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INDEPENDENT AUDITOR'S REPORT

To the directors of

CANADIAN GYMNASTICS FEDERATION
(Operating as Gymnastics Canada Gymnastique)

Opinion

We have audited the financial statements of Canadian Gymnastics Federation (operating as Gymnastics
Canada Gymnastique) (the Organization), which comprise the statement of financial position as at March 31,
2026, 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, the accompanying financial statements present fairly, in all material respects, the financial
position of the Organization as at March 31, 2026 and the results of its operations, its changes in net assets
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 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 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.

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 to 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.
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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 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

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.

Chartered Professional Accountants
Licensed Public Accountants

Ottawa, Ontario
August 11, 2026.
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CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

STATEMENT OF FINANCIAL POSITION

MARCH 31, 2026

2026 2025
ASSETS

CURRENT ASSETS
Cash $ 1,196,497 $ 1,131,367
Restricted investments (note 3) 318,000 318,000
Accounts receivable (note 4) 344,827 614,867
Inventory 56,961 65,823
Prepaid expenses 271,368 370,537
Funds held in trust (note 8) - 8,332

2,187,653 2,508,926

TANGIBLE AND INTANGIBLE ASSETS (note 6) 97,687 175,709

$ 2,285,340 $ 2,684,635

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Accounts payable and accrued liabilities (note 7) $ 503,578 $ 700,859
Athletes' funds (note 8) - 8,332
Deferred revenue (note 9) 200,350 100,000

703,928 809,191

NET ASSETS

Unrestricted 1,483,725 1,699,735
Investment in tangible capital and intangible assets 97,687 175,709

1,581,412 1,875,444

$ 2,285,340 $ 2,684,635

Contingencies (note 10)

Approved on behalf of the Board:

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . Director 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . Director 

(See accompanying notes)
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 Derek De Gannes, GymCan Board Finance Committee, Chair



CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

STATEMENT OF OPERATIONS

YEAR ENDED MARCH 31, 2026

2026 2025
Revenue

Membership fees $ 2,644,000 $ 2,737,600
Sport Canada funding (note 10) 916,300 1,019,000
Own the Podium funding (note 10) 897,384 772,250
Self-funded programs 914,436 561,386
Events 186,549 159,808
Coaching and sport development 154,828 183,870
Canadian Olympic Committee funding 101,000 380,000
Marketing, fundraising and merchandising 76,108 70,366
Other revenue 37,475 138,868
Other government funding (note 10) 36,019 79,499

5,964,099 6,102,647

Expenses
National teams (schedule 1) 3,063,894 2,208,080
Salaries and benefits 1,882,899 2,172,383
Administration (schedule 2) 814,151 732,771
Events 265,731 324,079
Education and sport development 107,607 128,143
Safe sport and case management legal costs 70,991 390,936
Marketing, fundraising and merchandising 52,860 77,325

6,258,131 6,033,717

Excess (deficiency) of revenue over expenses $ (294,032) $ 68,930

(See accompanying notes)
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CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

STATEMENT OF CHANGES IN NET ASSETS

YEAR ENDED MARCH 31, 2026

Investment
in tangible
capital and
intangible Total Total

Unrestricted                                                                                                                                                                                                                                                                assets                                                                                                                                                                                                                                                               2026 2025

Balance, beginning of year $ 1,699,735 $ 175,709 $ 1,875,444 $ 1,806,514
Excess (deficiency) of revenue over expenses (294,032) - (294,032) 68,930
Purchase of tangible capital and

intangible assets (18,132) 18,132 - -
Amortization of tangible and intangible capital assets 96,154 (96,154) - -

Balance, end of year $ 1,483,725 $ 97,687 $ 1,581,412 $ 1,875,444

(See accompanying notes)
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CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

STATEMENT OF CASH FLOWS

YEAR ENDED MARCH 31, 2026

2026 2025
CASH PROVIDED BY (USED IN)

OPERATING ACTIVITIES
Excess (deficiency) of revenue over expenses $ (294,032) $ 68,930

Items not involving cash:
Amortization of tangible capital and intangible assets 96,154 69,917

(197,878) 138,847
Changes in non-cash working capital components:

Accounts receivable 270,040 688,893
Inventory 8,862 (34,041)
Prepaid expenses 99,169 (197,710)
Funds held in trust 8,332 95,136
Accounts payable and accrued liabilities (197,281) (77,903)
Athletes' funds (8,332) (50,362)
Deferred revenue 100,350 (8,064)

83,262 554,796

INVESTING ACTIVITIES
Tangible capital and intangible asset additions (18,132) (42,508)

INCREASE IN CASH 65,130 512,288

CASH, BEGINNING OF YEAR 1,131,367 619,079

CASH, END OF YEAR $ 1,196,497 $ 1,131,367

(See accompanying notes)
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CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED MARCH 31, 2026

1. NATURE OF OPERATIONS

Canadian Gymnastics Federation (operating as Gymnastics Canada Gymnastique) (the Organization) is
incorporated as a not-for-profit organization without share capital under the laws of Canada. The
objectives of the Organization are to direct high performance programs in the pursuit of international
excellence, to guide the development of the other competitive programs and to facilitate gymnastics for
all. The Organization is a not-for-profit organization and a Registered Amateur Athletic Association within
the terms of the Income Tax Act (Canada) and as such is not subject to income taxes.

