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INDEPENDENT AUDITOR'S REPORT 

To the Members of Osteoporosis Canada 

Qualified Opinion 

We have audited the financial statements of Osteoporosis Canada (the Entity), which comprise: 

 the statement of financial position as at March 31, 2026 

 the statement of revenue and expenditures for the year then ended 

 the statement of changes in fund balances 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, except for the possible effects of the matter described in the "Basis for Qualified 
Opinion" section of our auditor's report, the accompanying financial statements present fairly, in all 
material respects, the financial position of the Entity as at March 31, 2026, 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 Qualified Opinion 

In common with many charitable organizations, the Entity derives revenue from donations and 
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 Entity. 

Therefore, we were not able to determine whether any adjustments might be necessary to: 

 the assets and fund balances reported in the statements of financial position as at March 31, 
2026 and March 31, 2025 

 the individual revenue and excess (deficiency) of revenue over expenditures reported in the 
statements of revenue and expenditures for the years ended March 31, 2026 and March 31, 
2025 
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 the fund balances, at the beginning and end of the year, reported in the statements of changes 
in fund balances for the years ended March 31, 2026 and March 31, 2025 

 the excess of revenue over expenditures reported in the statements of cash flows for the years 
ended March 31, 2026 and March 31, 2025. 

Our opinion on the financial statements for the year ended March 31, 2025 was qualified 
accordingly because of the possible effects of this limitation in scope. 

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 Entity 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 Entity'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 
Entity or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Entity'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. 



 

 

 

Page 3 

 

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 Entity'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 Entity'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 Entity 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. 

 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 
 
Vaughan, Canada 
 
July 14, 2026 
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OSTEOPOROSIS CANADA 
Statement of Financial Position 
 
March 31, 2026, with comparative information for 2025 
 
  2026 2025 
 

Assets 
 
Current assets: 

Cash and cash equivalents $ 1,394,773 $ 626,158 
Cash - restricted 32,553 57,886 
Accounts receivable 62,406 11,398 
Sales tax receivable 102,827 79,103 
Prepaid expenses 78,764 65,925 
Short-term investments (note 2) 200,000 200,000 
  1,871,323 1,040,470 

 
Long-term investments (note 3) 2,933,293 2,908,462 
Capital assets (note 4) 30,694 15,166 
 
  $ 4,835,310 $ 3,964,098 
 

Liabilities and Fund Balances 
 
Current liabilities: 

Accounts payable and accrued liabilities $ 444,938 $ 210,555 
Deferred revenue 394,064 184,155 
  839,002 394,710 

 
Fund balances: 

Program Fund 1,063,015 660,926 
Reserve Fund 1,438,558 1,316,787 
Scientific Activity Fund 1,494,735 1,591,675 
  3,996,308 3,569,388 

 
Commitments (note 7) 
Subsequent event (note 10) 
 
  $ 4,835,310 $ 3,964,098 
 

See accompanying notes to financial statements. 

On behalf of the Board: 

   Director 

   Director 
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OSTEOPOROSIS CANADA 
Statement of Revenue and Expenditures 
 
Year ended March 31, 2026, with comparative information for 2025 
 
    Scientific 
  Program Reserve Activity 
2026 Fund Fund Fund Total 
  (note 6) 
Revenue: 

Government funding $ 4,514,249 $ – $ – $ 4,514,249 
Individual 2,125,074 – – 2,125,074 
Corporations and foundations 345,544 – – 345,544 
Investment 8,361 43,593 47,329 99,283 
Other 79,782 – – 79,782 
Unrealized gain on investments – 58,816 8,165 66,981 
Realized gain on sale of investments – 33,605 141,377 174,982 
  7,073,010 136,014 196,871 7,405,895 

 
Expenditures: 

Education, advocacy and awareness 5,033,800 – 275,596 5,309,396 
Fundraising 621,024 – – 621,024 
Administration and support 1,016,097 14,243 18,215 1,048,555 
  6,670,921 14,243 293,811 6,978,975 

 
Excess (deficiency) of revenue  

over expenditures $ 402,089 $ 121,771 $ (96,940) $ 426,920 

 
 
    Scientific 
  Program Reserve Activity 
2025 Fund Fund Fund Total 
  (note 6) 
Revenue: 

Government funding $ 4,087,489 $ – $ – $ 4,087,489 
Individual 1,469,362 – – 1,469,362 
Corporations and foundations 432,230 – – 432,230 
Investment 10,267 25,068 35,603 70,938 
Other 154,554 – – 154,554 
Unrealized gain on investments – 60,314 30,323 90,637 
Realized gain on sale of investments – 23,058 102,555 125,613 
  6,153,902 108,440 168,481 6,430,823 

