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  Agenda 
   

 
 

Finance and Audit Committee 
 

Anderson Room, City Hall 
6911 No. 3 Road 

Monday, June 1, 2026 
Immediately following the General Purposes Committee meeting 

 
 
Pg. # ITEM  
 
  MINUTES 
 
FIN-4  Motion to adopt the minutes of the meeting of the Finance Committee held 

on May 4, 2026. 

  

 
  FINANCE AND CORPORATE SERVICES DIVISION 
 
 1. FINANCIAL INFORMATION - 1ST QUARTER MARCH 31, 2026 

(File Ref. No. 03-0970-09-01) (REDMS No. 8392221) 

FIN-8  See Page FIN-8 for full report  
  Designated Speaker:  Cindy Gilfillan 

  STAFF RECOMMENDATION 
  That the report titled Financial Information – 1st Quarter March 31, 2026, 

from the General Manager, Finance and Corporate Services, dated May 1, 
2026, be received for information.  
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 2. 2025 ANNUAL REPORT AND 2025 ANNUAL REPORT HIGHLIGHTS 
STAFF 
(File Ref. No. 01-0375-01) (REDMS No. 8412599) 

FIN-36  See Page FIN-36 for full report  
  Designated Speaker:  Cindy Gilfillan 

  STAFF RECOMMENDATION 
  That the report titled “2025 Annual Report” and “2025 Annual Report – 

Highlights”, from the General Manager Finance and Corporate Services, 
be approved and posted on the City’s website.  

  

 
 3. ACTIVE CAPITAL PROJECTS FINANCIAL UPDATE – 1ST 

QUARTER MARCH 31, 2026  
(File Ref. No. 03-0975-01) (REDMS No. 8403480) 

FIN-145  See Page FIN-145 for full report  
  Designated Speaker:  Jenny Ho 

  STAFF RECOMMENDATION 
  That the report titled “Active Capital Projects Financial Update – 1st 

Quarter March 31, 2026”, from the General Manager, Finance and 
Corporate Services, dated May 4, 2026, be received for information.  

  

 
 4. DEVELOPMENT COST CHARGES IMPOSITION BYLAW NO. 9499, 

AMENDMENT BYLAW NO. 10732 
(File Ref. No. 03-0900-01) (REDMS No. 8352525) 

FIN-162  See Page FIN-162 for full report  
  Designated Speakers: Mike Ching and Venus Ngan   

  STAFF RECOMMENDATION 
  (1) That Option 2, as outlined in the report titled “Development Cost 

Charges Imposition Bylaw No. 9499, Amendment Bylaw No. 10732”, 
from the General Manager, Finance and Corporate Services, dated 
May 7, 2026, be used as the unit of measurement for the new 
SSMUH development category for the proposed Development Cost 
Charges Imposition Bylaw No. 9499, Amendment Bylaw No. 10732; 
and 
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  (2) That Development Cost Charges Imposition Bylaw No. 9499, 
Amendment Bylaw No. 10732 be introduced and given first, second 
and third readings. 

  

 
  LULU ISLAND ENERGY CORPORATION 
 
 5. LULU ISLAND ENERGY COMPANY – 2026 1ST QUARTER 

FINANCIAL INFORMATION 
(File Ref. No. 03-0950-01) (REDMS No. 8402254) 

FIN-238  See Page FIN-238 for full report  
  Designated Speaker:  Helen Zhao 

  STAFF RECOMMENDATION 
  That the Lulu Island Energy Company report titled “Lulu Island Energy 

Company – 2026 1st Quarter Financial Information”, from the Chief 
Executive Officer and Chief Financial Officer, dated May 7, 2026, be 
received for information. 

  

 
  RICHMOND OLYMPIC OVAL CORPORATION 
 
 6. RICHMOND OLYMPIC OVAL CORPORATION – 1ST QUARTER 

2026 FINANCIAL INFORMATION  
(File Ref. No.) (REDMS No.) 

FIN-248  See Page FIN-248 for full report  
  Designated Speaker:  Rick Dusanj 

  STAFF RECOMMENDATION 
  That the Richmond Olympic Oval Corporation 1st Quarter 2026 Financial 

Information report from the Director, Finance, Innovation & Technology, 
Richmond Olympic Oval Corporation be received for information. 

  

 
  ADJOURNMENT 
  

 



Date: 

Place: 

City of 
Richmond 

Finance and Audit Committee 

Monday, May 4, 2026 

Council Chambers 
Richmond City Hall 

Minutes 

Present: Mayor Malcolm D. Brodie, Chair 
Councillor Carol Day 
Councillor Laura Gillanders 
Councillor Kash Heed 
Councillor Andy Hobbs 
Councillor Alexa Loo 
Councillor Bill McNulty 
Councillor Michael Wolfe 

Call to Order: The Chair called the meeting to order at 4:37 p.m. 

8407858 

MINUTES 

It was moved and seconded 
That the minutes of the meeting of the Finance and Audit Committee held 
on April 20, 2026, be adopted as circulated. 

