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TRANSPORTATION INVESTMENT CORPORATION 

Statement of Management Responsibility 
Year Ended March 31, 2025  

The financial statements of Transportation Investment Corporation have been prepared by management 
in accordance with Canadian Public Sector Accounting Standards and include certain estimates that reflect 
management’s best judgments.  

Management is responsible for the preparation of the financial statements and has established a system 
of internal control to provide reasonable assurance that assets are safeguarded, transactions are properly 
authorized, and financial records provide reliable information for the preparation of financial statements. 

The Corporation’s Board of Directors are responsible for the review and approval of the financial 
statements. The Audit and Risk Management (“ARM”) Committee meets with management and the 
external auditor to discuss the results of the audit examination and financial reporting matters. The 
external auditor has full access to the ARM Committee with and without the presence of management.  

The Auditor General of British Columbia has performed an independent audit of the financial statements. 
The Auditor’s report outlines the scope of their examination and expresses an opinion on the financial 
statements of the Transportation Investment Corporation.  

Yours truly, 

___________________________________  __________________________________ 
Amanda Farrell  Jacob Helliwell  
Chief Executive Officer        Vice President, Operations & CFO 



 

Independent Auditor's Report 
 
To the Board of Directors of the Transportation Investment Corporation, and 
To the Minister of Transportation and Transit, Province of British Columbia 
 
Opinion 
 
I have audited the accompanying financial statements of the Transportation Investment 
Corporation (“the entity”), which comprise the statement of financial position as at March 31, 
2025, and the statements of operations, changes in net 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 financial statements present fairly, in all material respects, the 
financial position of the entity as at March 31, 2025, and the results of its operations, change in 
its net assets, and its 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 Financial Statements section of my report. I am independent of the entity in 
accordance with the ethical requirements that are relevant to my audit of the entity’s 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 financial statements. 
The other information comprises the information included in the Annual Service Plan Report and 
the Statement of Financial Information, but does not include the financial statements and my 
auditor’s report thereon. The Annual Service Plan Report and the Statement of Financial 
Information are expected to be made available to me after the date of this auditor’s report.
 
My opinion on the 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 financial statements, my responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements or my knowledge 
obtained during the audit or otherwise appears to be materially misstated.  
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When I read the Annual Service Plan Report and the Statement of Financial Information, if I 
conclude that there is a material misstatement therein, I am required to communicate the matter 
to those charged with governance. 
 
Responsibilities of Management and Those Charged with Governance for the 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 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 
financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the entity’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 entity will continue its 
operations for the foreseeable future. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
My objectives are to obtain reasonable assurance about whether the entity’s 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 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 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 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 entity’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.  

 

 



Independent Auditor’s Report 
 
Transportation Investment Corporation 

 

• 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 entity’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 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 entity to cease to continue as a going 
concern.  

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 
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. 
 
 

 
 
Sheila Dodds, CPA, CA, CIA 
Acting Auditor General of British Columbia 
 
 
Victoria, British Columbia, Canada 
June 2, 2025 
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TRANSPORTATION INVESTMENT CORPORATION 

Statement of Financial Position 
As at March 31, 2025 
(In $000’s) 

Notes 31-Mar-25 31-Mar-24
Financial assets 
Cash and cash equivalents  $    3,439  $      375 
Accounts receivable 261   180 
Due from government & other government organizations 3  11,224  10,890 

 14,924  11,445 

Liabilities 
Accounts payable & accrued liabilities 4   3,892   3,811 
Due to government & other government organizations 5   7,204   3,906 
Deferred lease inducement 6    518    678  

 11,614   8,395 
Net financial assets / (debt)  3,310   3,050  

Non-financial assets 
Tangible capital assets 7     801   1,081 
Prepaid expenses     906    886  

  1,707   1,967 

Accumulated surplus / (deficit)  $     5,017  $     5,017  

Commitments 16 

The accompanying notes are an integral part of these financial statements. 

Approved on behalf of the Board of Directors on May 29th, 2025 

_______________________________________      _______________________________________ 

Sabine Feulgen, Chair  Glen Copping, Director
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TRANSPORTATION INVESTMENT CORPORATION 

Statement of Operations  
Year Ended March 31, 2025 
(In $000’s) 
 

 Note   Budget   31-Mar-25  31-Mar-24 

Revenues   (Note 13)      

Project delivery 9   $         59,827    $        52,845    $        41,514  

Other 10                    457   443   468  

               60,374              53,288              41,982  

Expenses 11  
       

General administration  
             60,374              53,288              41,982  

               60,374              53,288              41,982  

        

Annual operating surplus / (deficit) 
  

                   -                         -                         -   

Accumulated surplus / (deficit) at 
beginning of period   

            5,017                 5,017                 5,017  

Accumulated surplus / (deficit) at end of 
period   

 $         5,017    $          5,017    $          5,017  
        

 
 
 

 

 

 

