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RNFBC has had a long history of nurses
and others supporting the education
of nursing students and post licensure
nurses. The majority of our bursaries
were established by nurses and/or
their families and friends’ donations
that will support nursing practice and
patient care well into the future.  Our
BC nurses continue to donate
generously to RNFBC, the most recent
example in 2022 was the receipt of
part of the estate of Carol Acton who in
her nursing career pioneered a new
approach for care for the elderly in
hospital by establishing the first Acute
Care of the Elderly (ACE) unit in BC at
VGH.  Carol left a legacy of outstanding
patient care in her nursing career and
Carol’s legacy will live on through a
new bursary for nurses working in
complex senior’s care. 

We are also thankful to our regular
donors, families and friends of previous
donors, and new donors for their
support of nursing education in BC.

www.rnfbc.ca

President's Report

RNFBC Mandate
Founded in 1979 as a BC Society, the mandate of RNFBC as outlined in our
constitution is:
1.     To promote the advancement of nursing practice and education;
2.  To provide financial assistance to and promote the education of individuals
whether members of the nursing profession or otherwise to improve the practice of
nursing; and
3.     To provide financial assistance for and promote research activities. 
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By Pat Semeniuk, RN, Retired, Non Practicing, President, Board of Directors
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President's Report - continued
2022: A year in review:
Our projects

All of the Board and Committee work
continued to be conducted virtually
last year. 

To achieve the Board’s commitment to
open funds to the entire nursing family,
where possible, the Board reviewed the
wills from all estates received by
RNFBC to align bursary criteria. LPNs,
RPNs and students can now apply for
bursaries where there are no legal
agreements with donors that restrict a
bursary to a specific category of
nurses.     

RNFBC continued to streamline
processes and systems. The bursary
application system was updated to
include the revised criteria for
applications from across the nursing
family. We migrated our donor
management system to a Canadian
based company that provides RNFBC
with easier access to data and a
better reporting system.

We are also thankful to our regular
donors, families and friends of previous
donors, and new donors for their
support of nursing education in BC.

RNFBC 2022 AGM
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We received over 1600 applications for
bursaries, more than the Foundation has
ever received before. Based on our
investment income, donations and flow
through funds, RNFBC was able to award
$279,000 in bursaries in 2022.

With the help of a fundraising consultant
the Board now has a three-year strategic
Fundraising and Communications Action
Plan ("the Plan"). As the Plan was being
developed and with our new Donor
Management system, the Board was able
to launch its first formal fundraising
campaign since 2019 – the “Season of
Giving Campaign” was launched by email
and post in November of 2022.

As part of working through the Plan, the
Board identified that in context of the
current health care environment and
nursing practice, there were 5 key
fundraising priorities for the next 5 years
that are aimed at supporting and
advancing nursing education/practice in
the following areas: 

1.     Complex seniors care
2.    Indigenous nurses’ education
3.    Masters and PhD in education
4.    Increasing the baseline award amount
       of each bursary
5.    Mental health nursing education 



Process improvements continue with
the further streamlining of the bursary
application form to improve the
process for the applicant and the
system for reviewing the applications.

Having completed a review of the wills
last year the Board will now be
conducting a review of all the non will
agreements.

The two key fundraising priorities have
been established for 2023 and 2024:

1) supporting advanced education for
nurses working in complex seniors’
care whether in the acute care,
community, long term care or in the
home environment; and 
2) supporting Indigenous nurses’
education. 

A Nursing Week fundraising campaign
was launched in early May. A
fundraising Development Officer is
being recruited. Members are being
recruited to join a Fundraising
Committee.

www.rnfbc.ca

President's Report - continued
Key activities for 2023
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RNFBC has stood strong since 1979 through
the wise stewardship of successive Boards
assisted by committee members whose
commitment to supporting nursing
education remains undaunted.  None of
this, of course, would have been possible
without our donors to whom we are deeply
thankful. 

At this time, I want to thank the members
of the Board and committees for their
enthusiasm, engagement, talent, work and
support over the last 12 months.I also want
to recognize the expertise of the FSEL staff
as we continue our transition journey. It
has been a pleasure to work with all of you.
I have enjoyed being with you.



With Executive Committee and the Finance Committee, review the non-will funds with
a view to clarification and future use of the funds.
Complete an annual review (with an established committee) of the Investment Policy
and Investment Policy Statement with our ScotiaMcLeod Investment advisor.
“Investment 101” presentation to the Board and for orientation materials.

www.rnfbc.ca
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Audit and Finance Report

Mandate:
The Audit and Finance Committee is
a Standing Committee of the Board
of the Registered Nurses Foundation
of BC. Its purpose is to oversee the
preparation of an annual budget, the
financial administration of RNFBC
and formulate recommendations
related to financial matters for action
by the Board. The powers required to
carry out this purpose are delegated
to the Audit and Finance Committee
by a Board Resolution of the Board as
a whole.

