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Board Chair’s Accountability Statement 
 

The Innovate BC 2019/20 Annual Service Plan Report compares the 
corporation’s actual results to the expected results identified in the 
2019/20 – 2021/22 Service Plan created in February 2019. I am 
accountable for those results as reported.  

 

 

Alan Shaver 
Board Chair 
June 12, 2020 
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Letter from the Board Chair & CEO 
 

Innovate BC continued to serve B.C.’s tech sector in meaningful ways in 2019/20, guided by the 
Mandate Letter issued by the Minister of Jobs, Economic Development and Competitiveness. 
Innovate BC adhered to Crown Agencies and Board Resourcing Office (CABRO) policies and 
best practices, and utilized outcome-based metrics, including measures of job creation and 
investment. The Innovate BC team builds and maintains an extensive range of partnerships and 
continues to diversify programming to strengthen entrepreneurship development and support 
regional initiatives.  

The Mandate Letter outlines actions to enable Innovate BC and the Ministry to work effectively 
together and to ensure accountability for outcomes and measurements identified by the Minister 
responsible. The two parties are fulfilling the actions outlined in this plan.  

Innovate BC’s actions are aligned with its mandate and with Government’s key commitment to 
building a strong, sustainable economy that works for everyone. Additionally, Innovate BC’s 
actions help to build and support the services that people count on, creating high-paying jobs and 
opportunities for all British Columbians to benefit from a strong, forward-looking economy.  

Through initiatives like the BC Acceleration Network (BCAN), Venture Acceleration Program 
and the Innovation Marketplace, Innovate BC reached companies across all regions of the 
Province. Programs such as Ignite and the B.C. Tech Co-op Grants Program supported research 
commercialization and talent development, respectively, which directly contributed to building a 
strong innovation economy.  

In 2019/20, Innovate BC continued quarterly assessments of performance and finances. 
Innovate BC’s CEO met with Government regularly to implement initiatives that directly 
supported and accelerated commercialization in the province, ensuring that programs align with 
Government priorities.  

 

Alan Shaver Raghwa Gopal 

 
Board Chair, Innovate BC President & CEO, Innovate BC 
June 12, 2020 June 12, 2020 

  

https://innovatebc.ca/wp-content/uploads/2020/03/2020-21-Mandate-Letter.pdf
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Purpose of the Annual Service Plan Report 
The Annual Service Plan Report is designed to meet the requirements of the Budget 
Transparency and Accountability Act (BTAA), which sets out the legislative framework for 
planning, reporting and accountability for Government organizations. Under the BTAA, the 
Crown Corporation’s Board is required to report on the actual results of the Crown’s 
performance related to the forecasted targets documented in the previous year’s Service Plan. 

Purpose of the Organization 
Innovate BC is a Crown agency under the Innovate BC Act with a mandate to help companies to 
start, scale and stay in B.C. and ensure that the benefits of technology and innovation are felt in 
all regions of our province. Innovate BC funds and delivers programs that support the growth of 
B.C. companies by helping them access and develop talent, secure capital and connect with 
customers. Innovate BC is unique in that it is truly province-wide, with program delivery 
partners providing services accessible to companies in every region. 

Based on the Innovate BC Act and direction provided in the annual Mandate Letter, 
Innovate BC’s activities include:  

• Delivering programs to help technology start-ups grow and create jobs in B.C.;  

• Offering a spectrum of business development and partnership opportunities responsive to 
industry needs;  

• Supporting B.C. entrepreneurs and companies at all stages of growth, offering tools, 
resources and expert guidance;  

• Building the capacity of B.C. companies to access global markets and attract new 
investment;  

• Curating and facilitating strong relationships between industry and B.C. public post-
secondary institutions;  

• Providing policy and program advice to Government to foster innovation and 
commercialization of B.C. technologies; and  

• Working with regional partners to ensure the benefits of technology and innovation are 
felt around the province.  

Innovate BC is a primary point of contact for entrepreneurs and businesses across the province, 
providing them with the tools and resources they need to benefit from the opportunities of the 
emerging economy. 