 

The accompanying notes are an integral part of these financial statements. 
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TRANSPORTATION INVESTMENT CORPORATION 

Statement of Changes in Net Assets 
Year Ended March 31, 2025 
(In $000’s) 
 

  31-Mar-25  31-Mar-24 

      

Annual surplus / (deficit) after other items 
 

 $                      -     $                      -   

 
 

     

Effect of change in tangible capital assets: 
 

     

(Acquisition) / disposal of tangible capital assets                      (5)                       (728) 

Amortization of tangible capital assets                  285                    142  

  
                    280                      (586) 

Effect of change in prepaid expense 
      

Security deposit 
Acquisition of prepaid expense 

                (196)        
               (333) 

                 (429)        
               (555) 

Use of prepaid expense            509                 326  

 
               (20)                 (658) 

  
     

Increase / (decrease) in net assets / (debt) 
 

 $              260   $          (1,244) 

Net assets / (debt) at beginning of period 
 

           3,050              4,294  

Net assets / (debt) at end of period 
 

 $            3,310    $            3,050  

     

     
 
The accompanying notes are an integral part of these financial statements. 
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TRANSPORTATION INVESTMENT CORPORATION 

Statement of Cash Flows  
Year Ended March 31, 2025 
(In $000’s) 
 

 31-Mar-25  31-Mar-24 

Operating transactions    
 

Surplus / (deficit) $                     -  $                     - 

Items not affecting cash:    

Amortization of tangible capital assets 
Amortization of lease inducement 

                     285 
(160) 

                      142 
(129) 

Changes in operating working capital:    

Decrease (increase) in accounts receivables 
Decrease (increase) in due from government and other    
government organizations 

(81) 
(334) 

 (176) 
(6,304) 

Decrease (increase) in prepaids and deposits (20)  (658) 

Increase (decrease) in accounts payable and accrued liabilities 81  802 
Increase (decrease) in due to government and other government  
organizations 

3,298  861 

Cash provided by (applied to) operating transactions 3,069  (5,462) 
 
Capital transactions 

   

Cash received for deferred lease inducement -   244 

Cash used to acquire tangible capital assets (5)  (660) 

  Cash provided by (applied to) capital transactions (5)  (416) 
 
Increase (decrease) in cash 

 
3,064 

  
(5,878) 

Cash at beginning of period 375  6,253 

Cash at end of period $           3,439  $              375 

Cash consists of:      
Cash in bank                   3,439                       375 

 $           3,439  $              375 

Interest Received 
            
     $              273  

            
     $              353 
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TRANSPORTATION INVESTMENT CORPORATION 

Notes to the Financial Statements  
Year Ended March 31, 2025 

1. Nature of Operations 

The Transportation Investment Corporation (“TI Corp” or “the Corporation”) is a Crown Corporation 
owned by the Province of British Columbia and is governed by a Board of Directors. TI Corp was established 
on June 25, 2008, under the Transportation Investment Act (SBC 2002) to invest in transportation 
infrastructure. TI Corp became a wholly owned subsidiary of BC Transportation Financing Authority 
(“BCTFA”) on April 01, 2018.  

TI Corp’s strategic direction and mandate are to: 

 Provide cost effective and flexible delivery, including procurement and commercial oversight, of 
selected major projects assigned to it by the Province. 

 Apply effective and consistent risk management, project and financial processes and controls to 
all assigned projects. 

 Build capacity within TI Corp, and by extension the public service, for delivery of major capital 
projects. 
 

The Ministry of Transportation and Transit has currently assigned TI Corp to provide procurement, 
delivery, and commercial oversight for the following major capital projects: Pattullo Bridge Replacement 
Project, the Broadway Subway Project, the Kicking Horse Canyon Phase 4 Project, the Highway 99 Tunnel 
Program and the Surrey-Langley SkyTrain Project. 

 
TI Corp was requested to assist the Ministry of Tourism, Arts, Culture and Sport and the Royal BC Museum 
Corporation, to deliver the Collections and Research Building. As a non-transportation project, an Order 
in Council was approved in September 2020, authorizing TI Corp to engage in and conduct business 
relating to the delivery of the project.  

TI Corp is exempt from income taxes under the Income Tax Act.  
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2. Summary of Significant Accounting Policies 

The significant accounting policies used in the preparation of these financial statements are as follows: 

a. Basis of Accounting 
These financial statements have been prepared by management in accordance with Canadian 
public sector accounting standards. 

b. Revenue Recognition 
Revenues from transactions with performance obligations are recognized at a point in time or 
over a period of time as TI Corp is satisfied that the control of the benefits associated with the 
goods or services have transferred and there are no unfulfilled performance obligations.  

