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Welch LLp

INDEPENDENT AUDITOR'S REPORT

To the members of
BLADDER CANCER CANADA

Qualified Opinion

We have audited the financial statements of BLADDER CANCER CANADA, which comprise
the statement of financial position as at December 31, 2025, and the statements of operations, changes in
net assets 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 effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements present fairly, in all material respects, the
financial position of the Organization 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 Organization derives revenue from 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 Organization.
Therefore, we were not able to determine whether any adjustments might be necessary to fundraising
revenue, excess of revenues over expenses, and cash flows from operations for the years ended
December 31, 2025, current assets as at December 31, 2025, and net assets as at January 1 and December
31, 2024. Our audit opinion on the financial statements for the year ended December 31, 2024 was
modified accordingly because of the possible effects of this limitation in scope.

We conducted our audit in accordance with Canadian generally accepted auditing standards. Qur
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 Organization 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
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 Organization'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
Organization or fo cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Organization's financial
reporting process.

Welch LLp - Chartered Professional Accountants

525 Dundas Street East, Belleville, ON K8N 1G4
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INDEPENDENT AUDITOR'S REPORT (continued)

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 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:

* 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 Organization's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures 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 Organization'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 refated 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 Organization to
cease to continue as a going concern,

. Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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.

Belleville, Ontario CHARTERED PROFESSIONAL ACCOUNTANTS
April 8, 2026 LICENSED PUBLIC ACCOUNTANTS
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BLADDER CANCER CANADA
STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31, 2025

2025 2025 2024
Budget Actual Actual
{Unaudited)
REVENUES
Fundraising $ 625000 $ 497640 § 408,072
General sponsorships 255,000 407,816 227,239
Donations 337,500 494,264 392,097
Walk sponsorships 65,000 97828 93,000
Restricted donations 40,000 45,294 40,121
Interest income 35,000 38,820 41,460
Wage subsidies 10,000 - -
1,367,500 1,581,662 1,201,989
EXPENSES- Note 5
Administration 174,963 122,201 110,340
Awareness 279,525 226,749 231,806
Fundraising 121,150 99,000 119,144
Patient support 123,150 75,561 70,218
Payroll 680,385 562,417 494,795
Research 110,000 110,000 210,000
1,489,173 1,195,928 1,236,303
Excess (deficiency) of revenues over expenses before
other item (121,673) 385,734 (34314)
Other expense
Realized gain on sale of investments - 614 -
EXCESS (DEFICIENCY) OF REVENUES OVER
EXPENSES $ (21,673) § 385,120 $ (34314

(See accompanying notes)
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BLADDER CANCER CANADA
STATEMENT OF CHANGES IN NET ASSETS
YEAR ENDED DECEMBER 31, 2025

Quality of Contingency 2025 2024
General fund Care fund fund Total Total
BALANCE, beginning
of year $ 1,260,649 $ 186,555 § 150,000 $ 1,597,204 $ 1,631,518
Excess (deficiency) of
revenues over expenses 495,120 {110,000) - 385,120 (34,314)

BALANCE, end of year $§ 1,755,769 $ 76,555 § 150,000 $ 1982324 § 1,597,204

(See accompanying notes)
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BLADDER CANCER CANADA
(Incorporated under the laws of Ontario)
STATEMENT OF FINANCIAL POSITION

DECEMBER 31, 2025
ASSETS
2025 2024
CURRENT ASSETS
Cash § 628926 § 530806
Cash held in internally restricted reserve fund 226,555 336,555
Accounts receivable 31,991 33,185
Prepaid expenses 12,334 11,319
Government remittances recoverable 24,374 26,255
924,180 938,120
INVESTMENTS- general fund - note 4 1,138,828 385,957
$ 2,063,008 $ 1,824,077
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts payable and accrued liabilities $ 40,392 § 77,832
Deferred revenue 40,248 49,108
Due to CBCIS - note 6 44 99,933
80,684 226,873
NET ASSETS
General fund 1,755,769 1,260,649
Quality of Care fund (internally restricted) 76,555 186,555
Contingency fund (internally restricted) 150,000 150,000
1,982,324 1,597,204

$ 2,063,008 §$ 1,824,077

Approved by the Board

”’“4/ ’%M A Director

W)‘MW( Director

(See accompanying notes)
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BLADDER CANCER CANADA
STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2025

