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MESSAGE FROM THE MINISTER OF 
INTERGOVERNMENTAL AFFAIRS, 
INFRASTRUCTURE AND COMMUNITIES

Infrastructure is the foundation 
of a competitive economy. Since 
2016, the Government of Canada 
has made historic investments in 
infrastructure, but we know that 
meeting our infrastructure needs 
across the country continues to 
place significant fiscal pressures 
on all orders of government. 

No community alone can overcome Canada’s  
infrastructure gap. From day one, we acknowledged 
the need to utilize all possible tools in our toolbox to 
ensure we are creating the right suite of programs 
and incentives that will deliver the infrastructure of 
today and tomorrow. When we mobilize private and 
institutional capital and expertise, we can mitigate 
fiscal pressures on all orders of government and, in 
doing so, allow government spending to go further. 
We also recognized the need to develop innovative 
financing approaches that lead to transformative 
outcomes. That’s why in 2017, our Government took 
the bold step of creating the Canada Infrastructure 
Bank (CIB, or “the Bank”) as a key component of our 
Investing in Canada Plan. 

In its first five years of operation, the Bank has matured 
and grown as an institution. It has had to evolve 
and refocused its efforts in the face of the global 
pandemic. It has begun to serve as an important tool 
that governments can use to foster partnerships with 
the private sector and institutional investors, and to 
support the development of infrastructure projects 
across Canada. I am encouraged to see the growing 
portfolio of projects, 46 as of March 31, 2023, that 
the Bank has advanced. These projects are driving 
more than $27 billion in infrastructure investment into 
communities from coast to coast to coast. Investments 
to date have attracted $8.6 billion in private and 
institutional capital to help finance important 

infrastructure projects across Canada that in many 
cases would not have come to be without the Bank’s 
financial support.      

Building on its current portfolio of investments,  
Budget 20231 announced the Bank will invest at least 
$10 billion of its $35 billion in capital in each of its Clean 
Power and Green Infrastructure priority areas, doubling 
the previous target of $5 billion per sector. This allows 
the Bank to invest at least $20 billion to support the 
building of major clean electricity and clean growth 
infrastructure projects. Budget 2023 also announced 
that the Bank will provide loans to Indigenous 
communities to support them in purchasing equity 
stakes in infrastructure projects in which the Bank is 
also investing, unlocking infrastructure development 
opportunities that otherwise would be more 
challenging to finance. These new investment priorities 
will help to further align the CIB with the Government 
of Canada’s priorities of building infrastructure that will 
provide social, economic, and environmental benefits 
for Canadians.

I would like to thank all of our partners, stakeholders, 
and experts, including Indigenous leaders and 
provincial, territorial, and municipal governments. 
Their invaluable feedback and expertise have helped to 
inform this legislative review. This Report examines the 
CIB’s experience over its first five years and will help 
to position the Bank for success in the future. Through 
our joint efforts and investments, Canadians can look 
forward to the advantages of infrastructure being built 
today that will help their communities thrive, and will 
make people’s lives better over the long term.

The Honourable Dominic LeBlanc, P.C., K.C., M.P. 
Minister of Intergovernmental Affairs,  
Infrastructure and Communities
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EXECUTIVE  
SUMMARY 
The Canada Infrastructure Bank was established  
in 2017 as a federal Crown corporation. It aims to  
ensure Canadians benefit from modern and  
sustainable infrastructure that is built through  
strategic partnerships between governments and 
 the private sector. Its mandate is to invest and  
seek to attract investment from private sector and 
institutional investors in infrastructure projects that 
are in the public interest, for example, supporting 
conditions that foster economic growth or by 
contributing to the sustainability of infrastructure  
in Canada. Priority sectors of investment are  
guided by the Government of Canada and the  
Minister with designated responsibility, the  
Minister of Intergovernmental Affairs, Infrastructure  
and Communities.

Under the CIB’s enabling statute, the designated 
Minister must undertake a review of the CIB and  
table a report in Parliament every five years. The 
Minister initiated this Review in June 2022, which 
sought to answer: 

• whether the policy premises and the context 
underpinning the creation of the CIB are still  
sound and pertinent;

• whether the CIB’s legislated mandate and the 
authorities supporting its operations remain 
relevant in the context of an evolving policy and 
infrastructure landscape; and

• whether any changes or clarifications are needed 
to equip the CIB for success in the future.

The review process was informed by research, analysis 
and broad public and stakeholder engagement. 
External stakeholder engagement consisted of a series 
of meetings and roundtables held with more than 
80 stakeholder representatives from governments, 
Indigenous partners, industry, market participants, 
academia and international organizations. A formal  
call for written comments and submissions was also 
posted on the Government of Canada’s (Consulting  
with Canadians) website in January 2023 and it 
received more than 40 written submissions. As part of 
the Review, stakeholder input from past consultations  
with public and private stakeholders and evidence 
provided at parliamentary committees were also  
taken into consideration.2
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Highlights of the Canada Infrastructure Bank’s progress and impact

In its first five years, the CIB has grown and matured as an arms-length Crown corporation making independent 
investment decisions. The CIB required time to establish itself as an institution, to develop the appropriate 
investment tools and offerings, and to work with partners to identify the right projects that would benefit from the 
CIB’s model. As of March 2023, the CIB has achieved the following results:

46 
investment commitments in projects across five 
priority sectors, focused on Public Transit, Trade and 
Transportation, Green Infrastructure, Broadband, and 
Clean Power;

13 
formal advisory, project development and project 
acceleration initiatives, plus ongoing provision of  
advice on projects in early stages of development; 

$9.7 
billion in commitments to invest  
in infrastructure projects;

$8.6 
billion in investment from private  
and institutional investors;

$8.7 
billion in investment from other public partners; and

$27 
billion in total capital for infrastructure projects  
from public and private partners.3
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Review findings

The Review provided a timely opportunity to revisit 
the underlying rationale and premise of the CIB, the 
roles and expectations set out for the Bank, and key 
challenges and opportunities that arose over its first 
five years.

The Bank was founded in 2017 and became operational 
early in 2018. There was recognition that setting up a 
new Crown corporation would take time and would 
require adjustments in response to partners and the 
market environment. The CIB was also expected to 
advance bold and innovative financing models. In  
light of the time needed to develop the CIB’s role  
in certain sectors, the Government took steps to  
enable CIB investment across a broader range of 
infrastructure assets. 

The Review was informed by examination and 
assessment of the CIB’s legislation, governance, 
mandate, capital and risk management, and operations. 
The Review found that the legislation governing 
the CIB is appropriate and the CIB’s core objectives 
remain sound and relevant. A fundamental premise 
underlying the creation of the CIB was that there is 
a clear need for alternative financing mechanisms 
that leverage private sector investment, in order to 
develop public infrastructure and/or infrastructure 
that is in the public interest. This premise has been 
tested and reaffirmed. By leveraging private and 
institutional capital and expertise, the Bank is working 
in the public interest to facilitate the development of 
complex, often transformational infrastructure projects. 
These are projects that may not get built otherwise. 
Or, if they were financed through public funds alone, 
they would place too heavy a burden on all orders 
of government and taxpayers. Other countries and 
international institutions have also recognized the need 
for alternative financing mechanisms and have created 
instruments like the CIB. 

The Review also found that, following an initial, 
three-year period of slow portfolio growth, the CIB’s 
pace of investment has accelerated from 2020 to 
the present. The CIB’s capital deployment has been 
consistent with targets, budget projections, and priority 
sectors identified by the Government. In response to 

stakeholder feedback, changing market conditions  
and policy priorities, the Government of Canada 
expanded and evolved the role of the CIB and its 
priority sectors. This increased its impact and enabled 
it to support emerging, infrastructure-related priorities 
that relate to the transition to a low-carbon economy, 
increased connectivity, and reconciliation with 
Indigenous peoples. 

The existing legislative framework enabled the CIB to 
respond to this evolution. The Review concluded that 
no legislative amendments are necessary, and the 
Bank remains well-positioned to advance a range  
of projects across its priority sectors. 

Opportunities for further success

During the Review process, stakeholders recognized 
the need for the CIB to operate with clearer and more 
stable parameters, a greater focus on its advisory 
and knowledge and research functions, and with 
strong governance and performance measurement. 
Based on the findings of the Review and feedback 
from stakeholders, the Review identified the following 
opportunities in three broad areas:

Providing greater clarity on the CIB role/model 

•	 Alignment	with	sectors	and	models	—	Continued 
guidance on how the CIB is to invest across its 
priority sectors and deliver on its targets could help 
improve stakeholder awareness and understanding 
of the CIB’s role and model. 

•	 Interaction	with	other	federal	programming	— More 
can be done to help proponents and investors 
understand how the CIB’s investment tools fit 
within the broader suite of federal programs and 
initiatives that support infrastructure development. 

•	 Investment	process — As it matures and grows, 
more transparency in how the CIB invests and 
operates would help stakeholders to better 
understand the CIB’s processes and how they can 
best engage with the Bank. This includes more 
clearly explaining how the use of concessionary 
capital is considered in its investment framework.
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Engaging public partners to advance  
the use of alternative financing

•	 Advising	other	orders	of	government — The CIB 
can enhance its role as an advisor to provinces, 
territories, municipalities, and Indigenous 
communities to facilitate the use and promote  
the benefits of alternative financing models  
where appropriate. 

•	 Promoting	the	CIB	and	alternative	financing		
models — In its next phase, the CIB can deepen  
its efforts as a centre of expertise by working  
with stakeholders to identify and disseminate  
the data and knowledge needed to promote  
greater acceptance and adoption of alternative 
financing models. 

Supporting CIB governance  
and results measurement

•	 Enabling	strong	governance	— As the CIB moves 
into its next phase, the CIB would continue to 
benefit from a robust and effective corporate 
governance framework to oversee management 
and strategy, including a strong Board of Directors 
that continues to possess an appropriate mix of 
diverse skills and experience needed to address 
current and future challenges. 