Project delivery revenue consists of multiple performance obligations to deliver project 
management services that are satisfied over a period of time. Revenue is measured based on the 
cost of services rendered and is recognized when the performance obligations are satisfied. 

c. Expenses 
Expenses are reported on an accrual basis. The cost of all goods consumed, and services received 
during the year are expensed. 

d. Tangible Capital Assets 
Tangible capital assets are recorded at cost less accumulated amortization, provided that the total 
capitalized cost is greater or equal to $10,000. Individual purchases of equipment under $2,000, 
such as furniture and monitors, shall be considered small tools/minor equipment and will be 
expensed immediately.  

Amortization charges begin when the asset can operate in the manner intended by management. 
Charges are calculated using methods and rates that amortize the cost of the tangible capital asset 
over its estimated useful life on a straight-line basis. Methods and rates are reviewed annually 
and adjusted if necessary. If there are changes to the methods and rates, these are accounted for 
on a prospective basis. 

The amortization method and useful lives for our asset classes are as follows: 

Asset Class Useful Lives (in years) 

Leasehold assets Lease Term 

Furniture and fixtures 3 to 10 

Computer hardware and software 3 to 10 

 
A tangible capital asset is written-down when it can no longer contribute to the Corporation’s 
ability to provide goods and services, or when the value of the service potential associated with 
the asset is less than its net book value. Any gains or losses arising from the write-down is  
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2.  Summary of Significant Accounting Policies (continued)   

d. Tangible Capital Assets (continued) 
calculated as the difference between the net disposal proceeds and the carrying value of the item. 
These gains or losses are included in the Statement of Operations in the year it is incurred. 

e. Lease Inducement  
Lease inducements are payments assumed by a lessor of costs of a lessee. Inducements are 
recorded at fair value and amortized on a straight-line basis over the lease term. 

f. Prepaid Expenses 
Prepaid expenses are recorded at cost. Prepaids are expensed as the economic benefits are being 
used, which is on a straight-line basis over the life of the agreement. Prepaids under $2,000 are 
expensed immediately. 

g. Pension Benefits 
Pension benefits for employees of the Corporation are provided through the BC Public Service 
Pension Plan, which is a multi-employer jointly trusteed plan. This is a defined benefit plan. As the 
assets and liabilities of the plan are not readily available to the employer, the plan uses defined 
contribution accounting requirements and expenses contributions to the plan as they are incurred.  

h. Financial Instruments 
The Corporation's financial instruments consist of cash and cash equivalents, accounts receivable, 
amounts due from or to government and other government organizations, accounts payable and 
accrued liabilities all of which are reported at cost. Cash and cash equivalents include balances 
held in Canadian bank accounts. 

i. Measurement Uncertainty 
The preparation of financial statements requires management to make estimates and 
assumptions that impact the amounts reported for assets and liabilities and the disclosure of 
contingent assets and liabilities, at the date of the financial statements. Management is also 
required to make estimates and assumptions that impact the revenues and expenses reported 
during the reporting period. Items requiring the use of significant estimates include the following: 
tangible capital asset useful life; method and rates for amortization; tangible capital asset 
impairment; and provisions for certain accrued liabilities. 

Estimates and assumptions are continually evaluated and are based on historical experience and 
other factors, including expectations of future events that are believed to be reasonable under 
the circumstances. Accounting estimates will, by definition, exhibit some variances to actual 
results. 
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3. Due from Government & Other Government Organizations 

($000's) March 31, 2025 March 31, 2024 
Province of British Columbia   $                              10,986   $                              10,671  
Royal BC Museum Corporation                                      129                                      136  
BC Transportation Financing Authority  109                                          83                                         

  $                              11,224   $                              10,890  

4. Accounts Payable & Accrued Liabilities 

($000's) March 31, 2025 March 31, 2024 
Accounts payable $                                     1,675 $                             1,643 
Other accrued liabilities 2,217 2,168 

 $                                     3,892 $                             3,811 

5. Due to Government & Other Government Organizations 

($000's) March 31, 2025 March 31, 2024 
Province of British Columbia   $                                    7,193   $                             3,902  
Infrastructure BC                                              11                                         4   

  $                                    7,204   $                             3,906  

6. Deferred Lease Inducement 

($000's) March 31, 2025 March 31, 2024 
Beginning balance   $                                       678   $                               495  
Additions -                                      312   
Amortization  (160)                                         (129) 

  $                                       518   $                               678  
 

The deferred lease inducement relates to office spaces in Victoria and Vancouver that are leased to TI 
Corp. As part of the lease agreement, the lessor provided TI Corp with leasehold assets, reduced rent and 
leasehold improvements. The fair market value of the leasehold assets has been recognized as a lease 
inducement and are recorded into revenue over the term of the leases. The lease inducement from 
reduced rent is recorded as a contra expense over the term of the leases. 
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7. Tangible Capital Assets 

Tangible capital assets are recorded at cost and consist of leasehold assets related to TI Corp’s Victoria 
and Vancouver offices (Note 6). The costs and accumulated amortization amount are as follows ($000’s): 

