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Abstract

Starting in the mid 2000s, a financial asset management

company and institutional investors began to invest in

timberlands in British Columbia, Canada's most western

province. In a period of political economic crisis, investors

looked to real assets—“dirt and trees” in the words of one

research participant—as a means of accumulating capital

through securing access to huge parcels of the most

productive and valuable forestland in North America. This

article analyses these investments as a socioecological fix

for finance capital suggesting that investments in land

represent a means for capital and the state to negotiate

moments of crisis. The article complicates existing accounts

of fixes by demonstrating how the survival of capital 996 in

a settler context is fully dependent on an ongoing settler‐

colonial project of separating Indigenous people from their

land base. The article focuses on the explicitly “private”

nature of the land under examination and how this is central

to the strategies of investors, the state's deregulation of

forest policies, and the marginalization of First Nations'

claims to land. The article demonstrates that in settler

contexts, discussions of fixes need to be much more

attentive to the historic and enduring colonial threads

woven through investments in land.
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1 | INTRODUCTION

In 1884, a total of 800,000 ha of land Q4was given to the E&N Railway Company as payment to build a 115‐km rail line

on Vancouver Island between the settlements of Esquimalt and Nanaimo. The land in question represented, and still

does, the territory of numerous First Nations communities and was never ceded to the Crown through treaties. Over

500,000 ha of this land is now owned by two forestry companies, Island Timberlands and TimberWest; both of which

operate on private land on the British Columbia (BC) coast. Digging deeper, as of 2011, these two companies are

wholly owned by three public sector plans: the BC Investment Management Corporation (bcIMC), the Alberta Invest-

ment Management Corporation (AIMco), and the federal Public Sector Pension Investment Board (PSP Investments).

Notably Q5, Brookfield Asset Management created Island Timberlands because selling their stake continues to play a

management role and is central to the dynamics discussed in this piece.

The movement of finance capital into private forestlands on the BC coast was contingent on the introduction of

legislation, the Private Managed Forest Land Act (PMFLA; Province of British Columbia, 2003), which considerably

lowers the forestry regulations pertaining to private land in the province. Island Timberland and TimberWest both

manage their private land under this piece of legislation. Since the mid 2000s, Brookfield and the pension plans have

faced opposition from Indigenous and settler groups concerned with the deregulation of operations on private

forestland. Groups opposing the financial interests in BC's forestlands have connected the deregulation of private

forestry operations to the 19th century land grants that created the fee simple lands now owned by institutional

investors.

Finance capital, settler‐colonial enclosures, and deregulation in the forestry sector represent the historical

threads densely knotted together in the transformations on the BC coast and give rise to a range of key questions:

Why are institutional investors and a financial management company involved in BC's forestlands for the first time in

a long history of industrial ownership, policy, and practice? How did financial actors come to own over a half million

hectares of prime forestland? What are the settler‐colonial roots of this ownership? How was the movement of new

actors into the sector facilitated by state policy covering private forestlands and to what degree did this policy renew

forms of colonial dispossession?

Through distilling these questions, I argue that the growing investments and involvement of a financial firm and

institutional investors in BC's forestlands represent a socioecological fix for finance capital and intuitional investors.

Forestlands, as a “real asset,”in BC were deliberately targeted by finance capital starting in the mid 2000s as a means

of navigating the turbulence associated with the financialization of the North American economy from the 1970s

onwards. Forestlands—“dirt and trees” in the words of one research participant—thereby functioned as a fix by

absorbing pools of surplus capital.

The financial fix in the forests was made possible by the original enclosure of Indigenous land, which I argue was

resecured through the purchase of the private forestlands and the introduction of legislation that deregulated

forestry operations on private land, which limited consultation between forestry companies and Indigenous

communities. I argue that the investments by financial actors, the assertion of private property rights, and the

deregulation of private forestlands represented an attempt to foreclose Indigenous rights and title associated with

the land discussed in this piece. The large‐scale acquisition of forestlands as a socioecological fix is thus inseparable

from the continual settler‐colonial enclosure of Indigenous land set in motion by the E&N land grants. In sum, the

movement of capital into forestlands is part of a broader and longer trend in which nature, broadly understood,

represents the terrain on which the relations (private property and enclosure of Indigenous land) and conditions

(access to resources and land) of capitalist accumulation and settler colonialism are reconstituted in the face of crises.

In making this argument, I build on recent debates on socioecological fixes that offer environmentally inflected

readings of Harvey's (1981, 1982, 1985) writings on the spatial fix, which point to how processes of spatial reconfig-

uration and infrastructure investment may act as a means of spatially and temporally displacing crises. However, here,

I build on Moore's (2010a) argument advanced in this journal that a spatial fix necessarily involves the establishment

of an “ecological regime,” which entails the production of new commodity frontiers. Building on this work, my
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emphasis is on the role of finance in facilitating the large‐scale investments in landscapes and the settler‐colonial

character of ecologically oriented responses to crises. In doing so, I also build on Gunnoe's (2014, 2016; see also

Gunnoe & Gellert, 2011) study of finance and timberlands in the United States, which is particularly instructive for

my own analysis, specifically his attention to the institutional dynamics (“the how”) that make the financialization

of forestlands possible. Given that much of the literature on land grabs and finance has focused on the Global South,

including contributions to this journal (see Borras & Franco, 2012; Fairbairn, 2015; Li, 2015), such as Gunnoe, I seek

to examine how the dynamics associated with the financialization and enclosure of land are unfolding in the North

American context and therefore draw on debates on settler colonialism that draw attention to the specificity of

dispossession in a settler context.

This article builds on an ongoing mixed methods project started in 2016. Many of the companies and institutional

investors connected with BC's private forestlands declined to be interviewed for this project partially to protect

investment strategies but also because of their sensitivity to criticism, which is especially true for bcIMC as they

are heavily invested in the very province in which their beneficiaries reside. The barriers to access meant that 11

semistructured interviews were completed with those responsible for the quasigovernmental oversight of private

forestlands and a member of the association that represents private forest landowners. Interviews were also

conducted with union leaders, policy analysts, and members of communities affected by the financial ownership of

Island Timberlands and TimberWest, including journalists, biologists, foresters, and activists. Individuals were asked

questions related to the history of ownership of private forestlands, the deregulation of the land, Indigenous claims

to the areas in question, and forms of resistance to the financial ownership of forestlands.

I also conducted extensive primary analysis of policy, legal and financial documents, briefs, reports, and relevant

legislation. As I discuss at more length later, Brookfield and the pension plans have faced several legal challenges to

their management of private land by the Hupacasath First Nation and Kwakiutl First Nation on Vancouver Island.

Additionally, the Hul'qumi'um Treaty Group has challenged the Government of Canada at the Inter‐American

Commission of Human Rights regarding infringements of their human rights on land held by Island Timberlands

and TimberWest. The legal submissions and decisions contain a wealth of factual information about the history of

private forestland and the involvement of Brookfield and Island Timberlands but also include the candid positions

of these companies along with those of the Hupacasath First Nation and Hul'qumi'umTreaty Group. Finally, historical

research was also conducted through primary and secondary sources, which focused on the original alienation of the

land now owned by financial actors and tracked the consolidation of this land over time.

The multiple methods employed in this project offer a number of different windows into the financial acquisition,

ownership, and management of BC's forestlands and together offer a much more complete and historical picture than

what any single method might allow.

2 | THEORETICAL MOORINGS: FIXES, COLONIAL ENCLOSURE, AND
FINANCE

In theoretical language, the article is centred on how “nature” is increasingly targeted as part of a socioecological fix

to a crisis but argues that such a fix in a settler context is definitively colonial insofar as it is tied to the further

enclosure of Indigenous land. Additionally, I suggest that in the current conjuncture, it is finance capital that facilitates

the fix through channelling capital into landscapes. Given these general orientations, this piece is anchored in debates

on the socioecological fix, accounts of enclosures and settler colonialism, and literature focused on finance capital.

2.1 | The socioecological fix

In light of the political economic, social, and ecological crisis tendencies tied to capitalism, how do private capital and

the state manage to restore the relations and conditions of production and, more generally, profitability given
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enduring turbulence? Harvey's (1981, 1982, 1985, 2003) answer to these questions has centred on how

overaccumulated capital may be displaced through extending the spatial reach of capital and/or through large‐scale

investments into the built environment that rework the geography of capitalism. Harvey describes such responses to

crises as “spatial fixes.”Spatial fixes contain both an intensive (sinking capital into landscapes) and extensive moments

(extending the geographical reach of capital), but Harvey is quite clear that each moment is internal to one another.1

Largely implicit throughout Harvey's writing is the assumption that environments are transformed through spatial

fixes insofar as the built environment can be understood as a produced form of nature (Harvey, 1978, 1982, 1996). A

number of writers have sought to explicate this point arguing that large‐scale investments into environmental

landscapes and ecological processes can be understood as socioecological fixes, or, in more normative terms, as

environmentally oriented responses to political economic and ecological crises (Castree & Christophers, 2015;

Cohen & Bakker, 2014; Ekers & Prudham, 2015, 2017, 2018; Kear, 2007). These debates build on Moore's

(2010b, p. 190) basic argument that “capitalism does not act upon nature so much as it unfolds through nature‐

society relations”and point to how fixes unfold through these same relations.

As I argue in another piece written with my collaborator, Scott Prudham, the concept of a socioecological fix is

meant to provide analytical leverage for theorizing and analysing “the ways in which the social relations and material

and symbolic conditions of capitalist accumulation are reproduced through investments in landscapes that are simul-

taneously and always conjoined productions of space and nature”(Ekers & Prudham, 2017, p. 2). Those working with

the concept of a socioecological fix have provided analyses of both the intensive and extensive dynamics present in

responses to crises. The former may involve the establishment of fixed capital in landscapes and ecological processes

(Castree & Christophers, 2015; Ekers, 2015; McCarthy, 2015: Nugent, 2015), and the latter includes the enclosure of

socionatures (see Castree, 2008; McCarthy, 2015; Schoenberger, 2004; Zalik, 2015). The financial investments in for-

estlands, I will argue, represent an intensive long‐term investment in BC's landscape but also represent an extensive

fix insofar as it is tied to the renewed enclosure of land. The recent pieces I have written with Prudham Q6(2017, 2018)

seek to offer a theorization of the socioecological fix, but they largely overlook how forms of enclosure are central to

fixes given the importance of establishing and maintaining property rights in relation to the landscapes Q7associated

with any fix. This is perhaps a significant lacuna in our work given that in the New Imperialism, Harvey (2003) suggests

that accumulation by dispossession is emblematic of the extensive moment of a spatial fix as demonstrated by the

significant global land grabs that have occurred over the last decade (Borras & Franco, 2012; Hall, Hirsch, & Li,

2011; Li Q8, 2012; Margulis, McKeon, & Borras, 2013 Q9; White, Borras, Hall, Scoones, & Wolford, 2012).

