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President’s Report

It takes a dedicated team of volunteers to ensure the RNFBC mandate is fulfilled year after
year. For 47 years, a gifted and enthusiastic group of people have given their time and
talent to ensure that happened. | am honoured to work with our current Board who
enthusiastically embrace all that RNFBC stands for:

Directors 2025-26

« Dianne Doyle, President

« Pat Semeniuk, Past President

« Agnes Black, Secretary

 Raji Dhaliwal, Treasurer, Chair Audit
and Finance Committee

« KarinOlson, Chair, Bursary Committee

« Anne Cameron, Vice President

« Tanice Miller, Chair, Fundraising and
Communications Committee

« Anna Helewka

o Alix Arndt

« Dr. Catharine Schiller

« Vera Caine

« Cynthia Elliot

Since 1979, through the commitment of
successive boards of directors and the generosity
of donors, RNFBC has proudly been providing
bursaries to assist with the financial costs
associated with nursing education.

The majority of the RNFBC bursaries established over the years were the result of major
fundraising campaigns, legacies gifted by former nurses, families and friends donating in
memory of a loved one, friend or colleague; and hospital alumnae associations wanting to
sustain support for nursing students into the future. These individuals and groups held
great pride in and admiration for the profession of nursing.
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President’s Report

RNFBC was the grateful recipient in 2024 of a $5,000,000 grant from the Ministry of
Health ("MoH") to provide bursaries over five years to nursing students and nurses in our
province. This grant will continue to support the same level of bursaries through the 2028
bursary cycle.

RNFBC has implemented several initiatives to increase awareness and support for RNFBC
and has again benefited from the generosity of donors to support the RNFBC funded
bursaries.

Very significant donations in 2025 from the Gail Whitley Estate, Highbury Foundation,
Dawson and Patricia Campbell Foundation, and Lohn Foundation will be leveraged to
increase RNFBC funded bursaries. We are thankful for new and regular donors who
continue to support the Foundation’s mandate.

The Year in Review

The Board entered the third year of a five-year Strategic Fundraising and Communications
Action Plan (the "Plan”).

The areas for focus are:

1. Complex seniors’ care

2. Indigenous nurse education

3. Master’s and PhD in education

4. Increasing the baseline amount of each bursary
5. Mental health and substance use education

The decision was made to increase the size of each bursary to $1,500 from $1,000 to
provide a more meaningful amount of money to students who are facing increases in the

cost of tuition and rent.

A record total of 2,911 bursary applications for the 2025 bursary cycle were received and
processed with a total of $1,021,000 disbursed to 676 recipients.
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President’s Report

The chart below provides a quick snapshot of the number of students RNFBC has
supported over the past 13 years.

Number of Number Of Funds

Applications Recipients Destributed
2013 234 54 $70,350
2014 221 106 $109,000
2015 301 124 $133,000
2016 610 138 $137,000
2017 781 221 $235,000
2018 1,017 282 $289,000
2019 794 147 $147,000
2020 734 119 $183,000
2021 834 212 $214,000
2022 1,811 277 $279,000
2023 1,626 191 $198,000
2024 2,740 886 $901,000
2025 2,911 676 $1,021,000
Total 3,433 $3,916,350
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President’s Report

Supporting Indigenous Nurses

Fundraising for a new Indigenous Nurse Education Bursary began in 2023. A group of
former and current board members seeded the bursary through their donations. An
advisory committee of Indigenous nurses in practice and education was formed to provide
advice regarding the criteria for the bursary. 2025 saw the launch of the “First Nations,
Inuit and Métis Nurse Education Bursary” and 10 students received bursaries.

Creating Awareness of RNFBC

Thanks to the work of our Director of Fundraising and Communications, Kaela McDowell,
RNFBC now has a social media presence on LinkedIn, Instagram and Facebook. Through
our website and social media accounts, we are expanding our ability to share the amazing
stories of our donors and recipients. The intent is to increase awareness of the impact of
donations to RNFBC within the nursing community itself and the public. Planned Giving
online donations are now available.

