
Primary Secondary Primary Secondary 

Storm & Wastewater Treatment & Management 95,142,163$                27.58%

Capital RD wastewater treatment and conveyance system 7.20%

Capital RD sewage treatment improvements 3.62%

Comox Valley RD upgrading conveyance forcemain and pump stations 7.95%

Nanaimo RD expansion and upgrade of French Creek Pollution Control Centre 8.80%

Public Parks, Civic Buildings & Land 145,677,058$             42.23%

Redevelop Parkinson Recreation Centre and Rutland sports fields, construct Activity Centres 17.78%

Nanaimo RD parkland acquisition 6.23%

Vernon Active Living Centre 13.19%

Crystal Pool replacement 5.04%

Total 240,819,221$             69.80%

The Capital Regional District (CRD) provides wastewater management to residential, commercial, industrial, and institutional customers, serving about 330,000 people across the Core Area and Westshore 

communities. Beginning in December 2020, the CRD provided tertiary treatment for wastewater from Victoria, Esquimalt, Saanich, Oak Bay, View Royal, Langford, Colwood, and the Esquimalt and Songhees 

Nations.  Before 2020, all wastewater from the Core Area was screened before being discharged into the marine environment. No other treatment occurred, making the CRD the last major coastal 

community in North America to discharge untreated sewage into the marine environment.  Through this major project (the largest and most complex in CRD history at a total final cost of $775M), the Capital 

Region has been brought into full alignment with stringent federal and provincial environmental regulations for liquid waste management.  In addition to tertiary wastewater treatment, the CRD established 

a new residuals treatment facility to process residual solids and convert them into Class A biosolids.

This Sustainability bond finances the second and final drawdowns on two loan authorization bylaws used to fund $57M in wastewater capital projects as contained in the 2021 - 2025 Financial Plan. This 5-

year plan consisted of infrastructure renewal projects required on existing conveyance systems and across each of the major asset categories, including critical lifecycle upgrades to the regional pipe 

network, including gravity sewer linings, manhole replacements, pressure pipe improvements, pump station overhauls, flow meter installations and replacements, system control and communications 

upgrades, and outfall retrofits.   

The CRD's 2021 - 2025 financial plan was authorized for borrowing through two separate loan authorization bylaws due to the nature of approvals required for the various projects: 

i) $22.7M in borrowing pertained to nine projects requiring no additional elector approvals, as these projects had already received approval by the Provincial government through their endorsement of the 

CRD Liquid Waste Management Plan (LWMP), and 

ii) $34.4M in additional projects not included in the LWMP which received approval by consent of 2/3rds of service participants before proceeding.

Environmental Impacts - The goal of the CRD's wastewater treatment program is to manage wastewater and comply with federal and provincial regulatory requirements sustainably by establishing resource 

recovery opportunities, including partnerships for heat recovery and the beneficial use of biosolids, and by diligently pursuing opportunities to minimize greenhouse gas emissions.   Moreover, proactively 

renewing aging infrastructure reduces the risk of system failures that could cause environmental impacts, regulatory non-compliance, or costly emergency repairs. These investments help extend the life of 

critical assets and strengthen the long-term reliability and resilience of wastewater treatment and conveyance systems.  Loans also improve long-term capacity and climate resilience by funding this 5-year 

capital plan; the upgraded conveyance structures now provide built-in "just-in-time" capacity to support regional population growth and safely handle heavy peak flows through 2045.

For more information regarding the CRD Core Area Wastewater Treatment project and the capital projects included in the 2021-2025 financial plan that were funded through this bond for these two 

wastewater-related loan authorization bylaws, please see the CRD staff report regarding these loan authorization bylaws.
CRD Staff Report: Bylaw Nos. 4374 and 4375 Loan Authorizations
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Appendix B - Municipal Finance Authority of BC

Select Projects Expanded Detail

Environmental & Social 

Objectives
Borrowing Purpose and Project Description

UN SDG Mapping  

NOTE TO INVESTORS

The following narratives are provided to investors to help them better understand the nature of the MFA's business and the civic infrastructure projects our bonds finance across urban, rural, and remote 

areas of British Columbia.  Because these projects represent significant investments by local governments, and their corresponding borrowing generally requires taxpayer approval, we collected the 

information below from our members' websites.  

Project details are provided below for any project where the financing accounts for 5% or more of this new issue.  For this issue, there are eight such projects representing total coverage of 70%, or $241 

million of the $345 million bond being issued.

Please note that this bond may be reopened in future, and these project loans may be refinanced in future bonds.  In these instances, we intend to cross-reference those bond offers with this appendix, 

archived online with the original offering circular.  MFA's Sustainable Bond Framework details our approach to labelling our bonds and allocating the various borrowing purposes to environmental and social 

objectives and the UN SDGs. Please visit the Sustainability section of MFA's website: https://mfa.bc.ca/investors/sustainability.