 
Expenditures: 

Education, advocacy and awareness 4,526,631 – 237,395 4,764,026 
Fundraising 662,768 – – 662,768 
Administration and support 878,480 12,861 19,032 910,373 
  6,067,879 12,861 256,427 6,337,167 

 
Excess (deficiency) of revenue  

over expenditures $ 86,023 $ 95,579 $ (87,946) $ 93,656 

 

See accompanying notes to financial statements. 
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OSTEOPOROSIS CANADA 
Statement of Changes in Fund Balances 
 
Year ended March 31, 2026, with comparative information for 2025 
 
   General Funds  Scientific 
  Program Reserve  Activity  
2026 Fund Fund Total Fund Total 
 
Fund balances, beginning of year $ 660,926 $ 1,316,787 $ 1,977,713 $ 1,591,675 $ 3,569,388 
 
Excess (deficiency) of revenue  

over expenditures 402,089 121,771 523,860 (96,940) 426,920 
 
Fund balances, end of year $ 1,063,015 $ 1,438,558 $ 2,501,573 $ 1,494,735 $ 3,996,308 

 
 
   General Funds  Scientific 
  Program Reserve  Activity  
2025 Fund Fund Total Fund Total 
 
Fund balances, beginning of year $ 574,903 $ 1,221,208 $ 1,796,111 $ 1,679,621 $ 3,475,732 
 
Excess (deficiency) of revenue  

over expenditures 86,023 95,579 181,602 (87,946) 93,656 
 
Fund balances, end of year $ 660,926 $ 1,316,787 $ 1,977,713 $ 1,591,675 $ 3,569,388 

 

See accompanying notes to financial statements. 
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OSTEOPOROSIS CANADA 
Statement of Cash Flows 
 
Year ended March 31, 2026, with comparative information for 2025 
 
  2026 2025 
 
Cash provided by (used in): 
 
Operating activities: 

Excess of revenue over expenditures $ 426,920 $ 93,656 
Items not involving cash: 

Amortization 12,366 10,781 
Unrealized gain on investments (66,981) (90,637) 
Realized gain on sale of investments (174,982) (125,613) 

  197,323 (111,813) 
Change in non-cash operating working capital: 

Sales tax receivable (23,724) 4,703 
Accounts receivable (51,008) 23,333 
Prepaid expenses (12,839) (19,510) 
Accounts payable and accrued liabilities 234,383 100,154 
Deferred revenue 209,909  (127,534) 

  554,044 (130,667) 
 
Investing activities: 

Additions to capital assets (27,894) (13,789) 
Proceeds from sale of investments 388,551 527,455 
Purchases in investments (171,419) (319,237) 
  189,238 194,429 

 
Increase in cash position 743,282 63,762 
 
Cash position, beginning of year 684,044 620,282 
 
Cash position, end of year $ 1,427,326 $ 684,044 
 
Consisting of: 

Cash and cash equivalents $ 1,394,773 $ 626,158 
Cash - restricted 32,553 57,886 

 
  $ 1,427,326 $ 684,044 
 

See accompanying notes to financial statements. 

 



 

5 

OSTEOPOROSIS CANADA 
Notes to Financial Statements 
 
Year ended March 31, 2026 
 
 

Osteoporosis Canada (the "Organization") was established in 1982. The Organization was previously 

incorporated under the Canada Corporations Act and was continued under the Canada Not-for-Profit 

Corporations Act in November 2013. The Organization is dedicated to educate, empower and support 

individuals and communities in the prevention and treatment of osteoporosis. The Organization's 

focus is the provision of services to individuals at risk from and/or affected by osteoporosis and to 

communities through a locally driven approach. This approach will expand prevention and treatment 

services at the community level. 

The Organization is designated as a registered charity (charity registration number 895510931) by 

Canada Revenue Agency. The Organization is exempt from income taxes and is able to issue 

donation receipts for income tax purposes. 

1. Significant accounting policies: 

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

accounting standards for not-for-profit organizations in Part III of the Chartered Professional 

Accountants of Canada Handbook. 

(a) Fund accounting: 

The activities of the Organization are accounted for utilizing the concepts of restricted fund 

accounting. There are three funds, a Program Fund, a Reserve Fund and a Scientific 

Activity Fund, to account for the activities of the Organization. 