Collaboration

RNFBC values collaboration with other nursing organizations. Meetings have been held
with the CEO of the Nurse and Nurse Practitioners Association of BC (NNPBC) to explore
mutually beneficial initiatives.

Processes

Administration process and systems improvements are made on an ongoing basis. The
online application system with smart logic is seeing an improvement in the number of
successfully completed applications.
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President’s Report

Audited Financial Statements
In April 2026, the RNFBC Board received the final audited statements for our fiscal year
ending December 31, 2025, the highlights of which are set out in the following pages.

2026 RNFBC Celebration of Nursing Luncheon

The Board held a second celebratory luncheon event in April of this year, where we
welcomed donors, current and past RNFBC members, past presidents, board members,
committee members, bursary recipients, together with members of the nursing community
and others. We were honoured to have the Minister of Health, the Honourable Josie
Osborne, as the keynote speaker, who reflected on her time in the role of Health Minister.
Thank you to those who attended the event and those who generously sponsored or
donated to its success.

Thank you

It is a privilege to serve as President of RNFBC and work with such a committed Board. |
appreciate the support of Alison Toscano and Ellen Kaine of the FSEL Team for their day-
to-day administration, leadership and strategic insights. We look forward to continuing to

advance the mandate of RNFBC in 2026.

- Dianne Doyle, President
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Audit and Finance Committee Report

By Raji Dhaliwal, Treasurer, Chair Audit and Finance Committee

Mandate Committee Members

The Audit and Finance Committee is a Standing Committee
of the Board of RNFBC. Its purpose is to oversee the
preparation of an annual budget, the financial
administration of RNFBC and formulate recommendations

 Raji Dhaliwal

e Dianne Doyle
e Pat Semeniuk
e Agnes Black

¢ Anne Cameron

related to financial matters for action by the Board.

Actions Completed

Preparation of monthly financial statements presented to the Board to enable
monitoring financial transactions of RNFBC and explanations for variances from
budget.

Audit preparation for the 2025 audit.

Annual budget preparation in consultation with Executive and Committee chairs.
Explored strategies for proposed new initiatives in conjunction with budget
preparation.

Regular communication by the Treasurer through in-person meetings, phone
conversations, and email correspondence with both Scotia Wealth and RBC
Dominion Securities with respect to the RNFBC investment portfolios.

Quarterly investment portfolio reporting to the Board and annual portfolio review
with the President of RNFBC.

Ensuring all investments are in line with RNFBC policies.

Action Items and Ongoing

Work with Executive and Committee Chairs to explore future staffing and
administrative requirements of RNFBC.

Ensure future sustainability of the Foundation through sound planning and
development of a strategic financial plan.

Research responsible investment vehicle.
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Investment Portfolio Update
E—
By Mani Mohtadi, CFA, FCSI, Senior Wealth Advisor, Scotia Wealth Management®

Global markets finished 2025 on steady footing, marked by a healthy broadening of
performance across regions and sectors. While the U.S. market continued to advance
modestly, the real momentum came from abroad. International markets—particularly in
parts of Asia and Latin America—took the lead as global participation strengthened and
investors found attractive opportunities beyond the familiar U.S.

concentration of recent years.

A defining feature of Q4 2025 was the growing dispersion within the Al and mega-cap
technology space. After several years of remarkably synchronized gains among leading
tech names, results became far more differentiated. This shift reinforced a theme we
expect to persist in the next phase of the Al cycle and will depend less on broad exposure
and more on thoughtful, selective positioning.

Monetary policy also played a central role. The Federal Reserve trimmed rates late in the
year and signalled a willingness to pause, offering markets greater clarity heading into
2026. This shift improved the relative appeal of global sovereign bonds, particularly
outside the U.S., where central banks were already nearing the end of their easing cycles.
Credit conditions remained supportive, but managers continued to favour a selective
approach amid an active corporate issuance environment.