Strategic Direction 
The strategic direction set by Government in 2019/20, and expanded upon in the Board Chair’s 
Mandate Letter from the Minister Responsible in 2019, shaped the 2019/20 Innovate BC Service 
Plan and results reported in this annual report. 

http://www.bclaws.ca/civix/document/id/complete/statreg/00023_01#section16
http://www.bclaws.ca/civix/document/id/complete/statreg/00023_01#section16
http://www.bclaws.ca/civix/document/id/complete/statreg/96415_01
https://innovatebc.ca/wp-content/uploads/2020/03/2020-21-Mandate-Letter.pdf
https://innovatebc.ca/wp-content/uploads/2019/03/SKM_C454e190315161002.pdf
https://innovatebc.ca/wp-content/uploads/2019/02/Innovate-BC-Service-Plan.pdf
https://innovatebc.ca/wp-content/uploads/2019/02/Innovate-BC-Service-Plan.pdf
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Innovate BC is aligned with Government’s key priorities, including: 

Government Priorities Innovate BC aligns with these priorities by: 

A strong, sustainable economy • Encouraging the Development and Application of Advanced or Innovative 
Technology to Meet the Needs of Industry in B.C. (Goal 1) 

• Strengthening Entrepreneurship Development and Increasing Company 
Growth (Goal 2) 

• Supporting Government in the Implementation of Strategic Initiatives that 
Strengthen British Columbia’s Position as a Preferred Location for New 
and Emerging Technologies (Goal 3) 

• Facilitating Connections that Solve Industry Challenges and Enable High- 
Potential Companies to Expand (Goal 4) 

Delivering the services people 
count on 

• Delivering effective and high-value programs and services (Objective 2.2) 

Operating Environment 
Technology and innovation help to drive prosperity and job creation throughout B.C. and enable 
growth and competitiveness across industries. The most recent data offering a snapshot of the 
technology sector in B.C. are from 2018. In that year, B.C.’s high technology sector generated 
about 6.5 per cent of the province’s GDP. According to the Profile of the British Columbia 
Technology Sector: 2019 Edition, the high technology sector grew (3.1 per cent) faster than the 
overall provincial economy (2.7 per cent) and has outperformed the economy as a whole in all 
but two years in the last decade.  

Employment in the high technology sector continued to rise in 2018 to 123,170 jobs, a new all-
time high, and an increase of 6.2 per cent over 2017, making up 5.4 per cent of B.C.’s workforce. 
More than 10,900 B.C. companies employed workers in the high technology sector, 93 per cent 
of which were in service sector industries. 

British Columbia’s economy was strong in 2019 with real GDP growth of 2.8 per cent compared 
to the year before. Labour market conditions in B.C. remained tight, highlighted by the lowest 
unemployment rate in the country at 4.7 per cent, unchanged in rank and level from 2018. 
Employment increased by 2.6 per cent on the year. Average weekly wages grew by 2.5 per cent, 
registering a second consecutive year of positive real wage growth, with the annual consumer 
price index up 2.3 per cent. B.C. retail sales increased by 0.6 per cent in 2019, a more moderate 
pace compared to 2.0 per cent growth in 2018, as consumer spending was weighed down by 
more cautious overall consumer behaviour and declines in housing-related spending amid falling 
home sales year-over-year. Meanwhile, residential construction remained strong. Although the 
forestry sector faced significant challenges in 2019, LNG development provided some support 
for economic growth and job creation in the province. On the external front, global trade policy 
uncertainty, escalating trade tensions and commodity price declines weighed on B.C.’s export 
sector in 2019.   

Technology and innovation are critical to all areas of society and the economy. The adoption of 
technology helps to drive competitiveness and productivity, which is particularly important to 
supporting the Province’s goal of helping companies scale-up, anchor in B.C. and create well-
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paying jobs. Through its programs and initiatives, Innovate BC supports industrial innovation 
across all sectors and all areas of the Province as it works to support companies that are solving 
B.C.’s most pressing socio-economic and business challenges.  

Innovate BC effectively delivered its programs in 2019/20, supported by a stable operating 
environment and strong leadership in the technology community.  