CARRIED 

DELEGATIONS 

1. Aanu Adeleye, Engagement Partner, Avery Nguyen, Engagement Manager, 
and Brandon Ma, Engagement Quality Review Partner (via teleconference), 
KPMG, were available to respond to queries in regard to the Audit Findings 
Report on the City's 2025 Financial Statements. 

1. 
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Finance and Audit Committee 
Monday, May 4, 2026 

FINANCE AND CORPORATE SERVICES DIVISION 

2. 2025 CONSOLIDATED FINANCIAL STATEMENTS 
(File Ref. No. 03-0905-01) (REDMS No. 8379302) 

It was moved and seconded 
That the 2025 City of Richmond Consolidated Financial Statements as 
presented in Attachment 2 be approved. 

The question on the motion was not called as discussion ensued with respect 
to (i) implementing a City-wide capital projects audit, enhancing processes 
and training programs, and hiring a senior internal auditor to strengthen 
oversight and accountability, (ii) tangible capital asset observations were 
noted as a result of the timing of when amortization starts, (iii) the MFA debt 
is related to the Steveston Community Centre and Library project, (iv) wages 
and salaries includes municipal staff that work for policing services, whereas 
RCMP officers are included under contract services, and (v) gaming revenue 
funds are put towards debt serving, grants, Council community initiatives, and 
reserves. 

The question on the motion was then called and it was CARRIED. 

RICHMOND PUBLIC LIBRARY 

3. 2025 FINANCIAL STATEMENTS FOR THE RICHMOND PUBLIC 
LIBRARY 
(File Ref. No. 03-0905-01) (REDMS No. 8381193) 

It was moved and seconded 
That the 2025 Richmond Public Library audited financial statements for the 
year ended December 31, 2025, as presented in the attached report from the 
Chief Librarian, be received for information. 

CARRIED 

2. 
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Finance and Audit Committee 
Monday, May 4, 2026 

LULU ISLAND ENERGY COMPANY 

4. 2025 FINANCIAL STATEMENTS FOR THE LULU ISLAND ENERGY 
COMPANY 
(File Ref. No. 01-0060-20-LIECl) (REDMS No. 8390484) 

It was moved and seconded 
That the Lulu Island Energy Company report titled "2025 Financial 
Statements for the Lulu Island Energy Company", from the Chief Executive 
Officer and Chief Financial Officer, dated April 9, 2026, be received for 
information. 

The question on the motion was not called as discussion ensued with respect 
to (i) administrative expenses includes the hiring of new staff, general staffing 
wages and hours for the Board of Directors, (ii) the Lulu Island Energy 
Company (LIEC) is currently in its growth phase, with ongoing expansion 
initiatives and business development opportunities being explored, and (iii) 
staff will report back on the total amount of money saved due to the 
elimination of the BC carbon tax and on the wages and reimbursement 
process between the City and LIEC. 

The question on the motion was then called and it was CARRIED. 

RICHMOND OLYMPIC OVAL CORPORATION 

5. 2025 AUDITED FINANCIAL STATEMENTS FOR THE RICHMOND 
OLYMPIC OVAL CORPORATION 
(File Ref. No. 03-1200-09) (REDMS No. 8381566) 

Discussion ensued with respect to the management of sport hosting and the 
funds received from the Games Operating Trust. 

It was moved and seconded 
That the 2025 Audited Financial Statements for the Richmond Olympic 
Oval Corporation from the Director, Finance, Innovation & Technology, 
Richmond Olympic Oval Corporation be received for information. 

CARRIED 

The following referral motion was introduced: 

It was moved and seconded 
That staff report back on the sport hosting functions including job 
responsibilities, expenses, lists of grants issued, and the use of any surplus. 

The question on the motion was not called as discussion ensued with respect 
to the sport hosting process. 

3. 
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Finance and Audit Committee 
Monday, May 4, 2026 

The question on the motion was then called and it was CARRIED. 

ADJOURNMENT 

It was moved and seconded 
That the meeting adjourn (5:31 p.m.). 

CARRIED 

Certified a true and correct copy of the 
Minutes of the meeting of the Finance and 
Audit Committee of the Council of the 
City of Richmond held on Monday, May 
4, 2026. 

Mayor Malcolm D. Brodie 
Chair 

Andrea Mizuguchi 
Legislative Services Associate 

4. 

8407858 FIN - 7 



To: 

From: 

City of 
Richmond 

Finance and Audit Committee 

Jerry Chong 
General Manager, Finance and Corporate 
Services 

Report to Committee 

Date: May 1, 2026 

File: 03-0970-09-01/2025-
Vol 01 

Re: Financial Information - 1st Quarter March 31, 2026 

Staff Recommendation 

That the report titled Financial Information - 1st Quarter March 31, 2026, from the General 
Manager, Finance and Corporate Services, dated May 1, 2026, be received for information. 

