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Board Chair’s Accountability Statement 
The Forestry Innovation Investment 2022/23 Annual Service Plan 
Report compares the organization’s actual results to the expected 
results identified in the 2022/23 – 2024/25 Service Plan published in 
2022. The Board is accountable for those results as reported. 

Signed on behalf of the Board by: 

Rick Manwaring 
Board Chair, Forestry Innovation Investment 
August 2, 2023 
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Letter from the Board Chair 
In 2022/23, the operations of Forestry Innovation Investment (FII), including its goals, 
strategies, performance measures and targets, fully aligned with the Government’s strategic 
direction to FII, as set out in the 2021 Mandate Letter from the Minister of Jobs, Economic 
Recovery and Innovation. 

B.C.’s forest sector has faced volatility over the past year with the global economic downturn 
and geopolitical tensions impacting forest product exports. Alongside global dynamics, the 
Province has been working to support the sector in its transition to a smaller, higher-value 
industry to ensure healthy forests and long-term fibre supply with Indigenous Reconciliation at 
the forefront of discussions. 

Throughout the year, FII and its Board met to discuss global and domestic market dynamics 
impacting the forest sector and FII’s role in broader strategic initiatives to advance wood use in 
British Columbia. We have prioritized positioning the Province as a global leader in low-carbon 
wood products and building solutions.  

FII worked with staff in both the Ministry of Jobs, Economic Development and Innovation (JEDI) 
and the Ministry of Forests (FOR) to ensure continued alignment in meeting the priorities 
established by Government. This included ongoing work with B.C.’s Office of Mass Timber 
Implementation (OMTI) to advance the mass timber and engineered wood products sector, 
and to deliver the Mass Timber Demonstration Program. 

We are pleased to report that in all operations during the year, FII demonstrated efficiency, 
accountability and integrity in the delivery of its programs. The company concluded the year 
having met all of its targets related to the 2021 Mandate Letter, and its core objectives 
established in the company’s 2022/23–2024/25 Service Plan. 

Rick Manwaring 
Board Chair, Forestry Innovation Investment 
August 2, 2023  
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Purpose of the Annual Service Plan Report 
This annual service plan report has been developed 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, a 
Minister Responsible for a government organization is required to make public a report on the 
actual results of that organization’s performance related to the forecasted targets stated in the 
service plan for the reported year. 

Strategic Direction 
The strategic direction set by Government in 2020 and expanded upon in the Board Chair’s 
2021/22 Mandate Letter from the Minister Responsible shaped the goals, objectives, 
performance measures and financial plan outlined in the Forestry Innovation Investment 
2022/23 – 2024/25 Service Plan and the actual results reported on in this annual report.  

Purpose of the Organization 
Forestry Innovation Investment (FII) is the Government of British Columbia’s market 
development agency for forest products. FII works with the forest industry to maintain, create 
and diversify demand for B.C. forest products in Canada and in key world markets; promote 
B.C.’s forest products and forest management to the global marketplace; and help ensure that 
the forest sector, through innovation and strong international sales, continues to be a leading 
contributor to the B.C. economy. 

In pursuing its mandate, and to provide the best value to taxpayers and stakeholders, FII uses 
a collaborative model for developing, funding and delivering its programs. Under this model, 
FII works with the B.C. forest industry, the federal and provincial governments and leading 
research institutions to grow exports to existing markets, such as the U.S., Japan, China and 
South Korea, while promoting the use of B.C. products in high-potential, emerging markets, 
such as India and Vietnam. This approach takes advantage of partner expertise and marketing 
networks and ensures program costs are shared with industry. By leveraging these 
partnerships, FII is able to lead a comprehensive effort to expand B.C.’s exports to major 
markets in Asia and North America and to foster greater capacity and innovation in the 
domestic manufacturing sector. 

FII receives its mandate letter direction from the Ministry of Jobs, Economic Development and 
Innovation (JEDI) and supports the Government’s strategic direction to JEDI, the Ministry of 
Forests (FOR), and the Minister of State for Trade in developing markets for B.C.’s forest 
products, including mass timber. 

FII’s mandate is closely aligned with a range of government priorities, with FII actively 
collaborating with and supporting other agencies and partners in areas of common interest. 
Collaboration with the Office of Mass Timber Implementation (part of JEDI), FOR and agencies 
across government are helping to advance the use of engineered wood products and mass 

https://www.bcfii.ca/wp-content/uploads/2021/04/FII-2021-22-ML.pdf
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timber wood building solutions. Expanding the use of mass timber products at home in B.C., 
and in export markets, contributes to the Province’s green building objectives and to securing 
greater value from B.C.'s forest resource. Work with BC Housing, the Office of Construction of 
Housing Standards and the Ministry of Housing supports the expansion of building codes and 
the development of taller mass timber building solutions to enhance affordability objectives 
and the availability of rental housing in the Province. FII also has shared objectives with 
CleanBC, and initiatives aimed to enhance the performance of the built environment in B.C. 

Details on FII’s mandate, governance, goals and values, locations, and organizational structure 
are available at www.bcfii.ca, as are previous Service Plans and Annual Service Plan Reports. 
Details on FII’s subsidiaries can be found in Appendix B. 

  

http://www.bcfii.ca/
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Operating Environment 
During 2022/23, B.C.’s forest industry experienced a retraction in forest product exports 
following record high demand and prices in 2021. Increasing interest rates, a slowing global 
economy, the Ukraine-Russia conflict, geopolitical relations, resulting protectionist measures, 
and falling global prices combined with low-cost competition all influenced global wood 
product demand. Despite the slight retraction, the forest sector continued to play a critical role 
in supporting B.C.’s economy with forest product exports totalling $15.5 billion in 2022, 
representing 24 percent of B.C.’s total commodity exports1. 

In B.C., forest policies are being modernized to support the sector in its transition to a smaller, 
higher-value industry—with Indigenous Reconciliation, community engagement and 
sustainable forest management and conservation values at the forefront of discussions. 
During the year, programs aimed at supporting value-added production, expanding 
innovation to create employment opportunities, supporting workers in transition, and 
enhancing fibre access and utilization were all introduced by Government to help businesses 
and communities impacted by the downturn. Government and industry partners continue to 
work together to expand mass timber use and act as a global showcase for how wood design 
can help reduce the carbon footprint of the built environment. 