Equity leadership broadened meaningfully. Value segments, small-cap markets, and
stock-specific opportunities saw renewed interest as investors rotated into areas that had
lagged earlier, and a more concentrated tech rally. Canadian equities also benefited from
strong performance in resource-driven and cyclical sectors, reflecting supportive
commodity fundamentals.

Real assets contributed positively as well. Precious metals gained traction, supported by
ongoing macro uncertainty and their traditional role as portfolio insurance. Energy markets
were mixed, but several active strategies capitalized on targeted opportunities within the
sector.

Registered Nurses Foundation of B.C. | Annual Report 9



Investment Portfolio Update

From a macro perspective, the U.S. economy remained resilient. Growth moderated
but stayed constructive, the labour market softened only gradually, and inflation
continued to trend lower—though still above long-term targets. Globally, fiscal
pressures in certain regions persisted but were not disruptive to broader market
sentiment.

RNFBC's investment portfolio recorded growth of 1.45% in Q4, bringing the total
rate of return for 2025 to approximately 11.85% for 2025. All portfolio components
delivered positive returns for the year. The primary contributors to 2025
performance were the Canadian Dividend Portfolio (+30.4%), Emerging Markets
Portfolio (+28.9%) and the International Equity Portfolio (+24%).

As we move into 2026, diversification remains one of the most effective tools for
enhancing portfolio resilience. International and emerging markets continue to
present compelling opportunities, supported by improving fundamentals and a
more balanced global landscape. Fixed income is becoming increasingly attractive,
particularly high-quality intermediate-term bonds, as yield levels stabilize. Within
equities, breadth and selectivity matter more than ever. Precious metals also
continue to serve as a prudent hedge in an environment characterized by shifting
policy dynamics.

Total Portfolio Change
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Financial Statements

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
$ $ $ $ $ $
Cash 1,546 53,309 — 232,910 287,765 784,586
Accountsreceivable [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
Accountspayable and accruals 21,361 — — — 21,361 12,466
21,361 — — — 21,361 12,466
FUNDBALANCES
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 2414027 9960968 10,269,691
21,361 3,178,866 4,368,075 2414027 9083 379 10,282,157
See accompanying notes to the financial statements
Approved by the Board of Directors:
Director
11
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Financial Statements

Registered Nurses Foundation of BC

AND CHANGES IN FUND BALANCES

Year ended December 31

STATEMENT OF OPERATIONS

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
— 1,269,232
210,344 454,479 604,409 6,566,699
EXPENSES
Bursaries — 750,000 — 271,000 1,021,000 901,000
Managementfee [note 6] 107,662 147,005 — — 254,667 190,663
Administration fees — 70,000 — 107,504 177,504 77,360
Professionalfees 54,390 — — — 54,390 39,781
Contractor fees 32,636 — — — 32,636 29,669
Contributionfees - — — 17.462 17,462 41,517
Office expenses 16,118 — — - 16,118 11,203
Fundraising 4.178 — — L 4,178 -
214,984 967,005 - 395,966 1,577,955 1,291,193
Excess ofrevenue (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
Transfersto(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
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Financial Statements

