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1. Message from the Chair  and CEO 

²Ŝ ŀǊŜ ǇƭŜŀǎŜŘ ǘƻ ǇǊŜǎŜƴǘ .ǳƛƭŘƛƴƎ hƴǘŀǊƛƻ CǳƴŘΩǎ (BOF) Business Plan for 2026ς2031, a strategic 

roadmap to scale our impact and deliver enduring publi c value for Ontario through the design of 

innovative financing solutions for built infrastructure with public, private and Indigenous partners.  

Great things are already happening  and BOF is build ing success by enabling investments across 

our six priority areas : affordable housing; critical minerals; energy; long -term care ; municipal and 

community infrastructure; and transportation.  

Reflecti ng on BOFΩǎ progress in the  last ȅŜŀǊΣ ǿŜ ŀǊŜ ǇǊƻǳŘ ƻŦ ǘƘŜ ǘŜŀƳΩǎ ŜŀǊƭȅ ŀŎƘƛŜǾŜƳŜƴǘǎΥ 

becoming fully operational, build ing out the executive team, establishing strategic relationships 

with investors, project proponents, and Indigenous partners, developing a robust project pipeline, 

and announcing our first projects , including those of nation building importance. Showcase projects 

include  the Darlington New Nuclear Project , ¢ƻǊƻƴǘƻ aŜǘǊƻǇƻƭƛǘŀƴ ¦ƴƛǾŜǊǎƛǘȅΩǎ .ƻƴŘ {ǘǊŜŜǘ 

Residence , the  BP-SON medical isotope production  facility , the East -West Tie transmission line, 

and supporting construction of nearly 1,000 long -term care bed s in five communities . 

In the past year , the Indigenous Opportunities Financing Program (IOFP , formerly the Aboriginal 

Loan Guarantee Program ) transitioned to BOF. As part of the transition , IOFP receive d an expande d 

mandate including $ 3 billion  in allowable guarantees and more  priority  areas to include  all energy, 

critical  minerals, and resources develop ment.  The IOFP has been a key addition to .hCΩǎ ŎƻǊŜ 

mandate to support Indigenous  participation in infrastructure projects . As the program  expands, it  

wil l enhance benefits for Indigenous communities as a form of economic reconciliation  with our 

main goal to  become a one-window approach to Indigenous financing of infrastructure projects in 

Ontario. 

As we enter our next phase of evolution  and continue to expand the impact of  BOF, our priorities 

are clear and ambitious. We will continue to drive investment to advance infrastructure projects 

that will generate value for Ontario and improve the lives of Ontarians. 

Over the next five years, we will:  

¶ Grow our inve stment portfolio to support more projects that benefit communities across 

Ontario; 
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¶ Explore new financing tools to unlock capital and accelerate the development of revenue -

generating infrastructure ; and, 

¶ Strengthen Indigenous economic participation through the IOFP, working collaboratively 

with Indigenous partners to create opportunities that reflect shared priorities and support 

long -term prosperity.  

Financial sustainability remains a cornerstone of our approach. We focus on investments that 

deliver long -term value and meaningful public benefit , while being scalable and amplifying the 

reach of each BOF investment. Within the business planning period, we forecast that BOF will 

achieve financial self-sufficiency arising from its investment activities , a key operational milestone 

and requirement of our mandate.  

Achieving these goals depends on the strength of our team. As we grow, we are building a high -

performing, efficient, and values-driven organization with sector expertise and the agility needed 

to respond to evolving opportunities as we scale our impact . 

We also recognize the vital role of our partners and stakeholders. Their collaboration and trust are 

essential to our development and success, and we thank them for their ongoing support.  

With this strong foundation in place, we are excited about the opportunities ahead to catalyze 

investment and get critical infrastructure projects off the ground, creating stronger, more resilient  

communities across Ontario.  

  

Brian J. Porter  

Chair of the Board  

Michael F edchyshyn  

Chief Executive Officer  
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2. Who We Are 

Building Ontario Fund (BOF) is a board -governed Crown agency with a mandate to catalyze 

investment in revenue -generating infrastructure across Ontario. Backed by an $8 billion allocation, 

BOF supports transformative projects in six priority sectors: affordable housing, critical minerals, 

long -term care, energy, transportation, and municipal and community infrastructure.  

Through innovative financing and partnerships with institutional investors and Indigeno us 

communities, BOF helps unlock private capital to deliver high -impact infrastructure. Established 

under the Building Ontario Fund Act, 2024 , BOF is building a stronger, more resilient province for 

today and future generations. More information can be found at: www. buildingonfund.ca  

Agency to the Government of Ontario  

Building Ontario Fund  is a board -governed provincial agency that was created in November 2023 , 

by a regulation under the Development Corporation Act. It was then continued in May 2024, under 

the Building Ontario Fund Act, 2024. 

Building Ontario Fund  is accountable to the Ontario Legislature through the Minister of Finance. A 

memorandum of understanding (MOU) with the Minister of Finance establishes the relationship 

between BOF and the Minister. BOF is working with the Ministry of Finance on an  administration 

agreement that will guide  .hCΩǎ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƻŦ ǘƘŜ ǇǊƻǾƛƴŎŜΩǎ Indigenous loan guarantee 

program  (formerly the Aboriginal Loan Guarentee Progr am), which was transferred to BOF from the 

Ontario Financing Authority  effective October 1, 2025 and  ǿƘƛŎƘ ƛǎ ǇŀǊǘ ƻŦ .hCΩǎ LƴŘƛƎŜƴƻǳǎ 

Opportunities Financing Program.  

