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INDEPENDENT AUDITOR’S REPORT

To the Chair and Directors of the Capital Regional Hospital District

Opinion

We have audited the financial statements of the Capital Regional Hospital District (the District), which comprise:

• the statement of financial position as at December 31, 202

• the statement of operations for the year then ended

• the statement of change in net debt for the year then ended

• the statement of cash flows for the year then ended

• and notes to the financial statements, including a summary of significant accounting policies

(hereinafter referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 

of the District as at December 31, 202 , and its results of operations, its change in net debt, and its cash flows for 

the year then ended in accordance with Canadian public sector accounting standards.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards.  Our responsibilities 

under those standards are further described in the “Auditor’s Responsibilities for the Audit of the Financial 

Statements” section of our auditor’s report.  

We are independent of the District in accordance with the ethical requirements that are relevant to our audit of the 

financial statements in Canada and we have fulfilled our other ethical responsibilities in accordance with these 

requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Responsibilities of Management and Those Charged with Governance for the Financial 
Statements

Management is responsible for the preparation and fair presentation of the 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.

In preparing the financial statements, management is responsible for assessing the District’s ability to continue as 

a going concern, disclosing as applicable, matters related to going concern and using the going concern basis of 

accounting unless management either intends to liquidate the District or to cease operations, or has no realistic 

alternative but to do so.

Those charged with governance are responsible for overseeing the District’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with Canadian generally accepted auditing standards will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 

could reasonably be expected to influence the economic decisions of users taken on the basis of the financial 

statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional 

judgment and maintain professional skepticism throughout the audit. 

We also:

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

• Obtain an understanding of internal control relevant to the audit 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

District's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.
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financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the District to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

and whether the financial statements represent the underlying transactions and events in a manner that 

achieves fair presentation.

• Communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that

we identify during our audit.

Chartered Professional Accountants

Victoria, Canada 
__________________, 202

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the District's ability to continue as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the





2025 2024

Financial assets
Cash and cash equivalents $ 33,597,593 $ 11,597,326 
Investments 7,000,000 19,500,000 
Accounts receivable

Due from Capital Regional District - 540,620
Other 877,569 1,268,840

Restricted cash - MFA Debt Reserve Fund (Note 2) 1,610,358 1,988,263
43,085,520 34,895,049 

Financial liabilities
Accounts payable and other liabilities 4,108,387 3,481,196 
Deferred revenue 415,527 414,824 
Due to Capital Regional District 223,453 - 
Short-term debt (Note 3) - 530,875
Long-term debt (Note 4) 73,094,401 84,175,878
Asset retirement obligation (Note 5) 924,728 1,059,371 

78,766,496 89,662,144 

Net debt (35,680,976)          (54,767,095)        

Non-financial assets
Tangible capital assets (Note 6) 108,730,987 111,831,983 

Accumulated Surplus 3,050,011 57,064,888 

Contingent liability (Note 4c & 11)

The accompanying notes are an integral part of these financial statements

    Nelson Chan, MBA, FCPA, FCMA
Chief Financial Officer



Budget 2025 2024
(Note 10)

Revenue
Taxation - Municipalities $ 24,339,043         $ 24,339,043         $ 24,338,262         
Taxation - Electoral Areas 2,008,624           2,008,624           2,015,826           
Taxation - First Nations 115,635              115,635              108,815              
Payments in lieu of taxes 767,476              767,476              670,633              
Lease and other property revenue 4,607,766           4,446,075           4,603,192           
Interest income 250,000              1,469,210           2,088,088           
Debenture maturity refund 424,724              735,221              60,188                
Other Revenue -                          80,841                -                          
Actuarial adjustment on long-term debt -                          1,666,000           3,202,980           

32,513,268         35,628,125         37,087,984         

Expenses
Grants to district hospitals 31,006,233         10,823,601         9,379,103           
Interest on long-term debt 4,259,271           4,006,957           5,069,095           
Interest on short-term debt 192,273              5,316                  19,372                
Amortization -                          3,172,643           3,159,500           
Accretion -                          45,235                24,799                
Operating expenses 2,016,083           1,589,250           1,979,747           