•	 Demonstrating	results — The CIB can work to refine 
its results framework to demonstrate the benefits 
of alternative financing and better communicate its 
results to Canadians. 
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1 INTRODUCTION 
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The Canada Infrastructure Bank was established 
in 2017 as a key component of the Government of 
Canada’s historic investments through the Investing  
in Canada Plan. The	Canada	Infrastructure	Bank	Act	
(CIB	Act) set out broad authorities for the Bank to 
“invest and seek to attract investment from private-
sector investors and institutional investors,  
in infrastructure projects in Canada or partly in  
Canada that will generate revenue and that will be  
in the public interest.”4

The CIB was given a mandate to make investments 
in revenue-generating infrastructure projects 
that contribute to the long-term sustainability of 
infrastructure across the country. The Bank’s role 
includes working with project sponsors to:

• structure, negotiate, and deliver federal support 
for infrastructure projects with revenue-generating 
potential;

• use innovative financial tools to invest in national 
and regional infrastructure projects, and attract 
private-sector and institutional capital to public 
infrastructure projects;

• serve as a single point of contact for unsolicited 
proposals from the private sector; and

• improve evidence-based decision making and 
advise governments on design and negotiation of 
revenue-generating infrastructure projects.5

Sections 27(1) and (2) of the CIB	Act call on the 
designated Minister to “have a review of the provisions 
and operations of this Act undertaken” every five 
years, and to table a report on the review before each 
House of Parliament within one year after the review 
is commenced. The inaugural Review began on 
June 22, 2022, and covers the period from June 2017 
to June 2022. With respect to results and impact, the 
Review considers data up to March 31, 2023, to ensure 
it reflects the most up-to-date information.

The Review studied the provisions and operations 
of the CIB	Act, examined how the CIB has fulfilled 
its mandate over its first five years of operation, and 
considered how the CIB might best address future 
infrastructure challenges in line with its core mandate 
and responsibilities. The Review centred around the 
following lines of inquiry:

• whether the policy premise and the context 
underpinning the creation of the CIB are still sound 
and pertinent;

• whether the CIB’s legislated mandate and the 
authorities supporting its operations remain 
relevant in the context of an evolving policy and 
infrastructure landscape; and

• whether any changes or clarifications are needed 
to equip the CIB for success in the future.

The Review was informed by an examination and 
assessment of the CIB’s legislation, governance, 
mandate, capital and risk management, and operations. 
The process included direct stakeholder engagement 
through roundtables and bilateral discussions with 
more than 80 stakeholders from November 2022 to 
April 2023. 

Infrastructure Canada (INFC) also invited submissions 
from the public and key stakeholders through direct 
outreach and through its departmental website 
and social media. It ensured the opportunity 
was transparent on the Government of Canada’s 
“Consulting with Canadians” webpage, which  
received more than 40 written submissions from 
various stakeholders and partner organizations,  
which includes the CIB. Annex A provides additional 
details on the engagement process including a list of 
all those who participated in discussions or provided 
written submissions.
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2 FOUNDATION AND 
EVOLUTION OF THE CIB
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2.1 Need for alternative infrastructure financing  
Infrastructure is a key driver of economic growth and prosperity, as well as a key enabler of the transition to a  
low-carbon economy. The quality, access, and affordability of infrastructure are determinants of growth, equity, 
and access to opportunity. 

While all orders of government across Canada are making significant investments to meet the infrastructure 
needs of the future, there is general recognition that Canada faces large and varied infrastructure gaps. Whether 
it be supporting the transition to a low-carbon economy, keeping up with maintenance and modernization 
requirements, meeting the needs of a growing population, or addressing acute needs in Indigenous communities, 
continued investments are required across the country. While estimates of the size of these infrastructure gaps 
vary, addressing them would place fiscal pressures on all orders of government and trying to eliminate them 
through public funds alone would place too heavy a burden on taxpayers. However, not closing the gap places 
Canada at risk of undermining economic growth; the provision of secure and reliable public services; and our 
ability to achieve net zero greenhouse gas (GHG) emissions by 2050.

“No order of government can do it alone. Partnerships are essential, and we need to 
continuously find new ways of delivering the infrastructure that Canadians expect 

and that will position Canada for success over the long-term.”

—	Federation	of	Canadian	Municipalities	(FCM)

Another option has emerged to help fill this gap: 
alternative financing. In contrast to traditional models, 
which rely on government grants and contributions, 
alternative financing models use partnerships to 
leverage the innovation, expertise, asset management 
and capital of the private sector to support 
infrastructure development and delivery.  

Faced with large infrastructure gaps, fiscal constraints, 
and pressures to maintain national competitiveness, 
a growing number of countries have sought 
to increase the role of private capital in public 
infrastructure investments. They have leveraged 
national or multilateral development banks and other 
international financial institutions to experiment with 
different models. In some cases, this has involved 
the development of new institutional structures, such 
as infrastructure banks, to facilitate private-sector 
investment. In other cases, countries developed 
vehicles to mobilize private capital — examples include 
infrastructure funds, green bonds, and new forms of 
public-private partnerships (P3s). 

In Canada, the CIB model is founded on lessons 
learned and best practices from nations around 
the world in addressing similar challenges with 

the financing of infrastructure. The approach is 
well grounded in international policy development, 
including the work of the G20 and the Organization for 
Economic Cooperation and Development on promoting 
long-term investment in infrastructure.6 Overall,  
this body of work has supported countries in 
developing and adapting such policy frameworks 
and tools, including national infrastructure banks 
and related models, to attract more long-term private 
investment that can assist in solving complex public 
policy challenges.

2.2 Benefits of the CIB model
The CIB was established to catalyze revenue models 
through partnerships between the private sector and 
public sponsors. Through the creation of a revenue 
stream associated with usage-pricing, this model 
aims to attract private and institutional capital.  For 
projects with economic or financing gaps, or with too 
prohibitive a risk profile for private-sector investment 
alone, the CIB is able to take on risk in its investments, 
and it does this to attract or crowd-in private and 
institutional capital. By strategically leveraging the CIB 
and attracting private and institutional capital, more 
projects can be built.  
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The CIB was established as an arms-length Crown 
corporation that makes independent investment 
decisions within priority sectors identified by the 
Government. It was created with two clear objectives:

1. to provide innovative financing and investment 
solutions to infrastructure projects in the public 
interest that have the potential to generate 
revenue and attract private-sector and institutional 
investment; and

2. to become a leading centre of expertise in 
alternative financing; offer advisory services 
to other orders of government and to parties 

interested in the various dimensions of this model; 
support these advisory services with research and 
data to inform decision making.

The CIB draws on a wide array of financing 
tools and approaches, including concessional 
structures that differ from and are complementary 
to traditional funding streams within government. 
The model is also intended to build on several 
of Canada’s strengths: its robust and respected 
financial system;7 the fact it is home to several of 
the world’s largest infrastructure investors;8 and the 
success of its P3 model.9

INFRASTRUCTURE FUNDING AND FINANCING MODELS
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In adopting these tools and approaches, the CIB model aims to alleviate fiscal pressures on governments by 
shifting, where appropriate, some of the cost of major infrastructure projects to those who use and benefit from it. 
This helps generate new revenue streams, which can support greater investment by the private sector, and can 
also help promote the efficient use of and demand for infrastructure. 

By involving the private sector early in scoping projects and by considering the best ways to manage 
infrastructure assets across their lifespan, the Bank’s model can also encourage greater innovation and efficiency 
in meeting infrastructure needs. For example, private and institutional investors can bring an additional layer of 
due diligence to a project. By including long-term private and institutional capital in infrastructure investment, 
public authorities can share responsibility for ensuring public infrastructure performs as intended.

The CIB was mandated to invest $35 billion in capital. Of that amount, up to $15 billion was able to be expensed 
and included in the over $180 billion Investing in Canada Plan. The CIB can use this $15 billion to make 
investments that may be concessionary (e.g., below market or subordinated) in order to attract private-sector 
investment to projects that would not otherwise be viable. As a result, the CIB’s investments have the potential to 
enable more projects to be completed than would occur through traditional cost-sharing models alone. The CIB 
was expected to minimize the amount of federal government support required to make projects financially viable. 
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INVESTING IN CANADA PLAN 

Announced 12-year funding beginning in 2016–17
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2.3 Priority sectors
In 2017, the CIB was directed by the Government to 
invest in large and transformative projects across 
three priority sectors: 1) Public Transit, 2) Trade 
and Transportation, and 3) Green Infrastructure. 
These were consistent with the three streams of the 
Investing in Canada Plan. 

Since then, the CIB’s role and priority sectors  
have broadened to support emerging priorities.  
This happened in response to challenges with  
early uptake of the CIB model, and to enable  
the CIB to play a larger role in supporting the 
Government’s agenda, specifically the transition  
to a low-carbon economy. 
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EVOLUTION IN CIB ROLE AND PRIORITIES
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Today, the CIB operates in five priority sectors with 
associated investment targets, as described in the  
2021 Statement of Priorities and Accountabilities.10 
These sectors are Public Transit ($5 billion), Green 
Infrastructure ($10 billion), Trade and Transportation  
($5 billion), Broadband ($3 billion), and Clean Power 
($10 billion). Within these priority sectors, the  
Government has asked the CIB to target at  
least $1 billion in investments in Indigenous  
infrastructure projects.

Budget 2023 announced that the CIB will invest at least 
$10 billion through its Clean Power priority area and at 
least $10 billion through its Green Infrastructure priority 
area to support the building of major clean electricity 
and clean growth infrastructure projects. Funds to 
support the increased investment targets are sourced 
from the CIB’s existing $35 billion in capital. 
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2.4 Operations 
Based on legislative requirements and guidance by the Government, the CIB has organized its activities  
as follows:

1. Investments:	The CIB acts as a catalyst to spur private and institutional investment in infrastructure  
projects in all five priority sectors. In some cases, these sectors are split further into asset classes. 

To help translate Government policy direction and guidance into action, the CIB has put in place an 
investment framework to guide its decision-making. Under the framework, the CIB established quantifiable 
metrics to measure impacts in each of the priority sectors established by the Government (e.g., measuring 
GHG emissions reductions, or the daily trips on mass transit). The framework links these metrics to the use of 
its capital, including its concessional capital, by looking at investments that achieve certain targets of impact 
per amount of capital deployed. The framework also includes guardrails to ensure each project is consistent 
with the CIB’s purpose under the CIB	Act; and to ensure the Bank’s support for the project is right-sized (i.e., it 
provides the minimum amount of financing needed to address an identifiable barrier). Finally, the framework 
allows for a portfolio strategy that encourages a diversity of project sizes, investment terms, and geographies. 
The CIB has also put in place another framework that sets out the processes for receiving, considering, and 
advancing unsolicited proposals in collaboration with the private sector and public sponsors.
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INVESTMENT FRAMEWORK OVERVIEW
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In December 2022, the Bank published a sustainability update, Sustainability	and	Impact	at	the	CIB, which 
details the sustainability outcomes and the impacts of its investments. In support of this work, a sustainability 
framework was developed to embed sustainability into the organization through three core pillars of: 
sustainable investing, impact as the bottom line, and a sustainable corporation. The report also included the 
CIB’s first set of climate disclosures aligned to the recommendations of the Task Force on Climate-related 
Financial Disclosures (TCFD). 

