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INDEPENDENT AUDITORS' REPORT 

To Members of the Board of Directors of the Greater Vancouver Regional District 

We have audited the accompanying consolidated financial statements of the Greater Vancouver 
Regional District, which comprise the consolidated statement of financial position as at December 31, 
2013, the consolidated statements of operations, changes in net debt and cash flows for the year 
then ended, and notes, comprising a summary of significant accounting policies and other 
explanatory information. 

Management's Responsibility for the Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of these consolidated financial 
statements in accordance with Canadian public sector accounting standards, and for such internal 
control as management determines is necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these consolidated financial statements based on our 
audit. We conducted our audit in accordance with Canadian generally accepted auditing standards. 
Those standards require that we comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether the consolidated financial statements are free from 
material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the consolidated financial statements. The procedures selected depend on our judgment, including 
the assessment of the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error. In making those risk assessments, we consider internal control relevant 
to the entity’s preparation and fair presentation of the consolidated financial statements in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the consolidated 
financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 



Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of the Greater Vancouver Regional District as at December 31, 2013 
and its consolidated results of operations, its consolidated changes in net debt and its consolidated 
cash flows for the year then ended in accordance with Canadian public sector accounting standards. 

Other Matters 

Our audit was made for the purpose of forming an opinion on the consolidated financial statements 
taken as a whole. The current year’s supplementary information included in Schedules 1 through 5 is 
presented for purposes of additional analysis and is not a required part of the consolidated financial 
statements. Such supplementary information has been subjected to the auditing procedures applied 
in the audit of the consolidated financial statements and, in our opinion, is fairly stated in all material 
respects in relation to the consolidated financial statements taken as a whole. 

Chartered Accountants 

May 7, 2014 

Burnaby, Canada 
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INDEPENDENT AUDITORS' REPORT 

To Members of the Board of Directors of the Greater Vancouver Sewerage and Drainage District 

We have audited the accompanying financial statements of the Greater Vancouver Sewerage and 
Drainage District, which comprise the statement of financial position as at December 31, 2013, the 
statements of operations, changes in net financial assets and cash flows for the year then ended, and 
notes, comprising a summary of significant accounting policies and notes and other explanatory 
information.

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with Canadian public sector accounting standards, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with Canadian generally accepted auditing standards. Those 
standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on our judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, we consider internal control relevant to the entity’s 
preparation and fair presentation of the financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management, as 
well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 



Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of 
the Greater Vancouver Sewerage and Drainage District as at December 31, 2013 and its results of 
operations, its changes in net financial assets and its cash flows for the year then ended in 
accordance with Canadian public sector accounting standards. 

Other Matters 

Our audit was made for the purpose of forming an opinion on the financial statements taken as a 
whole. The current year’s supplementary information included in Schedules 1 through 5 is presented 
for purposes of additional analysis and is not a required part of the financial statements. Such 
supplementary information has been subjected to the auditing procedures applied in the audit of the 
financial statements and, in our opinion, is fairly stated in all material respects in relation to the 
financial statements taken as a whole.  

Chartered Accountants 

May 7, 2014 

Burnaby, Canada 
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INDEPENDENT AUDITORS' REPORT 

To Members of the Board of Directors of the Greater Vancouver Water District 

We have audited the accompanying financial statements of the Greater Vancouver Water District, 
which comprise the statement of financial position as at December 31, 2013, the statements of 
operations, changes in net debt and cash flows for the year then ended, and notes, comprising a 
summary of significant accounting policies and other explanatory information. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with Canadian public sector accounting standards, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with Canadian generally accepted auditing standards. Those 
standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on our judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, we consider internal control relevant to the entity's 
preparation and fair presentation of the financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management, as 
well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 



Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial 
position of the Greater Vancouver Water District as at December 31, 2013 and its results of 
operations, its changes in net debt and its cash flows for the year then ended in accordance with 
Canadian public sector accounting standards. 

Other Matters 

Our audit was made for the purpose of forming an opinion on the financial statements taken as a 
whole. The current year’s supplementary information included in Schedules 1 through 5 is 
presented for purposes of additional analysis and is not a required part of the financial 
statements. Such supplementary information has been subjected to the auditing procedures 
applied in the audit of the financial statements and, in our opinion, is fairly stated in all material 
respects in relation to the financial statements taken as a whole. 

