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Disclaimer
This presentation is intended for institutional investors only.

This document has been provided by the Municipal Finance Authority of British Columbia (“MFA”) for information purposes only and may not be reproduced, distributed 
or published without the written consent of the MFA.

It is not intended to provide professional advice and should not be relied upon in that regard. This is not a recommendation to buy or sell any specific security.

MFA takes reasonable steps to provide up-to-date, accurate and reliable information, and believes the information to be so when printed. MFA reserves the right at any 
time and without notice to change, amend or cease publication of the information.

Information obtained from third parties is believed to be reliable, but no representation or warranty, express or implied, is made by MFA, its affiliates or any other person 
as to its accuracy, completeness or correctness. We assume no responsibility for any errors or omissions in such information.

This information is not intended to be an offer or solicitation to buy or sell securities or to participate in or subscribe for any service. No securities are being offered, except 
pursuant and subject to the respective offering documents and subscription materials, which shall be provided to qualified investors. This document is for general 
information only and is not, nor does it purport to be, a complete description of an investment in any MFA Pooled Investment Fund. If there is an inconsistency between 
this document and the respective offering documents, the provisions of the respective offering documents shall prevail.

Commissions, trailing commissions, management fees and expenses all may be associated with the funds mentioned in this presentation. Please read the offering materials 
for a particular fund before investing. The performance data provided are historical returns, they are not intended to reflect future values of any of the funds or returns on 
investment in these funds mentioned in this presentation. Further, the performance data provided assumes reinvestment of distributions only and does not take into 
account sales, redemption, distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. The unit values of non-money 
market funds change frequently. For money market funds, there can be no assurances that the fund will be able to maintain its net asset value per unit at a constant 
amount or that the full amount of your investment in the fund will be returned to you. MFA Pooled Investment Funds are not guaranteed by the Canada Deposit Insurance 
Corporation or by any other government deposit insurer. Past performance may not be repeated.

The amount of risk associated with any particular investment depends largely on the investor’s own circumstances. Investors should consult their professional 
advisors/consultants regarding the suitability of the investment solutions or practices mentioned in this presentation.

This document may contain forward-looking statements about general economic factors which are not guarantees of future performance. Forward-looking statements 
involve inherent risk and uncertainties, so it is possible that predictions, forecasts, projections and other forward-looking statements will not be achieved. We caution you 
not to place undue reliance on these statements as a number of important factors could cause actual events or results to differ materially from those expressed or implied 
in any forward-looking statement. All opinions in forward-looking statements are subject to change without notice and are provided in good faith but without legal 
responsibility.



• What is the Municipal Finance Authority of British Columbia 
(MFA)?

• What does the MFA do?

• What has the MFA accomplished for local governments in BC?

Overview
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What is the MFA?



What is the MFA of BC and why were we created?

Established: 1970

Purpose: Provide financing, investment, and other treasury related 
services & support to local governments in BC

Created by: Provincial legislation (Municipal Finance Authority Act)

Headquarters: Saanich, British Columbia

MFA serves:

•Regional districts

•Municipalities

•School districts (indirectly via regional districts)

•Other public sector entities (e.g., health authorities, CREST)

Why?: Pooling the combined financial strength of the local government 
system leads to better products,  lower costs and more reliable access to 
borrowing and investment options
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55 Years of Excellence
1970s

MFA Act Passed in the BC Legislature
2000s MFA launches the Commercial Paper Program to fund short term 

lending

MFA issues its 1st Canadian Dollar denominated Euro-bond CREST becomes eligible to borrow

MFA offers long-term lending to B.C. local governments MFA has 9 full-time staff

1980s MFA grew from 1 to 3 full-time staff 2010s MFA offers Pooled High-Interest Saving Accounts program

Moody's Investors Service assigned AAA rating to MFABC MFA adds the Pooled Mortgage Fund

MFA adds short-term lending and pooled investment funds 
(Short Term Bond Fund and Money Market Fund)

Outstanding long-term loans of $4.7billion and oustanding Short-
term and Equipment Financing Loans of $222 million by year-end 
2019