37,473,860         19,643,002         19,631,616         

Annual surplus (4,960,592)          15,985,123         17,456,368         

57,064,888         57,064,888         39,608,520         

$ 52,104,296         $ 73,050,011         $ 57,064,888         

The accompanying notes are an integral part of these financial statements

Accumulated surplus, beginning of year

Accumulated surplus, end of year



Budget 2025 2024
(Note 10)

Annual surplus $ (4,960,592)    $ 15,985,123    $ 17,456,368          

Acquisition of tangible capital assets (3,350,000)    (190,129)       (10,519,870)         
Revaluation of asset retirement obligation -                    101,019         (6,045)                  
Cash received from sale of tangible capital assets -                    17,463          -                           
Amortization of tangible capital assets -                    3,172,643      3,159,500            

Change in net debt (8,310,592)    19,086,119    10,089,953          

(54,767,095)  (54,767,095)  (64,857,048)         

$ (63,077,687)  $ (35,680,976)  $ (54,767,095)         

The accompanying notes are an integral part of these financial statements

Net debt, beginning of year

Net debt, end of year



2025 2024

Cash provided by (used in):

Operating activities:
Annual surplus $ 15,985,123       $ 17,456,368          

Items not involving cash:
Actuarial adjustment on long-term debt (1,666,000)       (3,202,980)           
Amortization 3,172,643         3,159,500            
Accretion 45,235              24,799                 
Asset retirement obligation (78,858)            462,183               

Increase (decrease) in non-cash assets and liabilities:
Accounts receivable 391,271            38,885                 
Accounts payable and accrued liabilities 627,191            (394,596)              
Deferred revenue 703                  48,309                 
Due to/(from) Capital Regional District 764,073            (393,440)              
Restricted cash 377,905            800,052               

Net change in cash from operating activities 19,619,286       17,999,080          

Capital activities:
Cash used to acquire tangible capital assets (190,129)          (10,519,870)         
Cash received from sale of tangible capital assets 17,463              -                          

Net change in cash from capital activities (172,666)          (10,519,870)         

Investing activities:
Acquisition of investments (7,000,000)       (19,500,000)         
Proceeds from investments 19,500,000       24,000,000          

Net change in cash from investing  activities 12,500,000       4,500,000            

Financing activities:
Additions to short-term debt -                       530,875               
Additions to long-term debt -                       1,145,042            
Repayment of short-term debt (530,875)          -                          
Repayment of long-term debt (9,415,478)       (12,233,743)         

Net change in cash from financing activities (9,946,353)       (10,557,826)         

Net change in cash and cash equivalents 22,000,267       1,421,384            

Cash and cash equivalents, beginning of year 11,597,326       10,175,942          

Cash and cash equivalents, end of year $ 33,597,593       $ 11,597,326          

The accompanying notes are an integral part of these financial statements



GENERAL  

The Capital Regional Hospital District (the “Hospital District”) is incorporated under letters patent issued October 17, 
1967.  The Hospital District provides Capital Region hospitals with funding for capital project construction and the 
purchase of  moveable equipment. 

1. SIGNIFICANT ACCOUNTING POLICIES

The f inancial statements of  the Hospital District are prepared by management in accordance with Canadian
public sector accounting standards as recommended by the Public Sector Acc ounting Board of  the Chartered
Professional Accountants of  Canada.  Signif icant accounting policies adopted by the Hospital District are as
follows:

a) Basis of Accounting
The Hospital District follows the accrual method of  accounting for revenues and expenses.  Revenues are
normally recognized in the year in which they are earned and measurable.  Expenses are recognized as they
are incurred and measurable as a result of  receipt of  goods or services and/or the creation of  a legal
obligation to pay.

