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The trends that are rapidly reshaping society are also
impacting post-secondary education. That means Royal
Roads University has to adapt to continue to thrive, and
we are well-positioned to face challenges head on, with
our values of care, creativity and courage at the core of
all we do.

With that future in mind, you are among the first to learn
that we are launching Leading with Courage, the largest
fundraising campaign in the university’s history, which
will profoundly benefit students, researchers, faculty,
Indigenous engagement and education, climate action
initiatives, and our beautiful campus spaces.

As Canada’s university for changemakers, we are
choosing to find solutions for a better world through
this campaign.

Itis ajoy to see our vision of “inspiring people with the
courage to transform the world” come to life. In this
Annual Report from our Foundation, you will learn about
changemaking research, student successes and powerful
land-based education. Thank you for continuing on this
journey with us as we find strength and inspiration in our
community, in our programs, and in our natural setting.
This past year is full of powerful examples of that work in
action, as highlighted in the following pages.

Sincerely,

Aoy renlnmy

Philip Steenkamp, PhD
President and Vice-Chancellor

Cascade
Institute
researcher
digs deep for

zero-carbon

For a source of energy that doesn’t contribute to climate
change, humans are going to have to dig deep. Dr. Rebecca
Pearce and the Cascade Institute at Royal Roads University
are digging ultradeep.

Pearce is the research lead on the institute’s Ultradeep
Geothermal Program, which is tackling climate change

by examining the technical, financial, social and political
challenges facing implementation of geothermal electricity

and heat production.

The goal, Pearce says, is to accelerate the development of
ultradeep geothermal energy, which creates heat-exchange
reservoirs in hot, dry rock more than five kilometres below
Earth’s surface, with resulting steam moving turbines to
produce electricity. She notes geothermal power plants
could be built nearly anywhere on Earth, would have a tiny
surface footprint and provide an essentially inexhaustible
supply of net-zero power.

Royal Roads is located on the traditional Lands of the Lekwungen-speaking Peoples, the Songhees and Esquimalt Nations.



Dr. Pearce in the field in Antarctica conducting research.

“Once you figure out how to extract the heat and how

to get down economically to five kilometres, then you
can put them anywhere, and then you have this resource
of both heat and electricity,” says Pearce, who has long
had a fascination with the Earth and is passionate about

addressing the climate crisis.

Pearce notes that work is being done around the globe

to advance geothermal energy development but Canada
lags behind because of lack of investment due to concerns
about risk.

She and the Cascade Institute team are looking to expand
beyond the hard science behind geothermal energy to
develop de-risking strategies to encourage investment,
examine potential government incentives and activate
this nascent industry.

Early philanthropic support of the Ultradeep Geothermal

Research Program was critical to its launch. In early

“Funding enables
us to hire highly
specialized, very
brilliant people...”

2024, the program received over $3 million in funding

from the Grantham Foundation for the Protection of the
Environment, Founders Pledge’s Climate Change Fund and
Rethink Charity Foundation’s RC Forward Climate Change
Fund donors to establish Cascade Institute as a Canadian
research hub.

Says Pearce: “The funding enables us to hire highly
specialized, very brilliant people who are involved in
geothermal and energy systems transformation, and you
have this location and this mandate to bridge between

industry, academics and policy.”

Indeed, researchers will provide timely research and
analysis to guide technology companies, investors and
public sector agencies. The hope, Pearce says, is to have
multiple demonstration projects running within five years.

To learn more, visit cascadeinstitute.org.
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@ Giving Student awards

2023-24 fundraising results
YEAR IN REVIEW

This past year, in addition to endowment revenues, over $5.3 million
was raised in support of student success and experiential learning,
talent and research, and campus spaces.

2023-24 funds raised (pledges and outright gifts):

$5,392,798

Cash received: Funds disbursed to
$3,239,592 projects and programs:
$3,069,006

Top areas of support

‘ Student Success &
Experiential Learning
$786,950 (14.59%)

. Talent & Research
43,966,438 (73.55%)

. Campus Spaces
$639,410 (11.86%)

Total number Number of

of donors: alumni donors:
Total number Funds raised from
of gifts: alumni donors

(pledges and outright gifts):

1333 $291,857

Number of returning
donors: 180

Number of first
time donors: 185
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Number of donor-funded awards:

166

Average award value:
$2,209
Total donor funds disbursed to students:

$366,719

Total number of students who
received awards (unique headcount): 139

. International students
33 (23.7%)
Domestic students
106 (76.25%)*

*Indigenous students:
17 (12.23%)