Report on Performance: Goals, Objectives, Measures and Targets 
The goals, objectives and strategies outlined in this plan are in alignment with Government’s 
strategic priorities. To ensure continued alignment in 2019/20, Innovate BC met quarterly with 
Government to discuss performance, finances and the implementation of initiatives that directly 
support and accelerate commercialization in the province. 

Goal 1:  Encourage the Development and Application of Advanced or Innovative 
Technology to Meet the Needs of Industry in B.C.  

Objective 1:  Facilitate the Commercialization of Innovative Technology  
Commercialization is an entrepreneurial activity that transforms research into a new product or 
service, creates a business and introduces the resulting product or service to the market. Along 
the commercialization journey, companies may take steps to protect the intellectual property 
they’ve created to maximize potential revenues.  

Innovate BC recognizes the value that is created through the commercialization process and 
facilitates this process through a range of strategies, including its network of acceleration 
programs, outreach to industry to understand market challenges, matching innovators with 
industry-driven needs and opportunities and funding commercializable research programs.  

Key Highlights 

• Oversaw a network of accelerators, known as the BC Acceleration Network. 
• Delivered Innovate BC Ignite, which provides funding to accelerate commercialization of 

new technologies and innovations in the natural resources and applied sciences. 
• Launched the BC Fast Pilot program, which provides funding to companies to design, 

build and operate pilot plants and small demonstrations of their technology with goal of 
driving customer adoption. 

• Matched innovators with industry-driven needs and opportunities, with a focus on areas 
where B.C. has a competitive advantage. 

• Provided market validation training and other support to early stage companies to 
commercialize concepts through the BC Venture Acceleration Program, which is 
delivered by the BC Acceleration Network and Executives-in-Residence (EIRs) 
throughout the province. 

• Strategically assisted B.C. companies across all sectors to increase their competitive 
advantage through the adoption of innovation technology. 

https://innovatebc.ca/what-we-offer/connect-with-experts/venture-acceleration-program/
https://innovatebc.ca/what-we-offer/get-funding/bc-fast-pilot-program/
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Performance Measure 2018/19 
Actuals 

2019/20 
Target 

2019/20 
Actuals 

2020/21 
Target 

2021/22 
Target 

1.1 The percentage of ventures in 
Innovate BC-funded programs with 
patent protection for their 
innovations or a structured 
approach to maintaining trade 
secrecy1 

62% 45% 62% 45% 45% 

Data Source: Progress reports from program partners. This measure is based on participant surveys and presents the 
percentage of “Yes” responses relative to the total number of participants answering the survey. 2019/20 data based 
on responses from 262 companies. This measure is collected from the Venture Acceleration Program, RevUp 
Program, BCIC-New Ventures BC Competition, Launch Academy Programs and Ignite Program. 
1 This measure was replaced in the 2020/21-2022/23 Service Plan with a measure that more accurately gauges the 
achievement of this Service Plan goal. 

Discussion of Results  
Innovate BC supports programs and initiatives that help innovative technologies reach the 
market. A patent demonstrates the innovative nature of a new technology. Trade secrets are also 
an effective way of shielding intellectual property. A product based on a novel technology tends 
to have a stronger chance of competing against established players because it can offer 
differentiated value to customers. Companies with patented intellectual property (IP) are better 
able to defend their innovation when they become successful in the market. By encouraging the 
use of patents and trade secrets, Innovate BC’s programs improve the growth rate and 
survivability of small- and medium-sized businesses located in B.C.  

The target represents a goal to achieve a high level of patent protection. In 2019/20, 62 per cent 
of ventures in Innovate BC programs answered in the affirmative, exceeding our target of 45 per 
cent, which may be attributed to the inclusion of higher-caliber companies. The programs that 
are evaluated using this measure have changed, from more early stage companies to later-stage 
companies that may be more interested in securing IP protection for their innovations. 