b) Taxation
Each Municipality, Electoral Area and First Nation within the Regional District is requisitioned for their portion
of  the Hospital District service.  These funds are then levied by the Municipalities, First Nations and the
Province (for Electoral Areas) to individual taxpayers and remitted to the Hospital District by August 1 of  each
year.

c) Cash Equivalents
Cash equivalents include short-term highly liquid investments with a term to maturity of  less than 90 days at
acquisition.

d) Asset Retirement Obligations
An Asset Retirement Obligation (ARO) is a legal obligation to incur costs to retire a tangible capital asset in
a future period. AROs are measured at the present value of  expected future cash f lows including an estimate
for inf lation. Future cash f lows are based on the best information available at the f inancial reporting date.
Accretion expense is recorded annually to ref lect the cost associated with an increase in the present value
of  the ARO over time. The carrying amount of  the liability is reassessed annually and updated as new
information becomes available. Changes in estimates are recorded prospectively and the liability is
derecognized when retirement activities are completed.

The asset retirement cost at initial recognition is capitalized along with the related tangible capital asset and
amortized in accordance with the Hospital District’s tangible capital asset policy Note 1 e).

e) Tangible Capital Assets
Tangible capital assets are recorded at cost which includes amounts directly attributable to acquisition,
construction, development or betterment of  the asset. The cost, less residual value, of  the tangible capital
assets, excluding land, are amortized on a straight-line basis over their estimated useful lives as follows:

Asset Useful Life 
Building and building f ixtures 10 to 50 Years 



1. SIGNIFICANT ACCOUNTING POLICIES (continued)

Amortization is charged annually, in the year of  acquisition and in the year of  disposal.  Assets under 
construction are not amortized until the asset is available for productive use.  

i. Contributions of tangible capital assets
Tangible capital assets received as contributions are recorded at their fair value at the date of  receipt
and also are recorded as revenue.

ii. Works of  art and cultural and historic assets
Works of art and cultural and historic assets are not recorded as assets in these f inancial statements.

iii. Interest capitalization
The Hospital District does not capitalize interest costs associated with the acquisition or construction
of  a tangible capital asset.

iv. Impairment
Tangible capital assets are written down when conditions indicate that they no longer contribute to
the Hospital District’s ability to produce goods and services or when the value of  the future economic
benef its associated with the asset is less than the book value of  the asset.

f) Long-Term Debt
Long-term debt is recorded net of  repayments and actuarial adjustments.

g) Debenture Issue Cost
Debenture issue costs are recorded as an expense in operations as incurred.

h) Section 20(3) Reserve
As permitted by section 20(3) of  the Hospital District Act, funds are raised for the future purchase of  land,
equipment, minor renovations to hospitals, and related studies.  The unspent balance of  the reserve is a
component of  the Hospital District Accumulated Surplus.

i) Grants to District Hospitals
Government transfers including grants to district hospitals are recognized as an expense in the period the
transfer is authorized and all eligibility criteria have been met by the recipient.

j) Financial Instruments
Financial instruments are classif ied into two categories; fair value or cost.

i. Fair value category:  portfolio investments quoted in an active market are ref lected at fair value as
at the reporting date.  Sales and purchases of  investments are recorded on the trade date.
Transaction costs related to the acquisition of investments are recorded as an expense.

ii. Cost category:  portfolio investments not quoted in an active market, f inancial assets and liabilities
are recorded at cost or amortized cost.  Gains and losses are recognized in the Statement of
Operations when the f inancial asset is derecognized due to d isposal or impairment.  Sales and
purchases of  investments are recorded on the trade date.  Transaction costs related to the
acquisition of  f inancial assets are included in the cost of the related instrument.

 Financial assets are assessed for impairment on an annual basis.  When a decline is determined to be other 
than temporary, the amount of  the loss is reported in the statement of  operations. 



Notes to Financial Statements continued 

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

k) Use Of Estimates
The preparation of financial statements in conformity with Canadian public sector accounting standards
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 year.  Significant estimates and assumptions include
amortization of capital assets, and discount and inflationary rates used to determine ARO balances. Actual
results could differ from those estimates.

