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INDEPENDENT AUDITORS’ REPORT

To the Members of
Registered Nurses Foundation of BC

Qualified Opinion

We have audited the financial statements of Registered Nurses Foundation of BC (the Foundation), which comprise
the statement of financial position as at December 31, 2025, and the statements of operations, changes in fund
balances and cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion section of
the report, the accompanying financial statements present fairly, in all material respects, the financial position of the
Foundation as at December 31, 2025, and the results of its operations and its cash flows for the year then ended in
accordance with Canadian accounting standards for not-for-profit organizations.

Basis for Qualified Opinion

In common with many not-for-profit organizations, the Foundation derives revenue from donations and fundraising
activities the completeness of which is not susceptible to satisfactory audit verification. Accordingly, verification
of these revenues was limited to the amounts recorded in the records of the Foundation. Therefore, we were not
able to determine whether any adjustments might be necessary to donations and fundraising revenue, excess of
revenues over expenses, and cash flows from operations for the years ended December 31, 2025 and 2024, current
assets as at December 31, 2025 and 2024, and net assets as at January 1 and December 31 for both the 2025 and
2024 years.

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 report. We are independent of the Foundation 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 qualified audit opinion.

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 accounting standards for not-for-profit organizations, 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 Foundation’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 Foundation or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Foundation’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.
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INDEPENDENT AUDITORS’ REPORT (CONT’D)

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 these 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:

o 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.

e 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
Foundation’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e 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 Foundation’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
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 Foundation to cease to continue as a going concern.

e 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.

We 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.

Report on Other Legal and Regulatory Requirements

As required by the British Columbia Societies Act, we report that the accounting principles used in these financial
statements have been applied on a basis consistent with that of the preceding year.

\Jompahinn Weyny 1P
Vancouver, Canada

May 12, 2026 Chartered Professional Accountants
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Registered Nurses Foundation of BC

STATEMENT OF FINANCIAL POSITION

As at December 31

2025 2024
Ministry of
Operating Health Restricted Unrestricted
Fund Fund Trust Fund Trust Fund Total Total
$ $ $ $ $ $

ASSETS
Current
Cash 1,546 53,309 — 232,910 287,765 784,586
Accounts receivable [note 3] 16,584 — — 36,020 52,604 85,639
Prepaid expenses 3,231 — — — 3,231 2,975

21,361 53,309 — 268,930 343,600 873,200
Investments /note 4] — 3,125,557 4,368,075 2,145,097 9,638,729 9,408,957

21,361 3,178,866 4,368,075 2,414,027 9,982,329 10,282,157
LIABILITIES
Current
Accounts payable and accruals 21,361 — — — 21,361 12,466

21,361 — — — 21,361 12,466
FUND BALANCES
Trust balances [schedules] — — 4,368,075 2,414,027 6,782,102 6,104,009
Restricted funds — 3,178,866 — — 3,178,866 4,145,871
Unrestricted — — — — — 19,811

— 3,178,866 4,368,075 2,414,027 9,960,968 10,269,691

21,361 3,178,866 4,368,075 2,414,027 9,982,329 10,282,157
See accompanying notes to the financial statements
Approved by the Board of Directors:
Director Director



Registered Nurses Foundation of BC

STATEMENT OF OPERATIONS
AND CHANGES IN FUND BALANCES

Year ended December 31

2025 2024
Ministry
Operating  of Health  Restricted Unrestricted
Fund Fund Trust Fund Trust Fund Total Total
$ $ $ $ $ $
REVENUES
Donations 11,128 — — 168,845 179,973 5,689,113
Investment income - unrealized — — 454,479 — 454,479 132,361
- realized — — — 435,564 435,564 619,036
Administration fees 107,504 — — — 107,504 7,360
Application fees 70,000 — — — 70,000 70,000
Contribution fees 17,462 — — — 17,462 41,517
Fundraising 3,000 — — — 3,000 —
Membership fees 1,250 — — — 1,250 1,350
Cash bursaries — — — — — 5,962
210,344 — 454,479 604,409 1,269,232 6,566,699
EXPENSES
Bursaries — 750,000 — 271,000 1,021,000 901,000
Management fee /note 6] 107,662 147,005 — — 254,667 190,663
Administration fees — 70,000 — 107,504 177,504 77,360
Professional fees 54,390 — — — 54,390 39,781
Contractor fees 32,636 — — — 32,636 29,669
Contribution fees — — — 17,462 17,462 41,517
Office expenses 16,118 — — — 16,118 11,203
Fundraising 4,178 — — — 4,178 —
214,984 967,005 — 395,966 1,577,955 1,291,193
Excess of revenue (expenses) for
the year (4,640) (967,005) 454,479 208,443 (308,723) 5,275,506
Fund balances, beginning of year 19,811 4,145,871 3,942,096 2,161,913 10,269,691 4,994,185
Transfers to (from) other funds (15,171) — (28,500) 43,671 — —
Fund balances, end of year — 3,178,866 4,368,075 2,414,027 9,960,968 10,269,691