($000’s) 
Cost  Leasehold Assets Furniture Software 

March 31, 2025 
Total 

  Beg. balance  $               1,018    $            320      $                  11   $            1,349  
  Additions                        -                      -                         5                       5  

                  1,018                  320                        16                1,354  
Acc. Amortization     
  Beg. balance  $                (245)    $            (22)   $                  (1) $            (268) 
  Amortization                   (194)                 (89)                       (2)  (285) 

                   (439)                (111)                       (3)               (553) 

Net Book Value $                 579    $           209   $                  13 $              801 
 

($000’s) 
Cost  Leasehold Assets Furniture Software 

March 31, 2024 
Total 

  Beg. balance  $                  621    $                -      $                   -    $               621  
  Additions                     397                  320                        11                   728  

                  1,018                  320                        11                1,349  
Acc. Amortization     
  Beg. balance  $                (126)    $               -   $                   - $            (126) 
  Amortization                   (119)                 (22)                       (1)   (142) 

                   (245)                  (22)                       (1)               (268) 

Net Book Value $                  773    $            298   $                  10 $           1,081 
 

8. Related Party Transactions 

TI Corp is related through common ownership to all Province of British Columbia ministries, agencies, 
Crown corporations and all public sector organizations that are included in the provincial government 
reporting entity. Transactions with related parties are in the normal course of operations and are made 
on terms equivalent to those that prevail in arm’s length transactions.  

TI Corp recognized revenue of $51.2 million (2024 – $40.2 million) from the Province of BC for 
expenditures related to the management and delivery of major transportation capital projects for the 
Ministry of Transportation and Transit. $0.7 million (2024 – $0.8 million) of revenue was recognized from 
the Royal BC Museum Corporation for expenditures related to the Collections and Research Building. $0.4 
million (2024 – $0.3 million) of revenue was recognized from BC Transportation Financing Authority for 
minor project work. 
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9. Project Delivery Revenue 

($000's) March 31, 2025 March 31, 2024 
Major projects   $                              49,754              $                       39,792 
Other projects                                         3,091                               1,722  

  $                              52,845     $                       41,514  
 

TI Corp’s revenue represents funding to cover project management services for planning, procurement, 
delivery, and commercial oversight of major capital projects. In Fiscal 2025, TI Corp’s major projects 
consisted of the Pattullo Bridge Replacement Project, Broadway Subway Project, Kicking Horse Canyon 
Phase 4 Project, Highway 99 Tunnel Program, Surrey-Langley SkyTrain Project, and the Collections and 
Research Building. 

All transportation infrastructure capital projects are owned and funded by the BCTFA and are reported 
through the Ministry of Transportation and Transit’s Service Plan. The Collections and Research Building 
project is owned and funded by the Royal BC Museum Corporation and in collaboration with the Ministry 
of Tourism, Arts, Culture and Sport. 

10. Other Revenue 

($000's) March 31, 2025 March 31, 2024 
Bank interest  $                                      273   $                             353 
Lease inducement amortization  
Other revenue 

100 
70   

 97                                
18  

  $                                      443   $                             468  

 

11. Expenses by Object 

The following summarizes expenses by object: 
 

($000's) March 31, 2025 March 31, 2024 
Salaries and benefits   $                            38,990    $                      31,427  
     
Other operating expenses:     

Administrative costs                                       2,763                                        1,546  
Professional services                                    3,063                                     3,359  
Facility rental and maintenance                                       5,111                                        3,515  
Information systems                                       3,353                                        2,130  
Bank and credit card fees                                            8                                             5  

  $                            53,288   $                     41,982  
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12. Employee Benefit Plan 

In Fiscal 2010, both TI Corp and its employees commenced contributions to the Public Service Pension 
Plan (the “Plan”), a jointly trusteed pension plan. The Public Service Pension Board of Trustees, 
representing plan members and employers, have oversight responsibilities for the management of the 
Plan, including investment of the assets and administration of benefits. The plan is a multi-employer 
defined benefit pension plan. Basic pension benefits are based on a formula. As at March 31, 2024, the 
plan has about 157,686 active, inactive and retired members. 

The Corporation does not account for its participation in the multi-employer plan as a defined benefit plan 
because the Corporation does not have access to information about the plan that would enable the 
Corporation to record its share of the obligations of the plan, plan assets and costs of the plan. In addition, 
the plan exposes the participating entities to actuarial risks associated with the current and former 
employees of other entities, with the result that there is no consistent and reliable basis for allocating the 
obligation, plan assets and costs to individual entities that participate in the plan. Accordingly, the 
participation in the plan is accounted for using defined contribution accounting requirements. The 
Corporation accrues expenses for contributions that are contractually due to the plan as at the reporting  
period date that have not yet been paid. As of March 31, 2025, the Corporation has 250 employees (2024 
– 233 employees) contributing to the plan. 