—
Registered Nurses Foundation of BC

SCHEDULE OF RESTRICTED TRUST FUND BALANCE

For the year ended December 31, 2025

Opening Ending
Restricted Restricted
Capital 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 I — 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
3,427,922 — 3,399,422
Total 514,174 (28,500) 968,653
Fair market value adjustment 3,942,096 454,479 — 4,368,075
Total 454,479 (28,500)
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
$ $ $ $ $ $ $
Named Bursary Trust Funds
BC Health Education 16,554 — 5,914 (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 133.460 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 — — o o (560,929) —
Doree Family Memorial Bursary 6,012 — 2,667 (1,500) (1,117) 7913 13,975
Douglas Menllorial Bursary 14,368 — 4,986 (3,000) (1,044) o 15,310
Dyck Memorial Bursary 5182 — 1,555 (1,500) (11.433) 25,092 18,896
Founders Bursary 7,833 — 2,731 (1,500) (1,153) o 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) o 14,648
Holmes Bursary 10,738 — 3,705 (3,000) (661) o 10,782
Indigenous Fund 22,394 — 1,282 (3,000) 50,000 70,676
Kergin Baccalaureate Bursary 5958 — 2,050 (1,500) - - 5,645
Lee, Ure & Bell Bursary ’ — 3,750 ' (863) B 12,655
12,685 (3,000)
Lockridge Bursary 48224 — 19,455 (16,500) (780) o 43,066
McLaughlin Bursary ’ — 1,373 (8,113) 28.500 24,519
Mecllraith Memorial Bursary (4,510) — 6,416 — (844) T 15,160
Missionary Sisters of the Immaculate Conception Bursary 14,093 — 4,040 (4,500) (849) _ 10,220
Murphy Memorial Bursary 10,882 3,010 2,928 (3,000) (1,702) _ 16,656
Patricia Wadsworth Cash Bursary Fund 13,671 325 207 (1,500) (1,453) o 383
Paulson Code Memorial Bursary 3,622 — 2,681 (3,000) (771) - 7,070
Ratsoy Memorial 7,950 — 1,939 (3,000) (561) 19,206 23,974
Research Bursary 4,738 — 1,716 (1,500) (409) — 5,347
RNABC Nursing Education Bursary 5,494 — 20,249 (1,500 (363) — 48,195
RNFBC Diploma Bursary 48,384 — 4,265 (12,000) (8,438) o 1,912
RNFBC Graduate Bursary 5,512 — — (6,000) (1,865) o _
RNFBC Undergraduate Bursary - — 16,034 o o _— 22,792
Royal Jubilee Hospital School of Nursing Alumnae 25,633 — 4,137 (12,000) (6,875) — 9,528
Sinn/Archibald Memorial Bursary 11,044 — 1,959 (3.000)  (2.653) — 5,101
South Fraser Chapter 6,945 — 2,203 (3’000) £803) 19,718 30,947
St Joseph's School of Nursing (Victoria BC) Alumnae 14,731 — 10,042 a ’500) (4,205) — 16,672
Stoddart Bursary 25,105 — 40,221 a 0’000) (8’ 475) — 125,750
Sutherland Bursary 108,094 3,000 13282 01000 (1.565) — 35,611
The Gail Whitley Foundation 38,806 8,663 253 13,500 s o77 — 9,434
Vancouver General Hospital School of Nursing Alumnae 518 — 27,215 (13,500) G:977) - 75,363
Wadsworth Bursary 71,965 — 7,350 - - — 42,413
Xi Eta Chapter 35,148 - 1,745 (22.500) (L317) 22,155 26,749
5,484 245,257 — ®35) 1,080,529
1,417,675 (1,500) (1,135)
52,884 (196,000)  (93,962)  (345,325)
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)
75,283 TTS,961 — (75,000) (13,040) — 74,204
Ministry of Health ey e — - — 166,879
Monica Green Operations Fund O e o — (17,964) 388,996 1,092,415
Total T e IO (271,000)  (124,966) 43,671 2,414,027

See accompanying notes to the financial statements
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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.
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Notes to Financial Statements
|

[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.

[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.
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Notes to Financial Statements
|

[e] Financial Instrument Measurement (cont'd)

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]Iinvestments

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.
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Notes to Financial Statements

I
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 025 2024

Cost Market Value Cost Market Value
5 S S S $

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.
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Notes to Financial Statements
|

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.
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Board of Directors Nominations, Membership Report
and Slate of Directors

By Pat Semeniuk, Past President and Anne Cameron, Secretary

RNFBC Bylaws

The Foundation’s bylaws (s.7.3) requires that the Board of Directors be comprised of a
minimum of 7 and a maximum of 13 Directors as follows:

e No less than seven (7) and no more than nine (9) as set by the Board of Directors
resolution, elected by the Members as Directors

e Up to 3 persons appointed to the Board as Directors by the Board of Directors
according to bylaw (s.7.5)

o Past President, if any, (s.7.7)

RNFBC Bylaws
Pat Semeniuk will be leaving as Past President and is not standing for re-election.