The presentation of the revenue and expenditures within the Program Fund reflects key 

result areas, defined as follows: 

(i) Education, advocacy and awareness: 

This represents the development, implementation and evaluation of the information, 

programs and services the Organization delivers to its clients and stakeholders. This 

includes: public education and support programs and services, community services, 

member services, professional education and relations, as well as clinical and scientific 

research activities. All of these activities improve the level of awareness and 

knowledge of osteoporosis among the public, people who have osteoporosis, health 

care professionals, researchers and health care policymakers. 

 



OSTEOPOROSIS CANADA 
Notes to Financial Statements (continued) 
 
Year ended March 31, 2026 
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1. Significant accounting policies (continued): 

(ii) Fundraising: 

This represents the ongoing efforts to secure funds related to corporate and 

pharmaceutical partnerships, foundations and individual giving (direct mail, online 

donations, major and planned gifts) and their related expenditures. 

(iii) Administration and support: 

These represent essential services that provide core administrative support and 

governance. These include external audit and legal fees and all other expenditures that 

cannot be easily allocated to other key result areas. 

The Board of Directors of the Organization approved the establishment of a Reserve Fund 

in 2008, in order to provide some security to manage unforeseen circumstances involving a 

revenue shortfall or unanticipated expenditures. The target for the Reserve Fund is six 

months of core operating expenditures, meaning those outside of government-funded 

programming. It is recognized that it will take a number of years to reach this target of 

$2,000,000. 

The Scientific Activity Fund is a restricted fund that is used for specific expenses related to 

clinical and educational work, specific to Bone Health, including knowledge 

translation/dissemination and for expenses related to supporting these activities. 

(b) Revenue recognition: 

Restricted contributions to the Program Fund are recognized as revenue in the year in 

which the related expenditures are incurred. Unrestricted contributions to the Program 

Fund and restricted contributions to the Scientific Activity Fund are recognized as revenue 

in the year received or receivable, if the amount to be received can be reasonably 

estimated and collection is reasonably assured. 

All non-designated in-memoriam donations are reflected in the Program Fund. 
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1. Significant accounting policies (continued): 

(c) Cash and cash equivalents: 

Cash and cash equivalents consist of cash on hand, bank balances and guaranteed 

investment certificates with maturity dates of 90 days or less remaining as at March 31, 

2026. 

(d) 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 

elected to carry its investments at fair value. Transaction costs incurred on the acquisition 

of financial instruments measured subsequently at fair value are expensed as incurred. 

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 year, an 

impairment loss will be reversed to the extent of the improvement, not exceeding the initial 

impairment charge. 

(e) Short-term investments: 

Short-term investments consist of guaranteed investment certificates with maturity dates of 

greater than 90 days and less than 365 days remaining as at March 31, 2026. These 

investments are held within the Program Fund. 

(f) Long-term investments: 

Long-term investments consist of cash, fixed income securities, and equity securities 

intended to be held longer than 365 days after March 31, 2026. These investments are 

held within the Reserve Fund and the Scientific Activity Fund. 
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1. Significant accounting policies (continued): 

(g) Capital assets: 

Capital assets are stated at cost less accumulated amortization. Contributed capital assets 

are recorded at fair value at the date of contribution. Repair and maintenance costs are 

charged to expense. Betterments which extend the estimated life of an asset are 

capitalized. Capital assets are written down to fair value or replacement cost to reflect 

partial impairments when conditions indicate that the assets no longer contribute to the 

Organization's ability to provide goods and services, or that the value of future economic 

benefits or service potential associated with the capital assets are less than their net 

carrying amounts. Capital assets are amortized on a straight-line basis using the following 

estimated useful lives: 

 
 
Computer equipment 3 years 
Furniture and equipment 3 years 
 
 

(h) Contributed services: 

A substantial number of volunteers contribute a significant amount of their time each year. 

Because of the difficulty of determining the fair value, contributed services are not 

recognized in the financial statements. 

(i) Allocation of operating expenditures: 

The Organization classifies expenditures on the statement of revenue and expenditures by 

function. Salaries and benefits and non-direct expenditures have been allocated based on 

the number of people employed within a function. 

(j) Use of estimates: 

The preparation of financial statements 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 revenue and expenditures during the year. Actual results could differ from 

those estimates. 
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Notes to Financial Statements (continued) 
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2. Short-term investments: 

As at March 31, 2026, short-term investments consist of a guaranteed investment certificate 

bearing interest at 2.15% (2025 - 2.75%) per annum with a maturity date of August 9, 2026 

(2025 - August 10, 2025). 