In the U.S., B.C. wood products continued to play a prominent role in the construction market 
with 77 percent2 of B.C. lumber and 96 percent of value-added products shipped south of the 
border. Alongside the growing recognition of the environmental benefits of building with 
wood, the adoption of mass timber and taller wood buildings continued to expand in the U.S. 
market with opportunities for B.C. wood products in the multi-family/multi-storey residential 
and non-residential construction segments. The softwood lumber trade dispute with the 
United States continued with duties on Canadian lumber shipments at 8.24 percent3. 

In 2022, Japan remained B.C.’s largest offshore lumber market by value and second largest 
global market for B.C.’s value-added wood sector. While B.C. is a leading global supplier of 
softwood lumber products to Japan, competition remains fierce from both domestic 
production and other exporting nations, particularly European suppliers. Trends favouring 
green building solutions, as well as recent government policy encouraging wood use in public 
buildings, is presenting opportunities for B.C. wood products in hybrid, multi-family/multi-
storey and non-residential construction. B.C. remains Japan’s second largest supplier of wood 
pellets, helping to support the country’s efforts to replace nuclear energy. 

China remains a valuable market for B.C. forest products with opportunities for B.C. softwoods 
in construction and manufacturing applications. China’s overall imports of softwood lumber 
(from all markets) were down six percent4 by volume in 2022 due to ongoing COVID-19 trade 

 
1 B.C. Stats, 2023. 
2 Trade statistics from Global Trade Atlas unless otherwise noted.  
3 “All Others” combined rate - U.S. Department of Commerce 3rd Administrative Review. 
4 FEA China Bulletin, February 2023. 
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disruptions and a general slowdown of the Chinese economy and construction activity. 
Canadian pine products continue to be impacted by stringent phytosanitary requirements and 
reduced port access into China5. Despite these constraints, increasing urbanization and carbon 
reduction targets are escalating the emphasis on prefabrication and green building 
solutions/materials, creating new higher-value market opportunities for B.C. wood products 
and wood building technologies. China remains B.C.’s most important market for pulp and 
paper exports, with 50 percent of exports going to the market. Over the past five years U.S. 
supply to China has declined steeply, with Brazil and Indonesia coming to the forefront as 
Canada’s main pulp competitors.   

India’s demand for wood products continued to expand alongside an overall economic growth 
of 6.8 percent in 20226. While from a modest base, this included an increase in B.C. exports 
with lumber values up 63 percent and the value of coastal species up 84 percent. A diminishing 
supply of global hardwoods is creating opportunity to introduce B.C. softwood species for use 
in manufacturing applications, such as furniture, doors, windows and interior finishings. While 
market barriers such as distance and price sensitivity exist, the longer-term potential remains 
promising.   

As the second largest exporter of wooden furniture in the world, and facing similar hardwood 
supply constraints as India, Vietnam presents significant opportunity for B.C. As exports of 
value-added products to the U.S. and Europe are subject to laws with respect to traceable, 
sustainable, legal fibre, B.C. softwoods are well positioned to meet this demand. However, like 
India, targeted efforts are required to create awareness of B.C. species and their potential in 
manufacturing applications.  

In B.C. and North America, advancements of new construction technologies and mass timber 
products are allowing wood to be used in larger, taller and more complex buildings. A focus on 
economic recovery, low-carbon innovation and generating greater value from the forest 
resource has driven further collaboration between government and industry partners across 
2022 to advance the mass timber and engineered wood products sector.  

  

 
5 The restrictions impact pinewood log and lumber imports from seven countries, including Canada, Japan, South Korea, 
Mexico, Portugal, Spain and the United States. 
6 IMF, 2023. 

https://inspection.canada.ca/plant-health/forestry/2022-03-01/eng/1642793105888/1642793106216
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Report on Performance: Goals, Objectives, and Results 

Goal 1: Forest products are viewed as an 
environmentally friendly, preferred material, and 
B.C. is viewed as a reliable global supplier of quality 
products from sustainably managed forests  

Objective 1.1: Opportunities for B.C. forest products are expanded 
by positioning wood, and wood-based products from B.C., as the 
first choice for environmentally friendly building materials  
This objective focuses on two significant market trends: the increasing recognition of wood 
products as renewable and sustainable, and growing consumer demand for forest products 
that are produced in an environmentally responsible manner. With these factors in mind, FII 
aims to articulate: 

• The benefits of wood as a sustainable, renewable building material; 

• The advantages of wood in creating a significantly smaller environmental footprint 
than other building materials; and 

• The fact that wood, pulp and paper and pellet products from B.C. are sourced from 
sustainably managed forests backed by stringent regulations and public consultation. 

Key results 

• Over the past year, naturally:wood7  has seen a 30 percent increase in visits and a 37 
percent increase in PDF downloads, video views, podcast listens and virtual tours 
resulting from amplification of content across digital channels. 

• During the year, FII published and promoted content related to embodied carbon8 to 
expand the understanding of the benefits of wood, and the environmental impacts of 
materials throughout a building’s full life cycle, resulting in 7,664 total visits across all 
content. 

Summary of progress made in 2022/23 

In 2022/23, FII continued to develop and deliver forest, wood, carbon and B.C.-related 
messaging and content through its naturally:wood platform—providing factual, consistent and 
credible information about the environmental benefits of B.C.’s forest products and the 
sustainable practices that underlie their production.  

 
7 FII’s naturallywood.com website is a comprehensive information resource detailing the environmental benefits of wood 
products from B.C.’s sustainably managed forests. 
8 Embodied carbon refers to the emissions from extracting, manufacturing and transporting building materials. 

https://www.naturallywood.com/
https://www.naturallywood.com/sustainability/
https://www.naturallywood.com/
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Throughout the year, FII continued its active participation in the Canadian Council of Forest 
Ministers’ (CCFM) Forest in Mind (FMP) program, promoting Canada’s sustainable forest 
management leadership to international audiences and addressing market access issues for 
Canadian forest products. FII also collaborated with the FOR, JEDI and other provincial and 
federal partners to support advocacy outreach regarding non-tariff trade barriers in the 
United States and Europe. 

Performance measure(s) and related discussion 

Performance Measure 2021/22 Actual 2022/23 Target 2022/23 Actual 

1.1 Percent of customers who 
perceive that forest products from 
B.C. are a good choice for the 
environment1,2 

92% N/A N/A 

Data source: Leger—The Research Intelligence Group. Analysis of Market Acceptance Issues. 
1PM 1.1 targets for 2023/24 and 2024/25 were stated in the 2022/23 service plan as 90 percent and N/A, respectively. For 
forward-looking planning information, including current targets for 2023/24 – 2025/26, please see the latest service plan on 
the BC Budget website. 
2Surveys are conducted biennially. 