Building Ontario Fund  ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ aŀƴŀƎŜƳŜƴǘ .ƻŀǊŘ ƻŦ /ŀōƛƴŜǘΩǎ !ƎŜƴŎƛŜǎ ŀƴŘ 

Appointments Directive (AAD), a key government directive setting out agency governance and 

accountability, requiring BOF to provide an annual multi -year business plan to the Minister of 

Finance. ¢Ƙƛǎ .ǳǎƛƴŜǎǎ tƭŀƴ ǎŜǘǎ ƻǳǘ .hCΩǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ǇƭŀƴƴŜŘ ŀŎǘƛǾƛǘƛŜǎ for the next five years. 

The financial summary in this Business Plan outlines forecasted costs and revenues over a three -

year period.  

https://www.buildingonfund.ca/
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3. Environmental Scan  

Economic Outlook and Uncertainty  

The overall investment landscape in Ontario has faced  economic uncertainty in recent years, driven 

by the sustained impacts of the pandemic and macroeconomic conditions like geopolitical 

tensions, inflation, and interest rate fluctuations.  

Economic pressures have continued to mount.  In 2025, real gross domestic product ( GDP) in Ontario 

is expected to increase by 0.8 per cent and  net job creation is expected to create  70,000 jobs , both 

down from 1.5% and 140,000 in 2024 respectively . U.S. trade policies and tariff uncertainty has 

created instability in the economy and financial markets, which is leading to more cautious 

investments and reduced investment activity in particular asset classes. 

Looking ahead, hƴǘŀǊƛƻΩǎ ǊŜŀƭ D5t ƛǎ ǇǊƻƧŜŎǘŜŘ ǘƻ ǊƛǎŜ but  will remain  subject to  the continuing 

impacts of the U.S. tariff-related unŎŜǊǘŀƛƴǘȅ όǎŜŜ ¢ŀōƭŜ м ŦƻǊ ǎǳƳƳŀǊȅ ƻŦ hƴǘŀǊƛƻΩǎ ŜŎƻƴƻƳƛŎ ƻǳǘƭƻƻƪ 

for 2025-2028). 

¢ŀōƭŜ мΥ {ǳƳƳŀǊȅ ƻŦ hƴǘŀǊƛƻΩǎ 9ŎƻƴƻƳƛŎ hǳǘƭƻƻƪ όǇŜǊ ŎŜƴǘύ 

Item  2024  2025p  2026p  2027p  2028p  

Real GDP Growth  1.5 0.8 0.9 1.8 1.9 

Nominal  GDP Growth  5.2 3.2 3.0 4.0 3.8 

Employment  Growth  1.7 0.9 0.4 0.8 1.0 

CPI Inflation  2.4 1.9 2.0 2.0 2.0 
Table footnotes: 

p = Ontario Ministry  of Finance planning  projection  based on external  sources as of September  12, 2025. Sources: 

Statistics Canada and Ontario Ministry of Finance.  

 

Infra structure and Economic Growth  

Infrastructure is a proven and powerful tool that can help drive economic activity across sectors  of 

the economy . This is particularly relevant  during times of economic uncertainty  as infrastructure 

investment  acts as a catalyst, connecting  businesses to markets and people within their 

communities , and supporting  the flow of goods and services  domestically and internationally . 
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²ƛǘƘ hƴǘŀǊƛƻΩǎ ǇƻǇǳƭŀǘƛƻƴ ǇǊƻƧŜŎǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ŦǊƻƳ мсΦм Ƴƛƭƭƛƻƴ ƛƴ нлнп ǘƻ нлΦр Ƴƛƭƭƛƻƴ ōȅ нлрмΣ 

greater infrastructure investment is required to both renew  existing assets and build new assets  

that support  the growing needs of the population and economy.  

In response, the hƴǘŀǊƛƻ DƻǾŜǊƴƳŜƴǘΩǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ Ǉƭŀƴ Ŏŀƭƭǎ ŦƻǊ ƳƻǊŜ ǘƘŀƴ Ϸнлл ōƛƭƭƛƻƴ ƛƴ capital 

infrastructure investments over the next 10 years. These investments will help  Ontario meet 

increased  pressures placed on key infrastructure  such as housing , energy, municipal infrastructure , 

and transportation ; meet the needs of its aging population in long -term care ; unlock economic 

opportunities in the critical minerals sector ; create jobs during and after construction ; and create a 

built infrastructure environment that drives innovation and attracts investment. The Canadian 

Government has similarly  recognized the role of infrastructure in economic growth and resiliency, 

committing $280 billion over five years as part of Budget 2025.  

The benefits of infrastructure investment are well studied. For example, a ccording  to a study 

conducted by The Centre for  Spatial Economics, the return on investment of infrastructure 

spending in Ontario was between $3.06 and $5.98 (in discounted present value of GDP) for every 

$1 spent on infrastructure. It also identified that investments in public infrastructure reduced c osts 

for private sector businesses, which helped further generate additional business outputs. This 

illustrates the impacts of infrastructure investment on GDP growth. 