2.2 | The fix as enclosure

For Harvey, crises may be addressed by forms of dispossession in which surplus capital takes hold of assets that are

brought into circulation through enclosing previously common land, privatizing public infrastructure, the purchase

and stripping of devalued assets, or through financial raids. Harvey builds on Rosa Luxemburg's work in making

the case that dispossession is an ongoing rather than founding part of capitalism. This point is perhaps best

developed by De Angelis (2001, 2004) in two pieces concerning the “continuous character of enclosures.”

De Angelis (2004, p. 72) argues that enclosure “is a continuous process that is rooted in capital's drive to contin-

uous expansion—accumulation proper.”For De Angelis, enclosures entail processes separating people from the means

of production and more precisely from “access to social wealth they have which is not mediated by competitive

markets and money as capital”(2004, p. 75). De Angelis identifies three types of enclosure; all of which are continuing.

First is the separation of people from land, which is achieved either through coercive processes or through the compul-

sion of competitive markets, but in both cases, private property rights are secured for capital at the expense of those

finding themselves excluded from land. Second is the dismantling of protective legislation that might prevent the

1My comments on Harvey are extremely brief here given the thoughtful reviews of the spatial fix are already in circulation. See
Jessop, 2006; Glassman, 2006; Ekers & Prudham, 2015, 2017.
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separation of people from forms of social wealth. For De Angelis, legislation that protects people from full exposure to

the effects of the market may be identified as a barrier to separation and therefore represents a target for “regulatory

enclosure.”Third and similarly, capital may roll out a series of enclosures in response to social opposition that challenge

capitalist social relations or prevent the establishment of private property rights. At stake in these types of separation is

not simply access to land or a stock of assets but also a “process of deepening of capital's relations of production across

the social body”(2004, p. 73, emphasis in original).

Although De Angelis (2004, p. 2) does not use the language of crisis in his writings on enclosures, he does

suggest “both accumulation and ‘primitive’ accumulation pose capital as a social force that must transcend a limit.”

He suggests that the frontier as the uncommodified space either “outside” or “inside” the domain of capital

represents the first such limit. The second limit is more squarely focused on political and social opposition that might

establish serious social impediments to accumulation that protect social life, and we could add ecological life from

commodification. Translating De Angelis's language to the concerns of this article, the socioecological fix should be

understood as a challenge to, and dismantling of, the limits to commodification and accumulation in a moment of

crisis. Insofar as De Angelis highlights ongoing enclosures as the overcoming of economic and political limits on

capital in an effort to reproduce capitalism as a social relation, such enclosures and the establishment of private

property rights need to be understood as a key part of a fix. More specific to this article, finance capital may invest

in timberlands as a response to previous rounds of speculation and financialization, but this is done in concert with

the dismantling of regulatory infrastructure and separating land from other social claims. In short, the fix entails

the full assertion of private property rights against other claims.

2.3 | The settler‐colonial character of enclosures and fixes

For both Harvey and De Angelis, enclosures are largely driven by the dynamics of capital accumulation. For Harvey

(1981, 1982, 2003), imperialism and colonialism represent a spatial fix as a means of restoring profitability. De Angelis

has far less to say on this front. Given the recent debates on settler colonialism in contexts such as North America,

Australia, and New Zealand, it is important to consider the colonial character of fixes that take the form of enclosures.

Settler colonialism can be understood as the establishment of power and domination of the state and settlers

over Indigenous people, land and forms of sovereignty and land‐based practices, economies, and modes of

governance. The control of land and resources is key, which Coulthard (2014, p. 7) suggests “contradictorily provide

the material and spiritual sustenance of Indigenous societies on the one hand, and the foundation of colonial state‐

formation, settlement, and capitalist development on the other.”Wolf (2006) stresses that settler colonialism is not

an event but a structure, a perspective that brings attention to the continuing endurance and contestation of colonial

relations. The key point of Wolf and others (see Braun Q10, 1996; Pasternak, 2017; Simpson, 2014) is that colonialism is

not something that happened but is enduring given continual settler‐colonial thirst for land and continual Indigenous

assertions to sovereignty over this same land. Part of the project of the critic then is to connect historical moments of

dispossession (the E&N land grants in this case) to ongoing forms of enclosure (financial investments and deregula-

tion) and Indigenous resistance (the legal challenges of Indigenous groups).

Coulthard argues that in the hands of Marx ([1867] Marx, 1977), primitive accumulation tends to be focused on

the relations of capital and the establishment of distinct classes, specifically waged workers and capitalists. The

colonial relation is acknowledged, suggests Coulthard, but plays a subordinate role in which colonialism is simply

functional to accumulation. Coulthard (2014, p. 10, emphasis in original) argues that primitive accumulation needs

to be rethought from an anticolonial/non‐Western perspective suggesting “this can most effectively be accomplished

by contextually shifting our investigation from an emphasis on the capital relation to the colonial relation.”He argues

that such a move challenges the economic determinism that animates many debates on primitive accumulation along

with developmentalist assumptions. Focusing on the colonial relation shifts the analysis towards the dispossession of

land and the lifting of territory as the defining feature of primitive accumulation for Indigenous people and, in his

work, their relationship to the Canadian state (Coulthard, 2014; see also Manuel, 2015; Pasternak, 2017). Land, from
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an Indigenous perspective, is not simply a stock of resources, or a “supply”in Shiri Pasternak's words, but is the basis

of a “mode of life” (Coulthard, 2014, p. 65) in which land informs a set of reciprocal relations between Indigenous

communities and non‐human life and is the basis of Indigenous modes of governance and economies (see Simpson,

2015; Todd, 2017; Yerxa, 2014). The point here is that much more than land as an asset is dispossessed through

enclosures.

For Coulthard (2014), dispossession occurs through naked forms of coercion, through the compulsion of political

economic processes, but also through forms of recognition politics in which Indigenous people are afforded various

“cultural” and diminished political rights while settler control of land is furthered. As I will discuss, important legal

decisions regarding the practices of Brookfield and Island Timberland on private land acknowledged that the

company and state failed in their legal “duty to consult”with the Hupacasath First Nation but stopped short of

challenging state and corporate policies and practices that eroded the Indigenous community's relationship to

privately held land.

2.4 | Financialization and land

Both fixes and enclosures are deliberate projects undertaken by particular social actors. Harvey suggests that spatial

fixes and enclosures are the product of particular classes, and De Angelis would concur. Coulthard complicates

matters, flagging the role of the colonial state in enclosures. All three would agree that it is possible to be more

historically specific about the social classes, forces, and institutions pushing for various fixes and enclosures.

One of the distinctive political economic changes since the 1970s is the growing influence and power of finance

capital as a particular class faction (Arrighi, 1994). The downturn in manufacturing in North America and Europe,

associated with the exhaustion of Fordism as an accumulation regime, changed the balance of forces throughout

the economy and at the level of state (Duménil & Lévy, 2011). The financial sector was deregulated with capital

controls being eased leading to the internationalization of capital. This tied to the Volker shock, and monetarism more

broadly, increased profits for financial firms and resulted in the introduction of various “innovations” in financial

products that dramatically changed the political economy of capitalism (Brenner, 2003; Harvey Q11, 2005; Mann,

2013). These processes have amounted to a process of financialization in which an increasing proportion of profits

has been generated through financial channels rather than through the production of goods and services.

Financialization refers to a broader number of changes including the growing role of financial logics and motives in

everyday life, monetary policy, governance, and land use policy (Epstein, 2005; Mann, 2013) and shifts in state policy

(Martin & Clapp, 2015; Visser, Clapp, & Isakson, 2015). Although the rise of finance capital has functioned as a fix in

relation to the downturn of the 1970s, it merely displaced crises geographically and temporally through a series of

speculative booms and busts (the Thai crisis, the dot.com bubble, and the sub‐prime crisis; Harvey, 2003).

In response to the volatility associated with the financialization of the economy, in the 2000s, financial actors

became increasingly interested in “real”assets. A belief in the “scarcity”of land, resources, and food, combined with

limited investment options after the dot.com crash in 2000–2002, resulted in financial investments in huge swaths of

land and infrastructure, sometimes for productive uses such as timber harvesting, but also for speculative purposes

(Borras & Franco, 2012; White et al., 2012). Within the financial investment literature, land, resources, and

environmental infrastructure have emerged as new asset classes viewed as increasingly appealing by virtue of the

physical tangibility of the investments in question (Binkley & Bever, 2004; Maher & O'Connor, 2010). In the North

American context, investments in timberland have outpaced similar investments in agricultural land as institutional

investors have pursued the large holdings of what historically were vertically integrated forestry companies

(see Gunnoe, 2014, 2016; Gunnoe & Gellert, 2011; Kay, 2017).

Combinations of state and multilateral organizations, institutional investors, and financial firms have been at the

forefront of land acquisitions shaping access and exclusions to land, while also changing governance structures (Hall

et al., 2011; Margulis et al., 2013; Martin & Clapp, 2015; Ouma, 2014; Torrance, 2008). The arrival of finance capital

in the forestry sector has reworked the governance of forestland in a number of ways. As Gunnoe (2014, 2016) and
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Kay (2017) explain in different contexts, financial ownership has meant increasing “distance” (Clapp, 2014) between

those owning land and those inhabiting rural spaces, and this affects access and the ability of communities to shape

the management of land. In the context of the United States, the flow of value has shifted away from industrial

vertically integrated forestry companies towards finance companies and investors that are able to capture economic

rents through controlling the means of production (trees and land; Kay, 2017). In the BC case, the investors own not

only the land under discussion but also the forestry companies operating on the land; thus, the separation of finance

and industry is less clear than in the United States.

In what follows, I put these different theoretical arguments to work in understanding the financialized fix in BC's

forests and the colonial character of the enclosures stemming from the changing ownership of private timberland and

restructured land use regulations.

3 | HISTORICIZING THE FIX IN THE FOREST: LAND GRABBING IN BRITISH
COLUMBIA

Private timber holdings in BC are managed under the PMFLA. The provincial legislation encourages private owners to

register their land with the Managed Forest Council (MFC) (created by the aforementioned act). The MFC maintains

an inventory of all the land covered by the PMFLA in the province and that is what I want to focus on here. The

Ministry of Agriculture and Lands provides a map outlining all of the private forestland registered with the MFC

on BC's coast (see Figure F11). On the map, the private land is depicted in dark green. The land stretches from just north

of the city of Victoria all the way to Campbell River and includes land from the coast to the interior of Vancouver

Island. Across the province, Island Timberlands and TimberWest own 585,678 ha of the 824,000 ha that the MFC

oversees, and the vast majority of this land is found within the green block of land demarcated in Figure 1.