Every three years, an actuarial valuation is performed to assess the financial position of the plan and the 
adequacy of plan funding. The latest actuarial valuation was completed for fiscal year-end March 31, 2023 
and indicated a basic account actuarial funding valuation surplus of $4,491 million. The next valuation will 
be performed for fiscal year-end March 31, 2026. 

In Fiscal 2025, the employees of TI Corp contributed $2.3 million (2024 – $1.9 million) and the Corporation 
paid $2.8 million (2024 – $2.2 million) in employer contributions to the Plan.  

13. Budgeted Figures 

The Fiscal 2025 budget figures are reflected in the Statements of Operations. Budget data presented in 
these financial statements were included as part of TI Corp’s 2024/25 – 2026/27 Service Plan. 
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14. Risk Management 

TI Corp is exposed to certain risks through its financial instruments. 

14.1 Credit Risk 

Credit risk is the risk to TI Corp that a counterparty to a financial instrument will cause a financial 
loss by failing to discharge an obligation. TI Corp’s credit risk exposure mainly consist of cash and 
cash equivalents, and due from government & other government organizations. 

Cash and cash equivalents are held with a major banking institution with strong credit worthiness 
and due from government & other government organizations are amount owing from the 
Province, and are therefore each assessed at low risk. 

14.2 Liquidity Risk 

Liquidity risk is the risk that TI Corp will encounter difficulty in meeting obligations associated with 
financial liabilities that are settled by delivering cash or another financial asset. TI Corp manages 
liquidity risk by having cash flows regularly reviewed and updated.  

14.3 Market Risk 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market risk includes currency risk, interest rate risk and 
other price risk. 

a) Currency Risk 
Currency risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in foreign currency exchange rates. TI Corp is not exposed to this 
risk as it does not maintain any bank accounts in foreign denominations, and it does not maintain 
any foreign currency debt. 

b) Interest Rate Risk 
Interest rate risk is the risk that the fair value of future cash flows will fluctuate because of changes 
in market interest rates. TI Corp’s exposure is limited to interest income only as TI Corp does not 
hold any debt. 

c) Other Price Risk 
Other price risk is the risk that fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices other than those arising from currency or interest rate risk. 
Due to the nature of TI Corp’s financial instruments, TI Corp is not exposed to other price risks. 
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15. Contingent Liabilities 

The nature of TI Corp’s activities is such that there is a minimal risk of becoming a defendant or party to 
pending or threated legal action due to the nature of providing project management services to the 
Provincial Government. As of the financial statements date, there is no provision recorded for contingent 
liability in the ordinary course of business. 

16. Commitments 

Operating lease: 

The committed aggregate future rentals under the Surrey, Vancouver & Victoria offices are as follows: 

 ($000's) 

2026           $                    6,141 

2027                                  5,951  

2028                                  5,412  

2029                                  4,793  

2030                                  2,248  

Thereafter                                  1,080  

Total           $                  25,625 

 



Transportation Investment Corporation 
Statement of Financial Information 
For the year ended March 31, 2025 
 
 

 

B. Schedule of Debts 

There was no short term or long‐term debt recorded by Transportation Investment Corporation during 

the fiscal year.   
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Statement of Financial Information 
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C. Schedule of Guarantee and Indemnity Agreements 

Transportation Investment Corporation has given indemnities under the following: 

  

No. Name of Company/Indemnified Party

1 1112 Holdings Ltd 

2 Coast Capital Federal Credit Savings Union

3 D-IG Vancouver Lux S.à r.l

4 Directors, Officers and Employees of Transportation Investment Corporation

5 Disability Alliance of BC

6 Lifeworks (Canada) Ltd.

7 Oracle Canada ULC

8 SolidCAD

9 Westland Insurance Group Ltd.
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D. Schedule of Remuneration and Expenses 

1.  Elected Officials, Employees appointed by Cabinet and Members of the Board of Directors 

 

   

Name Position Remuneration  Expenses

Feulgen, S Chair 31,350                  2,206                 

Asselin, N Member, Board 19,394                  736                     

Brown, T Member, Board 17,919                  1,659                 

Bruce, A Member, Board 17,269                  48                       

Chen‐Kuo, G Member, Board 15,446                  1,213                 

Copping, G Member, Board 22,494                  815                     

Pratchett, M Member, Board 17,481                  ‐                      

Board of Directors Total, Part (A) 141,353$             6,677$               



Transportation Investment Corporation 
Statement of Financial Information 
For the year ended March 31, 2025 
 
 

 

2.  Other Employees  

Employees exceeding $75,000 

 

 