2025 2024
CASH FLOWS FROM OPERATING ACTIVITIES
Excess (deficiency) of revenues over expenses $ 385120 § (34314)
Adjustment for:
Loss on sale of investments 614 -
385,734 (34,314)
Change in non-cash working capital components:
Accounts receivable 1,194 (13,124)
Prepaid expenses (1,015) 4,752
Government remittances recoverable 1,881 (11,684)
Accounts payable and accrued liabilities (37,440) 42,944
Deferred revenue (8,860) 44,636
341,494 33,210
CASH FLOWS FROM INVESTING ACTIVITIES
Net change in investments (253,485) (250,617)
Advances to CBCIS (99,889) 99,875
(353,374) (150,742)
DECREASE IN CASH (11,880) (117,532)
CASH, beginning of year 867,361 984,893
CASH, end of year $ 855,481 3% 867361
CASH CONSISTS OF:
Cash $ 628926 $ 530,806
Cash held in internally restricted reserve fund 226,555 336,555

$ 855481 § 867,361

{See accompanying noles)

Welch Lip

An Independent Member of BKR International



BLADDER CANCER CANADA
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2025

NATURE OF OPERATIONS

Bladder Cancer Canada (the "Organization") is a national registered charity organized to help
bladder cancer patients and their support teams address the day-to-day issues of the disease,
increase awareness of bladder cancer among the general public and medical community and fund
research which pursues the diagnosis, treatment and elimination of bladder cancer. The
Organization is incorporated without share capital under the Canada Not-For-Profit Corporations
Act as a not-for-profit organization and is exempt from income taxes per Section 149(1)}L) of
the Income Tax Act.

SIGNIFICANT ACCOUNTING POLICIES
The Organization applies the Canadian accounting standards for not-for-profit organizations.
Revenue recognition

The Organization follows the deferral method of accounting for contributions. Restricted
contributions and sponsorships are deferred until the related expenses are incurred.

Unrestricted contributions and sponsorships are recognized as revenue when they are received or
receivable if the amount to be received can be reasonably estimated and collection is reasonably
assured. Interest income is recognized when it is earned.

Wage subsidies are recorded as revenue in the period to which they relate when collection is
assured.

Fund accounting

The general fund reports the revenue from fundraising, sponsorship and donations and expenses
related to the operations and administration of the Organization. Revenue and expenditures are
recorded on the accrual basis, whereby they are reflected in the accounts in the period in which
they have been earned and incurred respectively, whether or not such transactions have been
settled by the receipt or payment of money.

The quality of care fund represents an amount internally set aside by the Board of Directors to be
used to fund research initiatives.

The contingency fund represents an amount internally set aside by the Board of Directors to be
used to help meet future obligations that may be incurred in a year that donations are lower than
expected.

Welch LLp
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BLADDER CANCER CANADA
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2025

SIGNIFICANT ACCOUNTING POLICIES (continued)
Cash held in internally restricted reserve fund

Cash held in internally restricted reserve fund consists of cash balance with banks, internally
restricted as contingency fund and quality of care fund.

Contributed services

A substantial number of volunteers contributed a significant amount of their time each year. Due
to the difficulty of determining their fair value, contributed services are not recognized or
disclosed in the financial statements,

Investments

Fixed income investments are valued at amortized cost. Equity investments are classified as fair
value through profit and loss and are initially recorded at their acquisition cost. Changes in fair
value are recognized in the Statement of Operations in the period incurred.

Capital assets

Capital assets are stated at cost less accumulated amortization. To date, the Organization does
not have any material capital assets.

Measurement uncertainty

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 disclosures of contingent liabilities at the date
of the financial statements and the reported amounts of revenue and expenses during the reported
period. Actual results could differ from those estimates.

Welch LLp
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BLADDER CANCER CANADA
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2025

SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments

The Organization considers any contract creating a financial asset, liability or equity instrument
as a financial instrument, except in certain limited circumstances. The Organization accounts for
the following as financial instruments: cash, cash held in internally restricted reserve fund,
investments, accounts receivable and accounts payable.

A financial asset or liability is recognized when the Organization becomes party to contractual
provisions of the instruments,

The Organization initially measures its financial assets and liabilities at fair value, except for
certain non-arm's length transactions.

Financial assets or liabilities obtained in related party transactions are measured in accordance
with the accounting policy for related party transactions except for those transactions that are
with a person or entity whose sole relationship with the Organization is in the capacity of
management in which case they are accounted for in accordance with financial instruments.

The Organization subsequently measures its financial assets and financial liabilities at amortized
cost except for investments quoted in an active marked, which are subsequently measured at fair
value. The fair value of equity investments is the closing price obtained from the applicable
cxchange at the date of the Statement of Financial Position.

