
Suite 1 – 720 Beatty Street 604 688 9584   TEL 
Vancouver, Canada 604 688 2213   FAX 
V6B 2M1 creativeenergycanada.com 

August 5, 2025 

Via E-filing 

Commission Secretary 
British Columbia Utilities Commission 
Suite 410, 900 Howe Street 
Vancouver, BC V6Z 2N3 

Re: British Columbia Utilities Commission (BCUC, Commission)  
Creative Energy Thomson Rivers Limited Partnership  
Low-Carbon District Energy System Project (TRU Project, the Project) 
Application for Approval of  Security Agreement  

Creative Energy Thompson Rivers Limited Partnership (the Applicant) submits the enclosed 
application (the Application) seeking approval from the BCUC for: 

1. the grant of a  security agreement  by the Applicant in 
favour of the Canada Infrastructure Bank (the Lender), in accordance with the terms and
conditions of a Credit Agreement dated April 25, 2025 between Creative Energy Building
Retrofits Limited Partnership (the Borrower), Creative Energy Building Retrofits GP Ltd.
and the Lender, and as more particularly described in the Application; and 

2. the Borrower to acquire a reviewable interest in the Applicant, and for the registration of a
transfer of the partnership units of the Applicant from Creative Energy Ventures Limited
Partnership to the Borrower.

As set out in the Application, given the anticipated funding date under the aforementioned Credit 
Agreement, the Applicant respectfully requests that the Commission issue a decision in respect of 
this Application by September 30, 2025. As set out in section 11 of the Application, the Applicant 
also requests that the Commission treat this Application as confidential. 

Please contact the undersigned with any questions. 

Sincerely, 

Nathan Reeve 
Chief Financial Officer 

B-1-1

Eoghan.McDonnell
TRLP Security Agreement



33519.186008.GDT.27841006.8 

CREATIVE ENERGY THOMPSON RIVERS LP 

APPLICATION TO THE BRITISH COLUMBIA UTILITIES COMMISSION 

FOR ORDERS PURSUANT TO  

SECTIONS  52 AND 54 OF THE UTILITIES COMMISSION ACT 

AUGUST 1, 2025 

1. INTRODUCTION

Creative Energy Thomspon Rivers LP (the “Applicant”), by its general partner Creative Energy 
Thompson Rivers GP Ltd., writes to seek the approval of the British Columbia Utilities 
Commission (the “Commission”) to grant a security agreement  
in favour of the Canada Infrastructure Bank (the “Lender”) in respect of the obligations of 
Creative Energy Building Retrofits Limited Partnership (the “Borrower”) to the Lender under a 
credit agreement (the “Credit Agreement”) among these parties and Creative Energy Building 
Retrofits GP Ltd. (the “General Partner”) dated April 25, 2025. A copy of the executed Credit 
Agreement is enclosed as Appendix 1 to this Application. We also enclose draft forms of the 

 Security Agreement  to facilitate the Commission’s review of 
this Application. 

The Applicant is a wholly owned subsidiary of the Borrower and a Project SPV (as defined under 
the Credit Agreement) to undertake the construction, ownership, maintenance and operation of a 
low-carbon district energy system at the Thompson Rivers University (“TRU”) campus in 
Kamloops, BC (the “TRU Project”). The Applicant is a public utility under the Utilities 
Commission Act (the “Act”).  

The TRU Project will transition existing TRU buildings away from decentralized standalone 
natural gas heating to a high-efficiency electrified heat source and will eliminate an estimated 
100,000 tonnes of greenhouse gas (“GHG”) emissions over its 30-year operating life. The 
Commission issued Certificates of Public Convenience and Necessity (the “TRU Project 
CPCN”) for each of the first and second phases of the TRU Project under Order C-1-23 and C-5-
24, respectively.  