This measure provides an indication over time of the effectiveness of FII’s international 
advocacy and communications initiatives to influence customer perceptions of B.C. and its 
forest management practices. Performance data are gathered by an independent research 
firm through a biennial survey of international customers (e.g., large institutional pulp and 
paper buyers, wood importers and distributors and carbon market stakeholders).  

The survey of international customers is conducted on a biennial basis as a cooperative 
undertaking between FII and other partners such as the Canadian Council of Forest Ministers 
and the Forest Products Association of Canada with data gathered by an independent research 
firm. The survey, which is focused on environmental perspectives, identifies the percentage of 
target international customers who agree that B.C.’s environmental reputation is as good as, 
or better than, the average of competing forest product jurisdictions. The 2022/23 target was 
set at ‘N/A’ as the performance data is gathered biennially. For future targets, FII and its 
partners consider that maintaining a 90 percent rating represents optimal performance given 
there will always be some who have varying degrees of concern about the environmental 
impact of timber harvesting practices in different jurisdictions. 

The 2021/22 actual exceeded the 90 percent forecast as reported in the 2022/23 Service Plan. 

Objective 1.2: B.C. is positioned as a reliable global supplier of 
quality products from sustainably managed forests 
The growing awareness of the benefits of wood products is increasing consumer demand for 
forest products that are produced in an environmentally responsible manner. To help position 
B.C. to meet this demand, FII delivers a suite of programming that showcases B.C. as a reliable 
supplier of quality forest products and a global leader in sustaining forest resources and 
environmental values.  

https://www.bcbudget.gov.bc.ca/default.htm
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Key results 

• FII continued to promote the naturally:wood B.C. Supplier Directory, which contains 
approximately 380 suppliers of high-quality, eco-friendly wood products, helping 
potential buyers find wood products.  

• FII has profiled nearly 200 wood and mass timber projects on the naturallywood.com 
project gallery, showcasing wood use and innovation in the Province. 

• The combined pageviews on naturallywood.com related to B.C.’s forest products and 
practices across all content for the fiscal year was just over 98,400. 

Summary of progress made in 2022/23 

During 2022/23, FII shared content utilizing owned and paid digital marketing channels to 
engage key audiences and foster the awareness of, and demand for, B.C. value-added wood 
products. FII disseminated learnings from research and projects funded under the Wood First 
program (see Goal 3) and Mass Timber Demonstration Program, as well as projects funded 
through Natural Resource Canada’s Green Construction through Wood Program. FII also 
exhibited at four major partner events under the naturally:wood brand to share information 
on B.C.’s sustainable forest practices and products, the B.C. Wood Supplier Directory, mass 
timber innovation and advanced wood building systems. With over 10,000 attendees across 
the events, target audiences reached included international forest product buyers, local 
building and design professionals, and building industry specifiers. 

Performance measure(s) and related discussion 

Performance Measure 2021/22 Actual 2022/23 Target 2022/23 Actual 

1.2 Number of prospects 
connecting with B.C. 
manufacturers from the 
naturallywood.com Supplier 
Directory, an online platform 
developed by FII1 

30,000 33,000 33,731 

Data source: Forestry Innovation Investment Ltd/Google Analytics. 
1PM 1.2 targets for 2023/24 and 2024/25 were stated in the 2022/23 service plan as 36,300 and 38,200, respectively. For 
forward-looking planning information, including current targets for 2023/24 – 2025/26, please see the latest service plan on 
the BC Budget website. 

Collecting data on connections made to suppliers tracks the effectiveness of FII’s online 
product and supplier sourcing tool in increasing awareness of, and interest in, B.C.’s forest 
products by advancing connections with B.C. manufacturers for potential commercial 
opportunities. The performance metric tracks the number of visitors who search for B.C. 
products and suppliers and the number of visitors that engage with a supplier email, phone 
number or website address. 

FII continues to build and optimize content and resources to attract visitors to the 
naturallywood.com website and Supplier Directory. From April 1, 2022, to March 31, 2023, a 
total of 33,731 supplier interactions were made, representing 102 percent of the annual target.  

https://suppliers.naturallywood.com/
https://www.naturallywood.com/projects/
https://www.naturallywood.com/projects/
https://www.bcbudget.gov.bc.ca/default.htm
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Goal 2: Optimize value for B.C.’s forest products in 
traditional and emerging markets 

Objective 2.1: B.C.’s sales of higher-value B.C. wood products to 
China are increased 
Recognizing the size of the Chinese market, FII, in cooperation with government and industry 
partners, continues efforts to advance wood use in China in both construction and 
manufacturing segments, and to position exports from B.C. in high-potential growth and high-
value segments. This includes leveraging Chinese government construction initiatives around 
low-carbon, energy efficiency and green building, and positioning B.C. wood products for use 
in hybrid construction applications; culture, tourism, wellness and elderly care sector 
construction; mid-rise and taller construction; and in China’s manufacturing sector. 

Key results 

• FII advanced collaboration with the Chinese Real Estate Association, supporting the 
establishment of a new joint committee with five national-level associations.  

• FII China hosted a China-Canada Green Low Carbon Construction Exchange roundtable 
alongside China’s World Cities Day.  

• A wood exhibition centre featuring B.C. Douglas-fir in the Yangtze River Delta was 
completed in July 2022 with Canada Wood China supplying technical support during the 
design and construction.  

• Led by Canada Wood China and supported by FII, Wood in Manufacturing programs 
promoting Canadian hemlock for furniture manufacturing in higher-value products 
were expanded with the launch of the Sino-Canadian Solid Wood Furniture Design 
competition. 

Summary of progress made in 2022/23 

Across 2022/23, FII China continued to collaborate with key Chinese stakeholders on low-
carbon, energy-efficiency and green construction with expanded efforts to promote B.C. wood 
products and construction technology across regional governments and provincial authorities. 
This included engagement on building codes and standards to expand approvals for the 
height and span of wood projects, and grow demand for mass timber using high-value 
Canadian lumber. FII China also helped address market access issues raised, working with 
forestry and customs authorities on clearance requirements and advocating on policies such 
as Pinewood Nematode regulations to reduce barriers to access for B.C. wood products. 