Executive Summary 

The report provides an update on the economic environment and key indicators, noting continued 
uncertainty arising from global growth pressures, inflation, and geopolitical and trade-related 
risks and indicates Richmond's economy remains relatively resilient. Development and housing 
activity is currently trending down. 

The City's year-to-date operating results are favourable compared to the approved 2026 
Financial Plan. Net operating activity has a favourable variance of $4.6 million, or 8.4% and 
Utilities also reported a favourable variance of $1.4 million, or 5.1 %. These variances are 
primarily attributable to staffing vacancies, timing differences in expenditures, and lower-than­
budgeted policing contract costs. 

The City's cash and investment position remains strong, totalling $1.75 billion, with an overall 
quarterly yield of 3.77%. All investment activity was conducted in compliance with Investment 
Policy 3703, and the City's fixed income portfolio maintained an independent ESG rating of 
"AA." Gaming revenue totalled $2.6 million, representing 24.8% of the annual budget. In 
addition, 35 contracts greater than $75,000 were awarded during the first quarter, totalling over 
$25.9 million. 

8392221 
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May 1, 2026 

Budgetary Implications 

None. 

Conclusion 

- 19 -

The March 31, 2026 financial information report provides details on the economic environment, 
financial results and other key indicator information to the Finance and Audit Committee for 
information. 

Respectfully submitted, 

Mike Ching, Director, Finance 

Report Contributors 

This report was prepared by Cindy Gilfillan, Manager, Financial Reporting and reviewed by: 
Arts, Culture and Heritage Services; Building Approvals; Climate & Environment; Community 
Bylaws; Community Safety Administration; Community Social Development; Development 
Applications; Economic Development; Engineering; Facilities and Project Development; Fire­
Rescue ; Housing Office; Information Technology; Library Services; Parks Services; Policy 
Planning; PRC, Planning & Strategic Initiatives; Public Works; RCMP; Real Estate Services; 
Recreation and Sport Services; Transportation. 

Endorsed by Serena Lusk, CAO 

Att. 1 : Economic Indicators 
2: Financial Key Indicators 
3: Unaudited Statement of Operations 
4: Contract Awards Greater than $75,000 

8392221 
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Attachment 1 

I Economic Indicators March 31, 20261 
Macroeconomic Indicators & Forecast

1) Real GDP (% at YE) 2026f 2027f 
Canada 1.5 1.9 
United States 2.3 2.1 
China 4.4 4.0 
World 3.1 3.2 

2) Interest Rates (at YE) 2026f 2027f 
Bank of Canada 2.25 3.25 
US FED 3.63 2.88 

3) Exchange Rate (at YE) 2026f 2027f 
CAD per $1 USD 1.34 1.30 

4) Unemployment (% at QE) Q1-2026 Q4-2025 Change Q1-2025 Change 
Canada 6.7 6.8 (1.5%) 6.7 0.0% 
BC 6.7 6.3 6.3% 6.1 9.8% 
Metro Vancouver 6.2 6.3 (1.6%) 6.7 (7.5%) 

5) CPI (2002=100) (at QE) Q1-2026 Q4-2025 Change Q1-2025 Change 
Canada 167.4 165.0 1.5% 163.5 2.4% 
BC 161.7 158.7 1.9% 157.8 2.5% 
Metro Vancouver 164.7 161.6 1.9% 160.4 2.7% 

Regional and Local Market Indicators 

6) Richmond Building Permits Q1-2026 Q1-2025 Change YTD-2026 YTD-2025 Change 
Residential - New Construction 33 30 10.0% 33 30 10.0% 
Residential - Alterations 84 80 5.0% 84 80 5.0% 
Residential Total 117 110 6.4% 117 110 6.4% 

Number of units from new residential
construction 45 194 (76.8%) 45 194 (76.8%) 

Residential 117 110 6.4% 117 110 6.4% 
Commercial 107 76 40.8% 107 76 40.8% 
Industrial 39 28 39.3% 39 28 39.3% 
Building Permits Total 263 214 22.9% 263 214 22.9% 

Construction Value($ million) 86.1 127.5 (32.5%) 86.1 127.5 (32.5%) 

7) Housing Starts CMHC (Units) Q1-2026 Q1-2025 Change YTD-2026 YTD-2025 Change 
Starts - Richmond 60 69 (13.0%) 60 69 (13.0%) 
Starts - Metro Vancouver 6,706 4,834 38.7% 6,706 4,834 38.7% 

Richmond Residential Sales
8) Activity Q1-2026 Q1-2025 Change YTD-2026 YTD-2025 Change 

Sales - Detached 109 163 (33.1%) 109 163 (33.1%) 
Sales - Townhouse 106 159 (33.3%) 106 159 (33.3%) 
Sales - Aeartment 264 334 {21.0%} 264 334 {21.0%} 
Sales - Total 479 656 (27.0%) 479 656 (27.0%) 

8392221 
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Attachment 2 

I Financial and Key Indicators March 31, 20261 
(All dollar amounts in $000s) 