Understanding how two forest companies owned by institutional investors have come to own the largest

contiguous stretch of private land in BC requires a historical perspective. In the mid to late 19th century, BC was very

much on “the edge of empire” in Perry's (2001) words. Vancouver Island, the territory of Kwakwaka'wakw, Coast

Salish, and Nuu‐chah‐nulth people, was largely unsettled by Europeans. With the exception of the Douglas Treaties

mainly covering the southern tip of Vancouver Island, no treaties were signed through which Indigenous nations

ceded any rights to what became E&N lands. Despite limited settlement, Vancouver Island was a colony of the British

Crown and was the subject of considerable political interest to the Dominion government and to business interests

attracted to the timber and mineral resources of the island. BC and especially Vancouver Island lacked the infrastruc-

ture already in place in the eastern parts of the country and for the purposes of both settlement and industrial expan-

sion the construction of rail lines was seen as crucial for further colonial development. As Cowen's (2017) work

suggests, infrastructure was and is essential to the establishment of settler‐colonial rule (see also Perry, 2016).

The establishment of a rail line connecting BC and Vancouver Island to the Prairie Provinces and eastern Canada

was a key provision in British Columbia's agreement to join the Canadian Confederation in 1867. In 1871 with the

passing of the Terms of Union, the BC government alienated a massive track of land on Vancouver Island that was

transferred to the Canadian government. In 1884, this same tract of land, which amounted to 800,000 ha, was given

to the E&N Railway Company as part of an agreement that would see the company build a railway from Esquimalt to

Nanaimo. The land was an essential payment (Morales, n.d.; Taylor, 1975). The initial land grant in 1884 was the

largest and was followed by three smaller grants that were given to the E&N Railway Company in response to

settler's claims to land within the initial grant, even as Indigenous claims were ignored, which is still the case. The

E&N land grant, in the three ways I discuss below, established the conditions for the recent investments of finance

capital in timberlands on Vancouver Island while also securing the settler‐colonial control of land at the expense of

Indigenous nations.

First, the area described in the original 1884 land grant and smaller subsequent grants corresponds perfectly to

the private forestlands registered with the MFC (see Figure F22 outlining the E&N land grants). Given the
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FIGURE 1 Map of Private Managed Forest Lands Vancouver Island. The land in green represents the private land
predominately owned by TimberWest and Island Timberlands. Created on July 30, 2018, by the British Columbia
Ministry of Forests, Lands, Natural Resource Operations, and Rural Development (GeoBC, Division Support Services,
RD). Copyright (c) Province of British Columbia. All rights reserved. Reproduced with permission of the Province of
British Columbia
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FIGURE 2 Q21Map of Esquimalt and Nanaimo Railway Company Land Grants 1884–1924 as published by W. A. Taylor
(1975) in Crown Land Grants—A History of the Esquimalt and Nanaimo Railway Land Grants, The Railway Belt and the
Peace River Block. Copyright (c) Province of British Columbia. All rights reserved. Reproduced with permission of the
Province of British Columbia
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correspondence, it is not speculative to suggest that financial investments in BC's private timberlands would not have

been possible without the alienation of this massive track of forestland well over 100 years ago. Grounding this more

concretely, in a report, the Auditor General of British Columbia (2008, p. 7) noted the uniqueness of private forest-

lands within the broader context of BCC writing: “While only about 5% of the province's land base overall is privately

owned, the percentage on Vancouver Island has long been much higher, about 23%. This is largely the result of

extensive railway land grants dating from the late 1800s. As a result, a significant amount of the forest on Vancouver

Island is privately owned.”The land described by the Auditor General refers to the E&N land and represents the same

parcels of land now owned by Island Timberlands and TimberWest.

The land enclosed by the grant is part of the temperate rainforest and represents the most valuable and produc-

tive forestland in North America. Although Robert Dunsmuir, the initial owner of the E&N company, was focused on

the coal reserves that accompanied the land grant, over time, there was a recognition of the value of the old‐growth

forests that covered the land and especially valuable species such as Douglas fir and yellow and red cedar. These are

the specific tree species now of interest to Island Timberlands and TimberWest (see Parfitt, 2008). In the absence of

the E&N land grants, it is very likely that the balance of private to Crown land on Vancouver Island would be similar

to the provincial average (5% private and 95% Crown), which means there would only be 156,425 ha of private land

available for purchase. As noted in the introduction, institutional investors now own 585,678 ha of land, and the vast

majority of this is located on the island. These investors may have been able to acquire a portfolio of land through

numerous smaller acquisitions, but the size of the holdings would be insignificant if the 800,000 ha of land associated

with the E&N deal remained in “public”hands.

Second, in the absence of the land grant, the forestland would have been Crown land and thus regulated through

much more restrictive legislation, which I will discuss in more detail later. Brookfield had little interest in investing in

companies operating on Crown land, and the pension funds discussed in the piece have similarly focused on fee‐

simple land. Specific language pertaining to royalties in the original land grant set into motion intense interest in

the forest resources located on the rail land. In an important review of Crown land grants in BC, Taylor (1975,

p. 9) noted “under the Land Act of 1884, the timber passed with the grant and there was no royalty payable to

the Crown for timber cut.”The BC government tried and failed to impose royalties on timber harvested from the rail

land in the 1940s, but a Supreme Court of Canada decision found that the original terms of the land grant held

despite changes in the ownership of the land (Esquimalt and Nanaimo Railway Company, Alpine Timber Company

Ltd., & The Attorney General of Canada v The Attorney General of British Columbia, 1948). The Q12court found that

companies operating on private land would be at a competitive disadvantage if required to purchase private land

while also paying royalties on timber resources, whereas those companies operating on Crown land leased—on

exceptionally good terms—the space on which they operated. These provisions and subsequent legal decisions have

held until today, as there are no royalties, or specifically stumpage fees (a fee paid to the provincial government for

every tree cut), paid to the Crown on private land. In their 1998 Annual Report, TimberWest (1998, p. 11) explained

that “logs from private lands provide a major cost advantage because they are free from stumpage charges and the

government's costly regulatory processes.” The lands owned by Island Timberlands and TimberWest represent

the same parcels granted to the rail company in the 19th century, and the stumpage fee exemptions specific to

the E&N land endure and partially account for the profitability of the companies operating on private land.

Third, although the rail grants created the conditions for future financial investments, they also were and are a

stark act of settler‐colonial enclosure. In the lead up to the rail grant, JosephTrutch, one of the architects of the deal,

in a report to the Governor of the colony ideologically erased the Indigenous presence on Vancouver Island stating,

“The Indians [sic] regard these extensive tracts of land as their individual property but of by far the greater portion

thereof they make no use whatever and are not likely to do so; and thus the land, much of which is either rich pasture

or available for cultivation and greatly desired for immediate settlement, remains in an unproductive condition” (as

quoted by Hul'quimi'num Treaty Group, 2007, p. 10). Colonial discourses of terra nullius animate these remarks,

and the supposed lack of interest in “improving”the land justified the settlement of land and in this case the setting

aside of the land for a rail line (see Braun, 1997; Umeek of Ahousaht, 2002). The Hul'quimi'num Treaty Group
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describes the land grant as “The Great Land Grab” (Morales, n.d.), and legal representations have stressed that the

“land has been granted by the State to private entities without the consent of the Hul'qumi'num Indigenous

communities affected and without any form or pretense of prior consultation, or offer of restitution in the form of

return, replacement, or payment of just compensation for these so‐called ‘privatized’ lands” (Hul'quimi'num Treaty

Group, 2007, p. 7). Morales (n.d., p. 2), the lead lawyer for the Hul'quimi'num Treaty Group, writes, “For us, the rail-

way deal marked the beginning of gradual and unremitting decline in our economic, cultural, and social well‐being.”

As I argue in the final section of the paper, both the Crown and Brookfield in a number of legal cases repeatedly

suggest that the rail grants extinguished Indigenous title that therefore preclude any contemporary First Nations

claims to the land now “owned”by Island Timberlands and TimberWest, which points to the endurance of settler‐

colonial relations and set in motion by the rail grants.

Although the E&N land grant was explicitly colonial in character and enclosed a large tract of land of interest to

industrial capital, some work is necessary to trace the processes through which the rail land came to be owned by

three institutional investors. In 1908, Canadian Pacific Railway (CPR) purchased the E&N Railway from James

Dunsmuir, a former Premier of BC and son of Robert Dunsmuir, the initial owner of the rail company. With the rail

line also came the land associated with the grants, which for the most part was still entirely owned by Dunsmuir at

the time of sale. CPR continued to hold the land until the 1940s, at which time, they began to sell parcels to forestry

companies in the province including Crown Zellerbach, B.C. Forest, Rayonier, and MacMillan Bloedel (Chodos, 1973).

By 1964, all of the so‐called E&N land was sold off to BC forestry companies with Crown Zellerbach and MacMillan

Bloedel (MB) owning the majority of the holdings. In the case of MB, and presumably other companies, individual

buyers acting at arm's length from MB purchased smaller pieces of property across Vancouver Island and the smaller

Gulf Islands. One long‐time observer of the forestry industry explained the process to me in an interview: “They

weren't telling people who they were buying for. MacMillan Bloedel sent them around and the agent acquired the

land and then MB ended up with it.”

Through a series of large‐ and small‐scale acquisitions, the land associated with the E&N land grants and smaller

parcels of land came to be owned and managed by some of the provinces largest forestry companies. These were

vertically integrated corporations that operated on public land but also on their private coastal holdings purchased

from CPR.

4 | NEW KIDS ON THE BLOCK: BROOKFIELD ASSET MANAGEMENT AND
INSTITUTIONAL INVESTORS

In 1999, U.S. industrial forestry giant Weyerhaeuser purchased MB for $2.45 billion (CAD) and with that acquisition

came all of the private forestland owned by MB including the E&N lands. Five years later, in 2004, Brascan (which

was renamed Brookfield Asset Management in 2005) was in negotiations to purchase all of Weyerhaeuser's coastal

holdings, including the private land, rights to timber on Crown land, and all assets. The deal, which closed in 2005,

was worth $1.4 billion. Brookfield created two subsidiaries, Island Timberlands, which managed the privately held

land, and Cascadia Forest Products Ltd. centred on Crown land. Cascadia was then sold off to Western Forest

Products. In 2005, bcIMC purchased a 28.3% stake in Island Timberlands (bcIMC, 2008; bcIMC, 2015) and then

furthered their investment in 2014 when Brookfield sold their remaining stake in Island Timberlands. AIMco also

holds a 25% stake in Island Timberlands (AIMco, 2009). Brookfield continues to manage Island Timberlands based

upon an agreement with the two pension plans (Brookfield Asset Management, 2015 Q13).2

2Brookfield Asset Management (2015) in its 2014 Annual Information Form notes that they “continue to manage Island Timberlands
pursuant to a management agreement,”but it is unclear what this entails. Research participants noted the continued involvement of
Brookfield even after the company sold its stake in Island Timberlands but were unclear about the exact role of the company, and this
is still the case given the lack of public information available on the “management agreement.”
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TimberWest's (founded in 1987) ownership of private forestlands was accomplished through a series of

corporate acquisitions much like Brookfield's. In 1987, Fletcher Challenge, Canada (a New Zealand company),

purchased BC Forest Products and, in 1988, purchased Crown Forest Industries (formerly Crown Zellerbach; Blue,

2014). Both BC Forest Products and Crown Forest Industries owned large chunks of the E&N land sold off by

CPR between 1940 and 1960. In 1993, TimberWest purchased assets from Fletcher Challenge, which presumably

included the private land. In 2011, bcIMC and the PSP Investments took TimberWest private through buying out

existing shareholders in a deal that costs the two pension plans $1.03 billion (CAD; bcIMC & PSP Investments,

2011 Q14). Late in 2005, Canada's largest national newspaper, The Globe and Mail, captured the magnitude of the

changes, with Young's (2005) writing:

What would B.C. forestry legend H.R. MacMillan do now that an Eastern establishment player [Brookfield

Asset Management] has a bigger footprint in the province's coastal forest industry than he did? He'd

probably say good luck, given the depressing state of that sector today … Mr. MacMillan was well‐

known in B.C. as an early 20th century forester turned industrialist and philanthropist. The fact that

100 years later bankers and fund managers are the coastal forestry industry's knights in shining armour

may not sit well. But it is better than no rescue at all.