 

https://canadawood.org/first-modern-wood-and-bamboo-structures-and-human-habitat-forum-held-in-beijing/
https://canadawood.org/fii-china-aligns-outreach-activities-with-world-cities-day/
https://canadawood.org/recognizing-excellence-highlights-from-the-sino-canadian-solid-wood-furniture-design-competitions-award-ceremony/
https://canadawood.org/recognizing-excellence-highlights-from-the-sino-canadian-solid-wood-furniture-design-competitions-award-ceremony/
https://canadawood.org/collaborations-with-the-province-of-jiangsu-take-on-new-dimensions/
https://canadawood.org/pinewood-nematodes-issue-discussed-at-high-level-seminar-by-chinese-key-stakeholders/
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Performance Measure 2021/22 Actual 2022/23 Target 2022/23 Actual 

2.1 Average value (CAD) per cubic 
metre generated by softwood 
lumber sales to China1 

$261 $205 $240 

Data source: BC Stats. 
1PM 2.1 targets for 2023/24 and 2024/25 were stated in the 2022/23 service plan as CAD $210 and $215, respectively. For 
forward-looking planning information, including current targets for 2023/24 – 2025/26, please see the latest service plan on 
the BC Budget website. 

Performance Measure 2.1 tracks the extent to which the B.C. forest industry is successful in 
diversifying markets and moving into higher-value segments. The target emphasizes sales to 
China, where FII investments are leveraging a significant joint industry and government 
market development effort to position Canada as the leading global expert in wood 
construction technology and innovation, and a leading exporter of high-quality softwood 
lumber to China.  

The average export value per cubic metre from January to December 2022 was $240, 
exceeding the 2022/23 target. This average value can be attributed to strong global prices in 
the first two quarters of the year. Global lumber markets slowed considerably in the second 
half of 2022 and into 2023 which will likely pull this measure down next year. 

Objective 2.2: Open markets for B.C. wood products in India  
FII’s market development program in India is focused on augmenting the country’s dwindling 
supply of tropical and domestic hardwoods with Canadian softwood. The program targets 
applications for B.C. wood species, with a focus on coastal species, in the manufacturing of 
doors, windows, architectural millwork, furniture for domestic and export markets, and 
interior finishing product applications.  

Key results 

• With 36 product trials completed with Indian manufacturers in 2022/23, FII India has 
now conducted trials with 189 Indian manufacturers across 65 cities since 2015 to 
introduce B.C. wood species. 

• FII India worked with local manufacturer, Gayatri Doors, to produce hemlock finger 
jointed and edge glued panels, resulting in an initial commercial order of 3,500 door 
jambs. 

• To showcase the benefits of B.C. wood in structural and non-structural applications, FII 
India worked with premier local developer, MAK projects, on the Canadian Wood Villa.  

• India’s prestigious Cricket Club of India (CCI) utilized 2,000 cubic feet of B.C. wood 
species in the interior renovation of its library following technical support provided to 
the design team by FII India.   

 

 

https://www.bcbudget.gov.bc.ca/default.htm
https://www.bcfii.ca/news/opening-new-doors-indian-product-trial-shows-promising-market-opportunity-for-bc-hemlock/
https://www.bcfii.ca/news/opening-new-doors-indian-product-trial-shows-promising-market-opportunity-for-bc-hemlock/
https://www.bcfii.ca/news/first-of-its-kind-timber-built-demo-home-promotes-b-c-wood-products-to-indian-building-sector/
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Summary of progress made in 2022/23 

During 2022/23, FII India’s Try Canadian Wood product trials program continued to motivate 
Indian manufacturers to test B.C. softwood species in their manufacturing applications and 
strengthen technical skills in working with B.C. species. Following the pandemic-related pause 
on in-person events, FII India resumed participation in major trade shows, including 
IndiaWood 2022 and DelhiWood 2023. The Canadian Wood-branded booth space featured 
furniture, interior and outdoor applications crafted by Indian manufacturers from B.C.’s 
certified, sustainable wood species. To showcase how Canadian wood products and 
construction technologies can help create beautiful, innovative and sustainable residential and 
commercial structures, FII worked with leading Indian builders and designers during the year 
to support a select number of high-profile wood construction demonstration projects. The new 
structures add to the more than 150 demonstration projects that have been completed in 
India either with direct support from FII India or, more frequently, undertaken on a strictly 
commercial basis by Indian developers and builders since 2015. 

Performance measure(s) and related discussion 

Performance Measure 2021/22 Actual 2022/23 Target 2022/23 Actual 

2.2 Total number of product trials 
of B.C. species undertaken in 
India1,2 

36 34 36 

Data source: Forestry Innovation Investment Ltd. 
1PM 2.2 targets for 2023/24 and 2024/25 were stated in the 2022/23 service plan as 20 and 22, respectively. For forward-
looking planning information, including current targets for 2023/24 – 2025/26, please see the latest service plan on the BC 
Budget website. 
2Product trial targets and actuals are reported per fiscal year and are not cumulative. 

Market development in India is led by FII through its India-based subsidiary. FII’s Try Canadian 
Wood program continues to provide qualified Indian manufacturers with small test volumes of 
B.C. wood, as well as technical support for trying B.C. wood in new or existing product lines. 
Product trials completed to date have resulted in a range of furniture and interior finishing 
products being produced on a test basis, with a number of trials leading to commercial orders 
for products made with B.C. species.  

FII exceeded its 2022/23 target, conducting 36 product trials across the year. FII’s success in 
expanding the number of product trials across India is key to opening the market for B.C. 
wood species and helping B.C. firms advance commercial sales to India. 

Objective 2.3: Wood products secure greater market penetration 
in U.S. non-residential and multi-family construction 
The U.S. housing sector, particularly single-family home construction, remains the leading 
consumer of B.C. lumber, panels, cedar products and value-added wood products. However, 
with the market moving toward multi-family living, FII is focusing its funding support on work 
that expands wood beyond the single-family residential segment and into growth opportunity 
sectors in multi-family/multi-storey construction and non-residential (commercial, institutional 

https://www.bcfii.ca/news/indiawood-2022-showcasing-b-c-species-in-indias-manufacturing-segment/
https://www.bcfii.ca/news/contemporary-furniture-made-from-b-c-wood-steals-the-show-at-delhiwood-2023/
https://www.bcbudget.gov.bc.ca/default.htm
https://www.bcbudget.gov.bc.ca/default.htm
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and recreational) construction, as these segments have significant potential to increase wood’s 
market share and to expand opportunities to use wood both structurally and architecturally.  

Key results9 

• FII supported U.S. WoodWorks to develop the Mass Timber Installer Curriculum 
including 10 modules downloaded over 4,500 times by more than 400 construction and 
framing professionals. 