Goal 2:  Strengthen Entrepreneurship Development and Increase Company Growth  
Innovate BC works with its program partners to train entrepreneurs in B.C. to become 
successful. By training entrepreneurs and developing their skills, companies are more likely to 
succeed and grow, creating well-paying jobs in B.C. and strengthening our local economy. 

Objective 2.1:  Develop and Enhance Entrepreneurial Skills  
Innovate BC works with its program partners to help British Columbians become successful 
entrepreneurs. 

Key Highlights 

• Provided mentorship and training through our B.C.-based network of Executives in 
Residence and accelerators (B.C. Acceleration Network). 

• Delivered the B.C. Tech Co-op Grants Program and funded the Innovator Skills Initiative 
which enabled companies access talent and develop future leaders for the tech sector. 

https://innovatebc.ca/wp-content/uploads/2020/02/Innovate-BC-Service-Plan-1.pdf
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Performance Measure 2018/19 
Actuals 

2019/20 
Target 

2019/20 
Actuals 

2020/21 
Target 

2021/22 
Target 

2.1 Health Score of Ventures in BC 
Acceleration Network: The overall 
level to which BC Acceleration 
Network clients have a solid 
business foundation for the success 
of their companies1 

89 89 90 89 89 

Data source: Progress reports from program partners. This measure presents an overall score out of a possible 100 
points. 2019/20 data is based on responses from 288 companies. The score is determined by a set of indicators 
identified by Innovate BC as important elements for a venture to progress. This measure is collected from the 
Venture Acceleration Program. 
1 This measure was replaced in the 2020/21-2022/23 Service Plan with a measure that more accurately gauges the 
achievement of this Service Plan goal. 

Discussion of Results 
Innovate BC exceeded its target of 89 in 2019/20. It is essential that companies in Innovate BC 
programs progress from early-stage ventures to larger, mature companies with job opportunities. 
The Health Score reflects the level to which ventures in Innovate BC-funded programs are on 
track to progress into companies that will experience job growth. Specifically, the model used 
reflects a venture’s progress relative to jobs, revenue, investment and skills development. 

Objective 2.2:  Deliver effective and high-value programs and services  
Confirmation from businesses that Innovate BC programs enable them to progress indicates the 
value the programs have provided in the form of knowledge and tools.  

Key Highlights 

• Delivered programs such as Ignite and the B.C. Fast Pilot that supported the 
commercialization of research and assisted companies to drive customer adoption.  

• Delivered the B.C. Tech Co-op Grants Program and funded the Innovator Skills Initiative 
which enabled companies to access talent and develop future leaders for the tech sector. 

Performance Measure 2018/19 
Actuals 

2019/20 
Target 

2019/20 
Actuals 

2020/21 
Target 

2021/22 
Target 

2.2 The percentage of participants 
in Innovate BC-funded programs 
who confirm Innovate BC’s 
programs have a high value impact 
in advancing their technology 
venture1 

96% 92% 96% 92% 92% 

Data source: Progress reports from program partners. This measure is based on participant surveys and presents an 
average of the overall weighted score out of a possible 100 points. 2019/20 data is based on responses from 1,088 
companies. This measure is collected from the Venture Acceleration Program, RevUp Program, BCIC-New 
Ventures BC Competition, ACETECH Programs, Launch Academy Programs, Ignite Program and hiring grants. 
1 This measure was replaced in the 2020/21-2022/23 Service Plan with a modified calculation approach that more 
accurately gauges the achievement of this measure and Service Plan goal. 

  

https://innovatebc.ca/wp-content/uploads/2020/02/Innovate-BC-Service-Plan-1.pdf
https://innovatebc.ca/wp-content/uploads/2020/02/Innovate-BC-Service-Plan-1.pdf
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Discussion of Results 
As shown in Performance Measure 2.2, companies who have engaged with Innovate BC have 
reported great value coming from Innovate BC’s programs and services. Our goal is to support 
programs that provide high value to technology entrepreneurs, equipping them with the 
knowledge and tools to advance their technologies.  

Evaluation of programs at this percentile suggests significant value and effectiveness. Evaluation 
results enable us to assess how well we are delivering on our mission to provide unique programs 
and services. Reports from the participants in Innovate BC-supported programs and services help 
to inform, shape, refine and improve our offerings and position Innovate BC as an integral 
component to the growth and success of our client companies. 