Total $ disbursed by student type

. International students
$87,675 (23.91%)
Domestic students
$279,044 (76.09%)*

*Indigenous students:
$51,175 (13.95%)

Total funds disbursed by program type

. Undergraduate
$67,003 (18.28%)

Graduate

$268,195 (73.13%)
Graduate Certificate
$7,500 (2.04%)
Doctoral
$24,021(6.55%)



Financial reporting

Management of funds
and endowments

INVESTMENT POLICIES AND PRACTICES

The Royal Roads University Foundation maintains a pooled investment
portfolio that is governed by the Board of Governor’s Investment
Policy. The Investment Policy is subject to annual review and outlines
the objectives for the portfolio. The current objectives are to ensure
that funds are invested to meet:

1. Growth of capital,

2. Generation of sufficient annual cash flow to meet foundation
disbursement objectives, and

3. Preservation of capital in real terms.

To meet these objectives, the Investment Governance Guidelines (IGG)
and Strategic Investment Portfolio Plan (SIPP) are leveraged by the
portfolio manager.

FINANCIAL PERFORMANCE

This year, the Foundation’s pooled portfolio had an annual return

of 19%; the second highest return since its inception. The 5-year
average return is now 8.39%, and 10-year average return of 5.8%, both
increases from the prior year.

Theses returns contributed towards the portfolio growing from a
value of $12M at the beginning of the year, to $14.7M by the end of the
year. Each Donor Fund received the 4.5% stabilized return, and the
difference supports the Stabilization Fund* which in turn provides
stabilized returns for all Donor Funds for years to come.

2023-24 fund investment performance

AVERAGE BALANCE
Total investment earnings

12,880,053.19
2,594,261.85

Fees -100,475.55
Return ¢ ‘ 2,493,786.31
Return % ‘ 19%

Historic investment returns

23.52%

25%
19.5%
20%

15%

6.06%

10% 562% 4599 507%  595%  5.25% T

5%  JO—gyY @ SO

0%

5% 252%
5.07%
-10%

2009-10  2011-12  2013-14 2015-16  2017-18 2019-20 2021-22 2023-24
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Financial info — APR (Annual Percentage Rate)

and Stabilization Fund background

i. 4.5% APRwas allocated to all donor funds throughout
fiscal year 23.34.

ii. The earnings in excess of 4.5% were allocated to the
stabilization fund to secure future earnings for all funds.

iii.15% of the realized income was allocated to cover
overhead costs.

$357,000 allocated to endowment funds

$144,000 allocated to restricted donor funds

$2,053,000 allocated to stabilization fund

$40,000 allocated to overhead (15% of realized TD
pooled portfolio income)

Total $2,594,000

Investment performance asset mix

. A-Cash-17%

@ B-Bonds-DOM -13%
C-Bonds-FOR - 0%
D-Eqty-DOM - 29246

@ c-taty-FOR-41%

*Explanation of Stabilization Fund

In 2021 the investments generated a higher than usual investment
return and these additional earnings were used to create a Stabilization
Fund for the Foundation. From that point forward the Foundation was
able to offer stabilized investment returns to all Endowed, allowing for
predictable and reliable cash flow to the many initiatives supported
through those funds.

Annually, each fund receives an established return, currently 4.5%,
from the Stabilization Fund. Throughout the year, the actual gains
and losses from investment activity flows through the Stabilization
Fund, allowing the fluctuations from market impacts to be bore by
this Fund alone, and providing on-going stability to the Donor Funds.

Itis the intention that the Stabilization Fund will hold 3-years’ worth
of investments returns for the Donor Funds, so that it has a sufficient
cushion to weather unpredictable market fluctuations that occur from
time to time, and provide the investment manager with a sufficient
window of time to effectively mitigate those risks.

Since established, the Stabilization Fund has operated as expected and
is meeting all established objectives.



Girbav’s business
education boosted
by RRUSA award

Lisa Girbav has a lot on her plate. A member of, and the
manager of communications and public relations for, the
Lax Kw'alaams Band in Northern BC, the Prince Rupert
resident is also an elected trustee on the Lax Kw'alaams
Settlement Trust and, with her husband, writes a blog called
Giiiidisk—go harvesting, which encourages young Ts'msyen

people to harvest traditional food from their territory.

The former radio broadcaster is now also a year away from
finishing her Bachelor of Commerce at Royal Roads.

Girbav says her storytelling background as a broadcaster
and her business education at RRU provide a unique
combination of skills that aid her work. “Having business
courses definitely helped me clarify the role of the Band as a
government, and the way that we connect that government
to the public,” she says, “and has helped me build my
capacity as a new manager within the organization.”