This history of acquisitions by corporations, asset management companies, and institutional investors demonstrates

the pathways through which private forestlands in BC were transferred from rail companies, to vertically integrated

forestry companies and then to financial interests that were investing in BC timberlands for the first time in the

history of the sector. Tracing the transfer of ownership of the E&N lands demonstrates the enduring character of

the enclosures instigated by the initial rail grants. One participant made these connections explaining that “H.R.

MacMillan invested in logged over [E&N] lands—he could get them for a song. It hardly cost anything in taxes to hang

on to them and they could see a future with the way they looked at our timber rotation so they held on to them until

another crop grew up, which is what Island Timberland and Timber West are harvesting now.”

The movement described above of financial interests into the forestry sector reflected a general sea change in the

balance of profits and power between the manufacturing and financial sector (Gunnoe Q15& Gellert, 2001). Gunnoe

(2014) suggests that in the United States, there was recognition that the value of private timberlands held by vertically

integrated forestry companies exceeded the market valuation of the companies themselves. In part, this spurred the

movement of financial capital and institutional investors into timberlands. Connected to this was the development of

timber investment management organizations (Brookfield being one example) and real estate investment trusts that

invested in private land separated from fixed capital assets such as saw and pulp and paper mills. Although the

financialization of forestland accelerated in the United States in the 1990s, the movement of finance capital into

the Canadian and BC forestry sector was much slower. In large part, this is because the majority of forestry operations

take place on Crown land thereby precluding private ownership and the valuation of land at market prices. Generally,

large stretches of private land simply do not exist like in the United States, with the exception of the E&N land.

To what degree can the investments into private timberlands be understood as a socioecological fix for finance

capital and in this case Brookfield and a number of public sector pension plans? In 2006, Carter (2006; see also Carter

as quoted by Lewis, 2005), now a managing partner at Brookfield responsible for their timberlands investments,

noted that there was “a global surplus of capital”adding that the “challenge is to identify positive opportunities for

investment.” Timberlands, he argued, represent one such opportunity because they are a “non‐depreciating asset

class capable of providing stable returns”but are also a hedge against inflation while being negatively correlated with

other assets such as stocks and bonds. Carter's description of timber investments, albeit in different language,

parallels Gunnoe and Geller's (2011, p. 274) argument that “timberlands offered one avenue for over‐accumulated

capital in a financialized economy and an ideal investment class for large institutional investors seeking to diversify

large portfolios.”Whether in Carter's or Gunnoe and Geller's language, we see the role of timberland in functioning

as a fix for capital during a protracted crisis starting in the 1970s defined by an overaccumulation of capital combined

with a dearth of investment opportunities.
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Throughout the 1990s and 2000s, the BC forestry sector went through a long downturn. The return on capital

employed in the coastal forestry sector declined from upwards of 30% in 1993 to 8% in 1999. Throughout the 1990s,

the gap between processing capacity and timber input grew and net earnings in the coastal sector fell from over $1

billion in 1993 to less than $400 million in 2000 (Pearce, 2001, pp. 2–5). Pearce (2001, p. 1) described the state of the

sector as follows:

The forest industry in the coastal region of British Columbia, historically the driving force of the region's

economy, has been struggling for several years. The available supply of timber is declining, costs have

risen and product markets have weakened. In consequence, profits have withered, mills have closed,

employment has fallen and whole communities have lost their economic base. The present outlook is for

more, if not accelerating, decline.

The combination of devalued assets associated with the downturn and the large tract of private forestland stemming

from the E&N land grant attracted the interest of Brookfield. In line with the figures noted above, Brookfield felt that

the value of integrated forestry companies in BC had already declined by 65% at the time of its investment in the sector

in 2005 (Carter, 2006). Brookfield was quite open about pulp and paper facilities being too capital intensive, and it held

a similar view of saw mills. For this reason, Brookfield quickly separated its private and Crown land holdings. The

acquisition of Weyerhauser's holdings was about the land and the high‐value timber. By 2013, Island Timberlands

was valued at $680 million (CAD) with the vast majority of the valuation composed of the timberland itself.3

The investments of financial actors in the BC forest sector were part of a broader process of financialization and

a global rush for land. Much of the interest in land has stemmed from its physicality, potential for appreciation, and

the possibility of commodity production. Since the early 2000s, finance has increasingly focused on “hard” assets,

with timber perfectly fitting this theme. Brookfield's Carter (as quoted by Lewis, 2005) noted, “after the stock market

problems of 2000 and 2001 there was a real move to solid assets.” In an interview, a representative from an

organization representing private landowners echoed this theme, explaining, “what drove a lot of investment

behaviour was the dot.com thing. People just got disillusioned with some of these other ways to invest that

ultimately drove the bubble in the US and the subprime crisis, then there was a race to real assets—dirt and trees.”

These remarks illustrate that the financial investments in forestlands and the pursuit of “real assets”where a result

of a longer trend of financialization, which introduced a significant amount of turmoil into the global economy and

spurred the interest in physical assets.

Given the importance of long‐term investments for pensions, timberlands are ideally suited given that growing

trees can take upwards of 100 years and hence provide an intensive fix for institutional investors. When PSP

Investments purchased TimberWest, a spokesperson noted “trees, when you don't cut them down, they continue

to grow … If you're a long‐term investor, basically you can wait for the right pricing environment” (Boutet quoted

by Ebner & Kildaze, 2011). PSP Investments (2012, p. 12) emphasized the physicality of the resources in their

explanation of their decision to move into timber and agricultural lands:

Following a thorough review of the Policy Portfolio that began during fiscal year 2010, changes were made

in April 2011, including a reduced allocation to World Equity and an increased allocation to Real Return

assets and private asset classes. Those changes were followed by the addition of a new asset class

during the fiscal year: Renewable Resources. This asset class … includes timber and farmland.

In the case of bcIMC, timberlands and their investments in Island Timberlands and TimberWest were rolled into their

“Renewable Resources Investment Funds.”In their words, “investments in the Funds are global in scope and typically

include physical assets that are used in the production of food for human consumption and wood based products”

(bcIMC, 2015). In the case of BC forestlands, familiar discourses of potential land scarcity and population growth

3This figure was calculated based on Brookfield Infrastructure Partners sale of their 25% interest in Island Timberlands in 2013 for
$170 million (CAD; Brookfield Asset Management, 2015).
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were at play and shaped an expectation of capital appreciation tied to a belief that timber supplies were set to

dwindle thereby driving up land and commodity prices (see bcIMC, 2013).

In addition to the materiality of timber, trees also have significant ideological importance in the financial sector.

Timber, despite a long history of extraction with little regard for environmental concerns (Prudham, 2007, 2008;

Rajala, 1998), is seen as a renewable investment that literally grows in economic and physical terms by virtue of being

a living commodity in contrast to oil and gas for example. Timberlands are commonly framed as a green and sustain-

able investment, hence acting not only materially but also ideologically as a fix for capital. Timberlands are a fix in

ideological terms given increasing calls for “ethical”and “renewable”investment, and this is especially true in the case

of public sector pension funds that attract considerable public scrutiny. Two fund managers capture this: “Advances

in tree‐growing technology and environmental methods have made timberland a sustainable, ethical, and profitable

business—and the natural alternative for pension funds looking to improve their return on total asset‐liability risk”

(Binkley & Bever, 2004, emphasis added). Invocations of naturalism and sustainability do ideological work in securing

investments in timberlands. However, as I discuss below, the representations of timber investments as sustainable

green investments are at odds with the aggressive harvesting scheme introduced by Island Timberlands and

TimberWest.

Whereas the emphasis in the literature is often on agricultural investments (see Visser et al., 2015), in the case of

PSP Investments, under the umbrella descriptor of “Natural Resources”, 82.8% of their holdings are inTimberland and

17.2% are in agriculture (PSP Investments, 2015). For the Public Sector Pension Investment Board, timberlands, and

their “renewable resources,” in 2013 generated $54 million (CAD) in investment income equalling a rate of return of

16.7%, and they noted that “portfolio returns were driven by distributions and valuation gains attributable to the

investment in TimberWest” (PSP Investments, 2013, p. 27).

The sizable returns generated by the timber investments described above stem from two sources. First, by all

accounts outside of Island Timberlands and TimberWest, the transfer of the land holdings to the financial actors

ushered in an intensive harvesting regime. Ben Parfitt (2008) of the Canadian Centre for Policy Alternatives reported

that from 2003 to the 2007, TimberWest harvested an average of 2.58 million cubic metres a year and Island

Timberlands average was 2.1 million cubic metres over the same time span. Taking Parfitt's numbers, this means that

both Island Timberlands and TimberWest were harvesting just over 8 m3 of wood per hectare. This many not seem

like much, but it is more than double the Ministry of Forests' (MOF)4 annual allowable cut in the same region, which

they calculated to be 3.2 m3/ha in 2002.5 More work is needed to examine how the harvesting volume has changed

since then, but these figures provide a sense of the immensity of wood taken off the land. As I discuss below, the

deregulation of private timber holdings removed limits to how much wood could be harvested from private lands,

which is in stark contrast to the government mandated limits on the “annual allowable cut”on Crown land. Second,

many of the coastal holdings of Island Timberlands and TimberWest have been earmarked for “higher and better

uses,”meaning real estate developments. TimberWest established a subsidiary named Couverdon, which is a real

estate company that is developing what was E&N land and other private parcels of land around already built‐up

locations such as Nanaimo and Campbell River. Given skyrocketing real estate and land prices in BC, it is likely that

a significant (but unknown to date) amount of the income generated stems from these developments.

BC landscapes have functioned as a sink for the financial sector searching for long‐term investment opportunities

but, contradictorily, at the same time, have provided sizable returns through short‐term extraction. In the next section,

I sharpen my analytical lens and examine the specific regulatory changes that facilitated the financial investments in

the forest sector and hence the fix.