A study by McKinsey notes that private capital is playing an increasingly important role  in delivering 

infrastructure . Private infrastr ucture assets under management  tripled from $500 billion  globally in 

2016 to more than $1.5 trillion in 2024 , and policymakers are encouraged to ΨƳŜŜǘ ǘƘŜ ƳƻƳŜƴǘΩ ōȅ 

strategically prioritiz ing areas of infrastructure development by creating frameworks that attract 

private capital . 

Building Ontario Fund is purpose -built  to address these market realities and help contribute to 

hƴǘŀǊƛƻΩǎ economic growth . BOF exists to support the acceleration of infrastructure gro wth in 

Ontario. Using sustainable and innovative financing solutions, while reducing pressure on 

ƎƻǾŜǊƴƳŜƴǘΩǎ ŦƛƴŀƴŎŜǎ, ǇǊƻǘŜŎǘƛƴƎ ǘƘŜ ǇǊƻǾƛƴŎŜΩǎ ŎǊŜŘƛǘ ǊŀǘƛƴƎ, and partnering with external capital 

(i.e. institutional investors and Indigenous partners), BOF is unlocking opportunities to bring high 

ƛƳǇŀŎǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎ ǘƻ ƭƛŦŜΣ ŎƻƴǘǊƛōǳǘƛƴƎ ǘƻ ǘƘŜ ǇǊƻǾƛƴŎŜΩǎ future  prosperity.  
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4. Priority Sectors  and Mandate  

Building Ontario Fund Ωǎ mandate, as set out in the Building Ontario Fund Act , 2024, is to invest and 

seek to attract investment from qualified institutional investors, public sector entities, governments 

and Indigenous communities . Priority  is given to Canadian investors, in Ontario infrastructure 

projects in the priority areas identified by the government that will generate revenue and be in the 

public interest. BOF will carry out its mandate by:  

¶ Investing in infrastructure and appropriately allocating risks amongst the agency and other 

investors, 

¶ Structuring proposals and negotiating agreement s with investors in infrastructure projects; 

and 

¶ Receiving and assessing unsolicited ideas and proposals for infrastructure projects that 

come from qualified institutional investors, public sector entities, governments and/or 

Indigenous communities.  

Building Ontario Fund 's six priority areas target strategic investments that address critical 

infrastructure gaps while supporting essential services for Ontarians. These priority areas represent 

sectors where catalytic capital can activate high -need development s and deliver transformative 

economic and social benefits.  BOF will consider investments in projects that fall within one of the 

priority areas: 
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5. Vision , Mission & Values  

In mid -2025, Building Ontario Fund undertook the process of establishing its first  Vision, Mission 

and Values as a new agency. Informed by extensive organizational consultations, these represent 

a commitment to excellence, collaboration, and innovation in public infrastructure investment  that 

all at BOF embody . 

 

Our Vision  

"Enabling i mpactful infrastructure investment for Ontario"  

Building Ontario Fund envisions a future where infrastructure investments drive sustainable 

economic growth  and resiliency , create meaningful opportunities for all Ontarians, and establish 

the Province as a leader in innovative financing solutions. We see Ontario as a jurisdiction where 

public, private, and Indigenous partnerships flourish, delivering critical infrastructure that enhances 

quality of life  and strengthens communities across the Province. 

Our Mission 

"To unlock enduring public benefit through the design of innovative financing solutions with 

public, private, and Indigenous partners"  

Building Ontario Fund is committed to bridging critical infrastructure financing gaps through the 

development and deployment of innovative financial solutions . We work collaboratively with 

stakeholders to structure investment solutions that attract private capital, lever public resources 

effectively, and ensure Indigenous communities are meaningful partners in Ontario's  economic 

development  and prosperity . Our mission is cent red on creating scalable financing mechanisms 

that deliver measurable public benefit , while establishing viable pathways for infrastructure 

development that might otherwise remain unrealized.  

Our Values  

"BOF succeeds because of our people: " 

Act with Integrity  ς Our people are trusted , prudent stewards of public funds, catalyzing 

infrastructure projects and investing on behalf of Ontarians to improve quality of life, affordability 

and economic prosperi ty. We focus on action , and we execute  with integrity and purpose.  
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Are Empowered and Accountable  ς Our people thrive on empowerment at every level of the 

organization  and are accountable to each other and to the highest professional standards.  We 

provide the best and brightest the latitude to grow and excel in service to the people of Ontario . 

Collaborate with Common Purpose  ς Our people thrive in an open, challeng ing culture where 

diverse ideas and experiences are welcome, respected, and expected.  We create an environment 

where everyone  can bring their individuality and contribute their unique strengths to our shared 

success. We collaborate deliberately, both internally and externally, with the aim of broadening our 

perspectives in novel ways , while enabling delivery of  critical infrastructure.  

Lead with Empathy and Curiosity  ς Our people all lead through their ideas, actions, and inspiration , 

while balancing commitment with open mindedness.  We coalesce around the principles of 

perpetual innovation, investig ating creative solutions, and being fearless in trying something new, 

while being empathetic and considerate of alternative viewpoints .

