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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. 
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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 
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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%) 
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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% 
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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. 
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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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