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INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of Canuck Place Children’s Hospice Foundation 

Report on the Audit of Financial Statements 

Opinion 

We have audited the financial statements of Canuck Place Children’s Hospice Foundation (the 
“Foundation”), which comprise: 

 the statement of financial position as at March 31, 2025 

 the statement of operations and changes in net assets 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 Foundation as at March 31, 2025, and its results of operations and its 
cash flows for the year then ended in accordance with Canadian accounting standards for not-for-
profit organizations. 

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 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 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. 
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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.  

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 Foundation’s internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosure made by management. 

 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. 
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 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 matter 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. 

Report on Other Legal and Regulatory Requirements 

As required by the Societies Act (British Columbia), we report that, in our opinion, the accounting 
policies applied in preparing and presenting financial statements in accordance with Canadian 
accounting standards for not-for-profit organizations have been applied on a basis consistent with that 
of the preceding period. 
 

 
 
Chartered Professional Accountants 
 
Vancouver, Canada 
June 16, 2025 
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CANUCK PLACE CHILDREN’S HOSPICE FOUNDATION 
Statement of Financial Position 
 
March 31, 2025, with comparative information for 2024 
 

  2025 2024 

 

Assets 
 
Current assets: 

Cash and cash equivalents $ 4,823,080 $ 6,853,635 
Due from Canuck Place Children’s Hospice (note 8) 296,803 - 
Accrued interest receivable 22,356 - 
GST receivable 6,626 5,672 
Prepaid expenses 9,875 502 

  5,158,740 6,859,809 
 
Investments (note 3) 16,670,845 12,534,440 
 

  $ 21,829,585 $ 19,394,249 

 

Liabilities and Net Assets 
 
Current liabilities: 

Accounts payable and accrued liabilities $ 69,777 $ 32,244 
Due to Canuck Place Children’s Hospice (note 8) - 217,177 
Deferred contributions (note 4) - 88,781 

  69,777 338,202 
 
Unrestricted net assets 21,759,808 19,056,047 
 

  $ 21,829,585 $ 19,394,249 

 
See accompanying notes to financial statements. 
 
Approved on behalf of the Board: 
 
 
 
   Director   Director 
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CANUCK PLACE CHILDREN’S HOSPICE FOUNDATION 
Statement of Operations and Changes in Net Assets 
 
Year ended March 31, 2025, with comparative information for 2024 
 

   2025 2024 

 
Revenue: 

Bequests and donations $ 2,860,308 $ 1,058,117 
Gaming (note 5)   2,551,344  2,348,008 
Investment income (note 3)  1,302,609 1,214,346 
Distribution from Vancouver Foundation (note 6)   229,560 208,687 
Bank interest and other income  193,453 296,162 

  7,137,274 5,125,320 
 
Expenses: 

Contributions to Canuck Place Children’s Hospice (note 8) 3,200,000 2,260,000 
Gaming  868,620 849,955 
Planned giving, administration and other  302,184 279,813 
Investment management  62,709 54,887 

  4,433,513 3,444,655 

 
Excess of revenue over expenses 2,703,761 1,680,665 
 
Net assets, beginning of year 19,056,047 17,375,382 
 

Net assets, end of year $ 21,759,808 $ 19,056,047 

 
See accompanying notes to the financial statements. 
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CANUCK PLACE CHILDREN’S HOSPICE FOUNDATION 
Statement of Cash Flows 
 
Year ended March 31, 2025, with comparative information for 2024 
 

   2025 2024 

 
Cash provided by: 
 
Operating activities: 

Excess of revenue over expenses $ 2,703,761 $ 1,680,665 
Items not involving cash: 

Unrealized gain on investments (287,497) (597,863) 

  2,416,264 1,082,802 
Changes in non-cash operating working capital: 

Accrued interest receivable (22,356) - 
GST receivable  (954) (100) 
Prepaid expenses  (9,373) 6,074 
Accounts payable and accrued liabilities 37,533 (6,965) 
Due to Canuck Place Children’s Hospice (513,980) 113,893 
Deferred contributions (88,781) 5,500 

  1,818,353 1,201,204 
 
Investing activities: 

Net (purchase) redemption of investments (3,848,908) 1,513,456 

 
Increase (decrease) cash and cash equivalents (2,030,555) 2,714,660 
 
Cash and cash equivalents, beginning of year  6,853,635 4,138,975 
 

Cash and cash equivalents, end of year $ 4,823,080 $ 6,853,635  

 
See accompanying notes to financial statements. 
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CANUCK PLACE CHILDREN’S HOSPICE FOUNDATION 
Notes to Financial Statements 
 