2. SIGNIFICANT ACCOUNTING POLICIES

These financial statements are prepared in accordance with Canadian accounting standards for not-for-
profit organizations. The Organization's significant accounting policies are as follows:

Revenue recognition

The Organization follows the deferral method of accounting for contributions for not-for-profit
organizations. Under this method, contributions received for future period expenses are deferred and are
recognized as revenue in the year in which the related expenses are incurred. Unrestricted contributions
are recognized as revenue when received or receivable if the amount to be received can be reasonably
estimated and collection is reasonably assured.

Membership fees are recorded in the period to which they relate. 

Coaching and sport development, marketing, fundraising and merchandising, and other revenue are
recognized when earned.

Events and self-funded program revenues are recognized in the period in which the related event takes
place.

Inventory

Inventory consists of manuals, skill posters and other materials held for resale and is measured at the
lower of cost and net realizable value. Costs are assigned on a first-in, first-out basis.

Tangible capital and intangible assets

Tangible capital and intangible assets are initially recorded at cost. Amortization is provided using the
following methods and annual rates:

Computer equipment 3 years straight line
Gym equipment 5 years straight line
Computer software 3 years straight line

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. The Organization has not elected to carry any such financial instruments at fair
value.
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CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

NOTES TO THE FINANCIAL STATEMENTS - Cont'd.

YEAR ENDED MARCH 31, 2026

2. SIGNIFICANT ACCOUNTING POLICIES - Cont'd.

Financial instruments - Cont'd.

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.

Financial assets 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 Organization 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 Organization 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.

Use of estimates

The preparation of these 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 reporting
period. Actual results could differ from those estimates. These estimates are reviewed annually and as
adjustments become necessary, they are recorded in the financial statements in the period in which they
become known.

3. RESTRICTED INVESTMENTS

The Organization has established a fund under agreement with the Canadian Olympic Foundation (the
Foundation) as approved by the Board of Directors. The purpose of the fund is to provide general
support to the Organization.

Under the terms of the agreement, the fund is administered by the Foundation in accordance with their
investment policy and granting policy. For investment purposes, the assets of the fund may be pooled
with other amounts held by the Foundation are not held as separate trust funds. The Foundation
provides the Organization with an annual accounting report on the fund on a calendar year basis.

The Organization may make contributions to the fund and is able to request the withdrawal of all or part
of their contributions from the fund at any time. These contributions are recorded in restricted
investments and accumulated investment income is maintained in the fund until officially distributed by
the Foundation. The investment income and management fees are not recorded in these financial
statements. Distributions received from the fund are recorded as revenue.
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CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

NOTES TO THE FINANCIAL STATEMENTS - Cont'd.

YEAR ENDED MARCH 31, 2026

3. RESTRICTED INVESTMENTS - Cont'd.

The following table shows the activity of the fund for the year ended March 31, 2026:

2026 2025

Opening balance $ 358,984 $ 400,387
Investment income earned 27,937 33,555
Investment management fees (2,795) (2,716)
Unrealized loss (15,567) (10,661)
Realized loss (6) (793)
Disbursements (494) (788)
Distributions - (60,000)

Closing balance $ 368,059 $ 358,984

2026 2025
Consisting of:

Association contributions $ 308,000 $ 308,000
Amount available for distribution 60,059 50,984

$ 368,059 $ 358,984

The Ottawa Community Foundation (OCF) administers the Gymnastics Canada Endowment Fund on
behalf of the Organization. Principal donations to the fund totaling $10,000 are permanently endowed
and accumulated increases in capital are $3,666 (2025 - $2,939). The Fund is designed to provide an
annual disbursement to the Organization. 

4. ACCOUNTS RECEIVABLE

2026 2025

Cost sharing activities $ 41,033 $ 118,387
Membership dues 279,499 449,089
Government contributions and tax refunds 24,295 47,391

$ 344,827 $ 614,867

5. LINE OF CREDIT

The line of credit is payable on demand and provides for advances of up to $580,000. Interest is payable
monthly, calculated at bank prime rate plus 1.875% per annum. All assets of the Organization are
pledged as security for the line of credit. At year end, $nil (2025 - $nil) was drawn on the advance.
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CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

NOTES TO THE FINANCIAL STATEMENTS - Cont'd.

YEAR ENDED MARCH 31, 2026

6. TANGIBLE CAPITAL AND INTANGIBLE ASSETS

2026 2025
Accumulated Net book Net book

Cost  amortization    value      value   
Tangible capital assets:

Computer equipment $ 74,426 $ 56,943 $ 17,483 $ 19,375
Gym equipment 355,277 275,073 80,204 151,260

Intangible assets:
Computer software 65,953 65,953 - 5,074

$ 495,656 $ 397,969 $ 97,687 $ 175,709

Cost and accumulated amortization of tangible capital and intangible assets at March 31, 2025
amounted to $477,524 and $301,815, respectively.