Vision, Mission , Values: The Foundation for a Transformati ve Approach  

Building Ontario Fund  represents a transformative approach to infrastructure financing in Ontario, 

operating at the intersection of public policy and innovative finance to address critical funding gaps , 

while ensuring long -term sustainability and maximum public benefit. The following framework 

illustrate s how  BOF's investment approach is  anchored in our vision and mission to create lasting 

value for Ontario . 

 

 

 

 

 

 

 

 

Enabling Key Infrastructure Projects & High -Quality Partner Experiences  

Deploy catalytic capital to unlock infrastructure projects that would otherwise stall, 

accelerate delivery timelines, and fill funding gaps across priority sectors  

Creating a Connected Ecosystem of Partners  

5ŜƭƛǾŜǊ ŜƴŘǳǊƛƴƎ ǇǳōƭƛŎΣ ǎƻŎƛŀƭΣ ŀƴŘ ŜŎƻƴƻƳƛŎ ǾŀƭǳŜ ōȅ ƭŜǾŜǊŀƎƛƴƎ .hCΩǎ ŎŀǇƛǘŀƭ 

to attract private and Indigenous co -investment, amplify impact, and  enable 

resilient infrastructure outcomes  

The above  enable BOF to create systemic change through innovation and support the development of scalable financing models and 

ŘŜƭƛǾŜǊȅ ǇƭŀǘŦƻǊƳǎ ǘƘŀǘ ǊŜŘǳŎŜ ǘǊŀƴǎŀŎǘƛƻƴ ŦǊƛŎǘƛƻƴΣ ŎǊŜŀǘŜ ǊŜǇƭƛŎŀōƭŜ ǎƻƭǳǘƛƻƴǎΣ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ hƴǘŀǊƛƻΩǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜŎƻsystem . 

.hCΩǎ ±ƛǎƛƻƴ 

Enabling impactful infrastructure 

investment for Ontario  

.hCΩǎ aƛǎǎƛƻƴ 

To unlock end uring public benefit 

through the design of innovati ve 

financing solutions with public, private 

and Indigenous partners  

Operat ing  Efficiently and Prudently  on Behalf of Ontarians  

Preserve and recycle capital through prudent underwriting, risk -managed structuring, 

and a focus on liquidity ς enabling BOF to operate as an evergreen platform  

Attracting, Developing and Retaining the Best People  

Investments are a product of talent, relying on our people to effectively meet the 

mandate of BOF as a prudent, innovative and impactful infrastructure fund.  
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6. Strategic Pillars  

Building Ontario Fund is guided by 

a clear mission  to unlock enduring 

public benefit through the design 

of innovative financing solutions 

with public, private, and Indigenous 

partners. 

Central to achieving this mission 

are our four strategic pillars, each 

of which supports our vision of 

enabling impactful infrastructure 

investment . The pillars  further 

ensure BOF operat es with integrity, 

accountability, and collaboration.  

Finally, through  these pillars, BOF 

reinforces our commitment to 

innovative financing, sustainable 

economic growth, and meaningful 

participation of all Ontarians in the 

development of critical 

infrastructure.  
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6.1 Operating  Efficiently and Prudently on Behalf of Ontarians  

Establishing a fund of exceptional scale and capability is fundamental to enabling infrastructure 

projects. A world -class fund ensures BOF can structure innovative financing solutions  that attract 

private capital, leverage public resources effectively, and provide sustainable long -term support 

for critical infrastructure impacting Ontarians across the province.  

Strategic  Pillar  Objectives  

Year 1 ς Formation: Build to a Functional State  

1.1.1 Define  business needs  and data governance,  and procure  solutions  for  key enterprise 

business systems  

1.1.2 Establish foundational  internal  policies,  governance  and processes,  including  PSAS- 

compliant  financial framework,  investment  decision processes, post -close oversight, 

compliance and monitoring  

1.1.3 Establish organizational  capability  and frameworks  to enable  core  business; including  

analytics for deal assessment, portfolio reporting  

1.1.4 Develop  and launch  enterprise  risk management  program  and outsourced  internal  audit function  

Year 2 ς Integration: Improve Efficiency  

1.2.1 Implement key enterprise business systems  

1.2.2 Integrate  PSAS-compliant  financial framework  with  internal  controls  and governance  

1.2.3 Evolve analytics capabilities  for deal  assessment, execution  and portfolio  management, 

enhance post -close oversight and covenant monitoring  

1.2.4 Enhance enterprise  risk management  maturity  and advance  the  internal  audit  program, 

establish  a Resilience, Business Continuity  and Response Planning Framework  

1.2.5 Evaluate  need  for  treasury  and tax expertise,  and build  out  functions  as appropriate  

Year 2 -5 ς Sustainability: Ac hieve BOF Sustainability  

1.3.1 Integrate and evolve key enterprise business systems  

1.3.2 Mature  KPI framework,  apply  lessons learned  and evaluate  IT update  plans 

1.3.3 Fully  mature  investmen t platform  and processes, with  embedded  continuous  improvement processes  

1.3.4 Embed  continuous  improvement  across financial processes, enterprise  risk management 

framework and internal audit  
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Performance Indicators  ς Operating  Efficiently and Prudently on Behalf of Ontarians  

 

 

 
*BOF will establish a benchmark based on historical agency performance; to be introduced in FY28 -29 
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Key Activities ς Operating  Efficiently and Prudently on Behalf of Ontarians  

1. Operational Plan and Execution  

Building Ontario Fund' s operational plan focuse s on creating an environment that supports efficient, 

effective operations and sets the foundation up for planned growth and maturation.  To date t his 

work  has included:  

Securing a long -term office space  ς BOF has secured an office space sufficient to meet its needs 

in engaging with institutional investors and stakeholders , provide capacity to  meet expected  scope 

of work , and meet return to the office obligations for government employees.  