2. Advisory services: The CIB provides advice on how revenue-generating projects could be structured to 
ensure they would be attractive to private and institutional investors and of benefit to Canadians. To date, 
the CIB has focused its advisory services in two areas: opportunities likely to lead to a CIB investment in one 
of its priority sectors; and opportunities likely to attract private and institutional investment because of the 
nature of the project and investor interest in the CIB model. 

As part of its advisory services, the CIB also offers Project Acceleration funding for infrastructure projects. 
These projects can take years to plan and develop, and often face considerable delays due in part to 
insufficient development funding. The CIB has established a $500 million target for Project Acceleration. 
These funds can be allocated to projects within the CIB’s priority sectors in which it expects to invest,  
to address this problem. The fund can be used to expedite due diligence reviews, and planning  
and development activities (e.g., engineering studies, or demand forecasting), and to help finance  
early-works construction. 
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3. Knowledge and research: 	The CIB is developing 
and distributing knowledge and research 
products, in partnership with leading research 
institutions and experts across Canada. These aim 
to inform partners and the larger infrastructure 
community of important trends, challenges, and 
opportunities, and to heighten public awareness 
and understanding of the benefits, opportunities, 
and challenges in delivering infrastructure. 

2.5 Governance and accountability
As a federal Crown corporation, the CIB is 
accountable to Parliament through the Minister 
of Intergovernmental Affairs, Infrastructure and 
Communities. The Government sets high-level 
priorities for the Bank through policy documents, such 
as federal budgets, and provides guidance for their 
implementation in Ministerial Statements of Priorities 
and Accountabilities. The CIB executes on these 
priorities in accordance with its legislative framework. 
The Bank was intended to strike a balance between 
arms-length operation and independent investment 
decision making, while also ensuring accountability 
and collaboration with public partners.

Each year, as required by the Financial	Administration	
Act	and the	CIB	Act, the Bank develops and submits 
a corporate plan, including its operating and capital 
budgets. With the concurrence of the Minister of 
Finance, the Minister recommends the corporate plan 
for approval. The corporate plan requires Governor 
in Council approval and the operating and capital 
budgets require approval by the Treasury Board. The 
capital budget outlines the CIB’s planned investments 
across its priority sectors. A summary of the corporate 
plan is tabled in Parliament. This process provides 
accountability and allows for the Government and the 
CIB to align on a strategic vision for the organization.

As part of its annual planning, in its initial years the 
CIB provided a list of intended projects with high level 
details of potential investments. Over time, reflecting 
its experience in operations, the CIB has moved to 
providing portfolio plans that detail each of its priority 
sectors rather than specific projects. 

The CIB is governed by an independent Board of 
Directors who guide and oversee the CIB’s business 
activities. The organization is led by a Chief Executive 
Officer, who is appointed by the Board of Directors, 
subject to the approval of the Governor in Council. The 
Board exercises its authority in accordance with the 
CIB	Act and Part X of the Financial	Administration	Act,11 
which sets out the control and accountability regime 
for Crown corporations, including strategic planning 
and financial reporting. The CIB’s by-laws prescribe  
the rules that govern the internal management of  
the corporation.

The Board is composed of the Board Chair and not 
fewer than 8, but not more than 11, other directors 
who are appointed by the Governor in Council on the 
advice of the Minister of Intergovernmental Affairs, 
Infrastructure and Communities. All directors are 
independent from the Bank’s management structure 
and serve for a term up to four  years. The Board 
Chair serves for a term that the Governor in Council 
considers appropriate. When their terms expires, 
directors may be reappointed for an additional term  
or continue in office until a successor is appointed.

The CIB is also required to hold an annual public 
meeting to provide information on its activities and to 
provide the opportunity for members of the public to 
ask questions. 

Since 2017, the CIB has focused on establishing the 
necessary corporate and organizational processes 
to manage the significant taxpayer funds entrusted, 
including: 

• processes for engaging with private proponents  
on unsolicited proposals;

• processes and policies to support investment 
decision making; 

• a risk management system for active monitoring  
of investments; and

• annual third-party audits to safeguard the assets 
and integrity of financial data.
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The Office of the Auditor General of Canada (OAG) 
audits the CIB’s annual financial statements jointly 
with an independent external auditor. Their task is 
to verify that the statements fairly reflect the CIB’s 
operating results and financial position. The OAG will 
conduct a special examination at least once every 10 
years to confirm that assets are being safeguarded and 
controlled; financial, human, and physical resources 
are being managed efficiently; and operations are 
being conducted effectively. In addition to the joint 
auditors, the CIB also maintains an independent 
internal audit service to ensure effective internal 
controls and processes.

The 2021 Statement of Priorities and Accountabilities 
established that the CIB is expected to draw on a 
diverse range of talent and perspectives from across 
Canada as well as international best practices. This 
includes a continued commitment to diversity in the 
CIB’s workforce and to fostering the inclusion of a 
broad range of voices and views in governance and 
decision-making. In undertaking these functions, 
the CIB is expected to take into consideration 
Canada’s gender, linguistic, cultural and regional 
diversity, including the unique perspectives of 
Indigenous Peoples.
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2.6 Collaboration with government 
programs and initiatives
Within parameters set out by the Government and 
the CIB	Act, the Bank makes independent decisions 
on investments and operations. CIB support can be 
supplemented by other federal as well as provincial, 
territorial, or municipal programs and investments. This 
requires close collaboration and partnership between 
the Bank and other public bodies. Engaging with 
federal partners or public partners across Canada can 
also help to refer project opportunities that are well-
suited to the CIB’s model.

On an operational level, many of the CIB’s priority 
sectors interact with existing federal programs 
and initiatives that provide targeted funding for 
infrastructure-related projects in similar sectors. In 
recognition of the potential for overlap or duplication, 
the CIB routinely engages with federal departments 
to coordinate efforts and ensure federal programming 
works in a complementary manner with the CIB. 
Examples of how the CIB coordinates with federal 
departments include the following:

• Infrastructure Canada (INFC): As the CIB and INFC 
are both making investments in and providing 
funding to zero-emission buses (ZEBs) and public 
building retrofits, both organizations coordinate 
on the design of these complementary programs, 
as well as on the larger priorities outlined in the 
Investing in Canada Plan. INFC officials often refer 
projects seeking federal support to the CIB when 
the project may be aligned with the CIB model.  
 

To support sound oversight and assist the CIB in 
undertaking coordination across numerous federal 
departments (discussed below), the CIB and INFC 
officials have established four engagement tables 
(Advisory and Investments; Corporate; Knowledge 
and Research; and Communications) that meet 
regularly to share information, discuss issues, 
and ensure alignment with Government policy 
directions and activities. Finally, through INFC 
engagement with its stakeholder community, INFC 
supports the CIB and the designated Minister for 
the CIB by ensuring awareness of the Bank and its 
policy premise and mandate. 

• Innovation, Science and Economic Development 
Canada (ISED): The CIB works with the ISED’s 
Universal Broadband Fund to coordinate on the 
deployment of large-scale broadband projects to 
provide minimum universal 50/10 Mbps access. 
The CIB works with ISED’s Strategic Innovation 
Fund, specifically its Net Zero Accelerator, on 
possible projects in: clean fuels; hydrogen; carbon 
capture, use, and storage (CCUS); and industrial 
retrofits, such as the CIB’s investment in Algoma 
Steel’s installation of electric arc furnaces. 

• Natural Resources Canada: The CIB works closely 
with this department responsible for energy policy 
and electricity systems, in financing large, high-
priority clean power projects, such as the Atlantic 
Loop. The CIB aligns with Government policy 
regarding CCUS, hydrogen, clean fuels, small 
modular reactors, and electric vehicle charging.
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• Transport Canada: The CIB collaborates with this department on investment opportunities in trade and 
transportation infrastructure that aligns with Government  policy, such as those funded through the National 
Trade Corridors Fund. The CIB also works with Transport Canada (in conjunction with Public Services and 
Procurement Canada, and INFC) in supporting the development of projects such as the High-Frequency Rail 
project, and the New Westminster Bridge replacement.

• Crown-Indigenous Relations and Northern Affairs Canada: Through financing and advisory services,  
the CIB collaborates with this department on advancing Northern clean power projects through  
financing and advisory services, including the Atlin Hydro Expansion, Taltson Hydro Expansion,  
and Kivalliq Hydro-Fibre Link. 

• Environment and Climate Change Canada: The CIB collaborates with this department on several policy areas, 
including electrification and the measurement of GHG emissions reduction associated with investments.

In support of this coordination with federal departments, the CIB has put in place Memorandums of 
Understanding (MOUs) or service standards with several departments. These guide investments in the Bank’s 
priority sectors and they help ensure investments are complementary to and align with Government priorities, 
as well as the terms and conditions of Government programs. The CIB also interacts with other public-sector 
sponsors and bodies to provide advice and/or to structure projects.
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3 RESULTS
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Across its five priority sectors, the CIB’s investments have enabled the development of necessary infrastructure 
projects that support a vibrant economy through greater connectivity, as well as projects that support Canada’s 
transition to a low-carbon economy. Through its work in advising project proponents and governments, 
and through its research and data work, the CIB is promoting the uptake of alternative financing models for 
infrastructure development and delivery. Stakeholders engaged through the Review acknowledged the help they 
received from CIB staff and that the institution has begun to serve as a centre of expertise, sharing knowledge on 
projects, plans, and opportunities.

Through its Annual Reports, Financial Statements, and other disclosures, the CIB reports on its results regularly 
to Parliament and Canadians. This section provides a high-level overview of the CIB’s outcomes by priority sector, 
region, and business line over the course of the Review period.

3.1 Portfolio growth
As of March 2023, the CIB has committed $9.7 billion (of its $35 billion in investment capital) to 46 projects  
across Canada, representing total capital invested from all partners of nearly $27 billion. These investments  
have attracted approximately $8.6 billion in private-and institutional financing. The CIB has reached financial 
close on 42 projects, of which 29 are in active construction and one is in operations. A complete list of announced 
CIB projects to date can be found in Annex B.

CUMULATIVE CIB INVESTMENT COMMITMENTS
(by priority sector and calendar date of investment commitment)
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The CIB accelerated its financing activity over the last two years, with 45 investment commitments since the 
launch of the Growth Plan in October 2020.12 The CIB expects this pace of investment over a five year horizon 
would translate to $35 billion in financial closes by 2027–2813. 