7. ACCOUNTS PAYABLE AND ACCRUED LIABILITIES

As at March 31, 2026 and 2025, there were no government remittances included in accounts payable
and accrued liabilities, such as payroll-related remittances or harmonized sales tax.

8. ATHLETES' FUNDS

The Athletes' funds represent promotional fees received on behalf of individual athletes which are
designated for the reimbursement of training and competition expenses of the athlete. The Organization
holds the funds on the athletes’ behalf in accordance with the guidelines of the Canada Revenue
Agency.

Athletes' reserve fund cash is recorded at fair value on the statement of financial position as short-term
deposits held in trust.

9. DEFERRED REVENUE

2026 2025

Events $ 200,350 $ -
Canadian Olympic Committee (COC) women's artistic 

gymnastics - 25,000
COC men's artistic gymnastics - 50,000
COC trampoline gymnastics - 25,000

$ 200,350 $ 100,000
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CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

NOTES TO THE FINANCIAL STATEMENTS - Cont'd.

YEAR ENDED MARCH 31, 2026

10. CONTINGENCIES

The Organization is involved in certain legal matters and litigation including one uncertified class action
claim. The outcome of these claims is not presently determinable and an estimate of a liability, if any,
cannot be reasonably made. No liability has been recorded relating to these claims. The Organization
has insurance policies which will provide coverage for these claims should damages be awarded. Any
deductible or residual payment above the insured amount required by the Organization from the
resolution of these claims will be accounted for in the periods in which the claims are resolved.

Sport Canada contributions

Contributions received from the Federal Government amounting to $1,849,703 (2025 - $1,870,749) are
subject to specific terms and conditions regarding the expenditure of the funds. The Organization's
accounting records are subject to audit by Sport Canada to identify instances, if any, in which amounts
charged against contributions have not complied with the agreed terms and conditions and which,
therefore, would be refundable to Sport Canada.

Any portion of a contribution that has not been spent for the purpose it was intended is considered
refundable to the Federal Government.

11. FINANCIAL RISKS AND CONCENTRATION OF RISK

The Organization is exposed to various risk through its financial instruments. The following analysis
provides a measure of the Organization's risk exposure and concentrations at March 31, 2026.

i) Liquidity risk

Liquidity risk is the risk that the Organization will be unable to fulfill its obligations on a timely basis
or at a reasonable cost. The Organization manages its liquidity risk by monitoring its operating
requirements. The Organization prepares budget and cash forecasts to ensure it has sufficient
funds to fulfill its obligations.

ii) Credit risk

Credit risk refers to the risk that a counterparty may default on its contractual obligations resulting in
a financial loss. The Organization is exposed to credit risk with respect to its cash and accounts
receivable. The Organization mitigates its exposure to credit risk by placing its cash with major
financial institutions and assessing, on a continuous basis, accounts receivable and provides for
any amounts that are not collectible in the allowance for doubtful accounts.

At year-end, $nil (2025 - $nil) was allowed for in accounts receivable.

iii) Market risk

The Organization believes it is not exposed to significant market, interest rate, currency or other
price risks.

The Organization believes that its financial risks are appropriately mitigated and do not pose a
significant risk to its operations. There have been no significant changes in these risks or to the
policies, procedures and methods used to manage these risks in the year.

12. COMPARATIVE FIGURES

Certain comparative information has been reclassified, where applicable, to conform to the financial
statement presentation used in the current year.
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Schedule 1

CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

UNAUDITED SCHEDULE OF NATIONAL TEAMS EXPENSES

YEAR ENDED MARCH 31, 2026

2026 2025

Trampoline Program $ 1,089,079 $ 589,817
Women's Artistic Program 948,280 844,633
Rhythmic Program 385,279 262,782
Men's Artistic Program 374,749 335,545
Training centres and uniforms 167,084 95,415
Acro Program 99,423 79,888

$ 3,063,894 $ 2,208,080
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Schedule 2

CANADIAN GYMNASTICS FEDERATION

(Operating as Gymnastics Canada Gymnastique)

UNAUDITED SCHEDULE OF ADMINISTRATION EXPENSES

YEAR ENDED MARCH 31, 2026

2026 2025

Insurance, accounting and audit services $ 216,682 $ 246,043
Human resources and professional development 204,621 88,149
Amortization of tangible and intangible capital assets 96,154 69,917
Non-refundable commodity taxes 70,905 99,031
Information technology 70,107 44,140
Bank charges, merchant fees and interest 66,770 15,909
Legal fees - operations 32,798 8,074
General office 19,749 31,595
Office facility 14,116 31,871
Telephone and cell 10,471 19,215
Board and standing committees 7,445 75,459
Domestic and international travel - senior management 2,483 12,192
Annual general meeting 1,850 1,733
Bad debts (recoveries) - (10,557)

$ 814,151 $ 732,771
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