Corporate policies and procedures  ς BOF is cu rrently  implementing a comprehensive policy 

framework that includes  corporate policies, directives and guidance to support efficient operations, 

ensure accountability and transparency, and protect against risk, loss and inefficiency. 

Enterprise technology solutions  ς ¢ŜŎƘƴƻƭƻƎȅ ƛǎ ŎŜƴǘǊŀƭ ǘƻ ōǳƛƭŘƛƴƎ .hCΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ŦƻǳƴŘŀǘƛƻƴΦ 

Over the next three  years, BOF technology services will continue to deliver on the following 

priorities:  

¶ Deliver enterprise  solutions based on an outsource model that automate s and enhance s 

processes , 

¶ Strengthen cybersecurity, in collaboration with the OPS Cyber Security Division , 

¶ Build a robust data, analytics, and reporting ecosystem , 

¶ Establish effective technology project s prioritization, management, and oversight , 

¶ Support day -to-day operations that boost productivity and improve client satisfaction , and 

¶ Design and deliver a vendor management system , business continuity  plan  and oversight 

mechanisms . 
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Processes are being put  in place to reduce risk in procurement and build -out of c ore IT systems, 

ensuring that solutions support sustainable, scalable and integrated IT infrastructure for BOF.  

2. Fund Sustainability  

.ǳƛƭŘƛƴƎ hƴǘŀǊƛƻ CǳƴŘΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘǊŀǘŜƎȅ ƛǎ ŀƴŎƘƻǊŜŘ ƛƴ ŦƛǎŎŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ƛƴǘŜƎǊƛǘȅΣ ŀƴŘ 

compliance with applicable accounting standards and provincial directives. As a start -up 

organization, financial planning is approached with discipline, recogni zing both the opportunities 

and uncertainties inherent in scaling operations and deploying investment capital.  

Reaching finaƴŎƛŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜƭƛŜǎ ƻƴ .hCΩǎ ŎŀǇƛǘŀƭ ōŜƛƴƎ ŘŜǇƭƻȅŜŘ ŀƴŘ ŜŀǊƴƛƴƎ ŀ ǊŜǘǳǊƴΦ Being 

a young agency  just beginning to deploy capital , BOF will predictably require draws against its 

capitalization  to cover operating expenditures . Assuming the status quo mandate, total funding 

envelope of $ 8 billion , and $3 billion  allocation for the Indigenous Opportunities Financing Program, 

BOF forecasts that proceeds from investment activities will exceed expenses on a year-over-year 

basis in FY28-29 and it will recove r its accumulated costs by FY 30-31. Any interim operating costs 

are drawn from the approved $ 8 billion  allocation.  

!ǎ ŀ ǎǘŜǿŀǊŘ ƻŦ ǘŀȄǇŀȅŜǊǎΩ ƳƻƴŜȅΣ .hC ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ŦƛǎŎŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ŜƴǎǳǊƛƴƎ ǇǳōƭƛŎ 

resources are managed prudently and transparently. In its first year of operations, BOF successfully 

completed its inaugural external audit conducted by the Office  of the Auditor General of Ontario, 

demonstrating a strong foundation of accountability and compliance. BOF is also in the process of 

selecti ng an internal audit firm to provide independent assurance, strengthen internal controls, and 

help identify opportunities for process improvements as the organization continues to mature.  As 

BOF grows, priority is placed on developing systems that enable accurate budgeting and 

forecasting, reinforcing internal controls, and ensuring compliance with accounting standards, 

taxation requirements, and other regulatory obligations. The long -term objective is financial self -

sufficiency, underpinned by transparency , clean audit outcomes, and effective governance.  

For invested projects , BOF aims to provide efficient post -close oversight, deliver responsive service 

to borrowers, and closely monitor obligations under financing agreements.  

This disciplined approach ensures BOF balances prudent fiscal management with the flexibility 

required to support strategic infrastructure investments, while maintaining transparency, 

accountability, and long -term sustainability . 
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Information and Information Technology Plan  

Implementati on of Critical Systems  

To support effective, responsive and scalable information and information technology practices at 

Building Ontario Fund, BOF is undertaking to develop and implement over the course of the 

business plan the following:  

ERP initiative  ς BOF is collaborating with Supply Ontario as an early adopter in the procurement of 

an Enterprise Resource Planning (ERP) Vendor of Record . This ERP solution will serve as a 

centralized corporate resources system enhancing operational efficiency and produ ctivity through 

improved data accuracy, consistency, and task automation across HR and Finance functions.  

BOFΩǎ 9wt ǿƛƭƭ ōŜ ǇƛƭƻǘŜŘ ƛƴ early 2026 with widespread implementation in fiscal year 2026-27.  