Chartered Accountants 

May 7, 2014 

Burnaby, Canada 
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INDEPENDENT AUDITORS' REPORT 

To the Shareholder of the Metro Vancouver Housing Corporation 

We have audited the accompanying financial statements of the Metro Vancouver Housing 
Corporation, which comprise the statement of financial position as at December 31, 2013, the 
statements of operations, changes in net debt and cash flows for the year then ended, and notes, 
comprising a summary of significant accounting policies and other explanatory information. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with Canadian public sector accounting standards, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with Canadian generally accepted auditing standards. Those 
standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on our judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, we consider internal control relevant to the entity’s 
preparation and fair presentation of the financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by management, as 
well as evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 



Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of 
the Metro Vancouver Housing Corporation as at December 31, 2013 and its results of operations, its 
changes in net debt and its cash flows for the year then ended in accordance with Canadian public 
sector accounting standards.  

Other Matters 

Our audit was made for the purpose of forming an opinion on the financial statements taken as a 
whole. The current year’s supplementary information included in Schedules 1 through 5 is presented 
for purposes of additional analysis and is not a required part of the financial statements. Such 
supplementary information has been subjected to the auditing procedures applied in the audit of the 
financial statements and, in our opinion, is fairly stated in all material respects in relation to the 
financial statements taken as a whole. 

Chartered Accountants 

April 11, 2014 

Burnaby, Canada 





















METRO�VANCOUVER�HOUSING�CORPORATION�
Notes�to�Financial�Statements,�page�5�
�
Year�ended�December�31,�2013�
�
1.���Significant�accounting�policies�(continued)�

(i) Use�of�estimates:�

The�preparation�of�these�financial�statements�requires�management�to�make�estimates�and�
assumptions� that� affect� the� reported� amounts� of� assets� and� liabilities� and� disclosure� of�
contingent� assets� and� liabilities� at� the�date�of� the� financial� statements,� and� the� reported�
amounts�of�revenues�and�expenses�during�the�period.��Significant�areas�requiring�the�use�of�
management’s� judgment�relate�to�the�valuation�of�accounts�receivable,�the�determination�
of� accrued� liabilities,� the� employee� future� benefits� liability,� the� useful� lives� of� tangible�
capital�assets�and�the�assessment�of�legal�claims.�

These� estimates� and� assumptions� are� based� on� management’s� best� information� and�
judgment�and�may�differ� from�actual� results.� �Adjustments,� if�any,�will�be�reflected� in�the�
financial� statements� in� the� period� that� the� change� in� estimate� is�made,� as�well� as� in� the�
period�of�settlement�if�the�amount�is�different.�

2.���Senior�Government�Assistance�

BCHMC�is�the�administrator�and�provides�the�related�government�assistance�for�all�of�MVHC’s�
Federal�(Section�27�and�Section�95�programs)�and�Provincial�operating�agreements�(Homes�BC�
and�Seniors�programs).��In�2007,�CMHC�devolved�its�operations�relating�to�the�MVHC’s�federal�
programs� to� BCHMC,� which� provides� BCHMC� with� the� authority� to� manage�MVHC’s� federal�
programs.���

Details�of�senior�government�assistance�are�as�follows:�

(a) BCHMC�Umbrella�Agreement:�

The�MVHC�entered� into� an� agreement�with�BCHMC�commencing� January�1,� 2013,�with� a�
term�of� five� years,�which� consolidates� the� following� five�distinct�housing�programs�under�
one� agreement� (the� “Umbrella� Agreement”)� –� Section� 95,� Federal/Provincial� Seniors,�
Homes� BC,� Homes� BC� –� Homeless� at� Risk� and� the� one� Section� 82.1(a)� Disabled� program�
(Guildford�Glen).���

A� fixed� amount� of� assistance� is� provided�monthly,� in� advance,� as� prescribed� by� BCHMC.��
Under� terms�of� the�agreement,� the�monthly� fixed� funding�payment�may�be�adjusted�as�a�
result�of�changes�in�mortgage�payments,�mortgage�expiration�or�maturity,�the�removal�of�a�
project�from�the�portfolio�or�by�mutual�agreement�between�MVHC�and�BCHMC.��

(b)� CMHC�financing�assistance�on�NHA�Section�27�projects:�

Under� the� terms�of� certain� financing�agreements�pursuant� to� Section�27�of� the�NHA,� the�
MVHC�financed�five�rental�properties�by� issuing�49�year�debentures�on�each�project�at�an�
effective� interest�rate�of�8%,�which�was� less�than�the�market�rate�of� interest�prevailing�at�
the�time�the�financing�agreements�were�entered�into.��

(c)� CMHC�mortgage�insurance:�

Pursuant� to�Section�6�of� the�NHA,�CMHC�has�undertaken� to� insure�mortgages�payable�by�
the�MVHC.��

(d)� NHA�Section�82.1(a)�and�82.1(b)�subsidy:�

Rental� supplements�are�authorized�under�Section�82.1(a)�and�82.1(b)�of� the�NHA�and�are�
funded� jointly� by� BCHMC�on�behalf� of� the� both� the� Federal�Government� the�Province�of�
British�Columbia.�
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