• WoodWorks delivered over 79,750 practitioner hours through a series of in-person 
events and national webinars on a range of wood design and construction topics. 

• BC Wood facilitated the participation of 56 value-added manufacturers in virtual and in-
market events focused on the United States, resulting in an estimated $35 million in 
sales generated.  

• Despite volatile market conditions in 2022, realcedar.com experienced a 42.2 percent 
increase in “Find a Cedar Retailer” visits over 2021, a result of improved demographic 
and geographic ad targeting and messaging. 

Summary of progress made in 2022/23 

Through its recipient funding programs, FII continued to work with partners to provide 
promotion, technical support and education aimed at the U.S. construction and design 
community with the goal of expanding wood use in these segments. For 2022/23, FII directly 
supported the activities of BC Wood, the Cedar Shake and Shingle Association, the Western 
Red Cedar Lumber Association and the Wood Products Council (U.S. WoodWorks program). 
Priorities in the U.S. market focused on expanding business for B.C.’s value-added sector and 
pursuing emerging opportunities for wood-frame and mass timber systems in mid-rise 
residential and non-residential markets. 

Performance measure(s) and related discussion 

Performance Measure 2021/22 Actual 2022/23 Target 2022/23 Actual 

2.3 Total sales (USD, millions) of 
wood attributable to directly 
influenced and converted 
projects—U.S. non-residential and 
multi-storey/multi-family 
residential construction markets1 

$319 $275 $349 

Data source: U.S. WoodWorks program. 
1PM 2.3 targets for 2023/24 and 2024/25 were stated in the 2022/23 service plan as USD $321 million and $336 million, 
respectively. For forward-looking planning information, including current targets for 2023/24 – 2025/26, please see the 
latest service plan on the BC Budget website. 

This measure tracks success in increasing wood usage in the U.S. in the commercial, 
institutional and multi-family residential/mid-rise segments. Most single-family housing in 

 
9 FII’s activities in the U.S. market are delivered through and with industry partners. Key results reflect the activities of those 
partners that have been supported by FII in 2022/23. 

https://www.realcedar.com/
https://www.woodworks.org/
https://www.bcbudget.gov.bc.ca/default.htm
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North America uses wood-frame construction as the primary building method; however, wood 
has a smaller share of non-residential structures and of multi-storey, multi-family residences. 
The forest industries in B.C., the rest of Canada and the U.S. have a strong interest in seeing 
wood products secure a much higher market penetration in this segment. To this end, FII 
supports the U.S. WoodWorks program to deliver education and technical advisory activities 
that assist architects, builders and developers to incorporate more wood into projects, as well 
as convert projects from other materials to wood. Efforts focus on a range of building types 
(i.e., multi-storey/multi-family, non-residential, taller buildings) and systems (wood-frame, 
mass timber, hybrid). This diversification strategy helps expand the influence of the program 
across the construction sector while protecting suppliers against market fluctuations in any 
one segment of the building sector. 

The ability to achieve Performance Measure 2.3 is contingent upon the performance of FII’s 
funding recipient in its delivery of Market Initiatives programming and on other external 
factors impacting construction activity in the U.S., such as the level of real estate investment 
and the process for approving and implementing building code changes. The target is based 
on the incremental increase in the value of wood sales that are generated in the year through 
projects converted and/or influenced by the program activities tracked by FII’s funding 
partners. 

For 2022/23, US WoodWorks reported 471 projects converted to wood, resulting in an 
incremental $349 million of wood use. This exceeds the Performance Measure 2.3 target for 
2022/23 and can be partially attributed to the larger size of the projects and growth of mass 

timber projects. Of note, the share of projects involving mass timber jumped to 28 percent of all 
projects supported by WoodWorks in 2022/23, an increase of 33 percent over 2021/22. 

Goal 3: B.C. is a leader in using innovative forest 
products and building systems 

Objective 3.1: Wood is positioned as a preferred building material 
and B.C. as a leader in wood innovation 
FII is focused on expanding and advancing opportunities across B.C.’s forest product value 
chain, from lumber suppliers and engineered wood manufacturers to skilled labour, 
engineers, designers and architects. By introducing new and advanced wood technologies and 
building systems here in B.C., wood is positioned as a preferred building material and B.C. as a 
leader in wood innovation. As a result, B.C.’s forest products can be more effectively marketed 
for construction, interior design and daily living at home and abroad. 

Key results 

• Developed by the Construction Foundation of BC and launched in 2022, Build United 
delivered workshops to 850 youth and 400 educators on building tool literacy and 
wood design skills while recognizing the diversity of B.C.’s youth. 

https://www.constructionfoundation.ca/build-united/
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• FII supported JEDI in the delivery of the Mass Timber Demonstration program, as part 
of the Stronger B.C. Economic Recovery Plan. Eight demonstration projects and four 
research projects were selected for funding through 2022/23 Intake 3.  

• To build knowledge and capacity within B.C. as a hub for low-carbon wood projects, FII 
supported BCIT’s development of two micro credential courses. As a result of these two 
courses, there is now confirmed approval for the Whole Building Life Cycle Assessment 
Professional micro credential within BCIT (4 courses, 90 hours of learning) which will be 
offered regularly for industry professionals in design, estimation, and policy. 

• Findings from the Wood Use in British Columbia Schools report10 were disseminated via 
FII’s naturally:wood channels, including a blog, fact sheet, podcast and infographic with 
stakeholders amplifying the content through articles by Archdaily, the Journal of 
Commerce, and Construction Business.  

Summary of progress made in 2022/23 

FII’s efforts in this area are developed and delivered through its Wood First program. Across 
2022/23, FII continued to work with industry and government partners to strengthen capacity 
of B.C. professionals in advanced wood building design and construction and on the 
specialized wood products required for these projects. FII’s efforts include funding research to 
assist with regulatory changes, delivering education programs and networking events to grow 
the profession and optimizing supply chains and overcoming specific barriers to greater wood 
use.  

FII supported several initiatives and projects in 2022/23 to address barriers to greater use of 
mass timber and engineered wood products in construction. These included research on 
specific technical issues as well as preparing guides, tools, market reports and white papers 
for practitioners and policymakers.    

Performance measure(s) and related discussion 

Performance Measure 2021/22 Actual 2022/23 Target 2022/23 Actual 

3.1 Total sales (CAD, millions) of 
wood attributable to directly 
influenced and converted 
projects—B.C.’s non-residential 
and multi-storey/multi-family 
residential construction markets1 

$73.9 $70 $78.5 

Data source: Canadian Council’s Wood WORKS! BC program. 
1PM 3.1 targets for 2023/24 and 2024/25 were stated in the 2022/23 service plan as CAD $74 million and $76 million, 
respectively. For forward-looking planning information, including current targets for 2023/24 – 2025/26, please see the 
latest service plan on the BC Budget website. 