Name Remuneration1 Expenses

Agustin, MC 85,417$                1,163$               

Ahn, Y II 93,557                  230                    

Alavi Siahpoosh, SA 107,889                ‐                     

Anderson, K 247,633                11,998               

Ares De Lima Campos, T 96,934                  ‐                     

Assier, G 227,410                1,571                 

Atta, A 135,269                150                    

Bain, NA 79,356                  ‐                     

Bakhsheshizanjani, A 134,346                622                    

Bamford, T 102,493                415                    

Bentham, L 161,898                ‐                     

Bergstrom, D 167,993                710                    

Bhatti, A 81,514                  1,458                 

Bird, M 133,324                433                    

Brar, JS 118,059                ‐                     

Brooke, D 123,941                10,690               

Budakoglu, C 147,130                2,810                 

Budd, R 101,668                190                    

Calitri, FC 80,069                  242                    

Camacho, R 130,518                762                    

Campbell, A 128,581                1,398                 

Carbert, T 75,334                  1,626                 

Chammout, M 95,385                  473                    

Chan, S 121,524                755                    

Chang, R 84,362                  516                    

Charbonneau, L 146,517                5,042                 

Cheng, KS 167,750                939                    

Cheung, P 160,838                1,046                 

Chia, J 107,239                2,633                 

Chipps‐Smith, C 97,458                  22                      

Chow, K 121,387                742                    

Christopher, G 117,300                1,636                 

Chu, TTT 140,215                ‐                     

Chu, Y 81,653                  401                    
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2.  Other Employees (continued)  

Employees exceeding $75,000 (continued) 

 

 

Name Remuneration1 Expenses

Chung, J 91,569                  303                    

Crosby, J 109,215                5,182                 

Cvaci, EA 167,410                2,815                 

Devlin, D 111,666                1,323                 

Dey, AR 88,259                  410                    

Dilekci, O 91,105                  1,636                 

Drost, K 167,970                4,291                 

Elmi, A 84,183                  1,316                 

Epp, J 121,787                ‐                     

Fahr, V 96,399                  448                    

Farrell, A 388,269                15,649               

Finney, D 120,813                1,991                 

Flood, L 118,294                15,050               

Fritz, DA 217,252                24,577               

Garrett, V 179,616                943                    

Gurung, G 81,073                  122                    

Gergley, CJ 202,481                13,386               

Gill, C 109,570                478                    

Gillanders, D 138,321                1,175                 

Godin, K 75,628                  254                    

Gow, LA 278,862                65,953               

Griffin, S 159,873                456                    

Grover, B 131,177                7,425                 

Gupta, N 148,209                1,959                 

Hakeem, H IV 75,072                  ‐                     

Harvey, A 99,330                  4,387                 

Harvey, J 296,043                56,629               

Harvey, P 99,103                  3,332                 

Hathaway‐Williams, W 80,435                  484                    

Helliwell, J 210,337                24,211               

Henshaw, A 77,021                  ‐                     

Holloway, T 78,661                  ‐                     

Hong, V 80,706                  4,414                 

Horkoff, M 123,303                5,884                 

Howes, A 100,304                96                      
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2.  Other Employees (continued)  

Employees exceeding $75,000 (continued) 

 

 

Name Remuneration1 Expenses

Hu, M 101,818                1,037                 

Huang, G 105,690                1,977                 

Hurley, S 76,059                  1,569                 

Iftikhar, R 186,023                612                    

Isac, J 123,297                1,144                 

Itagawa, W 244,760                2,966                 

Jamieson, S 115,169                1,697                 

Junaid, U 123,350                ‐                     

Keel, J 109,168                ‐                     

Khan, S 94,263                  ‐                     

Knezevic, K 144,411                1,462                 

Kwok, G 136,881                1,516                 

Kwok, W 106,180                1,174                 

Laroche Parfitt, M 111,420                1,997                 

Lam, KHL 85,731                  1,702                 

Lambros, P 81,359                  772                    

Lane, N 172,172                1,010                 

Langerhorst, N 173,732                3,226                 

Law, W 121,061                1,520                 

Lawrence, K 202,395                10,075               

Lazar, D 159,451                582                    

Leathem, A 223,265                3,835                 

Lee, J 191,985                1,320                 

Liao, D 109,782                1,636                 

Lomonosova, Y 147,680                ‐                     

Lorimer, M 279,550                63,979               

Low, K 142,421                772                    

Ma, KCJ 165,667                679                    

Mac, P 95,003                  ‐                     

Macdonald, H 140,743                ‐                     

Mackinnon, S 113,016                1,633                 

Maclean, J 271,166                39,684               

Maceachern, J 116,881                3,752                 

Mahzabin, R 112,819                194                    

Mak, KMM 148,322                210                    
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2.  Other Employees (continued)  

Employees exceeding $75,000 (continued) 

 

 