CRM initiative  ς BOF is implementing a new Customer Relationship Management (CRM) platform. 

This initiative will establish a centralized system for managing stakeholder interactions, tracking the 

flow of funds associated with projects, and enhancing collaboration across teams.  

.hCΩǎ /wa ǿƛƭƭ ǳƴŘŜǊƎƻ ŀ ǇƘŀǎŜŘ implementation, with target functional areas coming online 

beginning February 2026 and with full implementation by summer 2026.  

Investment management system  initiative ς BOF will be onboarding a comprehensive platform 

designed to enhance post -closing monitoring and management of assets across its investment 

portfolio. This solution will streamline management of assets to ensure greater efficiency and 

transparency. Integr ation with existing ERP and CRM systems will provide a robust backend 

infrastructure, e mpowering BOF teams with the tools and insights needed to deliver results.  

Records and information management ς BOF will put in place records and information 

management processes to meet our obligations under the legislation and policies which govern 

recordkeeping in the OPS.  

Contract management system  ς BOF will onboard a contract management solution to support 

effective oversight of our contracts, as well as support internal audit functions. Beginning in 2025 

and within FY26 -27, BOF will identify business  needs and implement the solution as well as put in 

place processes for continuous evaluation and improvement.  
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IT Resourcing  

BOF continues to grow staffing  in order t o meet its mandate  and will at all times comply with its 

maturity plan.  Most IT-seat resourcing will have been accounted for in the 2025 -26 third and fourth 

quarters, with facilities costs, including IT resources, relatively stable over the projection provided 

in the Financial Section (7.6) below . 

Cyber Security  

.ǳƛƭŘƛƴƎ hƴǘŀǊƛƻ CǳƴŘΩǎ ŎȅōŜǊ security is monitored through the Ontario Public Service Ωǎ (OPS) 

Managed Service Provider  (MSP), Cyber Security Division, and therefore has adopted the OPS 

policies  and will remain aligned with OPS policy and standards in the area. The MSP provides all 

recovery aspects including incident management and forensics . Furthermore, BOF  does and will 

continue to  provide cy ber awareness t raining for employees on a regular cadence and as part of 

onboarding. BOF has procured and will continue to maintain supplemental cyber crime insurance.  

6.2 Enabl ing  Key Infrastructure Projects and a High -Quality 

Partner Experience  

Building Ontario Fund Ωǎ success depends on our ability to support projects that might otherwise 

not  get built.  By designing  financing solutions that meet the unique needs of stakeholders  and 

rightsholders , and delivering a seamless, transparent partner experience, we help unlock strategic 

infrastructure investments , while fostering trust and confidence with all partners . 

Strategic  Pillar  Objectives  

Year 1 ς Pilot Deals: Build Frameworks & Partnerships  

2.1.1 Develop  inaugural  investment  strategy, portfolio  construction  framework,  and 

service standards 

2.1.2 Demonstrate  ability  to partner/co -invest  with  partner  capital  and to pilot  first  deals  

across priority  sectors ς building credibility  and establishing proof  points  

2.1.3 Revise IOFP framework  to expand reach, provide  efficient  guarantees and 

demonstrate creative approaches to address unique needs of  Indigenous projects  

Year 2 ς Evolve: Review/Update Tools & Standards  

2.2.1 Issue first  fund  report  
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2.2.2 Expand financing  tools  to catalyze impactful  projects  

2.2.3 Complete  integration  of IOFP platform  and processes into BOF investment  framework  

2.2.4 Evolve capital  allocation  targets  based on mandate,  priorities, pipeline  maturity,  

lessons learned and market condition  

Year 3-5 ς Scale: Mature Efficiency & Sustainability  

2.3.1 Maintain a diversified, balanced and continuously recycling portfolio  

2.3.2 Deploy  innovative  financing  structures  at scale, influencing  market  norms  and enabling  

new platforms/models  

2.3.3 Achieve financial sustainability  and growth  in capital  base 

 

Performance Indicators ς Enabling Key Infrastructure Projects and a High -Quality 

Partner Experience  

* Subject to annual forecasting of available funds returning and available to commit  
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Key Activities ς Enabling Key Infrastructure Projects and a High -Quality Partner 

Experience  

1. Investment Strategy  

Building Ontario Fund  operates with minimum investment  commitments of $50 million for 

Indigenous -led  projects and $100 million for other qualifying projects , reflecting its focus on 

substantial infrastructure developments that deliver transformative public benefit. Across all priority 

areas, BOF maintains a specific commitment to supporting projects that advance community and 

economic wellbeing for Indigenous  partners, recognizing these communities as essential 

stakeholders in Ontario's infrastructure development and economic reconciliation.  

As we build  and mature as an agency, BOF  will follow  a strategic three -phase evolution designed 

to build sustainable imp act over time.  

¶ Foundation phase focuses on establishing core capabilities through pilot projects, 

developing governance frameworks, and building stakeholder confidence , while creating 

essential investment processes and analytical capabilities.  

¶ Optimization  phase emphasizes scaling operations through enhanced portfolio 

management, expanded financing tools, and integrated systems that strengthen 

partnerships and market presence.  