Girbav says an RRUSA award was critical to kicking off her
education at RRU and says such grants are essential to
attract a diverse student population. “As a First Nations

Lisa Girbav, BComm student and RRUSA Entrance Award recipient

student, I did not receive financial support for my tuition
from my Band for this program. My participation in this
program is 100 per cent due to the RRUSA award, for which
I’m so grateful.”

She adds: “This grant definitely helps to bring in people
who have something of value to bring to RRU programs,
and something of value to bring to the workforce, but might
not have had the chance otherwise. I’ve learned so much
from my peers and have expanded my own worldview.”

The Royal Roads University Student Association funds
multiple awards and bursaries each year through an
endowment and annual membership contributions as part

of its mission to support RRU.

Learning from the land

An Indigenous medicine garden is much more than a space
where traditional plants grow. The garden is also a classroom,
the foundation of a curriculum, a reciprocal relationship,

a revitalization of culture, an act of decolonization and a
wealth of untapped potential.

Russell Johnston, director of Indigenous education, and
Jasmine Dionne, instructional designer at Royal Roads
University, are in the process of designing a new Indigenous
Studies diploma program with land-based learning at its
foundation. The program will be available at the future
collaborative Westshore campus and will come to life in the
Indigenous Medicine Garden located at the Farm at RRU,
which will serve as a living classroom.

“We see the garden as an opportunity for Indigenous
students from these lands, and elsewhere; the chance to
access what is theirs,” says Johnston. “Those teachings,
those medicines, those things belong to them. We’re
providing a space for them to regain access to the teachings
and everything those teachings provide.”

“It allows [students, staff and faculty] the opportunity to
ask more questions about colonialism and displacement and
what their relationship to land should be going forward,”
says Dionne. “It’s one of the best ways for the institution

to grow as well, and it can do that by supporting students’

access to the garden.”

The Indigenous Medicine Garden is supported, in part, by TD
Bank Group and Mosaic Forest Management. You, too, can
support the growth of the Indigenous Medicine Garden with a
donation to Vision in Bloom. Learn more at rruinbloom.ca

6 ROYAL ROADS UNIVERSITY FOUNDATION ANNUAL REPORT ‘ 2023-2024



2023-24 supporters

Thank you to these donors who have made contributions this year (April 1, 2023 to March 31, 2024)

A.]. Goode

Aiden Buckland

Alan Bedard

Alan MaclLeod

Alec Porter

Alexander R. Morrison

Alice E. MacGillivray

Allan B. MaclLauchlan

Allan Cahoon

Allan L. Smith

Andrea L. Boyes

Andrew D. Beckerman
Fund held at the
Victoria Foundation

Andrew Maxwell

Andrew Payer

Angela Booth

Anonymous (56)

Anthony D. Gill

Anthony Downs

Anthony Palagian

Apurba Joshi

Archie C. Brown

Arnold Adlkirchner

Arthur S. Henry

Ashleigh Gulkiewich

Aurora Faulkner-Killam

Ayako Ikeda

Bancorp Financial Services
Inc.

Barbara Coates

Barbara De Leebeeck

Barry Doucette

Barry R. Sparkes

Benjamin W. Johnson

Berwick Retirement
Communities

Beth Hanson-Ralph

Bevan E. Slater

Bill Harris

Bill Low

Blake Langley

Bonnie Woolford

Brad Lockwood

Brenda Medwid

Brian K. Reed

Brita Sorensen

Brodey Kropla

C. A. Sherwin

C.S.T. Savings Inc.

Cassandra van Benthem
Jutting

Carol Munro

Carol Throp

Carole Didier

Caroline Yendall

Catherine Etmanski

Charitable Impact
Foundation (Canada)