Source: CIB submission to the Legislative Review: Investing	in	Impact:	A	Submission	to	the	Minister	of	Intergovernmental	
Affairs,	Infrastructure	and	Communities’	Legislative	Review	of	the	Canada	Infrastructure	Bank	Act.	
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3.2 Investments by priority sector
As of March 2023, the CIB’s $9.7 billion in investment commitments break down is as follows: $3.2 billion in Public 
Transit; $2.8 billion in Clean Power; $1.5 billion in Green Infrastructure; $1.7 billion in Broadband; and $0.5 billion 
in Trade and Transportation. Across the priority sectors, the CIB has also made investment commitments of 
$316 million in partnership with and of benefit to Indigenous communities. 

Public Transit has seen the largest level of investment due to the Réseau express métropolitain (REM) project, 
followed by several investments through the ZEB Initiative. Levels of investment in the Clean Power sector  
(i.e., clean generation, transmission and storage, and district energy), and Green Infrastructure (i.e., retrofits,  
low-carbon energy transition, and water and wastewater) sectors have gained traction recently.  

To date, Broadband investment commitments in 8 projects have totaled $1.7 billion. Trade and Transportation 
partnerships have included investments in agricultural irrigation, Indigenous infrastructure, and support for 
governments advancing large transformative projects, such as the High-Frequency Rail project, where the CIB 
advised the Government on a proposal from VIA Rail to deliver high-frequency rail service on dedicated tracks 
along the Quebec City-Toronto corridor. 

Budget 2023 increased the sector targets in Green Infrastructure and Clean Power to $10 billion each. The 
following table outlines the CIB’s progress towards long-term investment targets for its priority sectors.

PROGRESS TOWARDS LONG-TERM INVESTMENT TARGETS
(based on projects reaching investment commitment or financial close)
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Investments have been made in collaboration with provincial, territorial, municipal, and Indigenous (PTMI) 
governments, and these have attracted approximately $8.6 billion in private and institutional capital and  
$8.7 billion in capital from public sector partners. Of the $8.6 billion in private and institutional capital,  
47% was for Public Transit-related projects, followed by Green Infrastructure projects (22%), Clean Power (18%), 
Broadband (10%), and Trade and Transportation (3%). Private and institutional capital was secured through 
collaboration with more than 40 private sector partners and institutional investors. 

CIB PROJECTS — EXAMPLES OF PRIVATE AND INSTITUTIONAL PARTNERS

Project Priority Sector Private & Institutional Partner(s)

Réseau Express  
Métropolitain (REM)

Public Transit CDPQ Infra

Manitoba Fibre Broadband Valley Fiber, DIF Capital Partners

ATG Alberta Indigenous 
Broadband

Broadband ATG Arrow Technology Group Ltd. Partnership

Enwave District Energy Clean Power Enwave Energy Corporation (IFM Investors 
and Ontario Teachers’ Pension Plan)

Markham District Energy Clean Power CIBC

Enerkem Varennes  
Carbon Recycling

Green Infrastructure Shell, Suncor and Proman

Algoma Steel Retrofit Green Infrastructure Algoma Steel Inc.

Alberta Irrigation Trade & 
Transportation

10 irrigation districts

Tshiuetin Railway Trade & 
Transportation

Tshiuetin Rail Transportation Inc.

The CIB has also established initiatives to deploy capital to smaller or standardized projects more efficiently.  
For example, through the Indigenous Community Infrastructure Initiative (ICII), established in 2021, the CIB  
lends from $5 million–$100 million to Indigenous communities to support infrastructure investments across  
the CIB’s priority sectors. Since launching the ICII, the CIB has made $195 million in investment commitments  
to 7 projects in Indigenous communities across seven provinces and territories; one such project is the  
Port Stalashen Wastewater Treatment Plant.

Source: CIB data.
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PORT STALASHEN WASTEWATER TREATMENT PLANT,  
BRITISH COLUMBIA

The CIB is investing $6.4 million in the new Port Stalashen Wastewater 
Treatment Plant (WWTP), which will be located on shíshálh Nation 
lands near Sechelt, British Columbia. The project will play a critical role 
in enabling economic growth, protecting the coastal environment, and 
safeguarding public health. The current wastewater treatment plant has 
reached its end of life.

Problem/Risk addressed: shíshálh Nation Government District (sNGD) 
was unable to secure long-term and affordable private-sector financing 
to facilitate the development and construction of the project. The WWTP 
is operated on a breakeven basis, presenting an economic gap. sNGD 
approached the CIB for a loan to address the lending gap. 

Alignment to CIB’s mandate: The project draws on incremental and 
existing user fees and land-parcel taxes.

Partners: shíshálh Nation Government District.

Outcomes: This new facility will serve 91 connected residential units and 
support the conversion and connection of 88 buildings, which currently 
rely on septic wastewater systems.

Through the ZEB Initiative, the CIB is providing loans to bus owners, including transit and school bus operators,  
to modernize bus fleets to zero-emission vehicles on an accelerated basis. Under this initiative, the CIB’s 
financing can cover the higher upfront capital costs of ZEBs. 

Finally, through the Building Retrofits Initiative, the CIB is providing financing for energy efficiency retrofit projects 
in the public and private sectors. With these initiatives, CIB financing can drive investment in projects that deliver 
reductions in greenhouse gas emissions. As of March 31, 2023, the CIB had made commitments of $1.6 billion for 
projects under the ZEB Initiative and $913 million in commitments for energy-efficiency retrofits.

PRIVATE AND INSTITUTIONAL CAPITAL ATTRACTED
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Source: Based on CIB website and CIB data.
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While the CIB has a mandate to invest in projects of both national and regional significance, because it remains 
an optional tool for partner governments, it has not established specific regional targets or quotas. Nevertheless, 
the CIB has endeavored to have broad regional distribution of its investment capital. In its most recent five-year 
Corporate Plan, the CIB includes a long-term target of having 6 investments reach financial close in each of its 
five geographic regions (i.e., Northern, Western, Ontario, Quebec, and Atlantic) as part of its strategic priority of 
investing to modernize infrastructure.14 

To date, a higher proportion of investment has occurred in Ontario and Quebec due to large projects like the  
REM and the Darlington Small Modular Reactor. This proportion is influenced by uptake of project owners in 
these areas.  Additionally, there can be challenges in identifying projects at an appropriate scale to attract private 
and institutional investment in smaller and remote regions. Nonetheless, the CIB is very active in advisory work 
across Canada and also assists in identifying regional and northern projects which may be better suited to other 
federal programs.

DARLINGTON SMALL MODULAR REACTOR, ONTARIO

The CIB is investing $970 million in Phase 1 of the Darlington Small 
Modular Reactor (SMR) project. Phase 1 includes project design, 
procurement of long lead-time equipment, utility connections, site 
preparation and project management requirements. 

Problem/Risk Addressed: The project faced an economic gap caused 
by higher costs associated with it being a first-of of-a a-kind technology, 
with unique circumstances that inhibit early private-sector interest.

Alignment to CIB’s mandate: The project is structured to require 
private capital as part of Phase 2. The project earns revenue from its  
rate base.

Partners: Ontario Power Generation.

Outcomes: The 300-megawatt SMR will provide enough electricity to 
power 300,000 homes and will avoid approximately 740,000 tonnes of 
greenhouse gas emissions annually — this is equivalent to the emissions 
of nearly 160,000 gas-fuelled cars.

Source: Based on CIB website and CIB data.
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KIVALLIQ HYDRO-FIBRE LINK, NUNAVUT AND MANITOBA

The CIB is working with the Kivalliq Inuit Association and Sakku 
Investments Corporation on the Kivalliq Hydro-Fibre Link project. 

This project would bring renewable, sustainable, and reliable 
hydroelectricity to Indigenous Peoples in remote communities. It would 
modernize their electricity systems and potentially reduce their reliance 
on diesel power generation, while supporting their economic interests.

The project would also bring broadband connectivity to the region for 
the first time, enhancing telecommunications services for residents and 
businesses, and for public service delivery.

Regional representation has increased each year, and the CIB expects this trend to continue. Across geographic 
regions, notable investments or advisory engagements include: the Port Stalashen Wastewater Treatment Plant 
in British Columbia; Kahkewistahaw Landing Infrastructure in Saskatchewan; the Manitoba Fibre project; Pirate 
Harbour Wind Farm in Nova Scotia; the Atlantic Loop in Nova Scotia and New Brunswick, the Tshiuetin Railway  
in Northeastern Quebec and Western Labrador and the Kivalliq Hydro-Fibre Link in Nunavut and Manitoba.15 

PIRATE HARBOUR WIND FARM, NOVA SCOTIA

The CIB is advising the Port Hawkesbury Paper Mill on the development 
of the Pirate Harbour Wind Farm, which would reduce the Mill’s  
reliance on fossil fuels for energy, thereby decreasing GHG emissions. 
The project would add clean, renewable energy generation to  
Nova Scotia’s main transmission system, and it would help optimize  
the Mill’s operations.

The CIB is conducting analyses, reviewing the project’s estimated 
costs and revenues, exploring financing options, and assessing the 
environmental, social, and economic benefits. 

Source: Based on CIB website and CIB data.

Source: Based on CIB website and CIB data.
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REGIONAL PROJECT COMMITMENTS, FINANCIAL CLOSES, AND PARTNERSHIP DISTRIBUTION
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3.3 Partnerships 
The CIB works with federal, provincial, territorial, and municipal governments, as well as with Indigenous 
communities and partners from across the Canadian infrastructure landscape, acting as a catalyst to get projects 
built in new and innovative ways of planning, funding and delivery. Collectively, these organizations are driving 
public infrastructure development across the country. As a partner in the early stages of a project, the Bank 
provides advice to public sponsors to inform their decisions about priorities and investment options, and to help 
them achieve their infrastructure goals. 

RÉSEAU EXPRESS MÉTROPOLITAIN (REM), QUEBEC

The CIB invested $1.28 billion in the REM project, an automated electric 
light-rail system. It features 26 stations and 67 km of track, and it will nearly 
double Montreal’s transit capacity. 

Problem/Risk addressed: Greenfield transit projects face significant 
ridership/revenue risks that make it difficult to raise debt financing.

Alignment to CIB’s mandate: CIB financing helped crowd-in $3.53 billion 
of institutional investment from Caisse de Dépot et Placement du Québec 
(CDPQ). Revenue is generated through ridership.

Partners: CDPQ Infra, Government of Quebec.

Outcomes: The REM is projected to reduce 27,200 tonnes of GHG 
emissions in each year of its operation, to create 34,000 jobs during 
construction, and to create more than 1,000 permanent jobs.

The CIB is also working with private and institutional partners, including pension funds, who can play a critical 
role in accelerating infrastructure investment. In these cases, the Bank identifies and develops appropriate ways 
to structure, innovate, and allocate risks and returns among the partners, which has helped connect private and 
institutional capital to numerous projects, such as the Montreal REM project, which attracted $3.53 billion in 
institutional capital.