The terms of Anne Cameron and Karin Olson end at the AGM, and they are not standing
for re-election.

Dianne Doyle's term is ending at the AGM, and she is standing for re-election to another
3-year term.

Four (4) elected members will continue into the third year of their first three-year terms:
Tanice Miller, Raji Dhaliwahl, Anna Helewka and Alix Arndt.
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Board of Directors Nominations and Slate
|

Two Directors will continue into the second year of their three-year term: Agnes Black and
Dr. Catharine Schiller.

Two directors were previously appointed to the Board: Vera Caine and Cynthia Elliott.
The two appointed directors have consented to stand for election, have indicated that

they are not disqualified to be a Director under the BC Societies Act and are members in
good standing of RNFBC (.7.2).

BIOGRAPHIES OF THOSE RUNNING FOR DIRECTOR POSITIONS

. Cindy Elliott has over twenty-five years of healthcare
experience, including operational and professional practice
expertise. With a clinical background as an Emergency
Nurse, Cindy has been in leadership roles with increasing
responsibility for nearly twenty years. Experience includes
Patient Care Manager, Practice Consultant, Director of
Professional Practice, Program Director for Emergency,
Access and Flow at Providence Health Care, Site Director,

Mount St Joseph Hospital and Regional Director, Emergency Services VCH. Cindy's
current role as Executive Director, Professional Practice and Learning at Island Health
provides system-level influence, responsibility and opportunity to improve the care
experience for patients, families, staff and physicians.

Cindy completed her BSN at UVIC in 1999, Emergency Specialty from BCIT in 2001 and
her MSN from UBC in 2018. Appointed Adjunct Professor at UBC in 2022.
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Vera Caine is a Professor at the School of Nursing at the
University of Victoria. She has been extensively engaged
with community organizations and individuals to address
structural inequities. Her work has been funded by
national and provincial Canadian funding bodies. Her
research efforts are a response to issues identified in
communities and developed alongside peoples whose
lives are most impacted. She has co-authored six books
and published well over 100 peer reviewed articles.

Vera has chaired several boards, including the community health center board for the
Boyle McCauley Health Center (BMHC, now Radius) in Edmonton. She established the
New Canadians Health Center (NCHC) in Edmonton and was the inaugural board chair.
She was the president of the Canadian Association of Nurses in HIV/AIDS Care.

Dianne Doyle has served as President of RNFBC for the
past two years, providing strong, forward-looking
leadership focused on the organization's growth and long-
term sustainability. She has brought expertise in strategy,
governance, organizational culture, team building, and
capital planning, while continuously exploring new ways to
engage and inform the nursing community about the
Foundation's work and impact. An advocate for advancing
reconciliation, Dianne has championed initiatives that
support Indigenous nurses and nursing students through
bursaries and educational opportunities, helping to

strengthen pathways into the nursing profession.

Dianne is a results-oriented health care leader with more than 30 years of senior executive
experience, primarily within academic health science centres. She served as President and
CEO of Providence Health Care, one of Canada's largest Catholic health care
organizations, for 12 years before retiring from the role in 2018.

Throughout her career, Dianne has held leadership and governance roles with numerous
organizations, including the Provincial Health Services Authority, BC Rapid Transit
Company, the College of Dental Surgeons of British Columbia, and Mothers Matter
Centre. Today, she continues her commitment to health care and education as President
of the Registered Nurses Foundation of British Columbia and as a Director on the Board of
Governors of Kwantlen Polytechnic University.
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Bursary Committee Report
I