Year ended March 31, 2025 
 

 

1. Operations: 

Canuck Place Children’s Hospice Foundation (the “Foundation”) was incorporated on June 14, 

2000 and operates under the Societies Act (British Columbia) as a public foundation. The 

purpose of the Foundation is to hold and invest bequests, legacies, donations and gifts received 

and distribute the funds in support of the activities of Canuck Place Children’s Hospice 

(“Canuck Place” or the “Hospice”). The Foundation is a registered charity and is not subject to 

income taxes.  
 

2. Significant accounting policies: 

These financial statements have been prepared by management in accordance with Canadian 

accounting standards for not-for-profit organizations in Part III of the CPA Canada Handbook - 

Accounting and include the following significant accounting policies: 

(a) Revenue recognition: 

The Foundation follows the deferral method of accounting for contributions. Unrestricted 

contributions are recorded as revenue when received or receivable if collection is reasonably 

assured. Unrestricted investment income is recorded as revenue as earned. Contributions 

and investment income restricted for use in specific periods or for specific expenses are 

initially deferred and subsequently recognized as revenue in the period to which it relates or 

when the related expenses are incurred. 

(b) Donated goods and services: 

Supplemental efforts of volunteer workers are not recorded as revenue since it is not practical 

to determine the value of benefits received. Donated goods and services provided for the 

benefit of the Foundation, and for which fair value can be determined and would have been 

purchased by the Foundation, are included in the financial statements and are recorded at 

their fair value. 

(c) Financial instruments: 

Financial instruments are recorded at fair value on initial recognition. Equity instruments that 

are quoted in an active market are subsequently measured at fair value. All other financial 

instruments are subsequently recorded at cost or amortized cost, unless management has 

elected to carry the instruments at fair value. Management has elected to carry all 

investments, except for guaranteed investment certificates, at fair value. 

Transaction costs incurred on the acquisition of financial instruments measured subsequently 

at fair value are expensed as incurred. All other financial instruments are adjusted by 

transaction costs incurred on acquisition and financing costs, which are amortized using the 

straight-line method. 



CANUCK PLACE CHILDREN’S HOSPICE FOUNDATION 
Notes to Financial Statements (continued) 
 
Year ended March 31, 2025 
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2. Significant accounting policies (continued): 

(c) Financial instruments (continued): 

Financial assets recorded at cost or amortized cost are assessed for impairment on an 

annual basis at the end of the fiscal year if there are indicators of impairment. If there is an 

indicator of impairment, the Foundation determines if there is a significant adverse change in 

the expected amount or timing of future cash flows from the financial asset.  

If there is a significant adverse change in the expected cash flows, the carrying value of the 

financial asset is reduced to the highest of the present value of the expected cash flows, the 

amount that could be realized from selling the financial asset or the amount the Foundation 

expects to realize by exercising its right to any collateral. If events and circumstances reverse 

in a future period, an impairment loss will be reversed to the extent of the improvement, not 

exceeding the initial carrying value.  

(d) Measurement uncertainty: 

The preparation of financial statements requires management to make estimates and 

assumptions that affect the reported amounts of assets and liabilities and disclosures of 

contingent assets and liabilities at the date of the financial statements, and the reported 

amounts of revenue and expenses during the reporting period. Actual results could differ from 

these estimates. 
 

3. Investments: 
 

  2025 2024 

 
Measured at fair value: 

Fixed income fund $ 3,849,626 $ 3,113,680 
Canadian equity fund 3,760,479 3,151,059 
US equity funds 2,556,112 2,240,947 
International equity fund 2,484,536 2,102,176 
US private asset fund 1,020,092 734,750 
Real estate fund - 1,191,828 
  13,670,845 12,534,440 

 
Measured at amortized cost: 

Guaranteed investment certificate (a) 3,000,000 - 
 
  $ 16,670,845 $ 12,534,440 
 

(a) The guaranteed investment certificate held as at March 31, 2025 earns interest at a rate of 

4.0% and matures in January 2027. 
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Notes to Financial Statements (continued) 
 
Year ended March 31, 2025 
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3. Investments (continued): 

Investment income is comprised of the following: 
 
  2025 2024 
 
Dividends  $ 621,371 $ 333,560 
Unrealized gains  287,497  597,863 
Interest: 