 
10 FII commissioned a report in 2021/22 on Wood Use in British Columbia Schools to provide a practical guide for school 
districts, administrators, and design professionals on the use of wood and wood products in the construction of K-12 
schools in British Columbia. 

https://www.thinkspace.ca/wp-content/uploads/2022/08/wood_use_schools_2022_20220726_FINAL-1.pdf
https://www.naturallywood.com/blog/top-marks-for-timber-wood-use-in-bc-schools-2-0/
https://www.naturallywood.com/resource/wood-use-in-british-columbia-schools/
https://www.naturallywood.com/resource/podcast-with-ray-wolfe-and-nick-bevilacqua/
https://www.naturallywood.com/resource/the-benefits-of-building-schools-with-wood/
https://www.archdaily.com/988832/tutoring-with-timber-using-wood-in-schools?ad_source=search&ad_medium=projects_tab&ad_source=search&ad_medium=search_result_all
https://canada.constructconnect.com/joc/news/resource/2023/02/building-schools-with-wood-cuts-carbon-saves-money-and-improves-seismic-performance-report-finds
https://canada.constructconnect.com/joc/news/resource/2023/02/building-schools-with-wood-cuts-carbon-saves-money-and-improves-seismic-performance-report-finds
https://www.reminetwork.com/articles/why-more-schools-should-be-built-with-wood/
https://wood-works.ca/bc/
https://www.bcbudget.gov.bc.ca/default.htm
https://www.thinkspace.ca/wp-content/uploads/2022/08/wood_use_schools_2022_20220726_FINAL-1.pdf
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This measure tracks success in increasing wood usage in B.C. in the commercial, institutional 
and multi-family residential/mid-rise segment. To this end, FII supports the Wood WORKS! BC 
program to deliver education and technical advisory activities that assist architects, builders 
and developers to incorporate more wood into projects, as well as convert their projects to 
wood. Activities also focus on expanding the use of mass timber building systems in B.C. 
Efforts focus on a range of building types (i.e., multi-storey/multi-family, non-residential and 
taller buildings). This diversification strategy will help expand the influence of the program 
across the construction sector while protecting suppliers against market fluctuations in any 
one particular segment of the building sector. 

The ability to achieve Performance Measure 3.1 is contingent upon the performance of FII’s 
funding recipients in their delivery of Wood First programming and on other external factors 
impacting construction activity in B.C., such as the level of real estate investment and the 
process for approving and implementing building code changes. The target is based on the 
incremental increase in the value of wood sales that are generated in the year through 
projects converted and/or influenced by program activities funded by FII and its funded 
partners.  

In 2022/23, Wood WORKS! BC converted 61 projects to wood during the year, resulting in an 
incremental $78.5 million of wood use and exceeding the Performance Measure 3.1 target for 
2022/23. Projects included a mix of mass timber and light wood frame construction across 
residential, institutional and commercial building types. Of note, the share of projects 
involving mass timber reached 39 percent of all projects supported by Wood WORKS! BC in 
2022/23.   

Goal 4: FII is a highly effective, innovative and 
proactive organization 

Objective 4.1: FII’s market development programming is strategic, 
focused and provides the highest value for the forest sector and 
the taxpayers of B.C. 
To deliver the highest value for the forest sector and taxpayers of B.C., FII delivers its primary 
programs and services in collaboration with the forest industry, the federal government, the 
research community and other provincial agencies, including JEDI and FOR. By partnering with 
forest sector organizations from Canada and abroad, FII is able to leverage its expertise and 
financial resources to maximize the effectiveness and efficiency of its programs.  

Key results 

• FII’s $8.30 million investment in cost-shared programming was leveraged with partner 
contributions to deliver a total market diversification program of $28.44 million. 

• FII delivered two Wood Best Practice Forums in 2022/23, focused on sharing expertise 
and exchanging ideas between industry partners.  
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Summary of progress made in 2022/23 

For 2022/23, FII funded 23 recipient organizations through its Market Initiatives and Wood 
First funding programs. This funding supported market development, research and 
promotional activities to foster growth and strengthen B.C.’s global competitiveness. FII also 
worked with federal and provincial government counterparts to ensure that forest sector 
messaging and programming was aligned and collaborative efforts undertaken as applicable 
to maximize resources and program reach.  

Performance measure(s) and related discussion 

Performance Measure 2021/22 Actual 2022/23 Target 2022/23 Actual 

4.1 Other organizations’ aggregate 
contribution to recipient funding 
program1 

70% 65% 71% 

Data source: Forestry Innovation Investment Ltd. 
1Goal 4 and associated program targets were removed from the 2023/24 projection onward. For forward-looking planning 
information, including current targets for 2023/24 – 2025/26, please see the latest service plan on the BC Budget website. 

This measure tracks the effectiveness of FII in securing external resources to deliver market 
development programs at the lowest possible cost to the B.C. public. The willingness of 
industry, the federal government and other provincial governments to contribute to market 
development activities is a direct indicator of the value they place on these activities, 
particularly at a time of severe resource constraints. 

The 65 percent target figure reflects the share of funding provided by others (industry and the 
federal government) to FII's cost-shared recipient funding program across the suite of 
investments in all programs and markets. While the proportion of funds received from 
industry and the federal government varies by market and type of activity, FII’s goal is to 
maintain an average of 65 percent “other” funding in the program. Given this is an average 
across a suite of investments, where some fluctuation is expected year-to-year, 65 percent is 
viewed as an optimal target. Data to support this measure are sourced from the online 
recipient funding system. 

During the year, FII allocated a total of $8.30 million to third-party organizations to deliver 
market development activities in China, Japan, Korea, India and Vietnam in Asia, and the U.S. 
and Canada in North America. This funding from FII leveraged an additional $20.14 million in 
federal and industry contributions, or 71 percent of the total delivered recipient program. This 
exceeded the target set for the year. 

In addition to the contributions of others to the ongoing recipient program, FII also draws 
other leveraged funding for its market development programming. For 2022/23, other funding 
included: 

• $1.906 million from Natural Resources Canada for India and Vietnam market 
development initiatives and other co-funded programs; and 

https://www.bcbudget.gov.bc.ca/default.htm
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• $0.413 million from other sources, including contributions from industry associations, 
other governments, interest and deferred revenue arising out of restricted capital 
contributions.  