2. RESTRICTED CASH – MFA DEBT RESERVE FUND

The Municipal Finance Authority of British Columbia (MFA) is required to establish a Debt Reserve Fund into
which each borrower who shares in the proceeds of a debt issue is required to pay certain amounts set out in
the debt agreements. Interest earned on these funds (less administrative expenses) becomes an obligation of
the MFA to the borrower.  If at any time insufficient funds are provided by the borrowers, the MFA will then use
these funds to meet payments on its obligations.  Should this occur, the borrowers may be called upon to restore
the fund. The balance of the Debt Reserve Fund cash deposits at December 31, 2025 is $1,610,358 (2024:
$1,988,263).

3. SHORT-TERM DEBT

The balance of short-term debt as at December 31, 2025 is $nil (2024: $530,875). The Hospital District paid
$5,316 (2024: $19,372) of variable short-term interest based on the MFA’s floating daily rate. Short-term debt is
repayable on demand and must be repaid or transferred to long-term debt within 5 years of initial draw.

4. LONG-TERM DEBT

a) Debt

Long-term debt represents gross debt borrowings of $127,889,583 (2024: $156,467,380) net of repayments
and actuarial adjustments of $54,795,182 (2024: $72,291,502).

The loan agreements with the MFA provide that, if at any time the scheduled payments provided for in the
agreements for the Hospital District and other authorities are not sufficient to meet the MFA's obligation in
respect to such borrowings, the resulting deficiency becomes a liability of the Hospital District and other
members of the MFA.

The following principal and actuarial amounts included in long-term debt are payable over the next five years
and thereafter:

2026 2027 2028 2029 2030 Thereafter Total 
Principal 7,790,904 6,606,416 5,004,151 4,351,378 3,912,020 39,484,175 67,149,044 
Sinking Fund 797,981 1,383,940 1,013,324 781,260 636,084 1,332,768 5,945,358 

8,588,885 7,990,356 6,017,475 5,132,638 4,548,104 40,816,943 73,094,401 

b) Interest Rates of Long-Term Debt Borrowings Issued in the Year

 2025  2024 
No debt issued in 2025 4.05% 

The long-term debt bears interest at rates ranging from 0.91% to 4.97%. The weighted average interest rate 
at December 31, 2025 is 2.82% (2024: 2.90%). 



Notes to Financial Statements continued 

4. LONG-TERM DEBT (continued)

c) Demand Notes – Contingent Liability

The MFA holds demand notes related to the Hospital District's debenture debt in the amount of $3,645,649
(2024: $4,730,542). The demand notes are not recorded as they only become payable should debt be in
default or if the MFA requires the funds to meet debt obligations.

5. ASSET RETIREMENT OBLIGATION

The Hospital District owns buildings that contains hazardous materials including asbestos and lead. The Hospital 
District is legally obligated to remove these materials in a prescribed manner when they are disturbed. These 
costs are expected to be incurred over the next 19 years as the buildings are demolished or renovated. The 
retirement costs are estimated to include all costs directly attributable to the abatement of the hazardous 
materials, including overhead costs. 

The Hospital District uses the Municipal Finance Authority (MFA) long-term borrowing rate as the discount rate. 
The 10-year average B.C. consumer price index is used to estimate inflation and aligns with the Bank of Canada’s 
target inflation range of 1.00% to 3.00%. 

2024 ARO 
Additions 

ARO 
Settlements 

Revisions to 
Estimate 

Accretion 
Expense 

2025 

Hazardous 
materials $    1,059,371 - - (179,878) 45,235 $  924,728 

All estimated cash flows have been discounted to present value. Discount and inflation rates in the future are 
estimates and subject to change. These changes can impact ARO values significantly when being applied over 
an extended duration. 