¶ Mature  phase ensures BOF operates as an established platform that proactively ori ginates 

high-impact projects, deploys innovative financing structures at scale, and maintains a 

diversified, continuously recycling portfolio , while serving as a recognized leader in catalytic 

infrastructure finance.  

This strategic evolution ensures investments are allocated based on established priorities, 

diversification guidelines, and sector -specific needs, with each phase building upon the previous 

one to create a foundation for long -term sustainability and maximu m impact across Ontario's 

infrastructur e landscape.  

The graphic below illustrates how capital is allocated across four interconnected dimensions within 

a structured, criteria -driven framework that balances impact, financial sustainability, and portfolio 

resilience while adapting to evolving government priorities : 
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2. Selection Framework  

Building Ontario Fund  has developed a comprehensive project selection framework to ensure we 

are maximizing the impact of investments across our  priority areas. The investment framework 

outlines a stage gate approa ch that determines at each step whether a project proceeds, is 

restructured, or is stopped. The framework guides BOF decision making through the application of 

foundational principle s, including : 

¶ Purposeful Deployment of Capital: Capital should be deployed strategically towards projects that are 

mandate aligned and have the greatest potential for public benefit and catalytic effect.  

¶ Partnering with Intention: .hCΩǎ ǊƻƭŜ ƛǎ ǘƻ ŜƴŀōƭŜΦ ²Ŝ ŀƛƳ ǘƻ ŘŜ-risk, crowd in capital and accelerate 

infrastructure by co-investing with partners valuing alignment, trust and mutual benefit.  

¶ Recycling to Reinvest and Stay Evergreen: We prioritize liquidity creation, capital recycling, and velocity 

of money to expand impact over time.  

¶ Diversifying for Resilience & Impact: Our portfolio will be diversified across sectors, geographies, 

structures, delivery models and partners  to manage risk and drive impact across our mandate.  

¶ Investing with Discipline and Transparency: We apply rigorous  governance, triage and approval 

processes for all investment decision s to promote structure, transparency and consistency in project 

screening, evaluation and monitoring.  

 

 

Risk 
Allocation

Debt 
Equity Mix

Maturity 
Horizon

Sector 
Allocation

Debt -equity mix 

influences overall liquidity 

and maturity profile  

Sector suitability 

informs capital mix 

and debt -equity 

structuring  

Maturity profile affects 

deployment pacing and 

capital recycling capacity  

Risk allocation reflects 

sector specifi c risk and 

allocations between 

equity and debt  
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3. Public Benefit Assessment Framework  

¢ƘŜ tǳōƭƛŎ .ŜƴŜŦƛǘ !ǎǎŜǎǎƳŜƴǘ CǊŀƳŜǿƻǊƪ όt.!Cύ ƛǎ .hCΩǎ ŦǊŀƳŜǿƻǊƪ ǘƻ ƳŜŀǎǳǊŜ ǘƘŜ ǇǳōƭƛŎ 

ōŜƴŜŦƛǘ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎΦ Lǘ ǇǊƻƳƻǘŜǎ ǘǊŀƴǎǇŀǊŜƴŎȅ ōȅ ŎƭŜŀǊƭȅ ŀǊǘƛŎǳƭŀǘƛƴƎ ǘƘŜ ǎƻŎƛŀƭ ƛƳǇŀŎǘ ƻŦ .hCΩǎ 

investment activities . Created through extensive consultations with government , the PBAF  

establishes  metrics and measures for calculating public benefit , with ongoing input from ministries  

to ensure  policy a lignment with government objectives  and use of the latest available input data . 

In addition, public benefit is derived from projects that further economic reconciliation for 

Indigenous communities. PBAF is designed to guide investment decisions and ensure 

accountability through six core objectives:  

 

 

 

4. Asset Classes and Forms of Financing  

Long -Term Care Homes  

Building Ontario Fund Ωǎ ƭƻƴƎ-term care investments aim to address critical financing 

gaps that preven t projects, particularly  in challenging markets a nd underserved 

regions, from advancing. By bridging financing barriers and supporting operators in 

navigating capital market constraints, these initiatives will enhance the quality, 

accessibility, and responsiveness of care across Ontario. Partnerships with local communities and 
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care operators will ensure projects align with provincial objectives and advance outcomes that 

reflect community needs.  

Energy  

Building Ontario Fund Ωǎ ŜƴŜǊƎȅ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴǘŜƴŘ ǘƻ ŀŎcelerate commercialization 

and deployment of emerging technologies such as small modular reactors, battery 

storage systems, renewable fuels, and hydrogen infrastructure. Investments will 

support projects facing regulatory, market, or financing barriers, in cluding grid 

ƳƻŘŜǊƴƛȊŀǘƛƻƴΣ ŜƭŜŎǘǊƛŦƛŎŀǘƛƻƴΣ ŀƴŘ ƻǘƘŜǊ ƛƴƛǘƛŀǘƛǾŜǎ ŎǊƛǘƛŎŀƭ ǘƻ hƴǘŀǊƛƻΩǎ LƴǘŜƎǊŀǘŜŘ 9ƴŜǊƎȅ tƭŀƴΦ .ȅ 

providing flexible capital and risk -sharing mechanisms, BOF will help demonstrate the viability of 

innovative solutions and attract private sector participation. Working collaboratively with 

Indigenous communities and industry partners, these initiatives will enhance energy system 

resilience, support decarbonization, and contribute to long -term economic competitiveness.  