The Organization removes financial liabilities, or a portion thereof, when the obligation is
discharged, cancelled or expires.

Financial assets measured at cost are tested for impairment when there are indicators of
impairment. Previously recognized impairment losses are reversed to the extent of the
improvement provided the asset is not carried at an amount, at the date of reversal, greater than
the amount that would have been the carrying amount had no impairment loss been previously

recognized. The amounts of any write-downs or reversals are recognized in excess of revenues
over expenses.

FINANCIAL INSTRUMENTS

The Organization is exposed to various risks through its financial instruments and has a
comprehensive risk management framework to monitor, evaluate and manage these risks. The
following analysis provides information about the Organization's risk exposure and concentration
as of December 31, 2025.

Welch LLp

An Independent Member of BKR International



BLADDER CANCER CANADA
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2025

FINANCIAL INSTRUMENTS (continued)

Credit risk

Credit risk is the risk that one party to a transaction will fail to discharge an obligation and cause
the other party to incur a financial loss. In the opinion of management the credit risk exposure to
the Organization is low and is not material.

Liquidity risk

Liquidity risk is the risk that the Organization cannot repay its obligations when they become due
to its creditors. The Organization is exposed to this risk mainly in respect of its accounts payable
and accrued liabilities. In the opinion of management the liquidity risk exposure to the
Organization is low and is not material.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk comprises three types of risk:
currency risk, interest rate risk and other price risk. The Organization is mainly exposed to
interest rate risk through fixed interest rates on guaranteed investment certificates held, and other
price risk through their investments in equities.

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 Organization is exposed to interest rate
risk on its fixed and floating interest rate financial instruments. Fixed-rate financia! instruments
subject the Organization to a fair value risk, while the floating-rate financial instruments subject
the Organization to a cash flow risk.

INVESTMENTS

2025 2024
Cash and cash equivalents $ 505,892 § 724356
Fixed income 600,000 141,979
Equities 32,936 19,622

5 1,138828 § 885,957
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BLADDER CANCER CANADA
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2025

ALLOCATION OF EXPENSES BY OBJECT

The statement of revenues and expenses presents the expenditures by function. The details of the
expenses by object are:

2025 2024

Payroll $ 562,417 $ 494,795
Awareness 226,749 231,806
Research 110,000 210,000
Fundraising 99,000 119,144
Supplies and general 38,306 39,395
Accounting and legal 41,569 41,606
Patient meetings 37,179 41,358
Board meetings 12,830 -

Interest and bank charges 13,085 14,821
Website 4,368 4,049
New initiatives 13,028 8.186
Patient handbook 10,335 3,725
Insurance 8,384 8,228
Telephone 3,970 3,021
Brochures 4,848 2,627
Memberships 1,362 1,361
Travel 6,664 4,929
Volunteer recognition 1,834 2,252

$ 1,195928 $ 1,236,303

RELATED PARTY TRANSACTIONS
The Organization has a relationship with Canadian Bladder Cancer Research Network
("CBCRN") by virtue of common board directors and common management. Therefore, the two

organizations are considered to be related parties and transactions between the two organizations

are considered related party transactions for accounting purposes. CBCRN is a federally
incorporated not-for-profit organization.

During fiscal 2025, there were no related party transactions between the two entities.

0
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BLADDER CANCER CANADA
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2025

CBCIS PROJECT

The Canadian Bladder Cancer Information System ("CBCIS") project is a research endeavour
between Bladder Cancer Canada and the Research I[nstitute of the McGill University Health
Centre which involves the establishment and maintenance of a national database of bladder
cancer patients through data input by 14 independent research centres across Canada. The major
funders for the fund are pharmaceutical companies with $510,000 pledged for funding through
2026. The balance of the funds at December 31, 2025 are predominately from those
pharmaceutical companies in trust to be disbursed for the Canadian Bladder Cancer Information
System expenditures under the written agreements.

The contribution from Bladder Cancer Canada to the project is by way of performing
administrative functions for the project and by providing the seed financing by way of initial
pledge of $150,000 in 2014 to this project and then additional funding totaling $400,000. During
the year, Bladder Cancer Canada contributed $Nil (2024 - $Nil) to the CBCIS project.

Bladder Cancer Canada is performing administrative functions and providing financing for the
research project between the Organization and the Research Institute of McGill University
Hospital through Canadian Bladder Cancer Information System.

2025 2024

Amounts payable $ 44 3 99,933

BUDGET AMOUNTS

The budgeted figures presented for comparison purposes are unaudited. These figures are those

approved by the Board of Directors and have been reclassified to conform with these financial
statements.
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