4The Ministry of Forests has been renamed four times since 2000. For the sake of simplicity, I refer to the ministry as the MOF
throughout the paper unless I am referring to a specific publication, in which case I use the name of the ministry at the time of
publication.
5This calculation is based on historical information offered by the Ministry of Forests, Lands and Natural Resource Operations (2016)
in Arrowsmith Timber Supply Area: Timber Supply Analysis. It should be stressed that this is a crude estimation of the cubic metres
per hectare harvested.
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5 | FACILITATING THE FIX: REGULATORY CHANGES AND THE PRIVATE
MANAGED FOREST LAND ACT

Since the 1940s, Tree Farm Licenses (TFLs) have been the principal regulatory framework through which BC has

managed forestry practices on Crown and private land. TFLs are agreements between forestry companies and the

provincial government in which forestry companies are granted 25‐year licenses to harvest timber on public land.

Historically, private land was bundled into the TFLs to ensure consistent management practices across different

tenure systems (see Office of the Auditor General of British Columbia, 2008). As one observer suggested in an

interview, “the public received better management of private land by giving access to all this Crown land in the form

of TFLs.”In return for access to the land, forestry companies develop and commit to a detailed management plan that

includes reforesting cleared lands, paying stumpage fees for timber harvested on Crown land and agree to manage

their harvesting in accordance with the annual allowable cut determined historically by the MOF. The TFLs also

historically contained appurtenancy clauses requiring forestry companies to maintain saw and pulp and paper mills

to ensure regional employment, and as part of this, limits on log exports were imposed. These latter features of

the TFLs have been weakened over time. The 2003 Forest Revitalization Plan introduced by the Liberal government

eliminated appurtenancy policies requiring license holders to process their timber in their own manufacturing

facilities (Office of the Auditor General of British Columbia, 2008 Q16).

As noted in the introduction, in 2003, the BC provincial government introduced the PMFLA. The legislation

resulted in the creation of theMFC. The legislation allows landowners to submit a proposedmanagement commitment

to the MFC, which adheres to a number of regulatory requirements I detail below. Once the management commitment

is approved, the landowner receives substantial tax breaks that are intended to incentivize buy‐in to the legislation and

“sound”management practices. The legislation allows companies working on private lands to work within a much

leaner and more flexible framework than what governs Crown land. The key differences are the following: (a) On pri-

vate land, operators are not required to submit a forest stewardship plan for approval, they simply put forward a much

more streamlined “commitment”; (b) forest management on private land is focused narrowly on environmental and land

use issues regarding soil conservation, water quality, fish habitat, critical wildlife habitat, and reforestation, all of which

are vaguely defined in comparison with the standards on Crown land, which are much more expansive and directive

and address both environmental concerns and broader nonresource objectives; (c) there are no limits to the volume

of timber that can be harvested annually by companies or owners operating on private land, whereas those working

withinTFLs are constrained by the annual allowable cut determined by the MOF; (d) limits to raw log exports are con-

siderably reduced; (e) participation in the programmemanaged by theMFC is entirely voluntary, whereas adherence to

the Forest and Range Practices Act, which regulates operations on public land, is legally required; and (f) there are no

policies in place that protect Indigenous rights or title, which again is in distinction to the Forest and Range Practices

Act (Province of British Columbia, 2002). The PMFLA, as I argue more fully below, can be understood as a case of

“regulatory enclosure”that greatly reduces the legislative barriers for forestry companies operating on private land.

Private landowners lobbied for this legislation in the late 1990s and early 2000s, but it must be highlighted that

there were only three principal private landowners during this time: TimberWest, Weyerhauser, and Western Forest

Products, although Brookfield would come to own all of Weyerhauser's coastal holdings and also 49% of Western

Forest Products. The Private Forest Landowners Association (PFLA), which represents private timberland interests

across the province, was key in this effort. The legislation went a long way towards deregulating forestry practices

on private land and decreasing operating costs. A representative of the MFC described legislation covering public

land as “an absolute albatross around the neck of operators on Crown land.” In contrast, they described the PMFLA

in very different language:

Our legislation is very much professional reliance driven … We don't seek approvals for many things by

owners other than the fact that when they join the program, they are required to meet some certain

criteria under the Assessment Act [which grants the tax breaks associated with the legislation]. They
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also are required to have a management commitment approved by us that talks about their objectives and

how they're going to manage their land, so there is a lot of freedom provided to owners under our

legislation.

Similarly, a member of the PFLA commented on the difference in the bureaucratic costs between the MOF and

the MFC: “Last time I checked, the MOF spends 16 plus dollars per cubic metre in terms of the cost of running the

Ministry divided by the annual harvest. The Council spends like 13 cents per cubic metre.” The MFC is funded

through small fees charged to the landowners and operates at a considerable distance from the MOF, so much so

that a staff member at the MFC when asked who oversees the Council at the provincial government explained that

there was no oversight whatsoever.

The PMFLA was deeply important to the owners of private forestlands as it essentially provided them with the

“freedom to operate.” In the words of someone from the PFLA, “For us, freedom to manage is a key value driver

around operators on our land. Maintaining as much freedom to manage as possible is our goal.” It was the new

legislation governing private land that facilitated what I have described as the fix in the forests.

As noted already, historically private and public lands were bundled into TFLs, but the 1996 Forest Act (Province

of British Columbia, 1996a, 1996b) included a provision that gave the Minister of Forests authority to allow

companies to remove private land from the TFLs. In 2003, Weyerhaeuser formally requested that 70,000 ha of

private land be withdrawn fromTFL 44. All 70,000 ha was formerly part of the E&N grant, which highlights the path

dependency of private land in BC that enabled the financial ownership I discuss in this piece. In 2004, the Minister of

Forests formally agreed to the removal of the land from theTFL (Hupacasath First Nation v. British Columbia, 2005).

Weyerhaeuser managed to remove a further 18,000 ha from TFL 39 and TimberWest in 1998, before the new

legislation pertaining to private land was passed removed 60,000 ha from two TFLs (Parfitt, 2008). The Auditory

General reported that “between 2005 and 2007 … TimberWest donated $164,751 and Weyerhaeuser $109,045

both to the BC Liberal Party … Brookfield Asset Management Inc. donated $50,000 to the BC Liberal Party in

2007” (Office of the Auditor General, 2008, p. 41).

The Auditor General of BC estimated that the lands removed from theTFLs increased in value by $9.5 million in

the case of TimberWest and between $15.4 million and $31.8 million in the case of Weyerhaeuser (Office of the

Auditor General, 2008, p. 71). The regulatory changes provided windfall profits for these companies. In an internal

report cited in a legal decision, Weyerhaeuser stated very clearly that “the value of removing private lands from

the TFLs is attributed to three areas: 1) regulatory cost reduction; 2) harvest rate benefit; and 3) log export benefit”

(Weyerhaeuser as quoted in Hupacasath First Nation v. British Columbia, 2005, para. 38). Here, we see how the

PMFLA and the removal decisions functioned as a form of enclosure. Private land was pulled from a regulatory regime

that compelled forestry companies to manage the land according to the higher standards associated with Crown land,

thus further separating the land from public oversight. One forestry union representative explained the issue in these

terms:

They started out as private, the E&N companies, that's when they started, then they made billions of

dollars based on getting that public tenure [TFLs] going back into the 40s, 50s and 60s. All of a sudden

in 2004, these companies go well, we're going the other way and we're going to fuck the public on

Vancouver Island and in this province. It's immoral, it's wrong.

Progressive organizations such as the Canadian Centre for Policy Alternatives suggested that the removal of lands

was an affront to public policy. The Hupacasath First Nation launched legal challenges against the Weyerhaeuser's

removal of the land claiming that both the company and the government failed in their constitutional duty to consult

with them as Indigenous people regarding the changes. The legal decision, discussed in the next section, provides

remarkable insight into the intentions and logics of the Weyerhaeuser and Brascan/Brookfield regarding the private

lands but also the colonial character of the removals. The judge in the decision, C. L. Smith, captures the importance

of the removed land for the asset management company, writing
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Brascan has produced evidence, which was uncontradicted, that the removal of the privately owned lands

from TFL 44 was a critical consideration in its decision to proceed with the transaction. Its business plan

was based on the premise that it would be able to conduct two different logging operations, through two

different entities, under different management regimes for the Crown land than for the private land. Unlike

lands in the TFL system, private timberlands can be ‘harvested to market’, thus allowing private owners to

harvest the species commanding the best prices in the market. A further benefit for private owners is that

they are not subject to TFL restrictions on the export of logs that are surplus to the demands of domestic

mills. (Hupacasath First Nation v. British Columbia, 2005, para. 59)

The financial investments in BC forestlands, and hence the fix, as seen in these remarks, were contingent on the

regulatory changes that allowed for profits to be generated through a market and export driven management scheme

that attracted the interest of Brookfield and subsequently institutional investors.

6 | THE COLONIAL CHARACTER OF THE FIX: ENCLOSURES

If the investments into BC's forestlands represented a fix for finance capital and institutional investors, what made

this a specifically settler‐colonial project? Shifting attention to the colonial relations in ongoing forms of primitive

accumulation, as Coulthard (2014) urges, highlights how the movement of financial investments into forestlands, tied

to changes in provincial state policy, results in a renewal of historic enclosures. The removal of land fromTFLs needs

to be seen as a project of further separating Indigenous people from their territories and their suite of reciprocal

relations to land.

BC established two parks in 1990 and 1995, which resulted in MacMillan Bloedel losing 8,000 ha of private

forestlands and 34,000 ha of harvesting rights on Crown land. David Perry, a Victoria lawyer, was hired to conduct

public consultations and issue a report on whether MacMillan Bloedel was to be compensated in cash or through the

removal of private lands from TFLs 39 and 44, this being the same area of land later removed by Weyerhauser and

now owned by Island Timberlands. After extensive legal and public consultations, which revealed a tremendous

amount of opposition to the removal of private land from the TFLs (see Clogg, 1999; Perry, 1999; Western Canada

Wilderness Committee, 1999), Perry (1999) recommended that the MOF should not approve the removal of private

land as a form of compensation. He concluded that insofar as the land was managed as part of the company'sTFL, the

MOF had recourse through the Forest Practices Code of British Columbia Act (Province of British Columbia, 1996a,

1996b) to ensure that “aboriginal rights”were respected. He noted that the “alienation of land to a third party

and the potential for the land to be fully logged … would make the exercise of aboriginal rights impossible”

(Perry, 1999, p. 14). He noted that this was the “highest level of infringement” on Indigenous rights and would

require a high level of consultation and accommodation. Despite this recommendation and a subsequent Ministry

of Forests (2004) briefing note also warning against approving the removal of lands, in 2004, the Minister of Forests,

with no consultation with Indigenous communities, approved Weyerhauser's request to remove the private land

from the TFL.