Affordable Housing  

Building Ontario Fund Ωǎ ŀŦŦƻǊŘŀōƭŜ ƘƻǳǎƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ǎŜŜƪ ǘƻ ǳƴƭƻŎƪ ǎǘŀƭƭŜŘ 

developments and enable new housing supply across rental, ownership, co -

operative, mixed -tenure, and student housing  formats . Investments will focus on 

projects with the greatest aff ordability impact, using innovative financing solutions 

and accelerated construction methods such as modular and factory -produced housing. These 

ǇǊƻƧŜŎǘǎ ǿƛƭƭ ǎǘǊŜƴƎǘƘŜƴ hƴǘŀǊƛƻΩǎ ƘƻǳǎƛƴƎ ŜŎƻǎȅǎǘŜƳΣ ǊŜŘǳŎŜ ŘŜƭƛǾŜǊȅ ǘƛƳŜƭƛƴŜǎΣ ŀƴŘ ŜȄǇŀƴŘ 

accessible, quality housing options. Working closely with municipalities, I ndigenous communities, 

and housing providers, BOF initiatives will support community -led priorities and inclusive economic 

growth . 

Municipal and Community Infrastructure  

Building Ontario FundΩǎ Ƴǳƴƛcipal and community infrastructure investments seek to 

enable projects that deliver significant public benefit , but face financing or revenue 

challenges. Investments will support revenue -producing water and wastewater 

systems, digital infrastructure, waste diversion facilities, and brownfield 

redevelopment that unlock s housing and economic development opportunities. BOF initiatives will 

strengthen foundational infrastructure and improve climate outcomes. Partnerships with local 
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stakeholders will ensure that  projects advance community -led priorities while creating 

opportunities for sustainable growth and economic development.  

Transportation  

Building Ontario Fund Ωǎ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ƛƴǾŜǎǘƳŜƴǘǎ ŀƛƳ ǘƻ ŀŎŎŜƭŜǊŀǘŜ ŘŜƭƛǾŜǊȅ ŀƴŘ 

de-Ǌƛǎƪ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ŀŎǊƻǎǎ hƴǘŀǊƛƻΩǎ ƳǳƭǘƛƳƻŘŀƭ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ 

network. Investments will focus on projects that improve connectivity  and enable 

housing and industrial growth. BOF will address cash flow challenges, funding 

delays, and financing constraints, while leveraging fl exible capital structures to facilitate timely 

project completion. By advancing strategic transportation initiatives, these investments will 

ŜƴƘŀƴŎŜ ƳƻōƛƭƛǘȅΣ ǎǳǇǇƻǊǘ ǊŜƎƛƻƴŀƭ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ǇǊƻǾƛƴŎŜΩǎ ƭƻƴƎ-

term competitiveness an d resilience.  

Critical Minerals  

Critical Minerals is a new priority area  for BOF as ǇŜǊ ǘƘŜ aƛƴƛǎǘŜǊΩǎ нлнр-26 Letter of 

Direction. BOF's Critical Minerals investments will seek to facilitate the construction 

of affordable housing and enabling infrastruct ure, including power generation and 

transmission, access roads , and water and wastewater management facilities in 

remote areas of Ontario. These investments will unlock critical mineral development and support 

broader economic growth , while addressing infrastructure risks that impact mining companies' 

abilit ies to secure sufficient pre -mine construction financing. Working in partnership with 

Indigenous communities, these initiatives will advance economic reconciliation by creating 

meaningful opportunities f or participation in the critical minerals sector and supporting community -

led development priorities.  
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BOF Financial Instruments BOF offers a range of financial instruments to meet different project 

needs and financing gaps. Examples of some of these instruments include:  

 

5. IOFP and Indigenous Financing  

Increasing Indigenous participation in large scale infrastructure projects to further economic 

reconciliation is a foundational commitment spanning all of BOF's priority areas. BOF facilitates 

meaningful colla boration t o support community -led economic development and self -

determination. These partnerships create opportunities for Indigenous communities to participate 

as leaders in economic development projects while addressing systemic barriers to capital access.  

A key component of this commitment is the Indigenous Opportunities Financing Program (IOFP).  In 

the 2025 Ontario Budget, the government transferred administration of the province's Indigenous 

loans guarantee program previously called the Aboriginal Loan  Guarantee Program (ALGP), to BOF 

effective October  1, 2025. 

The IOFP provides loan guarantees to Indigenous entities for eligible infrastructure projects and 

has facilitated Indigenous participation in electricity infrastructure since 2009, making it Canada's 

longest running Indigenous loan guarantee program. The 2025 Ontario Budget tripled  funding of  

Our Flexible and Tailor -Made Financing Tools Provide Bespoke Approaches to  

Meet Diverse Project Needs and Stakeholder Requirements  

    

Terms (interest rate, 

spread, repayment, 

security) depend on 

sector and project 

parameters.  Includes 

construction,  term 

loans, and mezzanine  

debt  structures. 

Common  Shares 

Preferred  Shares 

Quasi-equity  

Assume debt 

obligations  in 

events  of default  

Specialized  Funds 

Swaps 

Convertible  Debt  

Forwards 




