By Karin Olson, Chair, Bursary Committee
Committee Members

Mandate e Karin Olsen
The Bursary Committee is a Standing Committee of o Cathy Duerksen
the Board of Directors of RNFBC. Its purpose is to e Dianne Doyle
oversee the allocation of bursaries, including the call e Pat Semeniuk
for applications, review and selection of recipients o Amy Klepetar
and distribution of funds to the selected recipients. e Don Ransom

e Anna Helewka
e Leslie Stuart

RNFBC Bursary Committee Membership D Catharine Schill
° r. Catnarine scniller

Dr. Catharine Schiller and Agnes Black joined the o Agnes Black
Committee in March of 2025. They each bring o Patty Phillips
extensive experience to the Committee, and we e Cindy Elliott
warmly welcome them. Staff:

o Alison Toscano

e Ellen Kaine
Bursary Fund Sources
Most bursaries depend on the investment market return of the portfolio. The interest
earned on the portfolio is used to determine the number of awards each year. Some funds
are restricted if required as a term of a Donor's gift. RNFBC also received direct donations
in 2025. The Audit and Finance Committee recommends the amount of money to be
distributed by the Bursary Committee. The RNFBC Board then approves the bursary
budget each year. It is the goal of the Board of Directors to provide a minimum of
$200,000 for bursaries in an award cycle.

In 2024, the Ministry of Health provided a
grant to be distributed over 5 years. In 2025,
the amount of each bursary was increased to
$1,500, and while there were fewer bursaries :
as a result, the increase will be a more
impactful amount to assist students in a
meaningful way.
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Bursary Committee Report

Key Activities Summary for 2025

The Bursary application form was updated for the 2025 application process, ensuring a
smooth and standardized process for students by incorporating “smart logic” that
streamlines the application process and steers applicants to all the bursaries that they can
apply for based on their level of study. The new form also allowed for easier collection of
data, improved statistics reporting, as well as fewer questions for FSEL from applicants.

Dr. Peter Holowka, statistician, was retained again in 2025 to review the data collected
with respect to applicant schools, geographical location and nursing program.

The First Nations, Inuit and Métis Nurse Education Bursary, developed in collaboration
with Indigenous nurse leaders (who provided input into the bursary criteria development
and applicant selection process), was launched in 2025. Ten bursaries were awarded in
the 2025 bursary cycle.

RNFBC received 2,911 completed bursary applications, representing a 37% increase from
2024.

With the addition of the MoH grant, $1,021,000 was disbursed to 676 bursary
recipients:

e 431 Undergraduate [of which 28 were LPN to BScN]
100 Diploma

52 Nurse Practitioners

67 Other Graduates

17 PhDs

9 Certificates
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Bursary Committee Report

10-year summary of bursary allocations

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
2911 2124 1625 1404 846 720 794 1017 781 638

23% 42% 12% 20% 25% 25% 19% 28% 30% 21%
$962,500 | $843,000 | $149,000 | $233,000 | $167,000 | $125,000 | $109,000 | $252,000 | $201,000 | $110,000
$58,500 | $28,000 | $16,000 | $15,000 | $14,000 | $24,000 $4,000 $4,104 $3,900 $2,700
1,021,000 | $901,000 | $198,000 | $279,000 | $214,000 | $183,000 | $147,000 | $289,050 | $235,000 | $137,700

Funds that are administered elsewhere and received by RNFBC for immediate distribution in the
same calendar year: Willett Estate, Vancouver Foundation’s Publicover and American Woman's
Club funds, and Beverly McLaughlin funds.
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Bursary Committee Report

Appreciation from the 2025 bursary recipients

We received thank-you notes from all bursary recipients. Where donor address
information was available, copies were forwarded to donors. Recipients were also invited
to share their stories, and selected thank-you notes and stories are featured on the RNFBC

website.

Priorities for 2026:

The priorities for 2026 are set as:

» Ongoing review and adjustment of the RNFBC bursary application form, which
incorporates applicant questions and feedback from the 2025 application
cycle. The goal of this review is to enhance the user experience and streamline
FSEL processing of applications in anticipation of the projected increase in
applications resulting from the MoH grant.

» Areview of applicant communication/educational /orientation materials will also be
conducted to reflect the changes made to the revised application form and process.
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Fundraising and Communications Committee Report

Grants and Foundation Applications: A total of 15 submissions were made to
organizations/ foundations, together with 3 grant submissions. The Highbury
Foundation responded with the largest gift of $25,000.