Numerous Indigenous nations across Vancouver Island had significant concern about the effects of the removal

of private land from not only Weyerhauser's TFL but also from a range of other licenses across the island. The First

Nations Forestry Council (2008, p. 2) captured the broad opposition writing:

Our nations are concerned that the removals have resulted in dramatic increases in logging rates, with

often little benefit to us, and a dramatic increase in sales of land for purposes of real estate

development—an outcome that completely alienates such lands from their usage as forestlands and that

further complicates resolution of outstanding rights and title issues.

Removal of private land from the TFLs meant that harvesting rates would increase, land could be converted to

residential property, and legislative requirements for consultation with First Nations would no longer exist as the land
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would be managed under the PMFLA. The removal decision meant that Indigenous rights could not be exercised

because the forests might no longer exist as such and claims to title would be much harder to resolve.

Whereas the First Nations Forestry Council articulated the concern with private land removals, the Hupacasath

Nation, which claims Indigenous rights and title to the land removed by Weyerhauser (now owned by Island

Timberlands), raised a number of specific concerns related to the removal decision. In a document titled “Removal

of Private Lands from TFL 44” they asked, “What do the Hupacasath lose?”and listed

… sacred sites; reduced old growth management areas; permanent alienation of land and resources;

increased land values/change of use; increased treaty costs; threatened/damaged fisheries, wildlife and

water resources; reduced ungulate ranges; incremental loss of traditional use studies; lower

environmental regulatory standards. (Hupacasath First Nations as quoted in Ke‐Kin‐Is‐Uqs v. British

Columbia, 2008, para. 70)

In a submission to the Auditor General of BC requesting a review of another removal decision regarding private

land in a TFL near Victoria, another nation flagged the loss of land as a result of the removals: “The T'Sou‐ke has

serious concerns about [the removal decision]. It involves the privatization of more land in its Traditional Territory,

which is becoming increasingly developed and unavailable to T'Sou‐ke … As with all forestry decisions, T'Sou‐ke was

never consulted about the impact of this privatization on its Aboriginal title interests” (MacLean, 2007, p. 1). It

should be noted that the land was already private, but here, the T'Sou‐ke First Nations invokes the language of

privatization to refer to the removal of land from regulations governing public and private land. Indigenous and

settler activists, advocates, and journalists invoked the language of privatization as an oppositional strategy to

the land removals instead of deregulation, which more accurately captures the removal process. However, the

Ministry of Forests (2004, p. 4) provided some very precise language on the issue explaining: “Deletion means that

private lands that have been managed ‘as if’ they were public lands will become managed as the private lands they

have always been.”

At stake in the movement of forestlands to “the private lands they have always been” is a form of colonial

enclosure, as can be seen in the remarks of Indigenous groups quoted above. The removal decisions had the effect

of separating Indigenous nations from their land, rights, and title. Moreover, the deregulation and reregulation of

forestry practices on private land through the PMFLA led to unalterable changes to the land and the degradation

of the broader environment—everything the Hupacasath suggested that they would lose. Aggressive industrial

harvesting regimes such as what Island Timberlands and TimberWest have undertaken drastically alter the land base

and affect cultural relationships to the land and exercise of Indigenous rights. Additionally, the harvesting significantly

impacts what future opportunities or options are available when and if Indigenous groups regain ownership of that

land. The investments of Brookfield and subsequently bcIMC, AIMco, and PSP Investments functioned as a fix in that

they took hold of physical assets in a time of crisis, but the discussion above highlights how, in this case, the fix is

closely tethered to a colonial project of enclosing and limiting Indigenous claims to the land.

The infringement of Indigenous rights and title and threats to the land base led to a number of legal challenges by

First Nations groups focused on the lack of consultation undertaken by the provincial state and forestry and invest-

ment companies regarding the removal decisions. The backdrop to the legal challenges was ongoing treaty negotia-

tions between numerous First Nations on Vancouver Island and the provincial Crown. The Hul'qumi'num Treaty

Group, composed of five coastal First Nations communities, has been engaged in a long BC treaty process in order

to obtain legal ownership of their territories. Similarly, the Hupacasath First Nation's treaty claim includes the land

removed by Weyerhauser in 2004. The sticking point in the Hul'quimi'num negotiations has been that 85% of their

land is privately owned and TimberWest and Island Timberlands “own”60% of the territory. As Egan (2012; see also

Thom, 2014) discusses, the roadblock in the negotiations has been the Crown's unwillingness to include the privately

held land within the treaty process.

Private forestland owners were aware of the treaty negotiations and what this might mean for their land

holdings. A representative of the PFLA commented on this:
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I know part of the decision to split the Crown and private operations was because there's so much more

certainty around private land. Crown land is on the table. Private land is off the table at the moment …

We have been able to get a signal from the federal and provincial government that if there is a claim,

it's between the First Nation and government, not with us. Otherwise the whole system just unravels.

In this telling comment, we see how important theTFL removal decision and the private character of the land were to

investors as these protected them from any potential Indigenous claims to the land. In debates in the “Committee of

Supply”of the BC Legislative Assembly theMinister of Forests and Ranges, Coleman (2007, p. 6852) was unapologetic

about this in response to a question from an oppositionMember of Parliament explaining: “This [removal] decision was

made after consultation with my staff. It's done. It was about trying to create an environment for an opportunity for a

company to have stable investment in the future and to look at some of the highest and best uses of the land.”

Pasternak (2017) argues that assertions of Indigenous jurisdiction have structured the circuits of capital, and in this

case, the ongoing claims of the Hul'qumi'numTreaty Group, the Hupacasath First Nation, and other Indigenous groups,

within and beyond the British ColumbiaTreaty Process, contributed to the removal decision and therefore the flows of

finance into forestlands.

The financial investments into the forestlands, and hence the fix, required stability in terms of title, and this

entailed the assertion of private property rights by TimberWest, Brookfield, Island Timberlands, and Western Forest

Products, again which was largely owned by Brookfield at the time of the removal decisions. Unsurprisingly given the

history of the land in question, the state made reference to the E&N grants in their defence of the private character

of the removed land in order to limit Indigenous title and rights claims. In the Hupacasath case, the Crown submitted

“that aboriginal title to the Removed Lands may have been extinguished as a result of the Federal Crown grant in

1887 to the Esquimalt and Nanaimo Railway” (Hupacasath First Nation v British Columbia, 2005, para. 162). The

Crown argued further that

Any aboriginal rights exercised by the HFN on the Removed Lands are at the sufferance of the private

landowner, which can at any time prohibit access to its private property. [The Crown] further submitted

that aboriginal rights are subject to the right of the fee simple landowners to put their lands to uses

that are visibly incompatible with the exercise of aboriginal rights, such as the harvesting of commercial

timber. (Hupacasath First Nation v. British Columbia, 2005, para. 165)

In its legal submissions in the Hupacasath case, Brookfield pointed “to the absence of authority for a duty to

consult where the claim is for aboriginal title to privately owned land and emphasized that fee simple is the highest

form of tenure in Canadian law and the most substantial estate which can exist in land.” Stemming from this

Brookfield argued “that it is logically impossible for both aboriginal title and fee simple title to co‐exist on the same

parcel of land” (Hupacasath First Nation v. British Columbia, 2005, para. 167). These various assertions of private

property rights as a means of dismissing Indigenous claims to rights, title, and consultation were only possible

because of the E&N grants that established the private character of the land in the first instance.

Whereas the Crown and Brookfield sought to legally separate Indigenous people from their land base, changes

connected to the removal of the land also occurred on the ground and in policy frameworks that furthered the

enclosure of land. Prior to Brookfield's takeover of Weyerhaeuser, the latter wrote to the Hupacasath informing them

“that Weyerhaeuser no longer had an obligation to consult with them with respect to activities on the Removed

Lands”(Hupacasath First Nation v. British Columbia 2005, para. 54). In another case regarding the removal of private

land from a TFL, Cindy Stern of the MOF explained “… accommodation [of Indigenous rights] would be oriented on

the Crown land as there is likely no jurisdiction by MOF on private land”adding that “private land before the decision

is still private land after the decision”(Stern as quoted in Ke‐Kin‐Is‐Uqs v. British Columbia, 2008, para. 63). In light of

the repeated assertions of private property rights, the Hupacasath First Nation noted how the private land was in fact

owned by public pension plans, including bcIMC, and therefore questioned whether the provincial state and Island

Timberlands/Brookfield could separate themselves from their constitutional duties to consult with Indigenous groups
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and the need to protect the exercise of rights and claims to title (Ke‐Kin‐Is‐Uqs v. British Columbia, 2008, para.

162–176). In short, the Hupacasath tried to exploit the considerable irony that private land established through

the E&N land grants was now owned by public sector pensions established by the state, which would fundamentally

question the assertions of property rights that separated them from their land base.

The legal challenges undertaken by different First Nations regarding the failure of the state and various compa-

nies in their duty to consult with Indigenous groups affected by different removal decisions reveal both the rationale

and justification of the changes in land use policy that further enclosed historically dispossessed land. In the legal

decisions offered by two judges regardingTFL land removals, they recognized that there was indeed a duty to consult

on private land but argued that it was at a low level. Therefore, declaratory relief was granted and the judges signalled

that the forestry companies in question (Brookfield/Island Timberlands and Western Forest Products) had an obliga-

tion to consult (despite their assertions otherwise) with Indigenous groups moving forward. Although in some ways,

this was a victory, the removal decisions continue to stand. In short, the importance of consultation with First Nations

groups was recognized, but no meaningful action regarding their claim to the land was taken, which as Coulthard

(2014) suggests, is a key colonial strategy for containing the claims of Indigenous communities in “Canada.”

7 | CONCLUSION

This article has demonstrated that massive investments in forestlands act as fix for finance capital including an asset

management company and a number of institutional investors. In a period of political economic crisis, investors

looked to “real assets”as a means of accumulating capital through securing access to huge parcels of the productive

and valuable forestlands while also maintaining industrial operations on the land. The fix functioned through sinking

capital into the forested landscape with the trees and land being a store of value, secured through asserting private

property rights to the spaces in question. The full deployment of property rights took the form of (re)securing historic

rail land enclosures through removing private land from broader regulatory frameworks covering public and private

land. There is thus a heavy path dependency to the financialized fix in the forests that demonstrates how closely

tethered the fix is to ongoing processes of settler colonialism. The move of financial actors into the sector, combined

with the state's deregulation of private land and support for the “removal decision” further separated Indigenous

nations from the land given their ongoing legal and political claims to the territory in question. In settler contexts

then, discussions of fixes in ecological spaces need to be much more attentive to the historic and ongoing colonial

threads woven through investments in land.