The 2019/20 score of 96 per cent indicates a high degree of satisfaction with Innovate BC’s 
programs and services and exceeds the target of 92 per cent. 

Goal 3:  Support Government in the Implementation of Strategic Initiatives that 
Strengthen B.C.’s Position as a Preferred Location for New and Emerging 
Technologies  
Innovate BC invests in programs for entrepreneurs who will build their companies in our 
province so that the benefits resulting from company growth (job creation, economic growth, 
first access to innovation) are felt by British Columbians. Innovate BC also focuses on programs 
that support companies in later stages to help keep talent and jobs in B.C.  

Objective 3.1:  Focus resources on entrepreneurs who can build a successful venture 
based in B.C.   

Key Highlights 

• Made programming available in physical accelerator locations across the province as well 
as virtually for those in more remote areas or areas where an accelerator is not physically 
present. 

• Worked with partners to focus program resources on entrepreneurs who can achieve early 
customer acquisition while maintaining base operations in B.C. 

• Provided regional support in the form of curated solutions and matching innovators to 
potential buyers for early validation and a roadmap to global markets.  
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Performance Measure 2018/19 
Actuals 

2019/20 
Target 

2019/20 
Actuals 

2020/21 
Target 

2021/22 
Target 

3.1 The percentage of participants 
in Innovate BC-funded programs 
who are assessed as being able to 
be successful in their venture 
without needing to leave B.C. to do 
so 

98% 95% 100% 95% 95% 

Data source: Progress reports from program partners. This measure is based on the experience and knowledge of 
Executives-in-Residence and mentors who evaluate the opportunities they are supporting. The 2019/20 data is based 
on responses from 237 companies. This measure is collected from the Venture Acceleration Program, RevUp 
Program and BCIC-New Ventures BC Competition.  

Discussion of Results 
Entrepreneurs with early stage innovative concepts and business ventures are highly mobile. For 
many, it is tempting to move to new locations outside of B.C. to be near their key customers, 
suppliers or financiers. Of the three prime relationships, the most compelling is that with 
customers, who are the ultimate source of value in an entrepreneurial venture. Innovate BC 
encourages companies to grow and stay in B.C. in order to avoid committing taxpayer resources 
to ventures that may create jobs elsewhere.  

As a result of quality programs, the vast majority of ventures supported by Innovate BC-funded 
programs are expected to be successful without needing to leave B.C. While these programs are 
highly effective in equipping the next cohort of entrepreneurs with drive and resources to stay in 
this province, it is conceivable that a small percentage of entrepreneurs will need to exit B.C. to 
be successful.  

Innovate BC exceeded its target of 95 per cent for 2019/20, with 100 per cent of companies 
assessed as being successful. The programs included in this measure for 2019/20 targeted 
ambitious companies and provided more hands-on support compared to previous years. Thus, the 
companies included in this measure were higher-caliber, more established companies that were 
receiving targeted support, and were therefore more confident in their ability to be successful 
without leaving the province. 

Goal 4:  Facilitate Connections that Solve Industry Challenges and Enable High-
Potential Companies to Expand   
Innovate BC supports programs that accelerate the adoption of technology by companies in 
B.C.’s traditional industries. Innovate BC connects technology buyers with technology 
companies through a challenge process designed to solve mission-critical business problems. 
These connections allow large organizations to keep up with the changing nature of their 
industries while expanding technology companies’ innovative products and services into the 
local and global marketplace. For B.C., these connections increase competitiveness as well as 
revenue and economic development across all regions in B.C. Innovate BC also supports 
programs that address the needs of high-potential companies facing rapid-growth business 
challenges as these later-stage companies are more capable of creating a large number of high-
quality well-paying jobs for British Columbians.  
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Objective 4.1:  Engage B.C. companies with industry opportunities and targeted 
growth programs   

Key Highlights 

• Oversaw a network of accelerators, known as the BC Acceleration Network. 
• Assisted high-potential companies to identify critical talent, capital and market 

opportunities to increase jobs and accelerate revenue growth. 
• Matched innovators with industry-driven needs and opportunities in the clean technology 

and natural resource sectors, where B.C. has a competitive advantage. 
• Provided high-potential companies with tailored input and assistance as to how they can 

best prepare and position their companies to capitalize on growth and industry 
opportunities. 