2025 2024 
Discount rate 4.42% 4.27% 
Inflation rate 2.82% 2.70% 
Settlement timing 16 to 19 years 17 to 20 years 
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7. CONTRACTUAL RIGHTS 

 
a. The Hospital District financed the capital cost of the Summit at Quadra Village, a complex care 

facility. The facility was substantially completed by December 31, 2019 and residents moved in 
July 2020. Under the agreement, Island Health contributes through annual lease payments over a 
25-year period. Lease payments commenced February 1, 2020 and are $4,338,178 annually. 
 

b. The Hospital District has an agreement with Fido Solutions to operate a temporary cellular site on 
the lands at 2251 Cadboro Bay Rd. for a term of five years until March 31, 2026.  The annual rent 
is $20,000. 

 
c. The Hospital District purchased Mt. Tolmie Hospital on December 9, 2024. The facility is leased for 

20 years to the Provincial Rental Housing Corporation, which is responsible for all renovations and 
must operate the building as supportive housing. 

 
 

8. RELATED PARTY TRANSACTIONS 
 
The Hospital District is a related party to the Capital Regional District (CRD). The Board of Directors 
for each entity is comprised of the same individuals.  As legislated by the Hospital District Act, the 
officers and employees of the CRD are the corresponding officers and employees of the Hospital 
District.  The CRD and the Hospital District are separate legal entities as defined by separate Letters 
Patent and authorized by separate legislation.  During the year the Hospital District purchased, at cost, 
$1,420,026 (2024: $1,216,294) of administrative support and project management services from the 
CRD, of which $649 (2024: $17,506) was capitalized.  

 
 

9. ACCUMULATED SURPLUS 
 
  2025  2024 
Surplus:     
Accumulated Surplus $ 34,534,564   28,682,723 
Reserve funds set aside for specific purposes:     
     Debt Management Reserve          27,093,140          15,468,890 

Summit Management Reserve  1,937,978  1,567,904 
Land Holdings Management Reserve  2,066,455  1,945,759  
Minor Capital Projects Reserve  4,379,973  6,361,711 
Hospital District Act Section 20(3) Reserve    3,037,901  3,037,901 

Accumulated Surplus $ 73,050,011  
 

57,064,888 
  



11. BUDGET DATA

The budget data presented in these f inancial statements is based upon the 2025 operating and capital
budgets approved by the Board on March 11, 2025.  The chart below reconciles the approved budget
to the budget f igures reported in these f inancial statements.

Budget Amount 

Revenue budget $ 33,096,568 
Less: 
     Transfers f rom reserve (583,300) 
     Surplus previous year - 
Revenue per Financial Statements 32,513,268 

Expense budget        33,096,568 
Add: 
 Grants to district hospitals 24,301,233 
Less: 
    Transfers to reserve (10,263,952) 
    Debt principal payments (9,659,989) 
Expense per Financial Statements 37,473,860 

Annual Surplus/(Deficit) $      (4,960,592) 

12. CONTINGENT LIABILITY

From time to time, the Capital Regional Hospital District is subject to claims and other lawsuits that

arise in the course of  business, some of  which may seek damages in substantial amounts.   Liability for

these claims and lawsuits are recorded to the extent that the probability of  a loss is likely and it is
estimable.

13. FINANCIAL RISKS AND CONCENTRATION OF RISK

The Capital Regional Hospital District has exposure to the following risks f rom its use of  f inancial
instruments:

a) Credit risk:

Credit risk refers to the risk that a counter party may default on its contractual obligations resulting

in a f inancial loss. The Hospital District is subject to credit risk with respect to the accounts

receivable, investments, and cash and cash equivalents. Credit risk arises f rom the possibility that

taxpayers and entities to which the Hospital District provides services may experience f inancial
dif f iculty and be unable to fulf ill their obligations. The maximum exposure to credit risk of  the

Hospital District at December 31, 2025 is the carrying value of  these assets. This risk is mitigated

as most accounts receivable are due f rom government agencies and are collectible.

There have been no signif icant changes to credit risk exposure f rom 2024.