Charlene I. Kerr

Charles Mossman

Chelsea MacIntosh

Chris Coppin

Chris Ling

Christin Hillary

Christine A. O’Leary

Christopher Chance

Christopher M. Schofield

City Mortgage Investment
Corporation

City of Langford

City of Victoria

Coastal Community Credit
Union

Colin Stuart

Community Mediation
Calgary Society

Craig Hill

Craig Rumbaugh

Credit Union Foundation
of British Columbia

Cristal A. Glass

Curtis Daniels

Cynthia Rogers

D.S. Miller

Dale Nikiforuk

Danard-Clyde Family

Daniel A. Doran

Darcy A. White

Daryl Merrett

Dave Almond

Dave N. Tyson

David J. Hood

David W. Davies

David Wightman

Dawn L. McCooey

Deacon J. Devlin

Deirdre Chettleburg

Deniz Unsal

Diane Scott

Dianne King

Ding Ding

Disa B. Hovatta

Domenico Iannidinardo

Don Corry

Donald Clark

Donald S. McIntosh

Donald W. Lovell

Donna M. van Akker

Donneil C. McNab

Dorothy Field

Dorothy Mathews-Dana

Doug Dubowski

Doug Kobayashi

Doug Southen

Douglas Brown

Douglas Geidt

Douglas J. Foreman

Douglas Poucher

Drew Duncan

Duane Boyer

Dustin Renz

Earl B. Fletcher

Edward J. Jackson

Elisabeth Gordon

Elizabeth M. Bicknell

Elizabeth M. Desgranges-
Jean

Elizabeth Wood

Emily J. Boardman

Ernie Southam

Ethel Johnson

Eve and Paul Martin

FionaE. Prince

Fiona Hughes

Founders Pledge
Foundation

Frances J. Beckow

Frances McInnis

Gaetan Fiola

Garry W. Hollingshead

Garth Baker

Gary M. Nijman

Gary Newcombe

Gaylle McRae

George A. Viner

George H. Herbert

George N. Currie

Gift Funds Canada

Giovanna Greco
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GlendaJ. Tarnowski

Gloria Dorrance

Gordon C. Kenyon

Gordon Denford

Gordon Walt

Grace Draper

Graham M. Arlett

Grantham Foundation for
the Protection of the
Environment

Gwendolyn E. Lock

H. Jane Bissell

Hana M. Cairns

Hanne Hindle

Hany M. Elheniedy

Harry Whittaker

Heather Wanke

Helena Ulrich

Herbert E. King

Heritage BC

Hilda M. Duddridge

Holiday Inn Express &
Suites

Hotel Association of
Greater Victoria

Houle Electric Ltd.

Hubert F. Wilzewski

Ian Graham

Ian and Gloria Back

Ian Perowne

Irene Moulden

Irwin DeVries

Isabel A. Lloyd

JW. McConnell Family
Foundation

Jackie Evans

Jacqueline Bird

Jacques Gauvin

Jacquie Crone

James D. McTaggart-
Cowan

James Gale

James M. Greengrass

Jan]. Drent

Jane Devonshire

Janet MacKenzie

Janet McQuay

Janice Wycherley

Jay H. Kim

Jean Brown

Jennifer Cawsey

Jennifer Smith

Jenny McLeod

Jiri Malota

JJ Simon

Joan Kennedy

Joan Neal

Joanne Maudie

Joclyan E. McDonnell

Joe B. Klassen

John A. Miller

John C. Miller

John C. Willow

John C. Wilson

John Clancy

John D. Black

John E. Charles

John E. Steuernol

John F. Pataracchia

John P. Grech

John Stothers

John Vedova

Josephine Wigmore

Joyce Lindberg

Judith Cullington

Judith Phillips

Judith Stewart

Judy Burgess

Julie Durivage

Julie Ovenell

Jurgen Leist

K.R. Betts

Kai Analytics & Survey
Research Inc.

Karen Finlay

Karen Kerr

Karen Morrison

Karen Strawn Samis &
William Samis Fund
held at the Victoria
Foundation

Karen White

Katharina M. Prince

Katharine M. Ellis

Kathleen E. Burton

Kathleen Gibson

Keith G. McKey

Keith Gibson

Keith Orton

Keith P. Ambachtsheer




2023-24 supporters (conTINUED)

Kelly G. Breuls
Ken Mislan
Ken Schamuhn
Kenneth Bindernagel
Kenneth Drolet
Kenneth K. Symonds
Kenneth R. Ellis
Kenneth Webb
Kenneth Zelenka
Kent S. Hocevar
Kevin Binnie
Kevin Couture
Kim Ball
Kim Beardmore
Koskie Minsky LLP
KPMG Charitable
Foundation
Lanyard Financial Corp.
Larry Ross
Laverne Fleck
Leigh-Ann Kazolas
Lisa]. Lasagna
Lise Mathieu
Livia Meret
Lois E. Fernyhough
Louise Benckhuysen
Louise Jovanovic
Lynda Boyes
Lynda D. Rath-Bechthold
Lynne Henderson
Marcel Ducharme
Margaret A. Austen
Margaret Daley
Margaret Merner
Margaret Stevens
Maria Nielsen
Martin K. Marshall
Martin Segger
Mary Bernard
Mary J. Smith
Mary K. Crane
Mary-Anne Nicholls
Matthias and Ira
Hoffecker
Maureen Berryman
Maureen Thompson
Maurice Corbett
Megan Wycherley
Melanie Wrobel
Melissa J. Hartley
Melissa Mennell

Michael Coady

Michael Kennedy

Michael M. Johnson

Michael Neuman

Michael W. McFadden

Michelle K. James

Michelle Kadatz

Michiko Sakamoto-Senge

Mickie Noble

Mikal Schaworski

Mike Chreptyk

Mina Sahota Consulting &
Research Inc.