Audit preparation for 2022 audit.
Continued revision of financial reporting to ensure transparency, including month to
month variances with reasons for same.
Preparation of annual budget with comparisons to the previous year.
Completed and presented a finance and audit orientation for the board with video.
Continued policy review and revision throughout the year.
Investigated strategic priorities for finance for the following year, including review of
the non-will funds, historic policy review, and annual policy reviews, involving audit
and legal resources where warranted. 
Regularly communicated by phone and in person with our ScotiaMcleod investment
advisor during the year.
Completed the Gift and Donation Policy in April of 2022 and made some revisions for
board approval in December of 2022 in response to Bursary Committee feedback.

Committee:
Board Members:  Diane Ready, Anne
Cameron, Pat Semeniuk

 Staff: 
Alison Toscano
 Ellen Kaine, Administrator

1.

2.

Action Items Completed:

Action Items Ongoing:

By Diane Ready, Treasurer, and Chair of the Finance and Audit Committee
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Investment Portfolio Update

2022 was a hellish year for investors.
Almost every major listed asset class
posted a negative rate of return.
However, the rebound over the past
couple of months has provided
investors with some relief.

We believe declining inflation should
allow central banks to eventually
pivot to an easing bias. A recession
seems likely in 2023. However, we
think that a global economic
recovery should be on the horizon by
the end of 2023.

In the U.S., we believe a recession is
the most likely outcome over the next
12 months, given the extent of
monetary tightening. Market
expectations are that the federal
funds rate will rise from its current
range of 4.25%-4.5% to around 5.0%
by March 2023. However, with
household and corporate balance
sheets in good shape and no
significant obvious economic
imbalances—aside from inflation—
we expect the downturn to be
relatively mild and short.

Page 6

By Mani Mohtadi, CFA, FCSI, Senior Wealth Advisor, Scotia Wealth Management®



In Canada, we believe a recession is
probably unavoidable in 2023, as the
lagged effects of very tight monetary
policy should soon catch up with
overindebted households. In
addition, a slowing global economy
will be a drag on commodity prices,
challenging exports.

RNFBC 2022 AGM

Investment Portfolio Update (continued)
In the eurozone, the outlook has
improved marginally, as it now
appears energy rationing will not be
required and forced shutdowns of
energy-intensive industries are
unlikely. That said, a recession still
appears unavoidable. In addition,
more European Central Bank (ECB)
tightening seems likely given the
labor market pressures—at 6.6%, the
region’s unemployment rate is the
lowest since the start of the common
currency. Market expectations are for
the ECB deposit rate to peak in the
range of 2.75%-3.0% by Q2 2023.

In the UK, a prolonged recession
appears likely, as monetary
tightening, fiscal tightening, the
energy price shock and supply-side
constraints from Brexit combine to
create a challenging outlook. GDP
(gross domestic product) has yet to
regain to the pre COVID-19 lockdown
levels, but labor-supply shortages
have driven the unemployment rate
to the lowest level since 1973.

We believe 2023 should be the year
that the Chinese economy
eventually exits zero-COVID
government policy, after having
spent most of 2022 under intense
restrictions. A key watchpoint for
2023 is China’s struggling property
market. The Chinese government
has announced new support
measures, but they do not appear
large enough to create a sustained
recovery.
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Mani Mohtadi, CFA, FCSI
Senior Wealth Advisor  
Scotia Wealth Management®
ScotiaMcLeod®, a division of Scotia Capital Inc.
Scotia Wealth Insurance Services Inc.
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Investment Portfolio Update (continued)

RNFBC’s portfolio performance was +4.6% in
Q4, which was a welcome recovery at the
end of a very challenging year. Every one of
the underlying asset classes contributed
positively in Q4, however, the equity
components (Overseas Equity +16.6%,
Canadian Dividend +5.5%, Emerging Markets
7.6%) delivered much stronger results than
the fixed income components (Fixed Income
+.40%, Global Unconstrained Bonds +3%,
Global Credit +4.6%). There are still many
concerning factors at play in the economy
but given that financial markets are
forward-looking and usually price in bad
economic outcomes ahead of time, we
believe it’s possible that the worst
drawdowns have already occurred. An
important difference going forward is that
the fixed income market is at a much
healthier level now than we’ve seen in
several years. This should help restore the
historical diversification benefits between
stocks and bonds which were notably
absent in 2022.