1) Development Cost Charges Q1-2026 Q1-2025 Change YTD-2026 YTD-2025 Change 
Contributions
Roads, Water, Sewer DCCs

Received $2,054 $9,791 (79.0%) $2,054 $9,791 (79.0%) 
Parks DCCs Received $201 $2,703 {92.6%} $201 $2,703 {92.6%} 
Total DCC Fees Received $2,255 $12,494 (82.0%) $2,255 $12,494 (82.0%) 
DCC Reserves - Uncommitted

Balance at QE $171,846 $166,254 3.4% N/A N/A N/A 

2) Uncommitted Reserves (at QE) Q1-2026 Q1-2025 Change 
Capital Funding Reserves $242,055 $283,710 (14.7%) 
Utility Reserves $89,431 $92,193 (3.0%) 
Affordable Housing Reserves $17,123 $10,918 56.8% 
Other Reserves $93,049 $102,199 {9.0%} 
Total Uncommitted Reserves $441,658 $489,020 (9.7%) 

3) Taxes to date Q1-2026 Q1-2025 Change YTD-2026 YTD-2025 Change 
Taxes Collected $19,690 $22,094 (10.9%) $19,690 $22,094 (10.9%) 
City Portion of Taxes Collected $10,042 $11,268 (10.9%) $10,042 $11,268 (10.9%) 
Unpaid Taxes - Delinquent &

Arrears (at QE) $25,717 $19,421 32.4% $25,717 $19,421 32.4% 
No. of Participants on Pre-

authorized Withdrawal (at QE) 6,465 6,412 0.8% 6,465 6,412 0.8% 
Pre-authorized Withdrawals

Payments $14,395 $14,521 (0.9%) $14,395 $14,521 (0.9%) 
Interest Rate % Paid 2.45% 3.45% (29.0%) 2.45% 3.45% (29.0%) 
Sources: All data is from City of Richmond records 

4) Cash and Investments Q1-2026 Q1-2025 Change 
Investments $1,552,215 $1,539,031 0.9% 
Cash (Includes High Interest
Savings Accounts} $193,826 $181,811 6.6% 
Total Cash and Investments $1,746,041 $1,720,845 1.5% 
Average City Rate of Return on

Investments % 3.77% 4.02% (6.2%) 

5) Planning and Development Q1-2026 Q1-2025 Change YTD-2026 YTD-2025 Change 
Building Permit Fees

Collected $1,403 $2,130 (34.1%) $1,403 $2,130 (34.1%) 
Development Applications

Received 35 31 12.9% 35 31 12.9% 
Development Applications

Fees $417 $204 104.4% $417 $204 104.4% 

8392221 
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Attachment 3 

Unaudited Statement of Operations 1

For the three month period ended March 31, 2026, with comparative figures for 2025. 

(in $000s} 

Budget Actuals Actuals 
March 31, March 31, March 31, 

2026 2026 2025 

Revenue: 

Taxation and levies $83,922 $82,365 $82,655 

Utility fees 43,308 43,556 40,771 

Sales of services 13,143 12,888 10,667 

Payments-in-lieu of taxes 3,900 3,900 3,450 
Provincial and federal 
contributions 2,238 1,323 1,031 

Development cost charges 2,757 1,791 1,788 

Other capital funding sources 18,746 11,801 7,042 

Other revenue: 

Investment income 12,179 13,918 14,769 

Gaming revenue 2,625 2,605 2,697 

Licences and permits 4,637 3,859 4,949 

Other 4,615 4,188 4,885 

Egui!}'. income in LIEC 725 821 650 

$192,795 $183,115 $175,354 

Expenses: 

Law and community safety $44,293 $41,888 $40,052 

Utilities2 41,824 36,927 33,257 

General government 23,244 21,596 22,724 

Parks, recreation and culture 19,568 18,429 17,154 
Engineering, transportation, public 
works and project development 19,988 17,598 16,480 

Planning and development 7,214 6,081 5,160 

Richmond Public Libra� 3,477 3,182 2,992 

$159,608 $145,701 $137,819 

YTD surplus (annual surplus)3 $33,187 $37,414 $37,535 

Accumulated surplus, beginning of year 3,915,713 3,915,713 3,866,374 

Accumulated surelus, end of March 314 $3,948,900 $3,953,127 $3,903,909 

1Statement of Operations for City and Library after intercompany eliminations includes investment in Lulu Island Energy Company but excludes 
Oval results. 
2Utilities includes flood, sanitation, sewer and water. 
3 Annual surplus is the difference between revenues and expenses and reflects the change in the accumulated surplus on the Statement of Financial
Position. Annual surplus is prior to transfer to reserves and surplus appropriations. The revenues include capital contributions, development cost 
charges and other items that impact the investment in tangible capital assets within the accumulated surplus. The expenses include amortization, 

which impacts the investment in tangible capital assets in accumulated surplus. 
4Accumulated surplus is equivalent to the net worth of an organization and is comprised of investment in tangible capital assets, reserves, 
appropriated surplus, general surplus and other equity. 