PROJECT DETAILS

Capital RD wastewater treatment and conveyance system and sewage treatment improvements
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French Creek Pollution Control Centre (FCPCC), operated by the Regional District of Nanaimo (RDN), treats wastewater from the Northern Community Sewer Local Service area, which includes approximately 

30,000 people and businesses in Qualicum Beach, Parksville, and the service areas of French Creek, Pacific Shores, Surfside, and Barclay Crescent. The FCPCC also treats septage from septic systems and 

wastewater from properties with holding tanks.   The FCPCC treated 4 billion litres of wastewater in 2025.  

This bond finances the RDN's first draw on its long-term loan for an expansion of the FCCPC and an odour control upgrade project to meet the needs of a growing population and address odours.  This 

project is 15 years in the making and currently in the construction phase (2025-2027).  The RDN Board approved an overall project budget of $143.7M. The electorate approved $77M in borrowing. Through 

the Investing in Canada Infrastructure Program’s Green Infrastructure - Environmental Quality funding stream, the Government of Canada is investing $10,198,744 in this expansion and odour upgrade 

project, with the Province of British Columbia investing $8,498,103 and the RDN contributing $6,800,012 in matching grants and funds. 

Social and Environmental Impacts - 

The RDN's expansion and odour upgrade project will:

- increase the FCPCC's plant capacity by about 30% and meet the service area demands to 2040,

- improve operational efficiency and replace aging infrastructure in the existing plant,

- incorporate extensive odour control upgrades for the existing plant,

- include odour controls for the expansion, and

- contribute to carbon neutrality by using solar panels and recovering heat from treated effluent

More about the project being financed by this Sustainability bond is available at:

Redevelop Parkinson Recreation Centre and Rutland sports fields, construct Activity Centres

Comox Valley RD upgrading conveyance forcemain and pump stations

This Comox Valley wastewater project is a multi-year construction project that will relocate and replace the pipes and upgrade the pump stations that move an average of 17,000 cubic metres of raw sewage 

each day to the treatment facility from the businesses and 45,000 residents in the Comox Valley  (Courtenay, the K’ómoks First Nation, and Comox). The Regional District's Liquid Waste Management Plan 

(LWMP) establishes the desired level of treatment at the Plant, explores further opportunities for resource recovery, and determines the preferred conveyance solution to replace the existing large-diameter 

forcemain to the Comox Valley Water Pollution Control Centre (CVWPCC).  The CVWPCC is a 42-year-old sewage treatment plant operated by the Comox Valley Regional District (CVRD) for the communities 

of Courtenay, Comox, K’ómoks First Nation, and CFB Comox on Vancouver Island. The facility also accepts septage from septic systems in surrounding Electoral Areas.  This project financing covers 

construction of the preferred conveyance route for new/upgraded sewer pipes and pump stations identified by the LWMP.

The Comox Valley Sewage Commission approved this $73M project in February 2021, and borrowing of up to $52M over 30 years was subsequently approved through an Alternative Approval Process in July 

2021.  This bond finances the first long-term loan the Comox Valley RD will draw for this conveyance and pump station project, representing approximately one half of the total authorized borrowing for this 

project.  Construction began in spring 2024, and the conveyance system and new Courtenay pump station, as well as retrofits to the existing Comox and K’ómoks First Nation pump stations, are expected to 

be completed in 2026.

Social and Environmental Impacts - These improvements will address the environmental risks of the current pipeline location within the foreshore of the Comox estuary and the intertidal zone along 

Willemar Bluff, protecting the beaches and waters throughout the Comox Estuary, Point Holmes, Goose Spit coastline, and Baynes Sound.  Further, the new system will be more climate-resilient, as it will 

route sewer pipes further inland, where they will no longer be vulnerable to damage from waves, rocks, logs, weather, and climate-related sea-level rise.

More about the project is available on the Comox Valley RD website at:

https://engagecomoxvalley.ca/conveyanceproject 

Nanaimo RD expansion and upgrade of French Creek Pollution Control Centre

https://www.getinvolved.rdn.ca/french-creek-expansion

In 2023, Council approved the funding and financing for the redevelopment of the City's Parkinson Recreation Centre (PRC) and sports fields in Rutland Recreation Park, as well as the construction of three all-

ages activity centres in Mission, Glenmore, and Rutland.  These capital projects are guided by the City's Indoor Recreation Facilities Strategy and the Building Stronger Kelowna initiative - a long-term vision 

for the City's future that strengthens recreation, health, wellness, sport, community infrastructure, and the local economy.  An alternative approval process was undertaken in 2023 and resulted in only 3% of 

the electorate opposing proceeding with the long-term borrowing for these projects.

The $293M budget (consisting primarily of $248M for PRC, $36M for activity centres, $5M for sports fields) is being funded through a $241-million long-term loan from MFABC and a portion of the following 

grant contributions: $25.1M from the Provincial-Federal Child Care New Spaces Fund to create 273 new childcare spaces, $13.2M from the Province of BC's Growing Communities Fund, and a $22 million 

grant from the Government of Canada's Disaster Mitigation and Adaptation Fund for the broader Mill Creek Restoration Project.