Name Remuneration1 Expenses

Malavalli Ashok Kumar, S 92,180                  300                    

Manchon, A 155,314                661                    

Marsh, M 95,840                  8,984                 

Martin, C 147,283                1,344                 

Martinez Atayde, H 122,319                ‐                     

Mascarenhas, M 129,298                1,762                 

Matthias, L 206,501                4,015                 

McGrath, L 104,288                ‐                     

Mei, H 120,737                778                    

Mendoza Novelo, A 87,400                  2,064                 

Morabbi, K 86,382                  1,111                 

Nagel, R 79,339                  1,282                 

Nandan, A 118,226                3,122                 

Nannery, S 154,170                2,877                 

Nash, KJ 192,027                ‐                     

Neitz, B 126,030                8,805                 

Ng, E 145,809                2,219                 

Ng, J 240,622                5,554                 

Niu, H 118,370                1,569                 

O'Brien, D 105,039                727                    

Obrebska, M 96,716                  629                    

Ogunsipe, A 103,462                179                    

Ohiosimuan, O 117,936                1,497                 

Oldford, D 76,190                  1,239                 

Ozakcayli, O 155,634                1,148                 

Park, H 89,948                  ‐                     

Parker, L 147,275                4,858                 

Paslawski, D 144,199                1,713                 

Patel, B 104,036                2,132                 

Pavlich, A 298,791                1,638                 

Pehleman, CA 76,608                  ‐                     

Pelton, A 126,456                ‐                     

Pinto, S 115,459                355                    

Pirjamaat, H 131,729                1,323                 

Polydore, B 136,783                486                    
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2.  Other Employees (continued)  

Employees exceeding $75,000 (continued) 

 

 

Name Remuneration1 Expenses

Power, E 93,465                  804                    

Prachankhet, O 87,365                  1,225                 

Pretty, C 153,030                1,090                 

Pu, J 111,961                1,114                 

Pupneja, K 114,175                ‐                     

Radu, C 159,873                ‐                     

Rahimi, F 113,421                1,540                 

Rajasekharan Pillai, S 91,845                  ‐                     

Rashed, A 151,050                2,255                 

Rezaei Dogaheh, HR 158,482                1,164                 

Riccardi, A 88,967                  1                         

Ridout, K 76,315                  1,247                 

Robinson, T 114,104                22                      

Rojas Escobar, EDC 85,261                  ‐                     

Ross, M 114,551                3,804                 

Saini, IS 94,550                  ‐                     

Sawamoto, A 183,385                2,322                 

Sharma, P 81,226                  659                    

Shoshtari, T 84,854                  266                    

Shin, K 87,662                  338                    

Sidi, L 179,845                2,997                 

Sigsworth, C 126,146                777                    

Simpson, K 161,257                36,692               

Singh, K 86,314                  1,262                 

Smith, S 92,750                  752                    

Stanley, O 174,651                3,365                 

Sylva, J 124,346                1,731                 

Taheri, M 106,842                196                    

Tao, Y 124,123                2,616                 

Tarafdar, S 88,841                  258                    

Thomson, E 156,137                11,737               

Tiwana, N 202,638                2,944                 

Trajic, H 130,715                1,374                 

Trapp, D 238,888                941                    

Triendl, S 117,224                4,381                 
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2.  Other Employees (continued)  

Employees exceeding $75,000 (continued) 

 

 

 

 

Name Remuneration1 Expenses

Tsuen, S 183,516                573                    

Tsui, HL 109,841                2,765                 

Tung, R 153,087                2,968                 

Tyrrell, C 127,430                1,551                 

Vandervelden, D 102,512                1,042                 

Varghese, P 111,715                2,986                 

Vermeulen, D 153,024                4,552                 

Vidal, S 91,356                  865                    

Aburaya, R 176,041                1,282                 

Wardell, A 113,796                16,274               

Warman, S 139,585                3,796                 

Wei, Z 183,717                1,182                 

Weisenbach, I 149,967                804                    

Wilkerson, E 136,256                1,210                 

Wong, A 102,789                5,283                 

Wong, C 122,856                532                    

Wong, MA 112,315                829                    

Wong, T 116,024                3,159                 

Wong, WWS 119,749                300                    

Wynnyk, T 111,961                25,728               

Yang, C 160,518                4,018                 

Yang, Y 121,075                3,541                 

Yong, T 115,842                3,368                 

You, H 123,705                2,134                 

Young, S 179,816                1,407                 

Zaharia, SA 91,935                  729                    

Zhao, Y 114,071                110                    

Zhu, S 162,477                2,580                 

Consolidated total of employees not exceeding $75,000 4,820,290            45,044               

Other Employees Total, Part (B) 31,445,888$        765,841$          
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3.  Reconciliation   
 

Total Remuneration ‐ Board of Directors, Part (A)      $        141,353  

Total Remuneration ‐ Other Employees, Part (B)           31,445,888  

      Subtotal   $   31,587,241  

Reconciling Items:        
Less: Board of Directors Remuneration      $     (141,353) 

Add: Payments related to payroll benefits and other remuneration2        5,530,760 

Add: Payments to Secondees, including salary & benefits           133,351 

Change in accrued liabilities & timing differences             1,879,909  

      

Salaries Included in 
Operations   $   38,989,908  

 
 

Note 1: Remuneration includes base salary and taxable benefits. 
Note 2: Other Remuneration includes amounts paid for non‐taxable benefits (e.g., CPP, EI, Pension, Extended 
Health and Dental). 
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E. Schedule of Severance Agreements 

There were 4 severance agreements under which payment commenced between Transportation 

Investment Corporation and its employees during fiscal year 2024/2025. 