8392221 
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Item 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

8392221 

Contract Awards Greater than $75,000 
January 1st to March 31st

, 2026 

Description Awarded Vendor Awarded 
Amount 

Supply and Delivery of One ( 1) Metro Motors Ltd. $162,980 

Telescopic Aerial Bucket Extended 
AWDVan 

Supply and Delivery of One (1) Brandt Tractor Ltd. 84,000 

Stump Grinder 

Steveston Martial Arts - Roof Beam Edifice Construction 1,116,634 
Remediation and Roof Replacement Inc. 

Communication and Education Lockrey 442,910 
Consulting Services supporting Communications 
Environmental Programs, Public 
Works and Water Services 
awareness/community education Initial term 94,500 
(maximum 5-year term) Additional terms 348,410 

Multi-Use Covered Sports Court - Carscadden Stokes 103,100 
Site Selection and Concept Design McDonald Architects 
Options Inc. 

Supply and Delivery of Multiple Finning (Canada) 201,433 
50KW and 1 00KW Generators 

Cycling Skills Education Program - Hub Cycling 122,040 
2026 

Supply and Delivery of Electronic Ecos Systems Inc. 99,364 
Key Cabinets and Key Management 
System 

Steveston Salmon Festival Anigraph Productions 136,325 
Programming and Production Team Limited 

Cab and Chassis Model 567 (One Peterbilt Pacific Inc. 262,140 
Tandem Axel) Truck for Outfitting on 
Units #2315 

Supply and Delivery of One (1) Viking-Gives, Ltd. 234,419 
Dump Body Unit and Outfitting on a 
City Provided Tandem Cab and 
Chassis 

Microsoft Subscriptions and Econix lnfotech Ltd. 2,605,699 
Licensing with Teams (3-year term) 

Initial term 881,401 
Additional terms 1,724,298 

Ships to Shore Kaiwo Maru 2026 Anigraph Productions 200,043 
Production Team and Richmond Limited 
Celebrates Soccer 2026 

Attachment 4 

Department 

Engineering and 
Public Works 

Engineering and 
Public Works 

Project 
Development 

Engineering and 
Public Works 

Project 
Development 

Engineering and 
Public Works 

Engineering and 
Public Works 

Facility Services 

Parks, 
Recreation and 
Culture 

Engineering and 
Public Works 

Engineering and 
Public Works 

Finance and 
Corporate 
Services 

Parks, 
Recreation and 
Culture 
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To: 

From: 

City of 
Richmond 

Finance and Audit Committee 

Jerry Chong 
General Manager, Finance and Corporate 
Services 

Report to Committee 

Date: May 7, 2026 

File: 01-0375-01/2025-Vol
01 

Re: 2025 Annual Report and 2025 Annual Report Highlights 

Staff Recommendation 

That the report titled "2025 Annual Report" and "2025 Annual Report - Highlights", from the 
General Manager Finance and Corporate Services, be approved and posted on the City's website. 

Executive Summary 

The Community Charter requires that an annual report be prepared, made available for public 

inspection and be considered at a public meeting. 

Two versions of the annual report are produced each year in order to reach the different 
audiences. The comprehensive report meets all legislative requirements and includes additional 
corporate and financial information, while the highlights report provides a shorter, more 

accessible summary for the general public. These reports are produced entirely in-house and will 
be distributed primarily in electronic format to support sustainable practices. Both reports will be 
submitted to the Government Finance Officers Association for consideration in their annual 
awards program. 
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May 7, 2026 - 3 -

electronically. There will be limited printed copies for presentation purposes and to fulfill 
statutory obligations. 

Budgetary Implications 

None. 

Conclusion 

The City of Richmond 2025 Annual Report and the 2025 Annual Report - Highlights satisfy the 
Community Charter requirements for financial reporting and are important instruments in 
ensuring public transparency and accountability for the management of City finances. The 
reports also provide useful information on the City's achievements and milestones during the 
2025 fiscal year. 

Respectfully submitted, 

Jerry Chong, General Manager, Finance and Corporate Services. 

Report Contributors 

This report was prepared by Mike Ching, Director, Finance, and Dammy Ogunseitan, Director, 
Corporate Communications and Marketing. 

Endorsed by Serena Lusk, CAO 

Att. 1: 2025 Annual Report 
2: 2025 Annual Report - Highlights 
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City of 
Richmond 
British Columbia, Canada 

Attachment 1 

2025 Annual Report 
For the year ended December 31, 2025 
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City of 
Richmond 
British Columbia, Canada 

Attachment 2 

2025 Annual Report 
Highlights 
For the year ended December 31, 2025 

FIN - 121 



FIN - 122 



FIN - 123 



FIN - 124 



FIN - 125 



FIN - 126 



FIN - 127 



FIN - 128 



FIN - 129 



FIN - 130 



FIN - 131 



FIN - 132 



FIN - 133 



FIN - 134 



FIN - 135 



FIN - 136 



FIN - 137 



FIN - 138 



FIN - 139 



FIN - 140 



FIN - 141 



FIN - 142 



FIN - 143 



FIN - 144 



To: 

From: 

City of 
Richmond 

Finance and Audit Committee 

Jerry Chong 
General Manager, Finance and Corporate 
Services 

Report to Committee 

Date: May 4, 2026 

File: 03-0975-01 /2025-Vol
01 

Re: Active Capital Projects Financial Update-1st Quarter March 31 2026 

Staff Recommendation 

That the report titled "Active Capital Projects Financial Update - 1st Quarter March 31, 2026", 
from the General Manager, Finance and Corporate Services, dated May 4, 2026, be received for 
information. 