 
        13. FINANCIAL RISKS AND CONCENTRATION OF RISK (continued) 

b) Liquidity risk:  

Liquidity risk is the risk that the Hospital District will be unable to fulfill its obligations on a timely 
basis or at a reasonable cost. The Hospital District manages its liquidity risk by monitoring its 
operating requirements; preparing budget and cash forecasts to ensure it has sufficient funds to 
fulfill its obligations.  

Accounts payable and accrued liabilities are generally due within 30 days of receipt of an invoice.   

There have been no significant changes to liquidity risk exposure from 2024. 
 

c) Market risk:  

Market risk is the risk that changes in market prices, such as foreign exchange rates or interest 
rates will affect the Hospital District�s income or the value of its holdings of financial instruments.  
The objective of market risk management is to control risk exposures within acceptable parameters 
while optimizing return on investment. 

i. Foreign exchange risk: 

The Hospital District does not enter into foreign exchange transactions and therefore is not 
exposed to foreign exchange risk. 

There have been no significant changes to foreign exchange risk exposure from 2024. 

ii. Interest rate risk: 

The Hospital District is exposed to interest rate risk through its investments and debt 
instruments. It is management�s opinion that the Hospital District is not exposed to 
significant interest rate risk in their investments as they manage this risk through its 
investment policy which includes restrictions on types and concentration of instruments 
held. 

Exposure to interest rate risk in relation to debt instruments is limited to long term debt 
renewals and short-term financing. The risk applies only to long term debt when 
amortization periods exceed the initial locked in term. Short term financing is subject to 
daily floating rates, which can result in variability over the course of short-term financing.  
Interest rate risk related to debt instruments is managed through budget and cash 
forecasts.   

There has been no change to the risk exposure from 2024. 

iii. The imposition of U.S. tariffs on cross-border trade will result in increased costs for goods 
and services procured from U.S. suppliers, impacting operations and infrastructure 
projects. While the long-term impact remains uncertain, the Hospital District is actively 
working to monitor and mitigate the risks and impacts of the tariffs. 



Transfers to Total grants
Expense completed December 31,

2025 projects 2025

PROJECTS IN PROGRESS
Designated Health Care facilities $ 628,535           $ -                       $ 1,287,343               

Island Health 3,235,796        (3,077,237)       1,508,687               
Gorge Road Hospital 608,365           (93,927)            829,317                  
Juan de Fuca Hospital 148,361           (43,778)            328,691                  
Lady Minto Hospital 83,724             -                       83,724                    
Mount St. Mary Hospital 30,000             (30,000)            -                              
Queen Alexandra Hospital 38,912             (298,296)          157,722                  
Royal Jubilee Hospital 1,848,447        (1,804,746)       3,494,375               
Saanich Peninsula Hospital 623,208           (445,211)          425,453                  
Victoria General Hospital 3,578,253        (911,805)          7,201,119               

10,823,601      (6,705,000)       15,316,431             

COMPLETED PROJECTS
Designated Health Care facilities -                          -                       24,164,901             
Island Health -                          3,077,237        104,054,634           
Gorge Road Hospital -                          93,927             8,946,887               
Juan de Fuca Hospital -                          43,778             39,718,699             
Lady Minto Hospital -                          -                       9,954,269               
Mount St. Mary Hospital - Fairfield -                          30,000             15,629,545             
Queen Alexandra Hospital -                          298,296           9,817,729               
Royal Jubilee Hospital -                          1,804,746        271,824,383           
Saanich Peninsula Hospital -                          445,211           22,183,132             
Victoria General Hospital -                          911,805           104,955,542           

-                          6,705,000        611,249,721           
10,823,601      -                       626,566,152           

LESS: 
Province of British Columbia share of
grants to hospitals recorded before 
change in capital payment process in 2000 -                          -                          (126,010,301)          

$ 10,823,601      $ -                          $ 500,555,851           

Total grants to date is cumulative since incorporation of the Hospital District in 1967
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