderate risk portfolio. We pursue direct investments, complemented by strategic 
relationships, focusing on real assets, and connected, sustainable, and large-scale businesses. 

By investing in high-quality assets and management teams, our program aims to deliver strong 
portfolio cash yields and long-term capital appreciation backed by investment-grade capital 
structures at the portfolio company level. We seek meaningful equity interests that enable us 
to adopt an active governance approach. Owning companies and assets directly allows our 
professionals to drive long-term value and align our portfolio company strategies and actions,  
as much as possible, with the interests of BCI and our clients. 

We actively invest in sectors that provide a strong defence against cycles in the market, have long 
contracted cash flows, or have solid thematic support such as digitalization, climate change, and 
resource scarcity. We work closely with our portfolio companies to ensure that they are well-positioned 
to manage current and emerging risks. At the same time, we strive to help them capitalize on the 
opportunities presented by larger global trends, such as the ongoing transition to green energy.

Infrastructure & Renewable Resources

Summit Digitel Infrastructure (Summit Digitel), BCI’s first direct infrastructure investment in India,  
is a best-in-class infrastructure company of approximately 136,000 towers that provides network coverage 
across 99.0 per cent of India’s population.

One of the largest telecom infrastructures in the country, it is now geared to transform India’s 
telecommunication space. Newly built towers are strategically located for pan-India 4G coverage. They are 
well-positioned for competitiveness as they are largely connected by fibre backhaul, which provides a unique 
platform to capitalize on the rollout of 5G and future technologies. 

Since acquiring the telecommunication towers in 2020, we are pleased with the early results and the steps 
Summit Digitel has made towards ensuring their success and sustainability. These include advancing their  
ESG journey through: 

• recruiting corporate and regional teams dedicated to operational health and safety, as well as risk management 
• conducting employee safety training; holding a driver safety program reaching employees, contractors,  

and local communities
• formalizing ESG reporting in board meetings

The company is also looking to increase the use of solar panels and batteries to replace diesel-fuelled 
generators as a backup power source for dependability. 

As data services are increasingly critical to societies and economies in today’s world, telecom towers are the 
vital infrastructure that enables opportunities for individuals and communities. Our direct ownership in this 
company offers our clients a secure, long-term source of revenue. 

BCI’s FIRST INFRASTRUCTURE INVESTMENT IN INDIA

Summit Digitel Infrastructure
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INFRASTRUCTURE & RENEWABLE RESOURCES INVESTMENTS
As at March 31, 2021 (unaudited)

DIRECT & CO-INVESTMENTS

AG PARTNERS CAPITAL LLC

ARTERIS

CLECO PARTNERS L.P.

CORIX INFRASTRUCTURE INC.

CZECH GAS NETWORKS

ENDEAVOUR ENERGY

GCT GLOBAL CONTAINER TERMINALS INC.

INTRANSIT BC LIMITED PARTNERSHIP (RAV)

ISAGEN SA

ISLAND TIMBERLANDS

LINX CARGO CARE

LUMIN

NOVA TRANSPORTADORA DO SUDESTE

OPEN GRID EUROPE

PACIFIC NATIONAL

PATRICK TERMINALS

PUGET ENERGY INC.

SUMMIT DIGITEL

TEAYS RIVER

THAMES WATER

TimberWest Forest Corporation
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INFRASTRUCTURE & RENEWABLE RESOURCES INVESTMENTS
As at March 31, 2021 (unaudited)
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DIRECT & CO-INVESTMENTS

TIMBERWEST FOREST CORPORATION

TRANSELEC S.A.

TRENCAP L.P.

TEXMARK TIMBER TREASURY

VITERRA

FUND INVESTMENTS

ACTIS LONG LIFE INFRASTRUCTURE FUND

ARCLIGHT ENERGY PARTNERS FUND III, L.P.

ARCLIGHT ENERGY PARTNERS FUND IV, L.P.

ARCLIGHT ENERGY PARTNERS FUND V, L.P.

ARCLIGHT ENERGY PARTNERS FUND VI, L.P.

AZIMUTH ENERGY PARTNERS II FUND

BONNEFIELD CANADIAN FARMLAND L.P. III

BROOKFIELD BRAZIL TIMBER FUND

BROOKFIELD INFRASTUCTURE FUND I

BROOKFIELD INFRASTRUCTURE FUND II

BROOKFIELD INFRASTRUCTURE FUND III-D

BROOKFIELD INFRASTRUCTURE FUND VI

BROOKFIELD SUPER CORE INFRASTRUCTURE FUND

ENERGY CAPITAL PARTNERS FUND I

FIRST RESERVE FUND XI

HIGHSTAR CAPITAL III PRISM FUND, L.P.

HIGHSTAR CAPITAL IV PRISM FUND, L.P.

JOHN HANCOCK I L.P.

MACQUARIE EUROPEAN INFRASTRUCTURE FUND

MACQUARIE EUROPEAN INFRASTRUCTURE FUND II

MACQUARIE EUROPEAN INFRASTRUCTURE FUND IV

MACQUARIE EUROPEAN INFRASTRUCTURE FUND V

MACQUARIE INFRASTRUCTURE PARTNERS FUND

MACQUARIE INFRASTRUCTURE PARTNERS III

MACQUARIE INFRASTRUCTURE PARTNERS FUND IV

PAINE SCHWARTZ FOOD CHAIN FUND V B, L.P.

TIAA-CREF GLOBAL AGRICULTURE I

TIAA-CREF GLOBAL AGRICULTURE II



BRITISH COLUMBIA INVESTMENT MANAGEMENT CORPORATION
750 Pandora Ave, Victoria BC  V8W 0E4  CANADA / BCI.ca
BCI® is the investment agent for many institutional clients; the views and opinions expressed in this report are those of BCI and do not necessarily represent the views of its clients. The information in 
this report is provided as of the date hereof. Neither the delivery of the report nor any further discussions in relation to BCI will under any circumstances create any implication that there has been no 
change in the affairs of BCI since the date of this report. All rights reserved. Contents copyright © BCI 2021
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