• Delivered the Agritech Innovation Challenge in partnership with the Ministry of 
Agriculture. 

• Sponsored and promoted conferences, competitions and events that provide valuable 
education and networking opportunities including the New Ventures BC Competition, 
Vancouver Entrepreneurs’ Forum, CrossOver AI and the Global VR/AR Summit. 

Performance Measure 2018/19 
Actuals 

2019/20 
Target 

2019/20 
Actuals 

2020/21 
Target 

2021/22 
Target 

4.1 The average score of 
participants engaged in Innovate 
BC-funded programs that received 
support yielding improved 
company growth (via talent, capital, 
market) and industry opportunities1 

72 70 73 70 70 

Data source: Progress reports from program partners. This measure is based on participant surveys and presents an 
average of the overall weighted score out of a possible 100 points. 2019/20 data based on responses from 12 
companies. This measure is collected from the RevUp program. 
1 This measure was replaced in the 2020/21-2022/23 Service Plan with a measure that more accurately gauges the 
achievement of this Service Plan goal. 

Discussion of Results 
B.C. has had significant success in supporting highly innovative technology ventures; however, 
it is Canada’s mid-sized businesses that have the greatest potential for growth and impact on the 
economy. These growing and mid-sized companies hire more employees and have the resources 
to invest and export. As such, Innovate BC’s advanced access programming aims to catapult 
high potential ventures and established companies into this rapid growth phase.  

To support these priorities, Innovate BC seeks to further the development of medium-sized firms 
in B.C. with the RevUP program. RevUP provides high potential companies with advanced 
access to growth (in talent, capital and markets) and industry opportunities with the objective of 
accelerating job creation and economic returns for the province. This measure is designed to 
reveal the impact of programming targeted at companies more advanced in their life-cycle that 
have the potential for rapid growth. 

https://innovatebc.ca/wp-content/uploads/2020/02/Innovate-BC-Service-Plan-1.pdf
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Survey questioning is divided into scores for three thematic areas from which an average is 
calculated. Talent, Capital and Markets are the core thematic pillars of Innovate BC’s advanced 
access programming. Each pillar consists of four questions totalling a score of 100. Improved 
management capabilities, a “Basic Threshold” in our survey, is the most heavily weighted 
component of each pillar, scoring 40 points out of 100. The remaining three questions in each 
pillar are allocated 20 points each. A breakdown of the scoring system is located in Appendix C 
of Innovate BC’s 2019/20 Service Plan. 

Innovate BC exceeded its target with a score of 73 in 2019/20. It is the nature of the RevUP 
program that most companies are dedicated to improving one aspect (pillar) of their organization, 
rather than focusing on all three pillars simultaneously, hence the target of 70 as opposed to a 
greater number. As anticipated, companies scored higher for one pillar than the other two pillars 
in most cases. This score has been increasing annually from 65 in 2017/18 to 72 in 2018/19, and 
now 73 in 2019/20, which shows the program is offering increasing value and mentorship to 
companies year to year.   
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Financial Report 
Discussion of Results 
Innovate BC’s core operations and activities are funded by the Province of B.C. through the 
Ministry of Jobs, Economic Development and Competitiveness. With these funds, Innovate BC 
will continue to leverage partnerships across the province to develop and deliver programs that 
meet its mandate. To deliver the best returns on investments, Innovate BC’s partners are 
encouraged to leverage other funding sources, public and private, to gain additional sources of 
revenue.  