Pooled Funds* reach $3.2 billion
1990s MFA no longer relies on Tax Levy for operations as income 

from pooled investment funds and short term lending 
increases

MFA grows to 13 full-time staff

Dividend distributed to Members began to exceed Tax Levy 
collected

2020 to 
2024 MFA adds Fossil Fuel Free Bond Fund, Diversified Multi-Asset Class 

Fund, and Fossil Fuel Free Diversified Multi-Asset Class Fund

MFA adds a new Pooled Fund (Intermediate Fund), now 
known as the Government Focused Ultra-Short Bond Fund

Outstanding long-term loans of $5.4billion and  Short-term and 
Equipment Financing Loans of $508 million by year-end 2024

MFA adds a pooled leasing program - Equipment Financing Pooled Funds* reach $6.4 billion

MFA Education Fund started MFA staff complement reaches 19

MFA has 6 full-time staff

Pooled Investment Funds reach $1 billion
2025 
(YTD)

MFA adds Pooled High-Interest Notice Accounts program

Great Vancouver Sewerae and Drainage and Water 
Districts, E-Comm, Regional Hospital Districts, and 
GVTA/Translink become eligible to borrow

MFA has maintained its AAA credit ratings 

*Include both Pooled Investment Funds and Pooled High-Interest Savings and Notice Accounts program



Governance Structure
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Update on MFA’s Leadership Team
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Peter Urbanc, 
Chief Executive Officer

Matt O’Rae, 
Chief Financial Officer

Betsy Yeung, 
Chief Services Officer

Allison Ashcroft, 
Director of Sustainability

Renata Hale, 
Director of Technology & Strategy



What does the MFA do?



Our Services: Programs, Products, & Education

We aim to offer municipalities the most cost-effective, transparent, and 
relevant products while continuously evolving and improving our operations 
with a focus on reducing risks, enhancing our stability, and better serving our 
clients.  

Financing Investing Education

• Long-term
• Short-term

• Temporary 
borrowing

• Short-term Capital
• Revenue 

Anticipation
• Equipment Financing

• Fixed Income
• High Interest Savings 

Accounts
• Investment Policy 

assistance
• Portfolio guidance
• New asset classes, 

including equities and 
alternative assets

• Financial Education & 
Training

• Sponsorship & Support 
of the BC Local 
Government 
Community
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Long-Term Financing and On-Lending Explained

TAILOR-MADE 
SOLUTIONS & 

EDUCATION SUPPORT
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MFA’s Suite of Pooled Investment Funds

Short-Term   
(under 1 year to 
under 2.5 years)

Pooled High-
Interest Savings 

Accounts

Money Market 
Fund

Government 
Focused Ultra-

Short Bond Fund

Medium-Term 
(2.5 years to under 

10 years)

Short-term Bond 
Fund

Fossil Fuel Free 
Short-term Bond 

Fund

Pooled 
Mortgage Fund

Long-Term 
(10 years+)

Diversified 
Multi-Asset 
Class Fund

Fossil Fuel Free 
Diversified 
Multi-Asset 
Class Fund

refers to Fossil Fuel Free 
defined here as (1) Funds 
which exclude investments 
issued by companies directly 
involved in extracting, 
processing, or transporting 
coal, oil or natural gas; and (2) 
Savings Accounts offered by 
financial institutions.

refers to Funds managed by 
signatories to the UN Principles 
of Responsible Investment.  
“Carbon Light” refers to 
strategies that minimize a 
portfolio’s carbon impact, 
including up to ~40% FFF.



What has the MFA accomplished for 
BC local governments?



Low-Cost Financing 

TAILOR-MADE 
SOLUTIONS & 

EDUCATION SUPPORT
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• Pooled approach has allowed BC’s LGs to access borrowing efficiently 
through large bond issues by a AAA-rated MFA sold to global investors:
- We benefit from the lowest borrowing rate compared to other LGs
- We also have negotiated the lowest placement fees for our bonds
- We can amortize high fixed issuance costs (legal, rating agency fees, 
investor relations, etc) over large borrowing program of $1.5 billion
- We have supported hundreds of infrastructure projects across B.C.

• Recently, MFA has maintained its AAA credit ratings - even as many 
government issuers have come under fiscal and ratings pressure
- Lowest borrowing cost from amongst all Canadian local governments has 
been maintained
- We have lower borrowing cost than some smaller provinces (PEI, NF&L) 

• Anticipated long-term borrowing for 2025: $1.8 billion

• We have been preparing our operational footprint diligently to 
accommodate expectations of increased borrowing needs in the next 
decade
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MFA Provides Reliable Funding and Cost Savings

MFABC AAA Municipality

Annual Borrowing Amount $1,500,000,000 $25,000,000

Interest rate (bond coupon) 4.00% 4.10%

Annual Interest Cost per $25mm $1,000,000 $1,025,000

Annualized Fees* $12,750 $100,000

Annual Cost per $25mm Borrowed $1,012,750 $1,125,000

* Underwriting, legal, rating agency and other fees

MFA provides stable and reliable access to funding to help build communities 
– offering tremendous cost and time savings for local governments.