Asset Mix:
Cash 0.01%

Cash Equivalent 5.3%
Fixed Income 33.13%

Equities 61.56%
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Financial Statements
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Financial Statements (continued)
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Financial Statements (continued)
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Financial Statements (continued)
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RNFBC 2022 AGM

Financial Statements (continued)
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RNFBC 2022 AGM

Financial Statements (continued)
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RNFBC 2022 AGM

Financial Statements (continued)
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RNFBC 2022 AGM

Financial Statements (continued)
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RNFBC 2022 AGM

Financial Statements (continued)
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RNFBC 2022 AGM

Nominations and
Membership Report

1. RNFBC Bylaws:

By Pat Semeniuk, President

No less than seven (7) and no more than nine (9), as set by Board resolution, elected
by the Members as Directors
Up to 3 persons appointed by the Board according to bylaw (s.7.5)
Immediate Past President, if any (s.7.7)

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

To the greatest extent possible, the majority of the Directors will be nurse members of the
BC College of Nurses and Midwives.

CURRENT SITUATION2.

consented to stand for election;
have indicated that they are not disqualified to be a Director under the BC Societies
Act, s.44; and
are members in good standing of RNFBC (s.7.2).

Two (2) elected members will continue into the third year of their first three-year terms:
Pat Semeniuk and Lorelei Gibson. 
 
Two (2) members will continue into their second year of their first three-year terms: Diane
Ready and Cathy Duerksen. 
 
In the table below are listed four (4) candidates for election who are either: a current
director ending a one-year term, recent appointees, or a new candidate. They have all:
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RNFBC 2022 AGM

Nominations and Membership Report
(continued)

3. RESOLUTION:

WHEREAS the bylaws allow for the members at the Annual General Meeting to elect
Directors to fill any vacancies on the Board;

AND WHEREAS, the Foundation’s by-laws permit a minimum of seven (7) and a maximum
of nine (9) Directors;

AND WHEREAS, there are four (4) Directors continuing their term of office as a Board
Director, namely Pat Semeniuk, Lorelei Gibson, Diane Ready, and Cathy Duerksen;

THEREFORE, BE IT RESOLVED that the following four (4) duly qualified candidates be
approved for election at the RNFBC 2023 AGM:
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Nominations and Membership Report
(continued)
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Full Bursary Committee meetings were held eight times in 2022: January 26, March 3,
April 7, May 5, June 2, September 21, October 19, and November 16.
The Bursary Committee undertook an extensive review of the bursary application
process. It ensured that the definition of “nurse” in the bursary criteria aligned with the
BC College of Nurses and Nurse Midwives (CCNM).  As a result, LPN, RPN, RN, and NP
students are eligible to apply for specific bursaries. In addition, nurses enrolled in
some specialty certificate programs offered through BCCNM or CNA are now able to
apply for select bursaries.
Once definitions had been reviewed, the Bursary Committee went on to review
bursaries that came to RNFBC as a result of wills / estates to ensure that with the new
criteria, those bursaries could be opened up to more members of the nursing family.
The website, application system and any educational/orientation materials that
referred to eligibility criteria for a bursary were similarly reviewed and revised.
A webinar to assist students with the application process was held in July, 2022. 
Over 1,600 applications were processed between July 1, 2022 and September 15, 2022.

RNFBC 2022 AGM

Bursary Committee Report

Mandate:
The Bursary Committee is a Standing
Committee of the Board of Directors
of RNFBC. Its purpose is to oversee
the allocation of bursaries, including
the call for applications, review and
selection of recipients and
distribution of funds to the selected
recipients. The powers required to
carry out this purpose are delegated
to the Bursary Committee by a Board
Resolution of the Board as a whole.

Most bursaries depend on the investment market return of the portfolio.Generally, the
interest earned on the portfolio is used to determine the number of awards each year.
Some funds are restricted if required to do so by legal agreement with the Donors.  In
addition, RNFBC receives flow-through funding from the Willett Estate and the American
Woman’s Club through the Vancouver Foundation. Also, RNFBC received direct donations
in 2022. The Audit and Finance Committee determines the amount of money to be
distributed by the Bursary Committee. The RNFBC Board then approves the bursary
budget each year. Going forward, it is the goal of the Board of Directors to provide a
minimum of $200,000 for bursaries in an award cycle. 

Committee:
Patricia Wejr, Cathy Duerksen, Amy
Klepetar, Pat Semeniuk, Elsie Tan, Don
Ransom, Doreen Stewart

Staff: 
Alison Toscano, Heather Jones,  Ellen
Kaine.