Source: Based on CIB website and CIB data.
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MANITOBA FIBRE

The CIB is investing $164 million in the Manitoba Fibre project. The project 
involves 2,657 km of fibre-optic cabling, connecting 49,000 underserved 
households with fibre-to-the-home across rural municipalities.

Problem/Risk addressed: An economic gap exists due to the low 
population density and current lack of broadband infrastructure in 
Manitoba, resulting in a high cost of connection per household.

Alignment to CIB’s mandate: The CIB is financing Valley Fiber with DIF 
Capital Partners, a major Dutch infrastructure fund, and without any public 
funding. The project earns revenue from its users.

Partners: DIF Capital Partners, Valley Fiber Limited.

Outcomes: Valley Fiber aims to serve 49,000 new, underserved households 
with service between 50MB/10MB and 1G/1G in southern Manitoba.

ALBERTA IRRIGATION

The CIB is investing $466 million in Phase 1 of the Irrigating Alberta 
infrastructure initiative. The primary objectives of this phase are to improve 
the efficient delivery of water, increase irrigation opportunities, and reduce 
water loss. 

Problem/Risk addressed: Due to the uncertain nature of revenues, 
agriculture sector growth can face obstacles in attracting long-term private 
capital to finance large projects. 

Alignment to CIB’s mandate: The project is revenue generating through 
the water rates that will be charged to farmers. The CIB is investing 
alongside a grant from the Government of Alberta, as well as an investment 
from Irrigation Districts in Alberta. These irrigation districts are investing on 
behalf of private-sector farmers.

Partners: Government of Alberta, Irrigation Districts.

Outcomes: Phase 1 work is expected to result in approximately 56,100 new 
irrigated acres. 

Source: Based on CIB website and CIB data.
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3.4 Advisory services 
The CIB engages with all orders of government to inform 
potential public partners about the CIB and its role, and 
to understand their priorities and where investment 
gaps may exist. It also works with potential partners 
to analyze whether a proposed project or plan might 
be appropriate for CIB investment. This could include 
identifying steps the potential partner would need to 
take for a project to qualify for financing, such as the 
development of a business case. It could also include 
creating possible scenarios for revenue generation. 

A core objective of the CIB’s advisory services is to 
offer its expertise and advice to explore the potential 
and options for Bank involvement. It endeavors to 
do so in a manner that helps to advance projects for 
potential private, institutional, or CIB investment, or to 
quickly identify those that are not appropriate for CIB 

investment. Typical advisory work includes advising  
a project through analyses, reviewing estimated  
costs and revenues; exploring financing options;  
and/or assessing environmental, social, and  
economic benefits.

There are several early examples of how the CIB’s 
advisory services are advancing the development of 
large and complex projects and accelerated investment 
decisions on proposals, including initiatives such 
as the High-Frequency Rail project. The CIB is also 
participating alongside other governments on the 
Atlantic Loop electricity interconnection project. The 
CIB has helped both projects move from their initial 
concept phases to the development of options for 
structuring investments. 

ATLANTIC LOOP, NEW BRUNSWICK, NOVA SCOTIA AND QUEBEC

To include photo of  
transmission tower 

Atlantic Loop is a regional transmission project that would strengthen 
clean power trade across Atlantic Canada. The CIB is actively working 
with utilities in the region, including Nova Scotia Power, New Brunswick 
Power, and Hydro Quebec to customize investment solutions with the 
potential of attracting private capital while achieving goals that benefit 
Canadians. The CIB has identified novel project financing solutions 
to lower costs and accelerate investment in this important regional 
infrastructure priority.

Source: Based on CIB website and the CIB submission to the Legislative Review: Investing	in	Impact:		
A	Submission	to	the	Minister	of	Intergovernmental	Affairs,	Infrastructure	and	Communities’	Legislative		
Review	of	the	Canada	Infrastructure	Bank	Act.
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HIGH FREQUENCY RAIL, QUEBEC-ONTARIO

The HFR project aims to enhance passenger experience in the Quebec 
City-Toronto corridor by improving reliability, frequency, and on-time 
performance of trains, while mitigating financial impact on taxpayers and 
supporting Canada’s net zero commitment.

The CIB advised the Government of Canada on the Via Rail proposal 
to deliver a reliable and frequent passenger train service on dedicated 
tracks along the corridor. With VIA Rail, the CIB has established a joint 
project office to accelerate project development, including scoping 
and costing of the project, as well as to identify options for financial 
structuring. This allowed the Government to proceed with further 
procurement for this project around the design, capital costs and 
business case. 

CIB remains an active advisor and partner and could be a potential 
investor in the HFR project.  

In this kind of work, the CIB and a project partner might establish an MoU or similar engagement to guide 
their efforts, define project objectives, and clarify roles and responsibilities. As of March 2023, the CIB has 
13 announced engagements with project sponsors in six provinces and two territories,16 which are helping to 
advance projects across Trade and Transportation, Clean Power, Broadband, and Green Infrastructure priority 
sectors. For advisory work where an MoU has been put in place, the CIB might invest in the project, pending due 
diligence and decision making by its Board. Annex C provides a detailed list of these announced engagements.  

CALGARY-BANFF RAIL, ALBERTA

The CIB is advising the Government of Alberta on a 130 km 
sustainable passenger rail service. It would provide a modern and 
sustainable travel option from the airport to one of Canada’s most 
popular tourism destinations. 

The project focuses on stimulating tourism and increasing mobility 
options for Albertans and visitors. The project would also reduce 
GHG emissions and congestion in the Calgary-to-Banff-National-
Park corridor.

Source: Based on CIB website and the CIB submission to the Legislative Review: Investing	in	Impact:		
A	Submission	to	the	Minister	of	Intergovernmental	Affairs,	Infrastructure	and	Communities’	Legislative		
Review	of	the	Canada	Infrastructure	Bank	Act.

Source: Based on CIB website and CIB data. 
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GEORGINA ISLAND FIXED LINK, ONTARIO

The CIB is working with the Chippewas of Georgina Island  
First Nation to review the proposed Georgina Island Fixed Link. 

The Chippewas of Georgina Island First Nation are located  
on and off the east shore of Lake Simcoe, approximately  
100 km north of Toronto. 

Environmental benefits include replacing the seasonal, diesel-fueled 
ferry service and ice road, which are not considered safe or reliable, 
especially during harsher weather conditions.

3.5 Knowledge and research 
The CIB complements its advisory work through its knowledge and research initiatives, which also inform 
its investments. To understand evolving infrastructure needs and challenges, the CIB leverages statistics 
and datasets maintained by various governments and agencies. It also tracks global infrastructure trends by 
monitoring and analyzing investment data from a range of databases and market intelligence services.17

Within the CIB, knowledge and research activities range from commercial- to public orientation. Commercial 
activities can yield insights on markets and opportunities for CIB investment. Public activities can inform 
governments, sectors, and sponsors of infrastructure more broadly as to the nature of issues, challenges,  
and solutions.

OUTCOMES OF THE KNOWLEDGE AND RESEARCH FUNCTION
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For example, in 2021, the CIB collaborated with the 
Public Policy Forum, which hosted the Sustainable 
Finance Roundtables on climate analytics, capital 
mobilization and expansion of the “green bond” market 
in Canada. The discussion focused on the CIB’s Growth 
Plan and the strategies for mobilizing private and 
institutional capital for infrastructure investments that 
reduce greenhouse gases.  

In 2022, the CIB undertook the Green Retrofit Economy 
Study in partnership with the Canada Green Council 
and Delphi Group. The study evaluated the potential 
for Canada to scale-up retrofits for large industrial, 
commercial, and multi-residential buildings. This 
involved identifying options to address workforce 
needs and supply-chain bottlenecks. 

Source: Based on CIB website and CIB data.
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Most recently, the CIB partnered with the Infrastructure 
Institute at the University of Toronto on research 
to advance the concept of land value capture. 
The purpose of the research is aimed to enhance 
understanding of revenue tools that can be used to 
recover and reinvest part of the appreciated value of 
land arising from public transit expansion. The research 
found the CIB is well placed to address two key 
barriers to land value capture: the timing of funding, 
and the allocation of risk.

The CIB advances dialogue and participation in 
innovative infrastructure financing models across 
Canada by regularly undertaking regional and industry 

engagements with public, private, and Indigenous 
leaders. In 2022–2023, the CIB team undertook tours 
of Edmonton, Calgary, and Montreal that included 
investment announcements and roundtables with 
business and industry leaders such as the Business 
Council of Alberta, the Quebec Infrastructure Council, 
and the Quebec Federation of Chambers of Commerce. 
Additionally, CIB representatives undertake speaking 
roles at major events and conferences, which in 
2022–2023, included the Ontario Economic Summit, 
the Canadian Council of Public Private Partnerships, 
and Arctic 360.

 

CIB’s Knowledge and Research Projects

Project Partners

Green Retrofit Economy Study Canada Green Building Council and Delphi Group

Secure Smart Cities: Making Municipal Critical 
Infrastructure Cyber Resilient

Cybersecure Policy Exchange at  
Toronto Metropolitan University

Clean Power Roadmap for Atlantic Canada Natural Resources Canada, Governments  
of New Brunswick and Nova Scotia,  
and provincial utilities

Land value capture for public transit projects Infrastructure Institute at the University of Toronto

Climate Impacts on Canada’s Electricity System Canadian Energy Research Institute

A Microgrid Playbook: Conditions  
and Opportunities for Investment

The Conference Board of Canada

Sustainable Finance Roundtables Public Policy Forum

Source: Based on CIB submission to the Legislative Review: Investing	in	Impact:	A	Submission	to	the	Minister	of	
Intergovernmental	Affairs,	Infrastructure	and	Communities’	Legislative	Review	of	the	Canada	Infrastructure	Bank	Act.

38 | LEGISLATIVE REVIEW OF THE CANADA INFRASTRUCTURE BANK ACT



4 KEY FINDINGS
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Overall, the Review has found that the CIB is playing 
an important role in the Government’s support for 
infrastructure development in Canada. The rationale 
underlying the CIB’s creation remains valid and its 
mandate should be re-affirmed. Likewise, its enabling 
legislation is appropriate and allows the CIB to meet 
its expanded mandate and objectives. The CIB has 
evolved in response to early challenges. As the 
model has been put into practice, the Bank’s roles 
and responsibilities have been adjusted to address 
these challenges. The Review also found several 
opportunities for key actions to position the CIB for 
future success.

4.1 The premise underpinning the  
creation of the CIB remains sound
Several developments underline the continuing 
importance of adopting new mechanisms to leverage 
private-sector capital, expertise, and innovation. In 
Canada and globally, these developments include a 
persistent infrastructure gap; growing capital needs to 
support the transition to a net-zero economy; the need 
to increase Canada’s participation in an increasingly 
digital economy; and the acute shortage of essential 
infrastructure in Indigenous communities. 