Financial Report 
For the auditor’s report and audited financial statements, see Appendix C. These documents 
can also be found on the Forestry Innovation Investment website. 

Discussion of Results 
In 2022/23, FII received an additional $3.50 million for the Mass Timber Demonstration 
Program (MTDP) as part of the Stronger BC investments, raising FII’s funding from the B.C. 
government for the year.  

Throughout the year, FII continued to leverage substantial funds from the Government of 
Canada. NRCan provided $1.13 million to support FII India, $0.57 million for the Vietnam 
initiative, and another $0.20 million to support other market development initiatives. 

During the year, FII managed the risks associated with funding and monitoring activities 
developed and delivered by third parties, and with initiatives delivered by FII in foreign and 
domestic markets. FII ended the year with a surplus of $0.29 million, resulting mainly from 
recipients returning funds in the last quarter that were not able to be reprofiled into other 
projects.  
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Financial Summary 

($000s) 
2021/22 
Actual  

2022/23 
Budget  

2022/23 
Actual 

2022/23 
Variance  

Revenues      

Contributions from Province(2) 21,595 21,550 23,065 1,565 

Contributions from the Federal 
Government 

1,941 1,980 1,906 (74) 

Other Revenue 76 250 413 163 

Total Revenue 23,612 23,780 25,384 1,604 

Expenses     

Funding Recipient Initiatives (3) 11,419 10,750 13,673 2,923 

Market Outreach and Initiatives     

Government Initiatives and         
Outreach 

     4,172 5,030    4,133 (897) 

China Market Development 2,130 2,500 2,199 (301) 

India Market Development 2,760 2,600 2,328 (272) 

Vietnam Market Development 869 1,250 1,152 (98) 

Corporate Services 1,519 1,650 1,613 (37) 

Total Expenses 22,869 23,780 25,098 1,318 

Net Income from Operations 743 0,000 286 286 

Total Liabilities 2,211 2,510 2,554 44 

Capital Expenditures 198 250 112 (138) 

Accumulated Surplus 5,784 5,784 6,070 286 
1 The above financial information was prepared based on current Generally Accepted Accounting Principles. 
2 2021/22 includes $2.0 million for the continuation of the Mass Timber Demonstration Program. 2022/23 includes base 
budget of $19.55 million plus $3.5 million for the Mass Timber Demonstration Program. 
3 2022/2023 includes an additional $1.5 million from the Ministry for the Mass Timber Demonstration Program as well as 
reprofiled funds from other FII programs to enhance mass timber research.  
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Variance and Trend Analysis 
Contributions from the Province included an additional $1.5 million provided later in the 
2022/23 fiscal year by the Ministry for the Mass Timber Demonstration Program to enhance 
mass timber demonstration construction projects and associated research. 

Additional spending under Funding Recipient Initiatives relates to the increase in funding for 
the Mass Timber Demonstration Program from the Province as well as reprofiled funds from 
other FII programs.  

Risks and Uncertainties 
FII funds extensive market development programming in offshore markets, particularly in 
Asia. As a result, FII is subject to foreign exchange risk through its program payables and 
advances, and through a portion of FII’s program costs, which are denominated in Chinese 
Renminbi, the Indian Rupee, Vietnamese Dong, U.S. dollars and other foreign currencies. 
While FII manages exposure to currency risk by monitoring assets and liabilities denominated 
in foreign currencies and by purchasing foreign denominated currency when market 
conditions are favourable, volatility in the value of the Canadian dollar against foreign 
currencies has increased exchange rate risk.  
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Appendix A: Progress on Mandate Letter Priorities 
The following is a summary of progress made on priorities as stated in the 2021/22 Mandate 
Letter from the Minister Responsible. 

2021/22 Mandate Letter Priority Status as of March 31, 2023 

Promote wood’s environmental merits as a 
preferred, sustainable and renewable building 
material. 

• FII’s naturallywood.com hosts 
information on the environmental 
benefits of wood products from B.C.’s 
sustainably managed forests.  

• FII undertakes research to ensure that 
science-based information is available 
to support key messages. For example, 
an inventory of B.C. wood product 
environmental product declarations 
and product and building life cycle 
assessments (LCAs) on key 
institutional, mid-rise residential and 
taller wood buildings in B.C., 
demonstrates the benefits of building 
with wood.  

• FII continues to work with provincial 
and national partners through Natural 
Resources Canada, the Canadian 
Council of Forest Ministers and the 
Forest Products Association of Canada 
to ensure refreshed and consistent 
messaging regarding Canada’s 
sustainable forest management 
practices.  

Expand international market diversification for 
B.C. wood products by opening new 
opportunities in existing and new markets, 
with a strong focus on high-potential markets 
in Asia, including China, Japan, South Korea, 
India and Vietnam.  

• FII supports market diversification 
strategies in Japan, South Korea, India, 
Vietnam, China and North America. 

• Each year, FII conducts an annual call 
for proposals, making available $6.5 
million to co-fund market 
diversification programs in priority 
markets. Led by industry trade 
associations and research institutes, 
these cost-shared initiatives reflect the 
priorities outlined in FII’s Market 
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2021/22 Mandate Letter Priority Status as of March 31, 2023 

Initiatives Investment Strategy for the 
year ahead.  

• Through this collection of efforts, 
achievements in 2022-23 include: 
o In Japan, the largest hospital to be 

designed and built using 2x4 
construction and roof trusses was 
opened in November 2022 with 
support from Canada Wood. 

o In South Korea—thanks to technical 
work led by Canada Wood— new 
sound regulations were passed in 
August 2022 that removed barriers 
for lighter wood-frame floor 
assemblies to meet performance 
requirements. 

o In India, 36 product trials were 
conducted with Indian 
manufacturers to introduce B.C. 
wood species. FII India continues to 
work with 40 importers and 
distributors of B.C. wood species in 
India to enable the timely delivery 
of B.C. supply.  

o In Vietnam, 31 product trials were 
undertaken with Vietnamese 
manufacturers. Taking learnings 
from the India market development 
program, early-stage trials in 
Vietnam have resulted in positive 
signs for uptake of B.C. wood 
species in furniture and door 
applications. 

o In China, 15 codes and standards 
were influenced/ supported 
through work with Chinese 
regulators to address barriers and 
advance wood use in China. 13 non-
residential projects were converted 
to wood totalling 41,102 square 
meters of wood use. 
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2021/22 Mandate Letter Priority Status as of March 31, 2023 

Showcase B.C.’s leadership in manufacturing 
and using wood by profiling innovative 
projects and leverage that experience to 
expand the use of wood at home and abroad. 