This article is pitched at a very large scale connecting recent financial investments in the forest sector to land

grants in the late 19th century, while also tying in a history of mergers and acquisitions, regulatory changes, legal

considerations, and Indigenous perspectives on land and state and corporate policy. Any one of these issues is

deserving of a study unto itself, but here, I have tried to hold together the various facets of what I have been

describing as the fix in the forests. Each part of the narrative and analysis is important for understanding how finance

capital came to invest in coastal forests and the settler‐colonial character of the fix. Maintaining attention to the big

picture as I have here provides an integral or relational account of the socioecological fix that cannot be reduced to

the circuits of capital but rather reflects a number of colonial, state, and corporate relations and processes that

become congealed together. There is clearly more fine‐grained work to be done in order to highlight the more

subjective and lived dimensions of the fix and specifically how various life worlds (human and non‐human) have been

transformed. I have written this piece from the position of a White settler that has undoubtedly benefited from the

dispossession of the lands discussed in this piece. Developing a more socially textured and anticolonial account of the

dynamics discussed throughout the article requires developing sustained relationships, defined by reciprocity, with

Indigenous communities: This is the ongoing work associated with the research presented here.

If a number of relations become hardened together in a fix, it is also possible, if not likely for them to come

undone especially through forms of opposition. One of the limitations of deploying the concept of a fix is a risk,
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despite one's critical disposition, of being too analytically and theoretically invested in the survival of capitalism and

settler colonialism. There is a risk of becoming too obsessed with the capacity of capital and colonialism to be

reproduced rather than analysing how they can be dismantled and challenged. Coulthard (2014) and the late Manuel

(2015) have both stressed how dispossession continues to be the basis of Indigenous resistance, and De Angelis

notes how primitive accumulation, as a continuous feature of capitalism, is “dependent on the inherent continuity

of social conflict” (De Angelis, 2004, p. 71). Given these two points, more attention is needed on how a

socioecological fix might fail and might be challenged by virtue of the “continuity of social conflict.” Coastal

communities and Indigenous groups have constantly challenged the provincial state and the financial companies

and institutions involved in the coastal forestry sector. Understanding how different social movements and groups

dismantle various fixes and to what effect is where the debates must go next. The political projects themselves

are far ahead of the academics on this front.

ACKNOWLEDGEMENTS

I am indebted to Alex Loftus, Scott Prudham, Ryan Isakson, Estair Van Wagner, and Nancy Carlson Jones for their

thoughtful feedback on an earlier draft of this manuscript. Three referees offered careful and insightful commentary

that helped me strengthen the piece. Liam Campling and Alex Sabado were faultless in guiding the piece to publication.

An earlier version was presented at the Etxalde Colloquium, The Future of Food and Agriculture, Vitoria‐Gasteiz, in

2017, and I benefitted from the questions and comments of the panel and audience. Heidi Tripp and Carolan Barr

provided key support as research assistants along the way. I am responsible for the final product, including any

remaining shortcomings.

ORCID

Michael Ekers http://orcid.org/0000-0003-2859-873X

REFERENCES

AIMco. (2009). Alberta investment management corporation, annual report 2008–2009. Retrieved from: https://www.
mississaugainquiry.ca/exhibits/pdf/Exhibit_640_COM005004078.pdf)

Arrighi, G. (1994). The long twentieth century: Money, power and the origins of our times. London, NY: Verso.

bcIMC. (2008). Annual Report of 2007–2008: Real asset strength. Retrieved from: https://www.bcimc.com/publications/
pdf/annualreport/2007‐2008AnnualReport.pdf

bcIMC. (2013). Annual Report 2012–2013: Tenets of the capital markets have fundamentally changed. Retrieved from:
https://www.bcimc.com/publications/pdf/annualreport/2012‐2013AnnualReport.pdf

bcIMC. (2015). Illiquid pooled fund financial statements, December 2015. Retrieved from: https://www.bcimc.com/Invest-
ments/pdf/IlliquidFundsFinancialStatement.pdf)

bcIMC & PSP Investments. (2011). British Columbia Investment Management Corporation and Public Sector Pension Invest-
ment Board enter into an arrangement agreement to acquire TimberWest Forest Corp. Retrieved from: https://www.
bcimc.com/newsroom/pdf/bcIMC‐PSP_JointNewsRelease_TWF.pdf

Binkley, C., & de Bever, L. (2004). Timberland: The natural alternative. Benefits and Pensions Monitor. Retrieved from:
http://www.bpmmagazine.com/02_archives/2004/october/natural_alternative.html)

Blue, B. (2014). Affidavit #1 of Brenda Blue in the Supreme Court of British Columbia between George Jablonsky and
TimberWest Corp. Nov. 24. No. S‐140490 Vancouver Registry.

Borras, S. M. Jr., & Franco, J. C. (2012). Global land grabbing and trajectories of agrarian change: A preliminary analysis.
Journal of Agrarian Change, 12(1), 34–59.

Braun, B. (1997). Buried epistemologies: The politics of nature in (post) colonial British Columbia. Annals of the Association of
American Geographers, 87(1), 3–31.

Brenner, R. (2003). The boom and the bubble. New York: Verso.

Brookfield Asset Management. (2015). Annual information form for the year ended December 31, 2014. Retrieved from:
https://bam.brookfield.com/~/media/Files/B/BrookField‐BAM‐IR/annual‐information‐forms/bam‐2015‐aif‐f.pdf

EKERS 211

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49



Carter, R. (2006). Brookfield's activities in the timberlands and restructuring side of the Industry. Retrieved from: http://
www.pwc.com/gx/en/forestpaperpackaging/events/archive/pdf/reid_carter_presentation.pdf)

Castree, N. (2008). Neoliberalising nature: The logics of deregulation and reregulation. Environment and Planning A, 40(1),
131–152.

Castree, N., & Christophers, B. (2015). Banking spatially on the future: Capital switching, infrastructure, and the ecological
fix. Annals of the Association of American Geographers, 105(2), 378–386.

Chodos, R. (1973). The CPR: A century of corporate welfare. Toronto: Lorimer.

Clapp, J. (2014). Financialization, distance and global food politics. Journal of Peasant Studies, 41(5), 797–814.

Clogg, H. (1999). Save BC's public lands: Collected materials concerns the campaign to save BC's public lands. West Coast
Environmental Law. Retrieved from: https://www.wcel.org/publication/save‐bcs‐public‐lands‐collected‐materials‐
concerning‐campaign‐save‐bcs‐public‐lands

Cohen, A., & Bakker, K. (2014). The eco‐scalar fix: Rescaling environmental governance and the politics of ecological
boundaries in Alberta, Canada. Environment and Planning D: Society and Space, 32(1), 128–146.

Coleman, R. (2007, April 18). Estimates: Ministry of forests and ranges and minister responsible for housing. Edited Hansard
18(3). 38th Parliament. Legislative Assembly of British Columbia, 3rd session. Retrieved from: https://www.leg.bc.ca/con-
tent/Hansard/38th3rd/H0418pm‐03.pdf

Coulthard, G. (2014). Red skin, white masks: Rejecting the colonial politics of recognition. Minneapolis: University of Minnesota
Press.

Cowen, D. (2017). Infrastructures of empire and resistance [Verso blog post]. Retrieved from: https://www.versobooks.com/
blogs/3067‐infrastructures‐of‐empire‐and‐resistance

De Angelis, M. (2001). Marx and primitive accumulation: The continuous character of capital's ‘enclosures’. The Commoner,
2(September), 1–22.

De Angelis, M. (2004). Separating the doing and the deed: Capital and the continuous character of enclosures. Historical
Materialism, 12(2), 57–87.

Duménil, G., & Lévy, D. (2011). The crisis of neoliberalism. Cambridge, MA: Harvard University Press.

Ebner, D., & Kildaze, T. (2011). TimberWest gets $1‐billion bid, seeks more. The Globe and Mail. Retrieved from: https://
www.theglobeandmail.com/globe‐investor/timberwest‐gets‐1‐billion‐bid‐seeks‐more/article575988

Egan, B. (2012). Sharing the colonial burden: Treaty‐making and reconcilliation in Hul'qumi'num territory. The Canadian Geog-
rapher, 56(4), 398–418.

Ekers, M. (2015). A fix in the forests: Relief labour and the production of reforestation infrastructure depression‐era Canada.
Environment and Planning A, 47(12), 2537–2554.

Ekers, M., & Prudham, S. (2015). Toward socio‐ecological fix: Editorial introduction. Environment and Planning A, 47(12),
2438–2445.

Ekers, M., & Prudham, S. (2017). The metabolism of spatial fixes: Capital switching, spatial fixes and the production of nature.
Annals of the American Association of Geographers, 107(6), 1370–1388.

Ekers, M., & Prudham, S. (2018). The socio‐ecological fix: Fixed capital, metabolism and hegemony. Annals of the American
Association of Geographers, 108(1), 17–34.

Epstein, G. (2005). Financialization and the world economy. Northhampton MA: Edward Elgar.

Esquimalt and Nanaimo Railway Company, AlpineTimber Company Ltd. and The Attorney General of Canada v The Attorney
General of British Columbia 1948 British Columbia Supreme Court S.C.R. 403.

Fairbairn, M. (2015). Foreignization, financialization and land grab regulations. Journal of Agrarian Change, 15(4), 581–591.

First Nations Forestry Council. (2008). Land privatization: The potential impacts on First Nations rights and title in BC.
Retrieved from: http://www.fnforestrycouncil.ca/downloads/land_privatization.pdf

Q17Glassman, J. (2006). Primitive accumulation, accumulation by dispossession, accumulation by “extra‐economic” means.
Progress in Human Geography, 30(5), 608–625.

Q18Government of Canada. (2011). Aboriginal consultation and accommodation—Updated guidelines for federal officials to ful-
fill the duty to consult. Retrieved from http://www.aadnc‐aandc.gc.ca/eng/1100100014664/1100100014675#chp1_2

Gunnoe, A. (2014). The political economy of institutional landownership: Neo‐rentier society and the financialization of land.
Rural Sociology, 79(4), 478–504.

Gunnoe, A. (2016). The financialization of the US forest products industry: Socioeconomic relations, shareholder value and
the restructuring of an industry. Social Forces, 94(3), 1075–1101.

22 EKERS1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49



Gunnoe, A., & Gellert, P. (2011). Financialization, shareholder value, and the transformation of timberland ownership in North
America. Critical Sociology, 37(3), 265–284.

Hall, D., Hirsch, P., & Li, T. (2011). Powers of exclusion: Land dilemmas in Southeast Asia. Honolulu HI: University of Hawai'i
Press.

Harvey, D. (1978). The urban process under capitalism: A framework for analysis. International Journal of Urban Regional
Research, 2(104), 101–131.

Harvey, D. (1981). The spatial fix—Hegel, Von Thunen, and Marx. Antipode, 13(3), 1–12.

Harvey, D. (1982). The limits to capital. Oxford: Blackwell.

Harvey, D. (1985). The geopolitics of capitalism. In D. Gregory, & J. Urry (Eds.), Social relations and spatial structures
(pp. 128–163). London: Macmillan.

Harvey, D. (1996). Justice, nature, and the geography of difference. Cambridge MA: Blackwell.

Harvey, D. (2003). The new imperialism. Oxford: Oxford Univeristy Press.