Other investments  158,200 147,327 
Guaranteed investment certificate 95,895 72,123 

Realized gains 139,646 63,473 
 
  $ 1,302,609 $ 1,214,346 
 

4. Deferred contributions:  

Changes in deferred contributions are as follows: 
 
  2025 2024 
 
Balance, beginning of year $ 88,781 $ 83,281 
Contributions received - 5,500 
Transferred to the Hospice (note 8)  (88,781) - 
 
Balance, end of year $ - $ 88,781 
 

5. Gaming income: 

Gaming income is comprised of the following: 
 
  2025 2024 
 
Foundation raffles $ 1,542,544 $ 1,315,201 
Canuck for Kids Fund 1,000,000 1,000,000 
Contributions from other service organizations 8,800 32,807 
 
  $ 2,551,344 $ 2,348,008 
 

6. Distribution from Vancouver Foundation:  

The Foundation maintains a $3,540,939 endowment with the Vancouver Foundation. The 

Foundation does not control or have access to the capital of the assets and the contributions in 

the endowment are held permanently with the Vancouver Foundation; therefore, the endowment 

is not recorded in the Foundation’s financial statements. The fair value of the endowment as at 

March 31, 2025 is $5,025,671 (2024 - $4,510,082). 

The Foundation is entitled to receive investment income earned on the endowment. In fiscal 

2025, the Foundation received $229,560 (2024 - $208,687) from the endowment.  



CANUCK PLACE CHILDREN’S HOSPICE FOUNDATION 
Notes to Financial Statements (continued) 
 
Year ended March 31, 2025 
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7. Financial instruments: 

(a) Liquidity risk: 

Liquidity risk is the risk that the Foundation will be unable to fulfill its obligations on a timely 

basis or at a reasonable cost. The Foundation manages its liquidity risk by monitoring its 

operating requirements. The Foundation prepares budget and cash forecasts to ensure it has 

sufficient funds to fulfill its obligations.  

(b) Market risk: 

Market risk is the risk that changes in market prices, including interest rates, will affect the 

Foundation’s income. The objective of market risk management is to control market risk 

exposures within acceptable parameters while optimizing the return on risk. The Foundation 

manages market risk by adoption of an investment policy and adherence to this policy by an 

investment manager. Investments are in pooled funds in a diversified portfolio in accordance 

with the Foundation’s investment policy (note 3). Interest rate risk is the risk that the fair value 

of future cash flows of a financial instrument will fluctuate because of changes in the market 

interest rates. It is management’s opinion that the Foundation is not exposed to significant 

market risk arising from its financial instruments. 

(c) Currency risk: 

The Foundation is exposed to currency risk arising from investments denominated in foreign 

currencies (note 3) as their fair values are determined by converting the foreign currency 

denominated value into Canadian dollars. To mitigate this risk, the Foundation maintains a 

diversified portfolio. The Foundation does not use derivates to mitigate currency risk.  

There has been no change to the above risk exposures from 2024. 
 

8. Related party: 

The Hospice is incorporated under the Societies Act (British Columbia) and shares common 

directors with the Foundation. The Hospice operates a provincial children’s hospice program 

known as “Canuck Place”. The Hospice is a registered charity and is not subject to income taxes. 

The Foundation makes annual contributions to the Hospice to assist in supporting revenue 

requirements for its operations. Contributions may also be made for capital or special projects. 

Contributions from gaming proceeds must be used in accordance with BC Gaming regulations.  

As at March 31, 2025, the Hospice had total assets of $36,036,611 (2024 - $37,663,880), total 

liabilities of $19,152,568 (2024 - $20,446,699), and net assets of $16,884,043                      

(2024 -$17,217,181). For the year ended March 31, 2025, the Hospice had total revenue of 

$25,982,003 (2024 - $23,181,270), which includes total contributions from the Foundation of 

$3,200,000 (2024 - $2,260,000), and total expenses of $26,315,141 (2024 - $23,181,270).  
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8. Related party (continued): 

The Foundation’s reimbursements to the Hospice for services provided and payments made were 

$248,340 (2024 - $245,620). $296,803 is due from (2024 - $217,177 due to) the Hospice on the 

statement of financial position at March 31, 2025 and is unsecured and without interest or specific 

terms of repayment. 

In 2025, deferred contributions held by the Foundation were transferred to the Hospice as they 

are restricted for the purpose of purchasing tangible capital assets (2024 - nil). 
 