Executive Summary 

As of March 31, 2026, the City of Richmond had $1.1 billion in approved funding for active 
capital projects, excluding the contingent external contribution project. Of that amount, $437.9 
million, or 41.5 per cent, had been spent or contractually committed. The largest share of the 
capital program is in Building and Infrastructure, which together account for 77.8 per cent of 
the overall budget. Major projects underway include the Steveston Community Centre and 
Library, the Works Yard Replacement Project, road and cycling improvements, flood 
protection upgrades, watermain replacements, park renewals, fleet and equipment 
replacement, and information technology initiatives. 

The City also recorded $1.6 million in contributed assets from developers and third parties 
during the first quarter of 2026. 

8403480 
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Contributed Assets 

Throughout the year, developers and third parties contribute assets to the City. The timing of the 
transfer of the contributed assets to the City is subject to the development and construction 
progress of the private developers, which the City cannot ascertain. 

As of March 31, 2026, $1.6M of contributed assets were recorded. These contributed assets are 
non-cash contributions and have no impact on the net operating surplus. Under the Public Sector 
Accounting Standards, these are recorded as revenue at fair market value at the time of 
contribution and will be reflected in the financial statements in the annual surplus, with a 
corresponding increase to investment in tangible capital assets in accumulated surplus. 

Budgetary Implications 

None. 

Conclusion 

This report provides financial information on the active capital projects that were previously 
approved by Council for the 1st quarter ended March 31, 2026. 

Respectfully submitted, 

Mike Ching, Director, Finance 

Report Contributors 

This report was prepared by Jenny Ho, Manager, Tangible Capital Assets and reviewed by Arts, 
Culture and Heritage Services; Climate & Environment; Engineering; Facilities and Project 
Development; Fire-Rescue; Information Technology; Parks Services; PRC, Planning & Strategic 
Initiatives; Public Works; RCMP; Real Estate Services; Recreation and Sport Services; and 
Transportation. 

Endorsed by Serena Lusk, CAO 

Att. 1: Highlights of Key Active Capital Projects 
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Highlights of Key Active Capital Proiects 

Building Program 

Britannia Shipyards National Historic Site - Seine Net Loft and Shipyard Building (2023-2025) 

Budget: $22.5M Expected Completion Date: Q3 2027 

Within the Britannia Shipyards National Historic Site, the Shipyard Building and the Seine Net 
Loft require structural, roof and envelope repairs. The site will continue to operate during phased 
building closures, which will ensure minimal impact to programming arrangements. The 
Shipyard Building is currently under construction and is expected to be reopened to the public in 
June 2026. The Seine Net Loft will begin construction once the Shipyard Building has been 
reopened. 

Richmond Ice Centre Interior Renewals (2025-2026) 

Budget: $8.5M Expected Completion Date: Q4 2027 

The project includes replacement of the original sprinkler system throughout the 155,000 sq. ft. 
facility, along with plumbing fixture upgrades in all washrooms and change rooms, bench 
seating replacements in the change rooms, as well as millwork upgrades to the skate rental shop. 
Phased construction will minimize disruption to arena users. 

Steveston Community Centre and Library (2021) 

Budget: $95.0M Expected Completion Date: Q4 2026 

Construction for the new, three-storey, 60,350 sq. ft. facility is progressing on-site, with exterior 
glazing, cladding, and interior plumbing works proceeding concurrently. The replacement 
facility includes a community centre with a double gymnasium, fitness centre, multipurpose 
rooms, gathering spaces, a shared community living room, and library with enhanced collections, 
children's and youth spaces, educational program rooms and space for quiet study. The facility 
will target Richmond's Enhanced Accessibility Design Guidelines and Technical Specifications, 
LEED Gold Certification, and Rick Hansen Foundation Accessibility Certification. 

A 3,000 sq. ft. temporary facility (directly south of the existing centre) is open to the public, 
supporting library services, preschool and community programming continuity. The temporary 
site will be open to the public until construction of the main replacement facility is completed. 