1.

2.

Bursary Fund Sources

Key Activities Summary for 2022

By Cathy Duerksen, Co-Chair
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RNFBC 2022 AGM

Bursary Committee Report (continued)

276 Bursaries were awarded: 186 student nurses, 3 certificate and 87 graduate students.  

$279,000 was allocated to Bursaries. 

Almost all bursaries paid to recipients were for $1,000 each.

3.

4.

The  final 2022 RNFBC bursary distribution data:

10-year summary of Bursary Allocations

5. 10-year summary of Bursary Recipients
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RNFBC 2022 AGM

Bursary Committee Report (continued)

6. Appreciation from the 2022 bursary winners:
Thank-you notes were received from 273 students. Wherever donor address
information was available, copies of the thank you notes were sent to the donors.
Bursary recipients were invited to share their stories and thank you notes and
some of these are highlighted on the RNFBC website.

7. Priorities for 2023:
 The priorities for 2023 are set as: 

i) A major overhaul of the application process to find efficiencies and simplify it for
use in the 2023 application period.
ii) Similar to the 2022 project of reviewing the bursaries from wills / estates, the
Committee will review bursaries that came to RNFBC as a result of non wills. 
iii) The website, application system and any educational/orientation materials that
referred to eligibility criteria for a bursary will be similarly reviewed and revised.

www.rnfbc.ca
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Fund Development Report

Mandate:
Provide oversight and guidance to,
and participation in, raising funds to
support the work of the RNFBC. 

The worldwide pandemic definitely put a damper on the old ways of fundraising as in-
person events became impossible. It is with profound relief that RNFBC fundraising can
begin again in earnest now that the pandemic is under control and restrictions have
lifted. 

Committee:
Dianne Doyle
Anne Cameron
Pat Semeniuk

Staff: 
Alison Toscano, Ellen Kaine.

1. 2022 Fundraising and Donor Relations highlights

By Dianne Doyle, Chair
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A three-year Fundraising and Communications Plan (the “Plan”) was approved by the
Board of Directors in January 2023
Terms of Reference for a Fundraising Committee were approved in January 2023
Established a Fundraising Committee and Dianne Doyle became Chair of the
Fundraising Committee as of March, 2023 
Hire a part-time Director of Development 
Implement year 1 of the Plan
Develop and implement campaigns to support the key fundraising priorities for 2023
and 2024: Complex senior’s care and support for Indigenous nurses

RNFBC 2022 AGM

Fund Development Report (continued)

Monthly blogs were posted on the RNFBC website
Monthly blogs with links to the RNFBC website were also posted on the Nurse and
Nurse Practitioners Association of BC (NNPBC) monthly newsletter
Season of Giving fundraising campaign launched in 2022
In the Fall of 2022, the Board of Directors contacted an expert Fundraising Consultant
to develop a three-year Fundraising and Communications Strategy for the
organization.

3.

4.

Key Activities Summary in 2022:

Key Activities for 2023:

Pledged donations - RNFBC has a loyal and generous group of people who have
pledged and provided a donation amount monthly or annually. This is the bedrock of
giving as it is a stable and dependable amount of funding from which to build the
fundraising efforts. Thank you to those who give in this way as it is very important and
valued.
Flow-through Funds - RNFBC has continued to receive flow through funds from the
Willett Estate and Vancouver Foundation and 40 students received awards through
such funds in 2022. 
Richard Wadsworth Family and Friends - Just before Mr. Robert Wadsworth passed
away, he made a significant donation to the Patricia Wadsworth Graduate Bursary
Fund in Nursing and Health Care Leadership/Administration in honour of his late wife.
Upon his passing, friends and family generously contributed to the bursary fund in his
memory. 
Carol Acton - RNFBC was a beneficiary under the will of the late Carol Acton. Carol
spent her nursing career working with seniors and is credited with many advances in
nursing practice in that area of nursing. In 1999 she became the first Patient Services
Manager for ACE (Acute Care for Elders) Units at Vancouver General Hospital. The Ace
Unit remains today, a model for elder care in Canada and around the world and its a
genuine tribute to Carol’s nursing legacy. To acknowledge her contributions to care for
seniors, it is the intention of RNFBC to create an award in her name to support nurses
working in complex senior’s care..
Corus Radio Inc. - RNFBC received a donation from Corus Radio Inc. as part of their
Dodge Ram Dealers charity initiative. Our former President, Diane Clements, was
interviewed live on air and promoted RNFBC very well.

2. Source of 2022 Donations:
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