A summary of Innovate BC’s financial results is presented on the following page. This financial 
information was prepared in accordance with Canadian public sector accounting standards as 
recommended by the Public Sector Accounting Board of the Charted Professional Accountants 
of Canada.  
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Financial Summary  

($000) 2018/19 
Actual 

2019/20 
Budget 

2019/20 
Actual 

2019/20 
Variance 

Revenue 

By Major Sources     

Province of British Columbia 6,099 8,090 6,090 (2,000) 

Internal Program Funding 276 10 616 606 

NRAS Endowment 1,211 1,785 1,051 (734) 

Interest and Other  805 170 744 574 

Total Revenue 8,391 10,055 8,501 (1,554) 

Expenses 

Programs and Initiatives 3,925 5,297 4,395 (902) 

NRAS Endowment 1,131 1,785 970 (815) 

Salaries and Benefits 2,013 2,160 2,141 (19) 

Rent 323 312 333 21 

Amortization 58 39 42 3 

Operational & administrative expenses 924 462 600 138 

Total Expenses 8,374 10,055 8,481 (1,574) 

Net Income 17 0 20 20 

Total Liabilities 9,304 11,131 8,095 (3,036) 

Capital Expenditures 16 50 114 64 

Accumulated Surplus 57,058 56,516 57,079 563 
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Variance and Trend Analysis 

Revenues were $1.6 million lower than budged 2019/20. Revenue from the province was less 
than budgeted because $2.0 million in procurement concierge initiative funds were repurposed 
by the ministry after it was identified that existing programs would meet the initiative objectives. 
Internal program funding was more than budgeted because additional deferred revenue was 
recognized during the year. Natural Resource and Applied Science (NRAS) Research 
Endowment interest planned to be used for BC Ignite awards in the fourth quarter was postponed 
to the first quarter of 2021. Other revenue was higher due to higher interest revenue earned on 
the unrestricted funds and other funding received for programs. 

Total expenses were lower than budgeted mainly due to the reduction in funding from the 
Province and the timing of the BC Ignite awards. Operational costs were slightly higher due to 
travel expenses to attend meetings and events to enhance relationships and increase 
Innovate BC’s profile. 

Risks and Uncertainties 

Innovate BC’s programs are primarily funded by core funding from the Province of B.C. with 
the organization aligning its funding to programs that meet its mandate. Innovate BC has limited 
access to its restricted funds (funds accumulated from past years that were not spent and have 
been directed to future programs). Interest returns on investments increased in the current year, 
but it is unknown whether interest returns will remain at this level in the next term.  

The COVID-19 outbreak was declared a pandemic by the World Health Organization in March 
2020. Given unknowns about the duration and magnitude of the crisis on the economy, it is not 
yet feasible to estimate future financial impacts to Innovate BC.  
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Auditor’s Report 
 

Financial Statements of 
 

INNOVATE BC 
And Independent Auditors’ Report thereon Year 

ended March 31, 2020 
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Audited Financial Statements 
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Appendix A: Additional Information 
Corporate Governance  

Role and Membership of the Board  

The Lieutenant Governor, through Order-in-Council, appoints the members of Innovate BC’s 
board and delegates the role of the chair. The board chair reports to the British Columbia 
Legislative Assembly through the Minister of Jobs, Economic Development and 
Competitiveness. As at March 31, 2020, the Board of Directors had 11 members:  

• Dr. Alan Shaver, Chair  

• Dr. Lesley Esford  

• Michael Fergusson  

• Suzanne Gill  

• Dr. Joy Johnson  

• Dave Krysko  

• Dr. Gail Murphy  

• Dr. Tom Roemer  

• Benjamin Sparrow  

• Don Stuckert  

• Denise Williams  

 
Senior Management:  

• Raghwa Gopal, President & CEO  

• Jennie Choboter, Chief Financial Officer  

• Tomica Divic, Vice President, Operations  

 
Organizational Overview  

Enabling Legislation  

Innovate BC is a provincial Crown Agency, operating under the Innovate BC Act. 

 
Contact Information 

Phone: 604-683-2724 Toll free: 1-800-665-7222  

info@innovatebc.ca  

www.innovatebc.ca  

http://www.bclaws.ca/civix/document/id/complete/statreg/96415_01
http://www.innovatebc.ca/
mailto:info@innovatebc.ca
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