3. Long-term investments: 

 
  2026 2025 
 
Cash $ 140,444 $ 86,552 
Fixed income 1,044,208 1,064,578 
Equities 1,748,641 1,757,332 
 
  $ 2,933,293 $ 2,908,462 
 

Investments held consist of $1,494,735 (2025 - $1,591,675) for the Scientific Activity Fund and 

$1,438,558 (2025 - $1,316,787) for the Reserve Fund.  

As at March 31, 2026, fixed income securities include a $150,000 (2025 - $150,000) 

guaranteed investment certificate bearing interest at 2.05% (2025 - 2.50%) per annum with a 

maturity date of January 26, 2027 (2025 - January 26, 2026). The remaining fixed income 

securities are invested in pooled funds and bear no specific yield to maturity or maturity dates. 

4. Capital assets: 

 
 2026 2025 
  Accumulated Net book Net book 
  Cost amortization value value 
 
Computer equipment $ 114,250 $ 83,556 $ 30,694 $ 15,166 
Furniture and equipment 45,856 45,856 – – 
 
 $ 160,106 $ 129,412 $ 30,694 $ 15,166 
 

Amortization expense for the year is $12,366 (2025 - $10,781) and is included in administration 

and support on the statement of revenue and expenditures. 
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5. Banking facility: 

The Organization has a $200,000 revolving demand facility available for use with a Canadian 

financial institution, bearing interest at prime plus 0.50% per annum. As at March 31, 2026, the 

Organization has not drawn on this line of credit (2025 - nil). 

6. Allocation of expenditures: 

Operating expenditures have been allocated as follows for the Program Fund: 

 
     2026 2025 
  Education, 
  advocacy and  Administration 
  awareness Fundraising and support Total Total 
 
Salaries and benefits $ 3,313,771 $ 207,714 $ 605,735 $ 4,127,220 $ 3,906,032 
Rent 66,134 14,172 14,172 94,478 123,739 
Insurance 26,954 5,776 5,776 38,506 35,993 
Office expenditures 11,189 2,398 2,399 15,986 4,198 
Technology 42,095 9,020 9,020 60,135 33,328 
  3,460,143 239,080 637,102 4,336,325 4,103,290 
 
Direct expenditures 1,573,657 381,944 378,995 2,334,596 1,964,589 
 
  $ 5,033,800 $ 621,024 $ 1,016,097 $ 6,670,921 $ 6,067,879 

 

7. Commitments: 

The Organization leases its premises under a long-term operating lease that expires on 

August 25, 2028. The minimum annual rent payable for the premises lease and equipment 

leases are: 

 
 
2027   $ 72,424 
2028  69,314 
2029  28,606 
2030  3,502 
Thereafter  803 
 
    $ 174,649 
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8. Financial risks: 

Investments are primarily exposed to interest rate, market, foreign currency and liquidity risks. 

The Organization has formal policies and procedures that establish target asset mix. The 

Organization's policies also require diversification of investments within categories and set 

limits on exposure to individual investments. Unrestricted funds are held in specified 

investments and interest-bearing bank accounts. Restricted funds may also be invested in 

these specified investments, subject to donor restrictions. 

(a) Interest rate risk: 

The Organization is exposed to interest rate risk on its fixed interest rate financial 

instruments. The Organization manages this risk by staggering the terms of the securities 

held. Further details about the fixed interest rate investments are included in notes 2 and 3. 

(b) Market risk: 

Market risk arises as a result of the Organization's trading in fixed and variable 

investments. Fluctuations in the market expose the Organization to a risk of loss. The 

Organization mitigates this risk through controls to monitor and limit concentration levels. 

(c) Foreign currency risk: 

The Organization is exposed to financial risks as a result of exchange rate fluctuations and 

the volatility of these rates on the Organization's foreign investments. The Organization 

mitigates this risk through controls to monitor and limit concentration levels. 

(d) 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 actual and projected cash flows to ensure that it has sufficient funds to fulfill its 

obligations. 

There have been no significant changes to the risk exposures from 2025. 
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9. Indemnification of officers and directors: 

The Organization has indemnified its past, present and future directors, officers, employees 

and volunteers against expenditures (including legal expenses), judgments and any amount 

actually or reasonably incurred by them in connection with any action, suit or proceeding in 

which the directors are sued as a result of their service, if they acted honestly and in good faith 

with a view to the best interests of the Organization. The nature of the indemnity prevents the 

Organization from reasonably estimating the maximum exposure. The Organization has 

purchased directors' and officers' liability insurance with respect to this indemnification. 

10. Subsequent event: 

In June 2026, the Organization received a significant bequest of approximately $6.5 million. 

Management is currently assessing the financial impact of the bequest. 