Centralizing borrowing via MFABC achieves $112,000 in ANNUAL savings 
to borrow $25 million, about 10% in savings!



MFA Pooled Funds – Reduce risks while enhancing returns

$4,511,222,412
▪ TOTAL PIF 

$6,286,823,813
▪ TOTAL PIF & PHISA

190
MFA PIF Clients

TOTAL NUMBER OF 
SUBSCRIPTIONS 

as of April 30, 2025

$1,806
million

MONEY
MARKET

$419
million

GOV’T FOCUSED
ULTRA-SHORT
BOND FUND

$890
million

BOND
FUND

$320
million

MORTGAGE
FUND

$243
million

FOSSIL FUEL FREE
BOND FUND

$707
million

DIVERSIFIED 
MULTI-ASSET 
CLASS FUND

$125
million

FOSSIL FUEL FREE 
DIVERSIFIED 
MULTI-ASSET 
CLASS FUND

Approx 
80% of 
LGs use  

MFA PIFs

Approx 55% 
of LGs use 

MFA 
PHISA/
PHINA $1,776

million

PHISA/PHINA
(Scotia, CIBC, NBC)
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MFA Pooled Funds help LGs reduce risk and enhance returns

Investment portfolio:
Undiversified B.C. Local Government 

Pro Forma Investment portfolio:
Using MFA Pooled Investment Funds



Strong Investment Performance as of April 30, 2025

Total Net of Fees Return 1 Year 3 year Since 
Inception 

MFA Money Market Fund 4.14% 4.25% 3.62%

MFA Government Focused 
Ultra-Short Bond Fund

5.38% 4.08% 3.28%

MFA Short-term Bond Fund 7.60% 4.25% 5.31%

MFA FFF Short-term Bond Fund 7.47% 4.11% 2.01%

MFA Mortgage Fund 8.71% 4.91% 2.93%

MFA DMAC Fund 12.14% 8.34% 5.76%

MFA FFF DMAC Fund 13.92% NA 15.29%

Inception dates: Money Market Fund – May 1, 1989; Government Focused Ultra-Short Bond Fund – May 18, 2020 
(previously Intermediate Fund - March 30, 1994); Bond Fund – May 1, 1989, Fossil Fuel Free Bond Fund –May 5, 2020; 
Mortgage Fund – January 29, 2020; DMAC Fund – January 19, 2022; FFF DMAC Fund – September 22, 2023.
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MFA’s Diversified Multi Asset Class introduced in 2022 ands 2023 funds can significantly enhance a LG’s 
portfolio returns – as long as reserves will not be needed for 10 years or longer.

Adding a growth portfolio into a LG’s investment can have many benefits
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• We provide funding and training on various topics 
relating to finance and risk management.

• In 2024, we approved a doubling of our annual 
commitment to our closest LG educational partners 
via our Sustaining Education Alliance program

• We provide reviews and guidance on investment 
policies and portfolios.
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Education promotes long-term sustainability of our sector



• The MFA is a critical component of the BC local 
government sector – think of us as an extension of your 
Treasury team

• Why MFA Matters

• The pooled approach improves access to the 
absolute lowest cost of borrowing and ultra low 
professional investment management fees

• Saves LGs significant time, effort and staffing needs

• Enables reliable and affordable infrastructure 
financing

• Promotes financial sustainability for communities

• Helps ensure consistent standards and 
creditworthiness across the local government sector

• MFA continues to evolve in response to fast-changing 
financial market conditions and increasing LG 
infrastructure and financial needs in BC

Conclusion

“MFABC’s cooperative 
financing model has 
showcased BC’s ingenuity 
and collaborative spirit, 
empowering our diverse 
municipalities, districts, 
and civil institutions to 
make the most of their 
distinct resources and 
meet the unique needs of 
people across regions. “

The Honourable John Horgan, 
Former Premier of British 
Columbia
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