See accompanying notes to the financial statements



Registered Nurses Foundation of BC

Year ended December 31

STATEMENT OF CASH FLOWS

2025 2024
Ministry of Restricted Unrestricted
Operating Fund  Health Fund Trust Fund Trust Fund Total Total
$ $ $ $ $ $

OPERATING ACTIVITIES
Excess of revenues (expenses) for the year (4,640) (967,005) 454,479 208,443 (308,723) 5,275,506
Item not affecting cash

Unrealized gain on investments — — (454,479) — (454,479) (132,361)
Changes in non-cash working capital items

Accounts receivable 12,718 — — 20,317 33,035 (75,603)

Prepaid expenses (256) — — — (256) 11,622

Accounts payable 8,895 — — — 8,895 6,006
Cash provided by (used in) operating activities 16,717 (967,005) — 228,760 (721,528) 5,085,170
INVESTING ACTIVITIES
Net cash transfers from (to) investments (522,328) 709,000 — 461,807 648,479 (3,908,000)
Net reinvestments of investment income 507,157 225,426 — (1,156,355) (423,772) (581,132)
Cash provided by (used in) investing activities (15,171) 934,426 — (694,548) 224,707 (4,489,132)
Increase (decrease) in cash during the year 1,546 (32,579) — (465,788) (496,821) 596,038
Cash, beginning of year — 85,888 — 698,698 784,586 188,548
Cash, end of year 1,546 53,309 — 232,910 287,765 784,586

See accompanying notes to the financial statements



Registered Nurses Foundation of BC

NOTES TO FINANCIAL STATEMENTS

December 31, 2025

1. PURPOSE OF THE FOUNDATION

The purpose of the Registered Nurses Foundation of BC (the "Foundation") is to promote the
advancement and improvement of nursing practice and education. No financial gain shall accrue to the
Foundation's members and any profits or surplus must be used to promote its purpose.

The Foundation is incorporated under the British Columbia Society Act and is designated as a
registered charity under the Income Tax Act. The Foundation is not subject to income taxes.

2. SIGNIFICANT ACCOUNTING POLICIES

The financial statements were prepared in accordance with Canadian accounting standards for not-for-
profit organizations and include the following significant accounting policies:
[a] Use of Estimates

The preparation of financial statements in conformity with Canadian accounting standards for not-for-
profit organizations 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 reported period.
Actual results could differ from the estimates.

[b] Revenue Recognition

Donations are recorded on a cash basis and recorded as revenue when received in the fund to which it
relates.

Membership fee revenue is recognized over the term of the membership. All other revenue is
recognized in the year received or receivable if the amount can be reasonably estimated and collection
is reasonably assured.

Investment income is recorded on an accrual basis on their settlement date.

[c] Fund Accounting

The Foundation follows the restricted fund method of accounting for contributions. The funds are:

The Operating Fund reports the revenues and expenses related to program delivery, administrative
activities, and other operations. This fund represents unrestricted resources.

The Restricted Ministry of Health Fund contains the capital available to pay bursaries management and
administration fees.

The Restricted Trust Fund contains restricted capital of the named bursary trust funds which cannot be
encroached upon.

The Unrestricted Trust Fund contains the capital available to pay bursaries and administration fees.



Registered Nurses Foundation of BC

NOTES TO FINANCIAL STATEMENTS

December 31, 2025

2. SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
[d] Contributed Services

Volunteers, such as the Board of Directors and other individuals, contribute their time to assist the
Foundation in carrying out its activities. Due to the difficulty in determining the fair value of such
services, the value of the contributed services is not recognized in these financial statements.