While construction of the TRU Project has commenced, funds have not yet been advanced under 
the Credit Agreement. The overall project schedule contemplates advancement of funds under 
the Credit Agreement will begin in Fall 2025. Given this anticipated funding date, the Applicant 
respectfully requests that the Commission issue a decision in respect of this Application by 
September 30, 2025.  

2. THE LENDER’S BUILDING RETROFIT INITIATIVE

The Lender is a Canadian Crown Corporation that invests in and seeks to attract investment from 
private sector investors and institutional investors for revenue-generating infrastructure projects 
in Canada that are in the public interest. While independent in its operations, the Lender is 
accountable to the Government of Canada and reports to Parliament through the Minister of 
Housing, Infrastructure and Communities. 
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The Lender’s Building Retrofits Initiative (the “BRI”) provides financing to projects that aim to 
modernize and improve the energy efficiency of existing commercial, industrial, institutional, or 
large multi-unit residential buildings.1 The Lender delivers investments under the BRI through 
one of three streams: (1) direct investment, (2) loans to building owners via financial institutions, 
and (3) loans to special purpose vehicles (“SPV”) in partnership with providers of turnkey 
retrofit solutions who will provide those services to building owners (the “Service Provider 
Stream”).  
 

3. NEW CREATIVE ENERGY ENTITIES  
 
The Creative Energy group of companies (“Creative Energy”) sought financing under the 
Service Provider Stream of the BRI. Because Creative Energy has not yet finalized the number 
and identity of the projects to be financed, the Borrower and the General Partner were created, as 
subsidiaries of Creative Master Holdings Limited Partnership, to hold a yet-to-be determined 
number of Project SPVs that will undertake high-efficiency centralized heat source projects with 
features similar to the TRU Project. The Borrower is a single purpose entity, created solely for 
the purpose of undertaking such projects, as contemplated under the Credit Agreement, the 
financing of such projects and other matters ancillary thereto.  

Each Project SPV will be a single purpose entity created solely for the purpose of owning and 
operating one of the projects contemplated by the Credit Agreement. 

The ownership structure of the Borrower, General Partner, and potential Project SPVs, as of the 
closing date of the Credit Agreement, are depicted in Exhibit A to the Credit Agreement, which is 
reproduced below for ease of reference.  

The Applicant is the first Project SPV under the Credit Agreement pursuing a designed and well-
defined project. In connection with the on-boarding of the TRU Project under the Credit 
Agreement, and to enable the Applicant to be eligible for financing as a Project SPV under the 
Credit Facility (as defined below), the direct ownership interests in the Applicant and its general 
partner were transferred from Creative Energy Ventures Limited Partnership (“CE Ventures”) to 
its affiliate, the Borrower, in June 2025, such that the Applicant is now wholly-owned by the 
Borrower. The ultimate owners and indirect control of the Applicant is unchanged.  

The Borrower’s acquisition of all partnership units of the Applicant and the Applicant’s 
registration on its books of such transfer of partnership units require Commission approval under 
section 54 of the Act, which is also requested through this application.  

The Borrower acknowledges that pursuant to section 54(7) of the Act, Commission approval 
should be obtained before acquiring a reviewable interest in the Project SPV. In this case the 
transfer occurred in June 2025 to facilitate the on-boarding of the TRU Project under the Credit 
Agreement. As noted above, construction of the TRU Project has not yet commenced and funds 
have not yet been advanced under the Credit Agreement. Hypothetically, if the Commission does 
not approve this Application and funding under the Credit Agreement does not proceed, it would 

 
1 The BRI financing is not available for greenfield developments. 
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not be necessary for the Applicant to be wholly-owned by the Borrower and the direct ownership 
interests in the Applicant and its general partner could be transferred back to CE Ventures. This 
would not negatively impact the TRU Project other than losing the benefits of the Credit 
Agreement. Accordingly, we submit that nobody will be prejudiced by the Borrower’s early 
acquisition of a reviewable interest in the Applicant. 



Exhibit A – Ownership Structure
