Since 2016, the Government has made unprecedented 
levels of investment in public infrastructure. However, 
a wide body of evidence points to a significant 
infrastructure gap, particularly in regards to meeting 
net-zero targets. For example, RBC Economics 
estimates that Canada needs approximately $2 trillion18  
in new infrastructure investment to reach net zero 
by 2050. Much of that is in areas corresponding to 
projects within the CIB’s priority sectors: clean fuels, 
hydrogen, carbon capture, clean power, building 
retrofits, and zero-emission vehicle charging. The 
Queen’s University Institute for Sustainable Finance 
also estimates that Canada requires $200 billion in 
investment to achieve Canada’s stated greenhouse  
gas reduction target of 40-45% below 2005 levels  
by 2030.19 Eliminating the infrastructure gap through 
public funds alone – which includes meeting our 
requirements to transition to a low-carbon economy 
— would place a heavy burden on all orders of 
government and on taxpayers.  

The Review thus acknowledged the need for continued 
infrastructure investment, a variety of partnership 
models, and greater private-sector involvement, 
where appropriate. According to the public and private 
stakeholders who were consulted for the Review, 
fostering partnerships between governments and the 
private sector is an important role for the CIB. The Bank 
also has the potential to quicken the pace, spread the 
risk, and promote greater efficiency in infrastructure 
development. There is a strong and ongoing interest 
among domestic and global investors, notably pension 
funds, in partnering with the public sector, particularly 
on larger infrastructure projects with long-term,  
stable returns, and when the right conditions are 
present in terms of  the size, term, and structure of  
the investments. 
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CANADA’S LARGE PENSION FUNDS (THE “MAPLE EIGHT”) — ASSETS UNDER MANAGEMENT

����

����

����

����

����

����

����

����

�� ���� ���� ���� ���� ���� ����
���������

����� ��� �
	� ��� ����� ���� ��� �����

������������������ ��������������������������������������������� ������������������ ���������������

New models can pose challenges

The Review found that adoption of the CIB model and 
of other alternative financing models is not without 
its challenges. Partnerships between the public and 
private sectors often require complex legal structures 
and significant institutional support, especially 
partnerships involving co-investment and risk-sharing. 
Some stakeholders reported difficulties in considering 
complex partnerships and solutions. This was of 
particular concern for those in smaller jurisdictions 
with less capacity and fewer resources, circumstances 
that underscore the continued need for the CIB to 
provide additional advisory support. 

Other factors also caused potential partners to hesitate 
before engaging with the CIB and contributed to a 
slower uptake of the Bank’s model than anticipated. For 
example, there remains mixed public support for some 
revenue-generating approaches, such as user fees, and 
also concerns were expressed about private ownership 
in public infrastructure. The CIB should continue to 
engage with stakeholders on the benefits of its model, 
including with PTM partners, as well as international 
counterparts to share and learn best practices.   

4.2 The enabling legislation 
remains appropriate 
The Review concluded that no legislative amendments 
are required at this time. In establishing the core 
mandate of the CIB, the CIB	Act was drafted to 
balance accountability, transparency, and responsible 
management of public funds. It afforded the CIB the 
flexibility to adapt to emerging public priorities and 
market conditions, and the Government has broadened  
the CIB’s role to do just that. 

The Review also found that the enabling legislation is 
striking the desired balance between accountability 
and flexibility and that the governance framework 
is functioning well. The Government provides 
policy direction by establishing priority sectors and 
identifying appropriate asset classes within these 
sectors, whereas the CIB Board is responsible for 
approving investments and overseeing the ongoing 
operations of the organization.
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Some stakeholders suggested a revision to the  
CIB	Act to remove the requirement that CIB projects 
generate revenue and attract private investment. They 
indicated this would allow the CIB to finance a greater 
range of projects. However, the Review noted that 
this requirement is one of the core features of the CIB, 
and that the Bank exists as part of a broader suite of 
federal programs and initiatives, most of which do not 
require private investment. The Review concluded that 
removing such requirements would fundamentally alter 
the purpose of the legislation and the CIB’s mandate.  

4.3 In a rapidly changing environment,  
the CIB has found its footing
As with any new organization, the CIB required an 
initial ramp-up period to establish itself. In addition to 
setting up operations as a new financial institution, the 
CIB had to develop various instruments: tools and a 
market offering that would complement existing federal 
infrastructure programs; processes for engaging 
with project proponents and investors; and, before 
accelerating the momentum of its investments, a 
robust pipeline of projects suitable for the CIB model. 

The CIB faced challenging circumstances in its first 
years of operation. For example, many potential 
partners were either unfamiliar with the CIB’s financing 
model, or they communicated a preference towards 
more traditional cost-sharing arrangements, such as 
grants and contributions. Furthermore, initial oversight 
processes for a new Crown corporation may have 
impacted the pace of investment commitments in the 
CIB’s early years of operation.  

In response, the Government evolved the role and 
oversight mechanisms of the CIB to support its growth 
and impact, and to accelerate its financing activities. 
Three significant adjustments have contributed to 
accelerating the pace of CIB investment. First, the 
expansion of the CIB’s priority sectors from the original 

sectors of Green Infrastructure, Public Transit and 
Trade and Transportation to include two new sectors 
of Broadband and Clean Power, which has enabled 
the CIB to make investments across a broader range 
of infrastructure. Second, within these priority sectors, 
the CIB’s role was broadened to enable it to invest in 
smaller projects, which has expanded the number of 
projects the CIB can invest in. For Green Infrastructure 
and Clean Power, Budget 202220 enabled the CIB to 
invest in private-led infrastructure that can accelerate 
the transition to a low-carbon economy. Third, the 
shift from project-level government oversight to a 
portfolio level of oversight, which enables the CIB’s 
Board to approve investments within priority sectors 
established by the Government. These shifts have led 
to an increasing focus on private sector-led projects in 
the Green Infrastructure and Clean Power sectors and 
a greater balance between large and small projects in 
its portfolio. 

The Review also found growing stakeholder support 
for the CIB’s enhanced role in supporting the transition 
to a low-carbon economy, as well as support for the 
CIB’s investments benefitting Indigenous communities, 
where infrastructure needs are substantial, but where 
there can also be significant barriers to accessing 
capital. 

However, the Review found some stakeholders 
continue to prefer traditional financing models to the 
alternative ones offered by the CIB. This was either 
because the CIB model is not suited to certain projects, 
or because of a stakeholder preference for public rather 
than private ownership and other forms of partnership. 
Some governments signalled a preference for grant 
and contribution programs with fewer conditions 
and objectives. Nevertheless, most stakeholders 
recognized the need for multiple financing mechanisms 
to get projects built and to unlock investment. 

“The CIB should seek out and fund infrastructure projects that will have a direct 
impact on Canada’s transition away from fossil fuel extraction and consumption,  

and towards sustainability and climate change adaptation and mitigation.”

—	Canadian	Union	of	Public	Employees
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The Review found the CIB has continued to grow as 
an institution and that this growth is commensurate 
with the scale and momentum of its activities. As of 
March 2023, the CIB has 122 employees serving the 
diversity of infrastructure needs across the country, 
with a presence in Toronto, Montreal, and Calgary. It 
continues to work toward a steady state of operations, 
enhancing various business functions that support the 
scale of its investments and business planning, and 
guided by an investment framework. The Review found 
that as the organization continues to grow, the Bank 
can continue to focus on advancing equity, diversity 
and inclusion in its workforce and organizational 
policies and practices. 

4.4 Key conditions to support and  
position the CIB for future success
The Review identified three conditions to support  
and position the CIB for future success: a clear and 
stable policy and operating framework; a deeper  
focus on developing the CIB’s advisory, research  
and data functions; and enhanced governance and 
results measurement. 

While the flexibility of the CIB model has been 
beneficial in many respects, stakeholders indicated 
that broadening of the CIB’s role requires continuing to 

build market awareness of the evolved role. They also 
expressed a desire for more precision on how various 
federal infrastructure financing tools interact with one 
another, as well as on the nature of the concessional 
support the CIB can offer. As new initiatives are 
implemented, more can be done to help project 
proponents and potential investors understand how 
projects should be brought forward and how they will 
be considered. 

Private-sector stakeholders and investors noted the 
need for more clarity on what the CIB can and cannot 
invest in; how the CIB invests across its priority 
sectors (particularly in sectors such as Clean Power 
and Green Infrastructure, where the CIB’s role has 
been recently expanded); and on how they can more 
effectively engage with the CIB, especially in projects 
led by the private sector. The CIB has put in place an 
unsolicited-proposals framework and an investment 
framework, but some stakeholders indicated it remains 
challenging to understand the CIB’s process for private 
investment and the types of projects that could be 
considered for CIB investment. In some cases, more 
standardized approaches to investments could help to 
facilitate greater private-sector involvement. Building 
market awareness is an ongoing process, and the CIB 
can continue to work to promote greater usage and 
awareness of its model. 

“The Bank should take great care not to operate in the market at the same level as 
investors and investors should not compete with it. It needs to fill a void and provide 
additionality in the market. The Bank should work on unbankable projects and de-risk 
developments. De-risking investment is critical — the main aim of the Bank should be 
to support infrastructure development in the market and address market failures.”

—	Global	Infrastructure	Investment	Association	

Similarly, public-sector partners are seeking a better understanding of the CIB model and how it could be applied 
to potential projects; they want to know which types of projects, financing models, and technologies are best 
suited for CIB investment. The CIB has worked closely with partner governments, yet understanding remains 
limited around its mandate and the benefits of private-sector investment in public infrastructure and revenue 
models. Further development of the CIB’s advisory and knowledge and research functions could support greater 
stakeholder understanding of the CIB and alternative finance models.
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The Review also noted that the CIB can do more 
to demonstrate value to Canadians on the use of 
public funds, and this could happen through clearer 
performance measurement and communications. While 
the CIB has worked to develop impact outcomes to 
support investment decision making, the relevance and 
comparability of some measures are not always clear. 
For example, it is not always clear to stakeholders, 
investors and the public: why the CIB has invested 
in a particular project; how the CIB’s model affects 
a specific transaction; or how it impacts overall 
infrastructure development and delivery in Canada.  

Based on these key findings, the Review identified 
several opportunities to ensure the continued success 
of the Bank, as outlined below. 

Providing greater clarity on the CIB role  
and model 

•	 Alignment	with	sectors	and	models	—	Continued 
guidance on how the CIB is to invest across 
its priority sectors and deliver on its targets 
would help improve stakeholder awareness and 
understanding of the CIB’s role and model. 