• FII continues to work with partners to 
identify barriers to the use of wood 
and is investing in technical research 
and communications activities to 
overcome these challenges and 
misconceptions.  

• Each year, FII conducts an annual call 
for proposals, making available $2.0 
million to co-fund wood innovation 
and capacity building programs in B.C. 
Led by industry trade associations, 
post-secondary institutions and 
training programs, these cost-shared 
initiatives reflect the priorities outlined 
in FII’s Wood First Strategy for the year 
ahead.  

• FII has developed a mass timber 
research library, with nearly 2,500 
academic and technical research 
studies available to support adopters 
of wood technology. 

• FII has profiled over 200 wood 
buildings on the naturallywood.com 
project gallery, promoting leading 
wood projects in B.C. and providing 
inspiration for design professionals.  

• As mass timber construction gains 
momentum throughout B.C., FII has 
been disseminating a steady cadence 
of content, including blogs, 
contributed articles and podcasts via 
owned and paid channels to help 
profile B.C.’s leadership in 
manufacturing and wood use. 
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2021/22 Mandate Letter Priority Status as of March 31, 2023 

Collaborate with B.C. Provincial Government 
partners to jointly deliver on the Province’s 
objective to expand our mass timber and 
engineered wood products sector in B.C. 

• Alongside government initiatives to 
remove regulatory hurdles, FII is 
leading and supporting several 
initiatives to address technical 
barriers, build capacity in the design 
and construction community, and 
identify project opportunities for the 
use of engineered wood products, 
including mass timber. 

• FII is collaborating with JEDI and the 
Office of Mass Timber Implementation 
to support strategic planning efforts 
and to help further the establishment 
of the overall mass timber initiative 
through providing FII’s experience, 
research, information and advice on 
mass timber.  

• FII is supporting JEDI in the design and 
delivery of the Mass Timber 
Demonstration Program (MTDP), 
including three EOI processes (Intake 1 
in 2020/21, Intake 2 in 2021/22 and 
Intake 3 in 2022/23), which resulted in 
the selection of 20 approved 
demonstration projects and eight 
research projects for funding. 

• FII is working with the Ministry of 
Forests, the Ministry of Jobs, Economic 
Development and Innovation, the 
Ministry of Municipal Affairs, and BC 
Housing on a range of projects to 
support this mandate item. 
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Appendix B: Subsidiaries 

Active Subsidiaries 

FII Consulting (Shanghai) Co. Ltd. 
Primary business: Supporting the B.C. forest industry by directing market research and leading 
government relations and business development, particularly with state-owned enterprises. 

Objective: To grow the market for B.C. wood products in China, primarily by creating new 
demand for structural lumber and related building products. 

Strategic direction and operating environment: The business activities and priorities of FII 
Consulting (Shanghai) Co. Ltd. are fully consistent with the mandate, strategic priorities and 
fiscal plan of FII Ltd.  

Financial Summary 

($000) 2021/22  
Actual  

2022/23 
Budget  

2022/23 
 Actual  

Revenues 2,130 2,500 2,199 

Expenses 2,130 2,500 2,199 

Net Income 0,000 0,000 0,000 

 

Discussion of Variance  

In 2022/23, China was still enforcing pandemic-related restrictions and implementing regional 
lock-downs. This resulted in a slight underspend on travel and in-person events/engagements.  

FII Consulting India Private Limited 
Primary business: Supporting the development of the Indian market for B.C. forest products 
through market research, promoting B.C. wood products and related technologies, 
undertaking product trials and demonstration work, and leading communication and 
education outreach efforts to enhance awareness of B.C. and Canadian softwood species in 
India. 

Objective: To establish a new market for B.C. wood products in India by creating demand for 
lumber suitable for the manufacture of furniture, doors and windows, interior millwork and 
other products. 

Strategic direction and operating environment: The business activities and priorities of FII 
Consulting India Private Limited are fully consistent with the mandate, strategic priorities and 
fiscal plan of FII Ltd.  



Forestry Innovation Investment 

2022/23 Annual Service Plan Report Page | 29 

Financial Summary 

($000) 
2021/22  
Actual  

2022/23 
Budget  

2022/23 
 Actual  

Revenues 2,760 2,600 2,328  

Expenses 2,760 2,600 2,328 

Net Income 0,000 0,000 0,000 

 

Discussion of Variance  

In 2022/23, FII India entered its second phase of market development, which builds off of past 
successes—showcasing demonstration projects and product trials already completed and 
advancing established relationships with manufacturers. With the shift in focus, technical staff 
and budgets were adjusted down slightly during the fiscal year with savings reprofiled into 
other programs.  

Forestry Innovation Consulting (Vietnam) Ltd.  
Primary business: Supporting the development of the Vietnam market for B.C. forest products 
through market research, promoting B.C. wood products, undertaking product trials, and 
leading communication and education outreach efforts to enhance awareness of B.C. and 
Canadian softwood species in Vietnam. 

Objective: To establish a new market for B.C. wood products in Vietnam by creating demand 
for lumber suitable for the manufacturing of furniture, doors and windows, interior millwork 
and other non-structural products.  

Strategic direction and operating environment: The business activities and priorities of 
Forestry Innovation Consulting (Vietnam) Ltd. are fully consistent with the mandate, strategic 
priorities and fiscal plan of FII Ltd.  

Financial Summary 

($000) 
2021/22  
Actual  

2022/23 
Budget  

2022/23 
 Actual  

Revenues 869 1,250 1,152 

Expenses 869 1,250 1,152 

Net Income 0,000 0,000 0,000 
1 2021/22 was the first year of formal operations. 

Discussion of Variance  

In 2022/23, FII Vietnam budgeted to hire an additional Business Development Manager. This 
was deferred for a year due to changes in Federal funding support, and will be re-evaluated in 
2023/24; the savings relate to salary and recruitment fees for the position.  
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Inactive Subsidiaries 
FII maintains a non-operating subsidiary company, 0939031 B.C. Ltd. (wholly owned by 
Forestry Innovation Investment Ltd.) whose sole purpose is to function as the second 
shareholder of FII Consulting India Private Limited (reflecting India legislation that requires 
foreign-owned companies to have at least two shareholders). 
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Appendix C: Auditor’s Report and Audited Financial 
Statements 
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