These agreements represented 5 to 29 weeks of salary.    
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F. Schedule of Payments to Suppliers of Goods and Services 

1.  Suppliers' Amount Over $25,000 

 

Suppliers

1127801 B.C. Ltd. 26,135                          

1480941 B.C. Ltd. 50,002                          

22nd Century Technologies Canada Inc. 81,442                          

2491180 Alberta Ltd. 43,563                          

34F Design Inc. 89,467                          

669251 Alberta Ltd 31,238                          

673030 B.C. Incorporated 40,950                          

Amazon 32,577                          

B. Swaine Consulting Ltd. 52,961                          

BC Coastal Projects Ltd. 48,210                          

Beacon Regulatory Solutions Inc. 44,790                          

Belyea Consulting Inc. 35,658                          

Canatrack Engineering Management Ltd. 39,690                          

Charter Project Delivery Inc. 40,254                          

Coast Capital Savings Credit Union 1,699,370                    

Colliers International 327,598                       

DBPM Solutions Inc. 38,456                          

Dell Canada Inc. 77,569                          

D‐IG Vancouver Lux S.A R.L. 509,518                       

Elantis Solutions Inc. 146,718                       

Elevation Technical Services Ltd. 46,976                          

Encompass Management Inc. 430,634                       

Enterprise Rent‐A‐Car Canada Company 151,496                       

Esit Advanced Solutions Inc. 30,922                          

Froude Management Inc. 541,595                       

Fusion Security Inc. 68,940                          

Gilmour Infrastructure Consulting Inc. 47,408                          

Good Insights Strategy Inc. 144,392                       

Hallat, Sue 27,900                          

Harlow, Lynda 32,734                          

Heritage Office Furnishings Ltd. 674,225                       

Highway Three Solutions (2013) Ltd. 83,845                          

Infrastructure BC Inc. 92,474                          

Insights Learning & Development (Canada) Ltd. 57,851                          

Kirk & Co. Consulting Ltd. 32,956                          
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1.  Suppliers' Amount Over $25,000 (continued) 

 

 

 

 

 

 

Suppliers

KPMG LLP 264,919                       

Linkedin Corporation 29,708                          

Lovink Media Inc. 41,508                          

Lucas Solutions Ltd. 56,470                          

Microserve Business Computer Services 26,255                          

Mill Creek Coffee Company Ltd. 52,813                          

Minister of Finance of BC 2,943,803                    

Mogo Finance Technology Inc. 787,418                       

Morcombe, Paul 183,922                       

N.R.E. Newmark Real Estate Canada Limited 332,642                       

Nielsen Infrastructure Consulting Unlimited Liability Company 34,193                          

North Stream Contracting 332,598                       

Omers Realty Corporation 103,655                       

R.F. Binnie & Associates Ltd. 26,906                          

Receiver General For Canada 2,666,724                    

Ron J. Aitken Consulting Inc. 26,381                          

Solid CaddGroup Inc. 147,682                       

Staples Professional Inc. 40,036                          

Stewart Group Strategic Consulting Inc. 237,694                       

Stratice Consulting Inc. 42,879                          

Sun Coast Consulting Ltd. 32,888                          

Telus Health (Canada) Ltd. 517,936                       

The Coaching Studio Leadership Solutions Inc. 168,807                       

Tripoint Project Delivery Partners Inc.  192,838                       

Vista Design‐Build Consulting 29,988                          

Weaver Website Development Cooperative 28,529                          

Westland Insurance Group Ltd. 349,286                       

White & Gale Consulting Inc. 27,082                          

Total aggregate amount paid to suppliers 15,646,074$               
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2. Suppliers' Amount Under $25,000

Suppliers' Amounts Under $25,000 ‐ Consolidated Total   $     543,337 

3. Reconciliation

 $     15,646,074 
 543,337 

   $     16,189,411 

  $      38,989,908 

Supplier Summary 
Suppliers' Amount Over $25,000 

  Suppliers' Amount Under $25,000 

Total Suppliers' Amounts 

Reconciling Items: 
Add: Salaries and benefits from Schedule D 
Less: Accruals, GST, Non‐Cash Items & Timing Differences   (1,890,832) 

Expenses Included 
in Operations:   $     53,288,487 
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G. Statement of Financial Information Approval

The undersigned represents the Board of Directors of Transportation Investment Corporation and 

approves all the statements and schedules included in this Statement of Financial Information, produced 

under the Financial Information Act. 

___________________________ 

Sabine Feulgen 

Chair, Board of Directors 

Date: June 26, 2025 