The new parks washroom and electrical distribution centre is complete and opened to the public 
in March 2026. Demolition of the existing Steveston Community Centre and Library 
commenced in December 2025, with a waste diversion rate of 80 per cent by weight. The 
original building is anticipated to be removed in Q2 2026. 
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City of 
��=�· Richmond Report to Committee 

To: 

From: 

Re: 

Finance and Audit Committee Date: 

Jerry Chong File: 
General Manager, Finance and Corporate Services 

Development Cost Charges Imposition Bylaw No. 9499, 
Amendment Bylaw No. 10732 

Staff Recommendations 

May 7, 2026 

03-0900-01/2025-Vol
01

1. That Option 2, as outlined in the report titled "Development Cost Charges Imposition Bylaw
No. 9499, Amendment Bylaw No. 10732", from the General Manager, Finance and
Corporate Services, dated May 7, 2026, be used as the unit of measurement for the new
SSMUH development category for the proposed Development Cost Charges Imposition
Bylaw No. 9499, Amendment Bylaw No. 10732; and

2. That Development Cost Charges Imposition Bylaw No. 9499, Amendment Bylaw No. 10732
be introduced and given first, second and third readings.

Executive Summary 

At the March 9, 2026, Council meeting, staff were directed to freeze the Development Cost 
Charge (DCC) rates until March 2027 and to bring back options to establish DCC rates for the 
new Small-Scale Multi-Unit Housing (SSMUH) development category. 

Under the existing DCC Bylaw definitions, SSMUH developments are not subject to DCC 
except for lot subdivision. The proposed amendments to the DCC Bylaw will enable the 
collection of DCC from SSMUH while keeping the total DCC for other development categories 
unchanged. Two options for the SSMUH unit of measurement are presented for Council's 
consideration. Staff recommend the use of a per square foot methodology (Option 2), as this 
approach avoids disproportionately burdening smaller and more attainable units and better 
supports Council's housing policy objectives. 

Once three readings are given by Council, the amended DCC Bylaw will be forwarded to the 

Inspector of Municipalities for statutory review and approval. Upon approval by the Inspector 
of Municipalities, the amended DCC Bylaw will be brought back to Council for final adoption. 
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Report Contributors 

This report was prepared by Venus Ngan, Manager, Treasury and Financial Services, and 
reviewed by Building Approvals, Business Services, Development Applications, Engineering, 
Housing Office, Law, Parks Services, Policy Planning, and Transportation. 

Endorsed by Serena Lusk, CAO 

Att. 1: Development Cost Charge Bylaw Update Background Report (Draft) 
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To: 

From: 

City of 
Richmond 

Finance & Audit Committee 

John Irving 
Deputy CAO 
Chief Executive Officer, Lulu Island Energy 
Company 

Jerry Chong 
General Manager, Finance and 
Corporate Services 
Chief Financial Officer, Lulu Island Energy 
Company 

Report to Committee 

Date: May 7, 2026 

File: 03-0950-01/2025-Vol
01 

Re: Lulu Island Energy Company- 2026 1 st Quarter Financial Information 

Staff Recommendation 

That the Lulu Island Energy Company report titled "Lulu Island Energy Company- 2026 1st 
Quarter Financial Information", from the Chief Executive Officer and Chief Financial Officer, 
dated May 7, 2026, be received for information. 

Executive Summary 

This report presents the unaudited financial information of Lulu Island Energy Company for 
the first quarter of 2026. LIEC reported net income of$820,312, with revenues exceeding 
expenses. 

As of March 31, 2026, LIEC's total assets were $115.4 million, total liabilities were $72.4 
million, and shareholder's equity was $43.0 million, reflecting a stable financial position to 
support ongoing capital and operating needs. 

Respectfully submitted, 

John Irving 
Deputy CAO 

Endorsed by Serena Lusk, CAO 

Jerry Chong 
General Manager, Finance and Corporate Services 

Att.1 - LIEC 2026 1st Quarter Financial Information 
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net income will be retained in LIEC's equity to fund future capital projects and infrastructure 
replacements. 

Financial Impact 

None. 

Conclusion 

The pre-audited financial information shows positive financial results. This report will be 
presented to Council for information. 

Helen Zhao 
Controller 
( 604-204-8699) 

Att. 1: District Energy in Richmond 

Cody Lan 
Assistant Controller 
(604-247-4698) 

2: Interim Statement of Financial Position as of March 31, 2026 (unaudited) 
3: Interim Income Statement for the period ending March 31, 2026 (unaudited) 
4: Year-To-Date Budget vs. Actual Comparison (unaudited) 
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District Energy in Richmond 

Richmond's 2041 Official Community Plan (OCP) establishes a target to reduce greenhouse gas 
(GHG) emissions 50 percent below 2007 levels by 2030 and 100 percent by 2050. The City 
identified district energy utilities (DEUs) as a leading strategy to achieve the City's GHG 
reduction goals and incorporated Lulu Island Energy Company Ltd. (LIEC) in 2013 for the 
purpose of carrying out the City's district energy initiatives based on the following guiding 
principles: 

1. The DEU will provide end users with energy costs that were competitive with
conventional energy costs, based on the same level of service.

2. Council will retain the authority to set customer rates, fees and charges for DEU services.

3. The DEU will provide a flexible platform for adopting low-carbon energy technologies.

The City established three DEU service areas: ADEU, OVDEU, and CCDEU. Table 1 below 
provides a summary of the developments connected under the DEU service areas to date. 