Hul'qumi'num Treaty Group. (2007). Petition to the Inter‐American Commission on Human Rights. Retrieved from: https://
law.arizona.edu/sites/default/files/hulquminum_treaty_group_petition_592‐07.pdf

Hupacasath First Nation v British Columbia (Minister of Forests). (2005). British Columbia Supreme Court, 1712, 51 BCLR
(4th) 133.

Jessop, B. (2006). Spatial fixes, temporal fixes and spatio‐temporal fixes. In N. Castree, & D. Gregory (Eds.), David Harvey: A
critical reader (pp. 142–166). Oxford: Blackwell.

Q19Johnson, L. (2015). Catastrophic fixes: Cyclical devaluation and accumulation through climate change impacts. Environment
and Planning A, 47(12), 2503–2521.

Kay, K. (2017). Rural rentierism and the financial enclosure of Maine's open lands tradition. Annals of the American Association
of Geographers, 107(6), 1407–1423.

Kear, M. (2007). Spaces of transition spaces of tomorrow: Making a sustainable future in Southeast False Creek, Vancouver.
Cities, 24(4), 324–334.

Ke‐Kin‐Is‐Uqs v British Columbia (Minister of Forests) (2008). British Columbia Supreme Court, 1505. In 173 ACWS (3d) 330.

Lewis, J. (2005). Investment Q&A: The forest for the trees. Benefits Canada Magazine. Retrieved from: http://www.
benefitscanada.com/investments/asset‐classes/investment‐qa‐the‐forest‐for‐the‐trees‐9524.

Q20Li, T. M. (2014). What is land? Assembling a resource for global investment. Transactions of the Institute of British Geographers,
39(4), 589–602.

Li, T. M. (2015). Transnational farmland investment: A risky business. Journal of Agrarian Change, 15(4), 560–568.

MacLean, K. (2007). T'Sou‐ke Naiton letter to Auditor General of British Columbia. Retrieved from: http://www.elc.uvic.ca/
wordpress/wp‐content/uploads/2014/08/Appendix‐A1.pdf.

Maher, V., & O'Connor, A. (2010). The definitive guide to investing in timberland. London; Singapore: PEI Media.

Mann, G. (2013). Disassembly required: A field guide to actually existing capitalism. Oakland; Baltimore: AK Press.

Manuel, A. (2015). Unsettling Canada: A national wake‐up call. Toronto: Between the Lines.

Margulis, M. E., McKeon, N., & Borras, S. M. Jr. (2013). Land grabbing and global governance: Critical perspectives.
Globalizations, 10(1), 1–23.

Martin, S., & Clapp, J. (2015). Finance for agriculture or agriculture for finance. Journal of Agrarian Change, 15(4), 549–559.

Marx, K. (1977). Capital: A critique of political economy, Volume 1. New York NY: Vintage.

McCarthy, J. (2015). A socioecological fix to capitalist crisis and climate change? The possibilities and limits of renewable
energy. Environment and Planning A, 47(12), 2485–2502.

Ministry of Forests. (2004). British Columbia Forest Service briefing note: Deletion of Weyerhaeuser's private land from tree
farm licenses 39 and 46. Retrieved from: http://www.elc.uvic.ca/wordpress/wp‐content/uploads/2014/08/Appendix‐
C1.pdf

Ministry of Forests, Lands and Natural Resource Operations. (2016). Arrowsmith timber supply areas: Timber supply analysis
discussion paper. Victoria, BC. Retrieved from: https://www2.gov.bc.ca/assets/gov/farming‐natural‐resources‐and‐
industry/forestry/stewardship/forest‐analysis‐inventory/tsr‐annual‐allowable‐cut/arrowsmith_tsa_discussion_paper.pdf

Moore, J. (2010a). ‘Amsterdam is standing on Norway’ part I: The alchemy of capital, empire and nature in the diaspora of
silver, 1545‐1648. Journal of Agrarian Change, 10(1), 33–68.

Moore, J. (2010b). ‘Amsterdam is standing on Norway’ part II: The global North Atlantic in the ecological revolution of the
long seventeenth century. Journal of Agrarian Change, 10(2), 188–227.

EKERS 231

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49



Morales, R. (n.d.) The great land grab: Colonialism and the Esquimalt & Nanaimo railway land grant in Hulqumi'numTerritory.
Retrieved from: http://www.hulquminum.bc.ca/pubs/HTGRailwayBookSpreads.pdf?lbisphpreq=1

Nugent, J. P. (2015). Ontario's infrastructure boom: A socioecological fix for air pollution, congestion, jobs, and profits.
Environment and Planning A, 47(12), 2465–2484.

Office of the Auditor General of British Columbia. (2008). Removing private land from tree farm licenses 6, 19 & 25:
Protecting the public interest? Retrieved from: http://www.bcauditor.com/pubs/2008/report5/removing‐private‐land‐
tree‐farm‐licences

Ouma, S. (2014). Situating global finance in the land rush debate: A critical review. Geoforum, 57(November), 162–166.

Parfitt, B. (2008). Restoring the public good on private forestlands. In Canadian centre for policy alternatives. Retrieved from:
https://www.policyalternatives.ca/publications/reports/restoring‐public‐good‐private‐forestlands

Pasternak, S. (2017). Grounded authority: The Algonquins of Barriere against the state. Minneapolis MN: University of
Minnesota Press.

Pearce, P. (2001). Ready for change: Crisis and opportunity in the coast forest industry: A report to the Minister of Forests on
British Columbia's coast forest industry. Retrieved from: https://www.for.gov.bc.ca/hfd/library/documents/phpreport

Perry, A. (2001). On the edge of empire: Gender, race, and the making of British Columbia, 1849–1871. Toronto: University of
Toronto Press.

Perry, A. (2016). Aqueduct: Colonialism, resources and the histories we remember. Winnipeg: ARP Books.

Perry, D. (1999). MacMillan Bloedel parks settlement agreement decision. Retrieved from: https://www.for.gov.bc.ca/hfd/
library/documents/mbparks/decision/MB_Report.pdf

Province of British Columbia. (1996a). Forest Act 1996 [RSBC 1996] Chapter 157. Retrieved from: http://www.bclaws.ca/
civix/document/id/complete/statreg/96157_00

Province of British Columbia. (1996b). Forest Practices Code of British Columbia Act 1996 [RSBC 1996] Chapter 159.
Retrieved from http://www.bclaws.ca/civix/document/id/complete/statreg/96159_01

Province of British Columbia. (2002). Forest and Range Practices Act 2002 [SBC 2002] Chapter 69. Retrieved from: http://
www.bclaws.ca/Recon/document/ID/freeside/00_02069_01

Province of British Columbia. (2003). Private Manage Forest Land Act 2003 [SBC 2003] Chapter 80. Retrieved from: http://
www.bclaws.ca/civix/document/id/complete/statreg/03080_01

Prudham, S. (2007). Sustaining sustained yield: class, politics and post‐war forest regulation in British Columbia. Environment
and Planning D: Society and Space, 25(2), 258–283.

Prudham, S. (2008). Tall among the trees: Organizing against globalist forestry in rural British Columbia. Journal of Rural Stud-
ies, 24(2), 182–196.

PSP Investments. (2012). Annual report 2012: Public Sector Pension Investment Board. Retrieved from: http://www.
investpsp.com/pdf/PSP‐AR‐2012‐complete.pdf

PSP Investments. (2013). Annual report 2013: Public Sector Pension Investment Board. Retrieved from http://www.
investpsp.com/pdf/PSP‐AR‐2013‐complete.pdf

PSP Investments. (2015). Annual report 2015: Public Sector Pension Investment Board. Retrieved from http://www.
investpsp.com/pdf/PSP‐AR‐2015‐complete.pdf

Rajala, R. (1998). Clearcutting the pacific rain forest: Production, science, and regulation. Vancouver: UBC Press.

Schoenberger, E. (2004). The spatial fix revisited. Antipode, 36(3), 427–433.

Simpson, A. (2014). Mohawk interruptus: Political life across the borders of settler states. Durham: Duke University Press.

Simpson, L. (2015). Dancing on our turtle's back: Stories of Nishnaabeg re‐creation, resurgence, and a new emergence. Winnipeg:
Arbeiter Ring Publishing.

Taylor, W. (1975). Crown land grants: A history of the Esquimalt and Nanaimo Railway Land Grants, the railway belt, and the
Peace River Block. Victoria: BC Crown Registry Services.

Thom, B. (2014). Reframing Indigenous territories: Private property, human rights and overlapping claims. American Indian
Culture and Research Journal, 38(4), 3–34.

TimberWest. (1998). Annual report. Retrieved from http://www.elc.uvic.ca/wordpress/wp‐content/uploads/2014/08/
Appendix‐C1.pdf

Todd, Z. (2017). Fish, kin, and hope: Tending to water violations in amiskwachiwâskahikan and Treaty Six Territory. Afterall: A
Journal of Art, Context, and Enquiry, 43(1), 102–107.

Torrance, M. (2008). Forging glocal governance? Urban infrastructures as networked financial products. International Journal
of Urban and Regional Research, 32(1), 1–21.

24 EKERS1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49



Umeek of Ahousaht (2002). Discourses in and about Clayoquot Sound: A First Nations perspective. In W. Magnusson, &
K. Shaw (Eds.), A Political space: Reading the global through Clayoquot sound (pp. 199–208). Montreal; Kingston,
McGill‐Queen's University Press.

Visser, O., Clapp, J., & Isakson, R. (2015). Introduction to a symposium on global finance and the agri‐food sector: Rist and
regulation. Journal of Agrarian Change, 15(4), 541–548.

Western Canada Wilderness Committee. (1999). The fight to own B.C.'s forests. Western Canada Wilderness Committee
Education Report 18(4). Retrieved from: https://www.wildernesscommittee.org/sites/all/files/publications/1999%
2005%20The%20fight%20to%20own%20BC%27s%20Forests.pdf

White, B., Borras, S. M. Jr., Hall, R., Scoones, I., & Wolford, W. (2012). The new enclosures: Critical perspectives on corporate
land deals. Journal of Peasant Studies, 39(3–4), 619–647.

Wolf, P. (2006). Settler colonialism and the elimination of the native. Journal of Genocide Research, 8(4), 387–409.

Yerxa, J. R. (2014). Gii‐kaapizigemin manoomin Neyaashing: A resurgence of Anishinaabeg nationhood. Decolonization:
Indigeneity, Education & Society, 3(3), 159–166.

Young, M.A. (2005). Shifts in ownership strike new timbre for coastal timberlands. The Globe and Mail. Retrieved from
https://www.theglobeandmail.com/report‐on‐business/shifts‐in‐ownership‐strike‐new‐timbre‐for‐coastal‐timberlands/
article1331951

Zalik, A. (2015). Resource sterilization: Reserve replacement, financial risk, and environmental review in Canada's tar sands.
Environment and Planning A, 47(12), 2446–2464.

How to cite this article: Ekers M. Financiers in the forests on Vancouver Island, British Columbia: On fixes

and colonial enclosures. J Agrar Change. 2018;1–25. https://doi.org/10.1111/joac.12294

EKERS 251

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49