•	 Interaction	with	other	federal	programming	—	
More can be done to help project proponents and 
investors understand how the CIB’s investment 
tools fit within the broader suite of federal 
programs and initiatives that support infrastructure 
development. This would support the coordination 
already in place between departments and the CIB. 

•	 Investment	process — As it matures and grows, 
more transparency in how the CIB invests and 
operates would help stakeholders to better 
understand the CIB’s processes and how they 
can best engage with the Bank. This includes 
explaining more clearly how concessionary capital 
is considered in its investment framework. 

Engaging public partners to advance 
alternative financing

•	 Advise	other	orders	of	government — The CIB 
can enhance its role as an advisor to provinces, 
territories, municipalities, and Indigenous 
communities to facilitate the use and promote the 
benefits of alternative financing models where 

appropriate. This work is particularly important 
in jurisdictions where there are no dedicated 
infrastructure agencies to offer advice, as is the case 
in most municipalities and Indigenous communities.

•	 Promoting	the	CIB	and	alternative	financing	
models	— In its next phase, the CIB can deepen 
its efforts as a centre of expertise by working 
with stakeholders to identify and disseminate the 
data and knowledge needed to promote greater 
acceptance and adoption of alternative financing 
models. This could include considering best 
practice models that would allow for a  
more structured and coordinated approach  
to its research and data efforts focusing on  
building collaboration between other orders of 
government, the private sector, academia and 
research institutions. 

Supporting CIB governance  
and results measurement

•	 Enabling	strong	governance	— As the CIB moves 
into its next phase, the CIB would continue to 
benefit from a robust and effective corporate 
governance framework to oversee management 
and strategy. This includes having a strong Board of 
Directors that continues to possess an appropriate 
mix of diverse skills and experience needed to meet 
current and future challenges. 

•	 Demonstrating	results —The CIB can work to refine 
its results framework to demonstrate the benefits of 
alternative financing and communicate its results 
to Canadians. In some cases, the CIB’s public 
impact metrics (the measurement of its benefits 
to the public) could be more robust. For example, 
this could mean drawing comparisons within 
and across sectors and time horizons to better 
outline the outcomes of its investments relative 
to another potential investment and showcasing 
the differences over time. The CIB can work to 
demonstrate how it provides value above and 
beyond what could have been achieved through 
traditional financing approaches, including  
by providing more information on the nature  
of the CIB’s investments and how they attracted 
private capital.
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5 MOVING FORWARD
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The Review found the CIB is well-positioned for the 
future: it is able to support federal priorities such as 
the transition to a low-carbon economy through clean 
production and the production of clean technologies, 
such as electricity, critical minerals, and CCUS. Its 
expanded role allows the CIB to support Indigenous 
economic reconciliation through loans to Indigenous 
communities for the purchase of equity stakes in 
projects where the CIB itself is an investor. Although 
it will take time to gather momentum in these new 
spaces, ultimately the Bank’s expanded role and 
priorities will provide for a broader and more balanced 
portfolio of investments.

Large, complex, and transformative projects in priority 
sectors remain core to the CIB’s mandate. However, 
the Bank also supports smaller projects, such as those 
sponsored by municipal or Indigenous governments. 
The CIB can aim to balance these long- and short-term 
projects: long-term infrastructure projects take time to 
develop and cover key sectors; shorter-term projects 
can accelerate progress in areas such as broadband, 
retrofits, and electrification. 

The requirement for a legislative review is a central 
governance mechanism for the CIB, and the inaugural 
Review of the CIB	Act has been valuable. The Review 
has provided an opportunity to examine and reflect on 
the CIB’s experience and to determine that the core 
policy rationale underlying its creation remains sound, 
and its enabling legislation functions well. The Review 
established that, once the CIB’s operations, systems 
and processes were in place, an expansion of role and 
priorities enabled it to support federal priorities and to 
accelerate the pace of its investments. 

The CIB will continue to be an important financing 
option for governments at the provincial, municipal, 
and Indigenous levels. It will help them to advance 
their infrastructure priorities and will guide and attract 
private and institutional capital to infrastructure 
projects with significant public-interest benefits. The 
Review has identified several opportunities to position 
the CIB for continued success. 

The Government remains committed to working with 
the CIB. Over the next five years, the Bank will enter a 
new review period and a promising new chapter of its 
existence as an innovative institution in a fast-changing 
infrastructure landscape. 

46 | LEGISLATIVE REVIEW OF THE CANADA INFRASTRUCTURE BANK ACT



ANNEX A:  
ENGAGEMENTS 
As part of the legislative review of the CIB	Act, between 
November 2022 and April 2023, representatives 
from more than 80 organizations were engaged 
through a series of discussions. The stakeholders 
engaged included representatives from academia and 
infrastructure experts, development and construction 
firms, Indigenous groups, industry associations, 
investors, legal, and provinces, territories and 
municipalities. This engagement included meeting 
with representatives from all provinces and territories; 
two dedicated roundtables hosted by the Canadian 
Council for Public-Private Partnerships (CCPPP), 
focusing on developers and legal expertise; another 
roundtable hosted by INFC, with a cross-section of 
pension plans and funds; a roundtable hosted by the 
Canadian Chamber of Commerce; and over 50 bilateral 
discussions. The Review was also discussed with 
members of the Future of Infrastructure Group,  
which includes engineering, procurement, and 
construction firms.   

INFC had recourse to the significant consultation 
previously undertaken in spring–summer 2021 through 
Canada’s first National Infrastructure Assessment 
(NIA).21 The NIA received more than 300 submissions22 
containing over 40 specific references to the CIB.

The Review was informed by external research by 
Deloitte, Ernst and Young and KPMG, all commissioned 
by INFC. 

For the legislative review of the CIB	Act, an invitation 
for written submissions was issued through the INFC 
website, social media channels, the “Consulting with 
Canadians” website, the CCPPP newsletter, and 
through direct correspondence with key stakeholders. 
Through this process, over 40 written submissions 
were received from a wide range of interested parties. 
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List of Submissions Received

Alberta Infrastructure

Arctic 360

Association of Canadian Port Authorities 

Association of Consulting Engineering  
Companies Canada 

Bird Construction

City of Edmonton

Colleges of Applied Arts and Technology Pension Plan  

Canada’s Building Trade Unions 

Canada Green Building Council 

Canada Infrastructure Bank 

Canadian Construction Association 

Canadian Council for Public-Private Partnerships

Canadian Federation of Agriculture 

Canadian Public Works Association 

Canadian Union of Public Employees 

Canadian Water and Wastewater Association 

C.D. Howe Institute  

Co-operators Group Limited

Federation of Canadian Municipalities 

Future of Infrastructure Group 

Government of Manitoba

Global Infrastructure Hub 

Global Infrastructure Investment Association 

Insurance Bureau of Canada 

Intact Centre on Climate Adaptation,  
University of Waterloo

Jim Leech, Former President and CEO of Ontario 
Teachers’ Pension Plan and Former Special Advisor  
to the Prime Minister on the CIB

Long Term Infrastructure Investors Association 

Manulife Financial Corporation  

McMaster Innovation Park

Ministry of Finance, British Columbia   

Municipal Finance Authority of British Columbia 

Noventa Energy Partners Inc.  

NRStor Inc.  

Prince Rupert Port Authority

Public Service Alliance of Canada 

Ontario Power Generation 

Ontario Teachers’ Pension Plan 

Prince Edward Island Federation of Labour    

Toronto Region Board of Trade

Written	submission	also	received	from	three	individuals.	
Names	not	listed	for	privacy	reasons.

List of Organizations and Firms Consulted 

AECOM Canada Ltd.  

Alberta Chamber of Commerce   

Alberta Infrastructure   

Alberta Investment Management Corporation 

Arup Canada Inc. 

Bank of Montreal 

Bird Construction  

Borden Ladner Gervais LLP 

British Columbia Investment Management Corporation 

Caisse De Dépôt Et Placement Du Québec 

Calgary Chamber of Commerce   

Canadian Bankers Association    

Canadian Chamber of Commerce    

Canadian Council of Aboriginal Business 

Canadian Council for Public-Private Partnerships  

Canadian Imperial Bank of Commerce 

C.D. Howe Institute   

City of Edmonton    

Colleges of Applied Arts and Technology Pension Plan
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Colliers Project Leaders  

Concert Infrastructure   

Deloitte   

Dentons Canada LLP  

Dexter Construction  

Ellisdon  

Ernst & Young  

Fasken LLP  

Federation of Canadian Municipalities 

Fengate Asset Management     

First Nations Major Coalition Project    

Flatiron 

Future of Infrastructure Group 

Global Infrastructure Hub 

Global Infrastructure Investor Association 

Government of Manitoba  

Gowlings LLP    

Greater Kingston Chamber of Commerce   

Healthcare of Ontario Pension Plan 

Infrastructure British Columbia  

Infrastructure Ontario  

Instar Asset Management    

International Monetary Fund 

Inuit Tapiriit Kanatami 

Investment Management Corporation of Ontario 

Kicking Horse Capital Inc.   

Kiewit   

KPMG 

Ledcor Group of Companies  

Long-Term Infrastructure Investors Association     

Manulife Financial Corporation  

Maple Reinders Constructors Ltd.                          

McCarthy LLP  

McMillan LLP  

Ministry of Government Relations Saskatchewan  

Ministry of Infrastructure Ontario  

Ministry of SaskBuilds and Procurement 

Ministry of Transportation & Infrastructure  
British Columbia   

Ministry of Transportation Ontario 

Municipal and Community Affairs, Northwest Territories   

National Bank of Canada  

Norton Rose Fulbright    

Ontario Municipal Employees Retirement System 

Ontario Teachers’ Pension Plan 

OP Trust   

Ottawa Board of Trade   

P1 Consulting   

PCL Construction 

Pomerleau Inc.  

Pricewaterhouse Coopers Canada    

Public Sector Pension Investment Board 

Royal Bank of Canada 

Sault Ste. Marie Chamber of Commerce    

Secrétariat du Conseil du Trésor (Québec)   

Siemens Canada Ltd.   

SNC-Lavalin Group Inc.  

Sun Life Assurance Company of Canada  

Transportation Investment Corporation  
British Columbia   

Highways and Public Works, Government of Yukon  

World Pensions Council  

WSP Global Inc.  
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ANNEX B:  
PROJECT LIST 
Publicly Announced Investment Commitments and Financial Closes as of March 31, 2023

CIB Investment Portfolio as of March 31, 2023

PROJECT PROJECT  
DESCRIPTION P/T STATUS

ANNOUNCED 
CIB 
INVESTMENT 
($M)

PARTNERS

The announced CIB investments listed total $8.9B. This differs from the CIB investment of $9.7B discussed in the 
report as the details of some projects have not yet been announced. 