[e] Financial Instrument Measurement

The Foundation initially measures its financial assets and liabilities at fair value. It subsequently
measures all financial assets and financial liabilities at amortized cost, except for its investments that
are quoted in an active market, which are measured at fair value. Changes in fair value are recognized
in net income.

The financial instruments subsequently measured at amortized cost include cash, cash equivalents,
accounts receivable and accounts payable and accruals.

Financial assets measured at amortized cost are tested for impairment when there are indicators of
impairment. The amount of write-down is recognized in net income. The previously recognized
impairment loss may be reversed to the extent of the improvement, directly or by adjusting the
allowance account, providing it is no greater than the amount that would have been reported at the date
of the reversal had the impairment not been recognized previously. The amount of reversal is
recognized in net income.

[f] Cash
Cash is defined as cash on deposit, net of cheques issued and deposits outstanding at the year-end and

highly liquid money market funds.

The statement of cash flows is prepared on a net cash basis and cash flows from operating activities are
reported using the indirect method.

[g] Investments

Investments are recorded at fair value. Fair value represents the amount that would be received to sell
an asset in an orderly transaction between market participants at the measurement date. Changes in fair
value are recorded in excess (deficiency) of revenues over expenses in the period in which they arise

Investments consist primarily of marketable securities, fixed income, guaranteed investment certificates
and cash. Dividend and interest income is recognized as earned.



Registered Nurses Foundation of BC

NOTES TO FINANCIAL STATEMENTS

December 31, 2025

3. ACCOUNTS RECEIVABLE

2025 2024
$ $

Contribution receivable 36,020 45,000
Receiver General - GST 16,584 25,402
Guaranteed investment certificates - accrued interest — 11,337
Operations — 3,900
52,604 85,639

4. INVESTMENTS

2025 2024
Cost Market Value Cost Market Value
$ $ $ $

Canadian fixed income funds 2,225,076 2,603,903 1,830,651 1,984,332
Foreign equity funds 2,329,956 2,853,694 2,436,922 2,724,085
Guaranteed investment certificates 3,984,688 4,050,776 4,627,210 4,700,540

Cash 130,356 130,356 — —
8,670,076 9,638,729 8,894,783 9,408,957

The investments are professionally managed by two investment arm's of large Canadian financial
institutions. The Foundation's investment policy and asset mix is reviewed quarterly to ensure the
proper balancing of risk and returns. The majority of the investments are held in various Russell
Investments and bank portfolios.

5. FINANCIAL INSTRUMENTS
The Foundation is exposed to various risks through its financial instruments:
Credit Risk

Credit risk is the risk that one party to the financial instrument will cause a financial loss for the other
party by failing to discharge an obligation. The Foundation's main credit risk relates to its cash and
fixed income investments.

Liquidity Risk
Liquidity risk is the risk of being unable to meet cash requirements or fund obligations as they become
due. It stems from the possibility of a delay in realizing the fair value of financial instruments.

The Foundation manages its liquidity risk by constantly monitoring forecasted and actual cash flows
and financial liability maturities, and by holding assets that can be readily converted into cash.



Registered Nurses Foundation of BC

NOTES TO FINANCIAL STATEMENTS

December 31, 2025

5. FINANCIAL INSTRUMENTS (CONT'D)

Currency Risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates. The Foundation is exposed to currency risk in its foreign
equity funds investments.

Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Foundation is exposed to interest rate risk on
its fixed and floating interest rate financial instruments. Fixed-interest instruments subject the
Foundation to a fair value risk while the floating rate instruments subject it to a cash flow risk. The
interest rates and terms on bonds and value of other fixed income investments are disclosed in Note 3.

Other Price Risk

Other price risk is the risk the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market prices (other than those arising from interest rate or currency risk),
whether those changes are caused by factors specific to individual financial or it's issuer, or factors
affecting similar financial instruments traded in the market. The Foundation is exposed to other price
risk though its investments in equity funds.

6. DISCLOSURE OF REMUNERATION

Pursuant to the British Columbia Societies Act, the Foundation is required to disclose remuneration
paid to employees and contractors who are paid $75,000 or more during the fiscal year. In the fiscal
year, one [2024 - one] contractor was paid $240,647 [2024 - $190,663]. No employee exceeded this
threshold and no remuneration was paid to any members of the board.