Social Impacts - The new PRC, expected to open in late 2027, will replace the 1972 facility and offer five times the athletic space, two and a half times the aquatic space, and three times as many programs as 

the existing PRC. The PRC includes a 25-metre x 10-lane pool, leisure pool, hot tub, cold plunge, steam room, sauna, three full-sized gyms, fitness centre, a running/walking track, fitness studios, multi-

purpose rooms, childcare, food services, and an express library.  The 19.4-hectare park will include six sports fields, 24 pickleball courts, connections to the Apple Bowl and Mill Creek, park space, and access 

to the Okanagan Rail Trail.  The neighbourhood-scale activity centres also provide gymnasiums, multipurpose rooms, community kitchens and childcare spaces.

Project details for the new PRC, activity centres and sports fields are available from the City of Kelowna on their website at:

 https://www.kelowna.ca/our-community/planning-projects/building-stronger-kelowna 
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 https://vernonalc.ca

Crystal Pool replacement

Nanaimo RD parkland acquisition

 https://www.victoria.ca/city-government/projects/crystal-pool-replacement-project

The Crystal Pool and Fitness Centre opened its doors 55 years ago, when the City's population was 62,000 residents, compared to more than 100K today (regionally, the population has more than doubled 

since 1971, from 200K to more than 400K).  Significant systems within the aging facility are failing; moreover, as the City of Victoria's only recreation and aquatic centre, it is not equipped to provide the 

diverse and affordable public amenities and programming required of a rapidly growing, densifying urban city. 

 A referendum in February 2025 received electoral approval to borrow up to $168.9 million for a new Crystal Pool and Wellness Centre; this is the City's first draw for this project.  With a budget of $209M, 

the Crystal Pool Replacement Project is the City's largest investment in recreation infrastructure; the new facility and programming are being designed to deliver a more accessible, sustainable, and inclusive 

facility to meet the community's needs now and into the future.   The project is approaching the end of the planning and design phase; the existing facility will close in September 2026, with demolition and 

construction to follow through 2031.

Social Impacts - The new aquatic area will expand beyond its traditional 50M lane swim pool to include additional pools that are shallower and warmer, and incorporate therapeutic features and play 

equipment to better serve Victoria's seniors and families.  The new facility will meet modern standards by incorporating universal design principles and will pursue Rick Hansen Gold Certification for its 

accessibility throughout the facility and its pools.   The new facility seeks to promote all facets of physical, mental and social health and wellness, and to benefit people of all ages, abilities, backgrounds and 

experiences.

Environmental Impacts - The existing aquatic facility, with its space and 50M pool heated by natural gas, generates more than 40% of the municipality's operational carbon footprint (facilities, fleet vehicles, 

and streetlights). The new facility will be supplied by clean hydro-electricity; BC Hydro provided a $1M grant to the City to support the study and integration of energy efficiency into the facility's design.

For more information and updates on the status of this project, visit:

For more than a decade, protecting and acquiring parkland in the Regional District of Nanaimo (RDN) has been a priority.   Specifically, acquiring the area known as Hamilton Marsh for use as a regional park 

and conservation area has been a priority for the RDN, land trusts and conservation organizations for many years.   Hamilton Marsh is located south of the Town of Qualicum Beach and forms part of the 

French Creek watershed.  The marsh itself is approximately 36 hectares, and with the surrounding forest, the property totals approximately 360 hectares. 

A long-term loan of $21.2M was authorized by more than 2/3rds of service participants to be used to acquire 360 acres of land for a total cost of $30.4M. The sale was completed on March 27, 2026, and the 

official opening was celebrated April 7, 2026. 

Social and Environmental Impacts -  The acquisition site contains an extensive stand of 100-year old mature forest. This ecologically significant wetland and mature forest is located within the Coastal Douglas-

fir moist maritime biogeoclimatic subzone.  The area represents an important site for this rare type of old forest within the province.

More about the new regional park and its acquisition available at: 

https://rdn.bc.ca/hamilton-marsh-regional-park-and-conservation-area

Vernon Active Living Centre

In October, 2022, Vernon residents voted 61% in favour of borrowing up to $121M to develop the Vernon Active Living Centre (ALC), a two-storey recreation and aquatic centre.  In April 2024, City Council 

approved the finalized design, budget and construction schedule of the new ALC, and construction is now underway.  The centre is expected to open October 30, 2026, with a total project budget of 

$135.9M. This Sustainability Bond provides the third and final draw of the $121M total financing for this important community wellness and recreation project.

Social Impacts - The new facility will be accessible, inclusive, fun, family-friendly and orientated towards participants of all ages and abilities.

Environmental Impacts - The City of Vernon's Climate Action Plan requires this facility be Net Zero Emissions Ready, and specifically, that the design a) achieve an 85% reduction in GHGs compared to 

baseline code building, and b) provide for a transition plan to net zero operations in future.  The Active Living Centre has achieved a 52% reduction in energy consumption and 89% GHG reduction over a 

baseline aquatic centre built to 2020 National Energy Code of Canada for Buildings (NECB).   Aquatic centres are typically the most energy intensive civic facilities and account for a substantial percentage of a 

municipalities carbon footprint from operations. 

For more information and updates on the status of this project, visit:

Page 3 of 3