Moira A. McDonald

Mosaic Forest
Management

Murray Chisholm

Murray J. Christman

Murray R. Hatt

Murray Thom

Nancy A. Poole

Nancy M. Prevost-Maurice

Nancy Merston

Nancy P. Coldham

Nelson Chan

Nick M. Kootnikoff

Nicola A. Marotz

Nicole Cote

Nicole E. Pointon

Nicole Israel

Niels Agger-Gupta

Noriaki Mito

Norimi Inai

Nyle D. St-Michel

Oladapo O. Bankole

Olga Yakimovich Award
held at the Victoria
Foundation

Patricia Wells

Patrick Weir

Paul Chapman

Paul D. Hames

Paul Mansbridge

Paula Errington

Paula Leach

Paula Taylor

Pedro G. Marquez

Peninsula Co-op

Peter Chandler

Peter Shoesmith

Philip Sparrow

Philip Steenkamp

Phyllis Pendleton

PMI - Vancouver Island

R.H.Ranson

Rachelle Carlow

Rachel & Ernest Fox Loans
Program held at the
Victoria Foundation

Randall Comis

Raymond Richards

Rebecca L. Sharma

Rebecca Wilson-Mah

Rethink Charity
Foundation

Rhonda Harris

Richard and Bette
Geisreiter

Richard Kool

Richard McFadden

Richard Young

Rick Paine and Lynnaea
Lumbard Catalysis
Fund

Rienold M. Zimmer

Robert B. Russell

Robert Bourguignon

Robert G. Beckett

Robert Gunn

Robert Herr

Robert I. Featherston

Robert Pachal

Robert Richards

Robert Stairs

Robert W. Ivanochko

Roberta C. Wrightson

Rod Vowles

Roger Charles

Roger Walmsley

Rosemary Frederiksen

Rowland T. Nichol

Roxanne Dale

Royal Roads University
Student Association

RSF Social Finance

Rupee Pallan

Ruth Elina Carlson Bursary
held at the Victoria
Foundation

Ruth Kampen

Ruth Wittenberg

Samuel Cowen
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Sandra Muscobu

Sandra Sellick

Sandra Walton

Sarah Chettleburgh

Sarah J. Gowans

Shane Schreiber

Shanna L. O’Dwyer

Shannon Ostertag

Sharon M. McIntyre

Sharon T. Bolton

Sheridan Elston

Siobhan L. Calderbank

Soft credit gift received
through The Benevity
Community Impact
Fund

Spencer Kearley

Stan Benda

Stephanie M. Gosine

Stephanie Ustina

Stephen F. Long

Steven D. Gasser

Susan Draper

Susan Raby-Dunne

Suzanne H. Gagnon

Suzanne L. Ostrow

Tami L. Saj

TaraW

Tasha Nevin

The Toronto-Dominion
Bank

TD Bank Financial Group

TD Life Insurance

Teri-Lee Binnie

Terry Farmer

Terry Waller

The Benevity Community
Impact Fund

The Richard Ivey
Foundation

Thomas A. Bailey

Thomas H. Ellis

Thomas Mountain

Todd Vaughan

Tom Eagle

Tracy C. Logan

Tracy Donald

Trever A. Blair

Trevor B. Maber

Trisha Renken-

Sebastian

www.surveymonkey.ca/r/RRUGivingContactInfo

Update your
contact
information at

Ulrich Jaggi

Urasenke Tankokai
Victoria Association

V. Kann Rasmussen
Foundation

Valerie Jaeger

Vancouver Foundation

Vancouver Island Ex-
Cadet Club

Verico Xeva Mortgage

Vernon Olson

Veronica Maguire

Vicky R. Ford

Victoria Foundation

Victoria Guest Services
Network

Victoria]. Jacob

Victoria Real Estate Board

Victoria Secular Humanist
Association

Victoria Women in
Need Community
Cooperative

Vivian English

Vivian Trinh

Vivianne Jefferis

VWR Capital Corp.

Wade J. Konecsni

Walter F. McLean

Wanja L. Munaita

Warren Dufour

Wendy Darbey

Werner Heib

Will Gordon

William Ard

William Broughton

William Lau

William Mitchell

William Neumann

William Sturrock

William Takaki

Winslow Foundation

Yvette M. Guigueno

Zara Hossain

Thank you for
supporting RRU