Registered Nurses Foundation of BC

SCHEDULE OF RESTRICTED TRUST FUND BALANCE

For the year ended December 31, 2025

Opening Ending
Restricted ~ Donations / Restricted
Capital Contributions  Fees Transfer Capital
$ $ $ $ $

Named Bursary Trust Funds
BC Occupational Health Nurses PPG Burnaby 21,296 — — — 21,296
Bernadet Ratsoy 29,138 — — — 29,138
Beverly Douglas Memorial Bursary 72,737 — — — 72,737
Beverly McLaughlin Bursary 28,500 — — (28,500) —
Challenge Bursary 27,085 — — — 27,085
Dorothy Kergin Baccalaureate Bursary 29,853 — — — 29,853
Elgin and Vivian Lockridge Bursary 291,656 — — — 291,656
Esther Paulson and Sylvia Code Memorial Bursary 38,891 — — — 38,891
Founders 39,876 — — — 39,876
Gordon J. Murphy Memorial Bursary 37,480 — — — 37,480
Health Education 86,772 — — — 86,772
Kenneth Clark and Ellen Woolfitt Bursary 51,117 — — — 51,117
Lee, Ure & Bell 52,830 — — — 52,830
Mable and Henry Doree Family Memorial Bursary 40,588 — — — 40,588
Mary Bellis Bursary Fund 17,050 — — — 17,050
Mary Sutherland Bursary 193,227 — — — 193,227
Missionary Sisters of the Immaculate Conception Bursary 59,690 — — — 59,690
Monica Green Bursary 100,000 — — — 100,000
Patricia Wadsworth Bursary 93,265 — — — 93,265
Research Bursary 24,479 — — — 24,479
RNABC Baccalaureate Bursary 305,372 — — — 305,372
RNFBC Diploma Bursary (formerly Sutherland Foundation) 69,000 — — — 69,000
RNFBC Undergraduate Bursary 254,480 — — — 254,480
Royal Jubilee Hospital School of Nursing Alumnae Bursary 61,226 — — — 61,226
Ruth Mcllraith Memorial 98,000 — — — 98,000
Sinn/Archibald Memorial Bursary 27,274 — — — 27,274
South Fraser Chapter 23,755 — — — 23,755
St. Joseph's School of Nursing (Victoria, BC) Alumnae Bursary 150,329 — — — 150,329
Stoddart Fund 594,575 — — — 594,575
Sylvia Holmes Bursary 53,993 — — — 53,993
The Gail Whitley Foundation 3,903 — — — 3,903
Val Dyck Memorial Bursary 21,990 — — — 21,990
Vancouver General Hospital School of Nursing Alumnae Bursary 403,486 — — — 403,486
Xi Eta Chapter 25,009 — — — 25,009
Total 3,427,922 — — (28,500) 3,399,422
Fair market value adjustment 514,174 454,479 — — 968,653
Total 3,942,096 454,479 — (28,500) 4,368,075

See accompanying notes to the financial statements
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Registered Nurses Foundation of BC