Table 1 - DEU Bylaw Service Areas - Current and Projected Connected Space 

Buildings Residential 
Floor Area 

To-Date Units To-Date To-Date Build-out 

Alexandra DEU 13 2,200 2.4M ft2 4.4M ft2 

Oval Village DEU 15 3,524 3.7M ft2 6.4M ft2 

City Centre DEU 6 2,506 2.6M ft2 48M ft2 

Total 34 8,230 8.7M ft2 58.8M ft2 

The ADEU provides heating and cooling services to ten residential buildings, the large 
commercial development at "Central at Garden City", the Richmond Jamatkhana Temple, and 
Fire Hall No. 3, comprising 2,200 residential units and over 2.4 million square feet of floor area. 
While some electricity was consumed for pumping and equipment operations, most of this 
energy was currently produced locally from the geo-exchange fields in the greenway corridor 
and West Cambie Park, and highly efficient air source heat pumps. 

The OVDEU services 15 buildings, containing 3,524 residential units. Energy is currently 
supplied from the four interim energy centres with natural gas boilers, which provide almost 24 
MW of heating capacity. LIEC received a $6.2 million grant from the CleanBC Communities 
Fund for the design and construction of a sewer heat recovery permanent energy centre for the 
area. This project is in the detailed design stage and is expected to be completed in 2031. Once 
completed, the system will be able to produce up to 70% of low-carbon energy from the Gilbert 
Trunk sanitary force main sewer. 

The CCDEU currently services six buildings, comprised of 2,506 residential units and 
approximately 2.6 million square feet of floor area. While off-site energy infrastructure is being 
built, CCDEU utilizes on-site low-carbon energy plants to service new customers. At full build­
out, 176 developments, 28,000 residential units and approximately 48 million square feet of floor 
space will be serviced by 5 permanent energy centres with over 130 MW of heating and 115 
MW of cooling capacity. The built-out system is estimated to reduce over one million tonnes of 
GHG emissions compared to conventional service. 
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Interim Statement of Financial Position (Unaudited) 

Assets 

Current assets: 
Cash and cash equivalents 
Accounts receivable (Note 1) 
Prepaid expenses 
Other investments 

Non-current assets: 
Plant and equipment 

Liabilities and Shareholder's Equity 

Current and non-current liabilities: 
Accounts payable and accrued liabilities 
Deferred developer contributions 
Government grants 
Project Agreement liability 

Shareholder's equity: 
Share capital and contributed surplus 
Retained earnings 

Note 1: 

Aging 

Current (not past due) 
1 to 30 days past due 
31 to 60 days past due 
61 to 90 days past due 
91 days to 1 year past due 

As of 

March 31 

2026 

$ 4,512,809 
4,145,361 

31,703 
18,133,744 

26,823,617 

88,534,811 

$115,358,428 

$ 1,174,194 
38,718,221 
1,529,289 

30,942,110 

72,363,814 

27,397,115 
15,597,499 

42,994,614 

$115,358,428 

March 31, 2026 

As of 

December31 

2025 

$ 4,434,012 
4,378,708 

35,361 
17,969,078 

$ 

26,817,159 

87,426,728 

$ 114,243,887 

2,075,720 
39,107,207 
1,360,090 

29,526,568 

72,069,585 

27,397,115 
14,777,187 

42,174,302 

$ 114,243,887 

Gross book Bad debt 
balance provision 

Proportion 
of provision 

Credit­
impaired 

$ 3,131,274 $ 

11,219 

$ 3,142,493 $ 

No 

No 

*Trade receivable aging table excludes GST receivable, and due from related parties.
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Notes: 

Percentage of Revenue 
Gross margin percentage 
General and administration percentage 

Net income percentage 
EBITDA percentage 

8402254 

Ending 

March 31 

2026 

34% 
17% 
24% 
50% 

Attachment 3 

Ending 

March 31 

2025 

32% 
18% 
22% 
39% 
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To: 

From: 

City of 
Richmond 

Finance and Audit Committee 

Jerry Chong 
General Manager, Finance & Corporate Services 

Report to Committee 

Date: May 21, 2026 

File: 03-1200-09/2025-Vol
01 

Re: Richmond Olympic Oval Corporation -1st Quarter 2026 Financial Information 

Staff Recommendation 

That the Richmond Olympic Oval Corporation 1st Quarter 2026 Financial Information report 
from the Director, Finance, Innovation & Technology, Richmond Olympic Oval Corporation be 
received for information. 

Executive Summary 

The Richmond Olympic Oval Corporation reported a strong Ql 2026 financial and operating 
result, with a surplus before amortization of $966,000, which was $144,000 favourable to 
budget. This performance was driven by revenues that were $83,000 above budget and 
expenditures that were $61,000 favourable to budget, reflecting continued demand for programs 
and disciplined cost management. 

Endorsed by Serena Lusk, CAO 
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