P/T: Province/Territory; IC: investment commitment; FC: financial close 

BROADBAND      

ATG Alberta 
Indigenous 
Broadband Project

Connecting 20 
underserved FN/
Metis communities and 
4 underserved rural 
communities in Alberta  
to min 50/10 broadband

AB FC $8.1

ATG Arrow 
Technology Group 
Ltd Partnership, 
ISED, CRTC

Manitoba Fibre

2,657 kilometers of 
fibreoptic cabling, 
connecting 48,465 
underserved doors with 
dedicated fibre to the 
home (FTTH) in rural 
municipalities

MB FC $164 Valley Fiber, DIF 
Capital Partners

Ontario Rural 
Broadband

Fibre to the Home (FTTH) 
broadband network ON FC $1,300 ISED

CLEAN POWER      
Atlin Hydroelectric 
Expansion Project

9.2 MW run-of-river  
hydro power project BC, YK IC $80 Taku River Tlingit 

First Nation

Bekevar Wind 
Power

Supplying 200MW of 
zero-emission power to 
the local grid, providing 
more than 100,000 homes 
with clean, sustainable 
electricity.

SK FC $173 Cowessess First 
Nation, Innagreen

Darlington Small 
Modular Reactor

Early works of project 
(i.e., site preparation, pre-
construction)

ON FC $970 Ontario Power 
Generation

Enwave District 
Energy

Build out of the district 
energy systems on a 
larger scale and more 
expedited basis

ON FC $600

Enwave Energy 
Corporation (IFM 
Investors and 
Ontario Teachers’ 
Pension Plan)

Lulu Island District 
Energy

Expanding the current 
district energy system BC FC $175

City of Richmond, 
Lulu Island Energy 
Co.
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PROJECT PROJECT  
DESCRIPTION P/T STATUS

ANNOUNCED 
CIB 
INVESTMENT 
($M)

PARTNERS

Markham District 
Energy

Expansion of three 
district energy systems 
and low-carbon initiatives

ON FC $135 Markham District 
Energy Inc., CIBC

Oneida Energy 
Storage

Providing clean, reliable 
power capacity by 
drawing and storing 
renewable energy during 
off-peak periods and 
releasing it to the grid 
when energy demand is 
at its peak

ON FC $170 Oneida Energy 
Storage LP

GREEN INFRASTRUCTURE     
Algoma Steel 
Retrofit

Algoma Steel conversion 
to EAF ON FC $220 Algoma Steel Inc.

Avenue Living 
Energy Retrofits

Commercial building 
owner performing 
retrofits on owned 
buildings

AB; SK FC $130 Avenue Living

BRI — Ameresco

Private retrofit aggregator 
of commercial and 
industrial buildings/
facilities

Multiple FC $100 Ameresco Canada 
Inc.

Dream Retrofits

Commercial building 
owner performing 
retrofits on owned 
buildings

ON; SK FC $136.7 Dream Group of 
Companies

Enerkem Varennes 
Carbon Recycling

Biorefinery project that 
will produce low-carbon 
biofuels from waste 
feedstock and hydrogen

QC FC $277

Shell, Suncor, 
Proman, and 
the government 
of Québec joint 
venture

FLO EV Charging
Installation of 
approximately 2,000 
public fast-charging ports

Canada wide IC $220 FLO

Grasswoods 
Urban Reserve 
Wastewater 
Treatment Facility

A new Indigenous-owned 
and operated wastewater 
treatment facility and 
critical infrastructure

SK FC $27.3
English River First 
Nation (EFRN), 
Des Nedhe Group

Johnson Controls 
Retrofits

Commercial building 
retrofit aggregator Canada wide FC $100 Johnson Controls 

Inc.

Modern Niagara 
Retrofits

Retrofits of commercial 
building located in 
Kingston, Ontario

ON FC $25 Modern Niagara 
Group Inc.

Netmizaaggamig 
Nishnaabeg 
Reserve Extension

Underlying infrastructure 
for an approved reserve 
extension: broadband 
connection, hydro lines 
and connection, water 
infrastructure connection, 
and other supporting 
infrastructure

ON FC $7.9 Netmizaaggamig 
Nishnaabeg
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PROJECT PROJECT  
DESCRIPTION P/T STATUS

ANNOUNCED 
CIB 
INVESTMENT 
($M)

PARTNERS

Noventa Energy 
Retrofits

Decarbonizing buildings 
through sustainable 
retrofits 

Canada wide  $100

Noventa Energy 
Partners Inc. and 
Ancala Partners 
LLP

Port Stalashen 
Wastewater 
Treatment Plant

Replacement of the 
existing wastewater 
treatment facility to 
increase capacity

BC FC $6.4
shíshálh Nation 
Government 
District (sNGD)

Royal York Hotel 
Retrofits

Commercial building 
owner performing 
retrofits on the Fairmount 
Royal York Hotel

ON FC $46.5
Fairmont Royal 
York Hotel & 
KingSett Capital

SOFIAC Retrofits Private sector building 
energy retrofit Canada wide FC $100

SOFIAC, 
Fondaction, 
Econoler, Fiera 
Private Debt 
and Desjardins 
Global Asset 
Management

Toronto Western 
Hospital Retrofit

Retrofit of the current 
heating & cooling system 
with a new wastewater 
energy transfer system 

ON FC $19.3

UHN, Vancity, 
Noventa, 
Enbridge, 
Government of 
Canada

University of 
Toronto (UofT) 
Retrofits 

Retrofitting UofT’s 
central utility plant and 
associated campus 
facilities

ON IC $55.7 University of 
Toronto

PUBLIC 
TRANSIT      

Autobus Séguin 
Zero-Emission 
School Buses

Financing for up to 131 
Electric School Buses QC FC $15 Autobus Séguin

British Columbia 
Zero-Emission 
School Buses

Financing for electric 
school buses BC FC $30

Association 
of School 
Transportation 
Services of British 
Columbia

City of Brampton 
Zero-Emission 
Buses

Financing to assist in the 
procurement of up to 450 
ZEBs to replace the City 
of Brampton’s current 
fleet

ON FC $400 City of Brampton

City of Calgary 
Zero-Emission 
Buses

Financing to assist in the 
procurement of up to 260 
ZEBs for Calgary Transit

AB FC $165 City of Calgary, 
Calgary Transit

City of Edmonton 
Zero-Emission 
Buses

Financing for up to 20 
ZEBs for the Edmonton 
Transit Service

AB FC $14.4 City of Edmonton

City of Ottawa 
Zero-Emission 
Buses

Financing for electric 
transit buses ON FC $380 City of Ottawa, 

OC Transpo
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PROJECT PROJECT  
DESCRIPTION P/T STATUS

ANNOUNCED 
CIB 
INVESTMENT 
($M)

PARTNERS

Durham Region 
Zero-Emission 
Buses

Financing to procure up 
to 100 ZEBs ON FC $62

Durham Region, 
Durham Region 
Transit

Quebec Zero-
Emission School 
Buses

Financing for up to 3,500 
electric school buses in 
Quebec over the next 5 
years

QC FC $400

Fédération des 
transporteurs 
par autobus, 
Government of 
Québec

Montréal-Trudeau 
International 
Airport REM Station

REM station at Montreal-
Trudeau International 
Airport

QC FC $300

Government 
of Canada, 
Government 
of Québec, 
Aéroports de 
Montréal

Réseau Express 
Métropolitain 
(REM)

Construction of a new 
automated light-rail, 
network serving the 
greater Montreal area

QC FC $1,283
CDPQ Infra, 
Government of 
Québec

TRADE & TRANSPORTATION     

Alberta Irrigation

Construction of modern 
irrigation infrastructure 
and significant expansion 
of irrigable land 
opportunities within ten 
irrigation districts

AB FC $466 Government of 
Alberta

Kahkewistahâw 
Landing

Underlying infrastructure 
for new Urban Reserve SK FC $15.4 Kahkewistahâw 

First Nation

Tshiuetin Railway

Track structure 
improvements, 
construction of a new 
worker lodging camp, 
a new train station, and 
passenger train with 
upgraded technology

NL; QC FC $50

Transport Canada, 
Société du Plan 
Nord, Tshiuetin 
Rail

Source: CIB data.
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ANNEX C:  
ADVISORY WORK
ADVISORY, PROJECT DEVELOPMENT AND PROJECT ACCELERATION

PROJECT PRIORITY SECTOR CIB PARTICIPATION PARTNERS

Atlantic Loop Clean Power Advisory
Government of Canada, 
Quebec, New Brunswick,  
Nova Scotia, and utilities

Calgary-Banff Rail (Alberta) Trade and Transportation
Memorandum of 

Understanding
Government of Alberta

Contrecoeur Port Terminal

(Quebec)
Trade and Transportation Up to $300 million Montreal Port Authority

East Central Alberta 
Shortline Rail (Alberta) Trade and Transportation Project Acceleration

Government of Alberta, 
Special Areas and Oyen 
Development Corp., and Oyen 
Regional Rail Company

Georgina Island Fixed Link 

(Ontario)

Indigenous Community 
Infrastructure Initiative;  
Trade and Transportation

Memorandum of 

Understanding 
Chippewas of Georgina Island 
First Nation 

High Frequency Rail

(Quebec, Ontario)
Trade and Transportation Up to $55 million Transport Canada, VIA Rail, 

Infrastructure Canada  

Highway 697 
Toll Bridge

(Alberta)
Trade and Transportation Project Acceleration Government of Alberta

Kivalliq Hydro-Fibre Link

(Nunavut)
Clean Power and 
Broadband

Memorandum of 

Understanding
Kivalliq Inuit Association, 
Sakku Investments Corporation

MD of Acadia and Special 
Areas Irrigation

(Alberta)
Trade and Transportation Project Acceleration

Government of Alberta, 
Municipal District of Acadia, 
and Special Areas Board

New Westminster 
Rail Bridge

(British Columbia)
Trade and Transportation Project Acceleration

Public Services and 
Procurement Canada, 
Transport Canada, and 
Infrastructure Canada

Newfoundland and Labrador 
Fixed Link

(Newfoundland and 
Labrador)

Trade and Transportation Memorandum of 
Understanding

Government of  
Newfoundland and Labrador

Pirate Harbour Wind Farm

(Nova Scotia)
Clean Power Memorandum of 

Understanding Port Hawkesbury Paper

Taltson Hydroelectricity

(Northwest Territories) 
Clean Power Advisory Government of  

Northwest Territories

Source: CIB data.
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