SCHEDULE OF UNRESTRICTED TRUST FUND BALANCE

For the year ended December 31, 2025

Opening Ending
Unrestricted Investment Unrestricted
Capital Donations Income Bursaries Fees Transfers Capital
$ $ 3$ $ $ $ $
Named Bursary Trust Funds
BC Health Education 16,554 — 5914 (3,000) (2,470) — 16,998
BC Occupational Health Nurses Professional Practice Group 8,379 — 1,699 (3,000) (720) 22,878 29,236
Bellis and Children and Women’s Health Centre Bursary 28,349 — 2,599 (3,000) (3,224) — 24,724
Carol Acton Estate 133,469 37,886 7,640 (4,500) (3,817) — 170,678
Challenge 4,685 — 1,819 (1,500) (792) 20,142 24,354
Clark Woolfitt Undergraduate Bursary 12,186 — 3,624 (4,500) (1,532) — 9,778
Cooley Memorial Bursary 560,929 — — — — (560,929) —
Doree Family Memorial Bursary 6,012 — 2,667 (1,500) (1,117) 7,913 13,975
Douglas Memorial Bursary 14,368 — 4,986 (3,000) (1,044) — 15,310
Dyck Memorial Bursary 5,182 — 1,555 (1,500) (11,433) 25,092 18,896
Founders Bursary 7,833 — 2,731 (1,500) (1,153) — 7,911
Grantham Memorial Bursary 48,197 — 2,759 (10,500) (3,055) — 37,401
Green Bursary 18,224 — 6,767 (7,500) (2,843) — 14,648
Holmes Bursary 10,738 — 3,705 (3,000) (661) — 10,782
Indigenous Fund 22,394 — 1,282 (3,000) — 50,000 70,676
Kergin Baccalaureate Bursary 5,958 — 2,050 (1,500) (863) — 5,645
Lee, Ure & Bell Bursary 12,685 — 3,750 (3,000) (780) — 12,655
Lockridge Bursary 48,224 — 19,455 (16,500) (8,113) — 43,066
McLaughlin Bursary (4,510) — 1,373 — (844) 28,500 24,519
Mcllraith Memorial Bursary 14,093 — 6,416 (4,500) (849) — 15,160
Missionary Sisters of the Immaculate Conception Bursary 10,882 — 4,040 (3,000) (1,702) — 10,220
Murphy Memorial Bursary 13,671 3,010 2,928 (1,500) (1,453) — 16,656
Patricia Wadsworth Cash Bursary Fund 3,622 325 207 (3,000) (771) — 383
Paulson Code Memorial Bursary 7,950 — 2,681 (3,000) (561) — 7,070
Ratsoy Memorial 4,738 — 1,939 (1,500) (409) 19,206 23,974
Research Bursary 5,494 — 1,716 (1,500) (363) — 5,347
RNABC Nursing Education Bursary 48,384 — 20,249 (12,000) (8,438) — 48,195
RNFBC Diploma Bursary 5,512 — 4,265 (6,000) (1,865) — 1,912
RNFBC Graduate Bursary — — — — — — —
RNFBC Undergraduate Bursary 25,633 — 16,034 (12,000) (6,875) — 22,792
Royal Jubilee Hospital School of Nursing Alumnae 11,044 — 4,137 (3,000) (2,653) — 9,528
Sinn/Archibald Memorial Bursary 6,945 — 1,959 (3,000) (803) — 5,101
South Fraser Chapter 14,731 — 2,203 (1,500) (4,205) 19,718 30,947
St Joseph's School of Nursing (Victoria BC) Alumnae 25,105 — 10,042 (10,000) (8,475) — 16,672
Stoddart Bursary 108,094 — 40,221 (21,000) (1,565) — 125,750
Sutherland Bursary 38,806 3,000 13,282 (13,500) (5,977) — 35,611
The Gail Whitley Foundation 518 8,663 253 — — — 9,434
Vancouver General Hospital School of Nursing Alumnae 71,965 — 27,215 (22,500) (1,317) — 75,363
Wadsworth Bursary 35,148 — 7,350 — (85) — 42,413
Xi Eta Chapter 5,484 — 1,745 (1,500) (1,135) 22,155 26,749
1,417,675 52,884 245,257 (196,000) (93,962)  (345,325) 1,080,529
Other Bursaries
Beverly McLaughlin 19,876 13,454 — (12,000) (1,345) — 19,985
Bursary Boost Response Fund - General 8,789 35,560 — (10,500) (5,000) — 28,849
Elizabeth Willett Estate 300 — — — — — 300
Lohn Foundation — 4,000 — — (400) — 3,600
The Dowson and Patrica Campbell — 5,000 — — (500) — 4,500
Vancouver Foundation / Agnes Publicover 11,018 18,531 — (10,500) (1,853) — 17,196
Vancouver Foundation / American Women 200 7,416 — (4,500) (742) — 2,374
Willett Foundation 6,100 32,000 — (37,500) (3,200) — (2,600)
46,283 115,961 — (75,000) (13,040) — 74,204
Ministry of Health 14,296 — 152,583 — — — 166,879
Monica Green Operations Fund 683,659 — 37,724 — (17,964) 388,996 1,092,415
Total 2,161,913 168,845 435,564 (271,000)  (124,966) 43,671 2,414,027

See accompanying notes to the financial statements
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