
Primary Secondary Primary Secondary 

Storm & Wastewater Treatment & Management 137,748,568$             35.32%

North Shore waste water treatment plant secondary upgrade 22.18%

Iona Island waste water treatment plant design 6.59%

Burnaby Lake north interceptor winston section phase 2 6.56%

Water Supply, Treatment & Distribution 159,370,120$             40.86%

Annacis water supply tunnel 16.50%

Second Narrows water supply tunnel 12.68%

Coquitlam main no. 4 6.56%

Kennedy Newton main 5.13%

Public Parks, Civic Buildings & Land 25,377,408$               6.51%

Property acquisition for Operations Centre 6.51%

Total 322,496,096$             82.69%

NOTE TO INVESTORS
The following narratives are provided to investors so that they may 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.  As these projects constitute significant investments by local governments, and their corresponding borrowing 

generally requires approval from their taxpayers, the information provided below has been collected from our members' websites.  

This bond issue will finance the new construction or significant upgrade of water and wastewater projects throughout the Metro Vancouver region.  These essential projects 

ensure future capacity needs will be met in the growing region and that the treatment of drinking water and wastewater meets high standards of environmental regulation, 

thereby protecting sensitive marine and terrestrial ecosystems.  These loans to Metro Vancouver's Sewerage and Drainage District and Water District utilities comprise more 

than 90% of this issue, with the remainder financing projects for the District of Saanich.  Additional detail is provided below for any project where the financing accounts for 5% 

or more of this new issue, representing total coverage of 83%.   

Please note that this bond may be re-opened 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

North Shore wastewater treatment plant secondary upgrade - $86.5M

The new North Shore Wastewater Treatment Plant will serve over 300,000 residents and businesses in the Districts of North and West Vancouver, the City of North Vancouver, 

and Sḵwxw̱ú7mesh Úxwumixw (Squamish Nation), and səlilwətaɬ (Tsleil-Waututh Nation). It will replace the existing Lions Gate Wastewater Treatment Plant on the North Shore 

- one of the last plants on the west coast of Canada and the United States  to provide only primary level wastewater treatment. Building a new wastewater treatment plant that 

provides a higher level of treatment is essential to comply with federal regulations.  The new treatment facility will provide tertiary filtration to better protect the environment 

and increase treatment capacity to meet the needs of a growing region.   The facility will be built to LEED Gold and ENVISION Gold certification standards, will meet earthquake 

standards and be resilient to future sealevel rise.

https://metrovancouver.org/services/liquid-waste/north-shore-wastewater-treatment-plant-project
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https://metrovancouver.org/services/water/second-narrows-water-supply-tunnel

Saanich property acquisition for Operations Centre - $25.4M

The District of Saanich's Operations Centre is home to staff from water, sewer and drainage, transportation, parks, solid waste and other supporting services.  This aged facility 

is 20 years beyond its design life, making it costly to maintain, inadequate in size for the District's expected growth over the next  50 years, and inconsistent with the District's 

2040 net-zero emissions target for its municipal operations and climate change preparedness priorities related to its infrastructure.  

The $25M project being financed by this issue is the acquisition of 3-acre property with a recently constructed office and industrial facility located close to the existing 

Operations Centre which will become the new Parks Operations Centre in a few years.  Value for taxpayers’ dollars was a key factor considered as part of this purchase. The 

property was developed in 2018 with fully functional offices, vehicle storage and a mechanic shop already located on site. These facilities meet Saanich's operational needs and 

will allow for faster redevelopment of the overall project, fewer service disruptions and lower costs by saving on more costly new construction. 

https://www.saanich.ca/EN/main/local-government/departments/engineering-department/public-works/saanich-operations-centre-redevelopment.html
https://www.saanich.ca/EN/main/news-events/news-archives/2024-news/saanich-operations-centre-redevelopment-new-property-acquired-project-costs-reduced.html

A new 12km water main in Coquitlam is being constructed in four sections from 2023 - 2033 to meet the growing demand for drinking water in the region.  The project will 

involve installing a new water main, building underground valve chambers, and connecting the new main to the existing drinking water system.  The Coquitlam Water Main 

project is in the detailed design phase from 2023 - 2025, with site preparation and construction occurring between 2023 - 2029. 

https://metrovancouver.org/services/water/coquitlam-water-main

Kennedy Newton main - $20M

The new Kennedy Newton Water Main in the City of Surrey and City of Delta is being constructed to meet the growing demand for drinking water in the region. The new water 

main will be over eight kilometers long.  Construction has been split up into five sections spanning 2020 - 2026 and consists of relocating existing utilities, and restoring the 

roadways, curbs and landscaping of the project area in addition to constructing the tunnel, installing the new main, and connecting it to the existing water distribution system. 

https://metrovancouver.org/services/water/kennedy-newton-water-main

Coquitlam main no. 4 - $25.6M

The Iona plant treats 40% of the region's wastewater and services residents in Vancouver, the University Endowment Lands and UBC, and parts of Burnaby and Richmond.  The 

60+ year old Iona Island Wastewater Treatment Plant is being upgraded to provide tertiary treatment and increased treatment capacity (anticipated increase from 750,000 

residents today to 950,000 by 2051).  Ground improvements will protect the plant from earthquake events and increase the resilience of the plant to future sea-level rise.  A 

number of ecological restoration projects at the Iona Beach Regional Park are also planned.  The $9.9B Iona Island Wastewater Treatment Plant Project is now in the early 

works and preliminary design phase.

https://metrovancouver.org/services/liquid-waste/iona-island-wastewater-treatment-plant-projects

Burnaby Lake north interceptor winston section phase 2 - $25.6M

The Winston Street Sewer carries wastewater from the City of Burnaby to the Annacis Island Wastewater Treatment Plant in the City of Delta. To accommodate future growth 

in the City of Burnaby, and ensure continued protection of public health and the environment, Metro Vancouver is replacing the existing pipe with a new, larger pipe. It will be 

approximately 3.2 kilometers long and be installed by open trench and tunneling methods.  Work is occurring over several years in phases. Tunneling construction for Phase 

Two started in May 2022. The final section of tunneling was expected to be complete by the end of 2024, with underground finishing work and restoration to continue through 

to summer 2025. 

https://metrovancouver.org/services/liquid-waste/winston-street-sewer-project

Annacis water supply tunnel - $64.4M

A new water supply tunnel is being constructed under the Fraser River, between the City of New Westminster  and the City of Surrey.  Once complete, the newly constructed 

water supply tunnel will be connected to the regional water distribution system.   Restoration of the sites will include creating a new green space for the community in New 

Westminster and replanting trees in Surrey.  Construction of the 2.3km tunnel will take appro  ximately six years, from 2022 - 2028.  The tunnel will be built to withstand  a major 

earthquake and will help ensure the continued delivery of high-quality  drinking water to the communiƟes south of the Fraser River well into the future.

https://metrovancouver.org/services/water/annacis-water-supply-tunnel

Second Narrows water supply tunnel - $49.4M

A new water supply tunnel is being constructed under the Burrard Inlet between the District of North Vancouver and the City of Burnaby. This project is one of five new 

regional water supply tunnels being designed to meet current seismic standards to ensure the reliable delivery of drinking water in the region in the event of a major 

earthquake. When complete, the tunnel will also increase the existing system's capacity to meet the growing population's long-term needs.  The new tunnel will be connected 

to the regional water system in the spring of 2025.

Iona Island waste water treatment plant design - $25.7M 
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