A Comprehensive Planned Giving Strategy was created and approved by the
Board. Initial steps completed were blog posts and social media communication.

Giving Tuesday: RNFBC successfully participated in Giving Tuesday on December 2,
2025.

Celebration and Recognition Luncheon: On March 5, 2025, a luncheon was held at
the Arbutus Club, Vancouver, honouring three longtime contributors to RNFBC: Don
Ransom, Kathy Murphy, and Heather Mass. This event also provided an opportunity to
recognize donors and share stories from bursary recipients.

Priorities for 2026:

Increase engagement of the public on social media (likes, shares, comments) and
grow the number of followers on the website and social media

Seasonal Campaigns: continue spring, fall and holiday campaigns to engage
supporters and raise funds

Planned Giving Program: promote and communicate through brochures and
messaging on the website and social media

Identify and submit 10 applications to organizations, grants and/or foundations
Engagement with potential alumnae groups regarding new bursaries
Develop a plan and focus for the 2027 spring RNFBC event

Support of the First Nations, Inuit and Métis Nurse Bursary initiative
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Celebration and Recognition Luncheon
Arbutus Club, Vancouver, April 17,2026

The event was a resounding success. It provided a meaningful opportunity to bring
together donors, supporters, and friends of RNFBC, fostering connections and shared
purpose. Hearing the powerful stories of bursary recipients reminded us of the profound
value and impact of RNFBC's work.

On behalf of RNFBC, the committee
extends heartfelt thanks to the sponsors |
who made this event possible: Sprott §
Shaw College, Stenberg College,
Mohtadi  Financial Advisory Group, |
University of Northern British Columbia, '
Nurses and Nurse Practitioners of B.C.,
Bayshore HealthCare and to the donors
whose generosity supports RNFBC's =
mission.

2026 Event Sponsors
Gold Sponsor

\ SPROTT SHAW
: COLLEGE
LYCEUM

Silver Sponsors

Nurses and —

‘ —
> N Nurse Practitioners l’NBc UNIVERSITY OF % STENBERG
\ of British Columbia NORTHERN BRITISH COLUMBIA

COLLEGE

— @5&0/’8“ Bronze Sponsor

Home Care Solutions

. . MOHTADI FINANCIAL
Social Media Sponsor (100 b GROUP
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Final Thoughts

In closing, your Board of Directors is proud to be a part of the continuing legacy of
RNFBC. What started as a good idea with a handful of volunteers and enough money to
draw 2 bursary recipients out of a hat has grown into an effective and impactful
organization run by a group of dedicated volunteers who devote their time and talent to
ensuring its continued success.

Many of our donors over the past 47 years have had a deep connection to nursing in any
number of ways and a heartfelt commitment to the profession. They loved their work and
were thus inspired to assist those who would follow them. We are grateful for their
dedication as we strive to honour their legacy and inspire others to follow their lead.

We are facing a serious nursing shortage in our province. There are numerous financial
challenges for students today, but we believe the cost of nursing education should not be
a barrier to success. We believe RNFBC is performing a valuable role in financially
assisting those on the path to a nursing career.

Finally, Alison Toscano of FSEL will be retiring this fall and closing her business. Following
a review of future administrative and management needs, the Planning Committee will be
recommending to the Board that Wandering Coast Philanthropy Partners, led by Kaela
McDowell, be engaged to assume the services and responsibilities that FSEL has provided
to the Foundation over the past five years. Ellen Kaine will move over to work with Kaela’s
firm in the same role she had with FSEL. A heartfelt thanks to Alison for all her work during
these past 5 years and for the transition assistance she will provide Kaela over the next
few months. RNFBC has thrived with Alison's enthusiastic direction, and it has been a
pleasure working with her. Our best wishes for a well-deserved retirement.

On behalf of nurses and nursing students in our province, we encourage and thank
everyone who joins us in this mission, be it financially or by volunteering to support

RNFBC.

Dianne Doyle,
President
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