
Statement of Financial Position
December 31, 2025
(with 2024 comparisons)

2025 2024
ASSETS

Current
Cash and cash equivalents  $   2,710,488  $   3,246,410 
Short-term investments, at amortized cost (Note 2)  3,501,320  2,880,500 
Prepaid expenses and sundry assets  29,240  32,509 

 6,241,048  6,159,419 

Capital assets (Note 3)   11,988,045   12,429,057 

TOTAL ASSETS  $  18,229,093   $ 18,588,476 

LIABILITIES
Current

Accounts payable and accrued liabilities  $       162,515  $      157,746 
Government remittances payable  20,125  15,139 
Deferred revenue  3,419,146  3,527,416 
Mortgage payable – current portion (Note 6)  156,484  314,674

 3,758,270  4,014,975

Mortgage payable – non-current portion (Note 6)     –  784,248

TOTAL LIABILITIES  3,758,270  4,799,223 

NET ASSETS (per Statement 2) 
         Internally restricted for Office Development Project (Note 5)  1,300,821  1,300,821 
         Internally restricted for Contingency Reserve Fund (Note 10)  3,000,000  3,000,000 
        Unrestricted  10,170,002  9,488,432 
TOTAL NET ASSETS  14,470,823  13,789,253 

TOTAL LIABILITIES AND NET ASSETS  $  18,229,093  $  18,588,476 

Approved on behalf of the College:

	
MR. SCOTT STEWART	 DR. KYLE GRICE
Treasurer	 President
The accompanying notes form an integral part of these financial statements.	 STATEMENT  1
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Statement of Changes in Net Assets

 

Unrestricted Total

BALANCE: January 1, $           3,000,000 $	  1,300,821  $	  9,488,432  $	  13,789,253

Excess of income over  
   expenditures  
   (per Statement 3)

              —               —  681,570 681,570

BALANCE: December 31, $	 3,000,000 $	 1,300,821  $	 10,170,002  $�  14,470,823
	

Internally 
restricted for 
Contingency 

Reserve Fund Unrestricted Total

BALANCE: January 1, $           2,900,000 $	  4,288,637  $	  5,792,260  $	  12,980,897 

Excess of income over  
   expenditures  
   (per Statement 3)

              —               —  808,356 808,356

Interfund transfer (from) to 100,000 (2,987,816) 2,887,816               —

BALANCE: December 31, $	 3,000,000 $	 1,300,821  $	 9,488,432  $�  13,789,253 

The accompanying notes form an integral part of these financial statements.	 STATEMENT 2

Internally 
restricted for Office 

Development  
Project 
(Note 5)

Internally 
restricted for Office 

Development  
Project

FOR THE YEAR ENDED DECEMBER 31, 2024

FOR THE YEAR ENDED DECEMBER 31, 2025

Internally 
restricted for 
Contingency 

Reserve Fund 
(Note 10)
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Statement of Operations
for the Year Ended December 31, 2025 
(with 2024 comparisons)

2025 2024

INCOME

Renewal fees  $     5,474,085  $     5,371,929 
Registration fees  91,797  84,108 
Examination fees  42,480  38,520 
Incorporation fees  294,306  294,227 
Recovery of discipline costs  48,972  98,489 
Interest and sundry  174,437  237,211 
TOTAL INCOME  6,126,077  6,124,484 

EXPENDITURES
Salaries and benefits (Note 4)  2,136,526  1,915,953 
Utilities  46,373  44,517 
Office and general  554,953  661,994 
Printing and postage  40,319  47,252 
Insurance  46,346  41,746 
Meetings, fees and expenses (Schedule 1) (Note 9)  245,614  234,365 
Audit  32,160  32,877 
Seminars and conferences  34,055  29,641 
Federation of Canadian Chiropractic dues  151,810  149,386 
Consulting fees  367,352  339,177 
Consulting fees - peer assessors  322,667  280,002 
Consulting fees - complaints  5,683  5,785 
Legal fees - complaints  91,477  82,224 
Legal fees - discipline  516,829  465,623 
Legal fees - executive  6,249  32,560 
Legal fees - general  43,311  88,578 
Common element expenses  142,856  130,962 
Property tax  154,482  151,305 
Mortgage and loan interest  23,528  70,054 
Equipment lease (Note 11)  22,947  21,459 
TOTAL EXPENDITURES  4,985,537  4,825,460 

    Excess of income over expenditures before amortization  
   1,140,540  1,299,024 

    Amortization  458,970  490,668 

EXCESS OF INCOME OVER EXPENDITURES  $       681,570  $       808,356 

The accompanying notes form an integral part of these financial statements.	 STATEMENT 3
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Statement of Cash Flows
for the Year Ended December 31, 2025 
(with 2024 comparisons)

2025 2024

OPERATING ACTIVITIES

Excess of income over expenditures  (per Statement 3)  $       681,570  $          808,356 

Amortization – capital assets  458,970  490,668 

Decrease in prepaid expenses and sundry assets  3,269  6,987 

Increase (decrease) in accounts payable and accrued liabilities  4,769  (29,324)

Increase in government remittances payable  4,986  9,894 

(Decrease) in deferred revenue  (108,270)  (117,703)

 1,045,294  1,168,878 

INVESTING ACTIVITIES

(Purchase) of capital assets  (17,958)  (32,395)

(Increase) decrease in short-term investments  (620,820)  116,801 

 (638,778)  84,406 

FINANCING ACTIVITIES

(Decrease) in mortgage payable  (942,438)  (898,120)

CHANGES IN CASH AND CASH EQUIVALENTS DURING THE YEAR  (535,922)  355,164 

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE YEAR  3,246,410  2,891,246 

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR  $      2,710,488  $      3,246,410 

Cash and cash equivalents consist of the following:

 Cash  $      2,710,488  $      3,246,410 

The accompanying notes form an integral part of these financial statements.	 STATEMENT 4
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Schedule of Meeting Fees and Expenses
for the Year Ended December 31, 2025 
(with 2024 comparisons)

FEES EXPENSES TOTAL 2025 TOTAL 2024

Dr. Michael Gauthier 1, 6  $        16,060  $11,691  $27,751  $        25,300 

Dr. Jarrod Goldin 1, 3, 4  11,157  9,683  20,840  17,113 

Dr. Colin Goudreau 3, 7  10,632  7,534  18,166  14,596 

Dr. Sarah Green 1, 2  38,429  10,993  49,422  75,830 

Dr. Kyle Grice 1  45,905  13,734  59,639  21,358 

Dr. Paul Groulx  2,448  2,378  4,826  19,003 

Dr. Dennis Mizel            —              —   	 —    29,193 

Dr. Angelo Santin 6  10,374  7,455  17,829  16,372 

Dr. Julia Viscomi 2, 7  15,243  5,664  20,907  15,600 

Dr. Salima Ismail 4  5,508  9,608  15,116 	 —

Dr. Annette Langlois 5  6,885  4,233  11,118 	 —

Ms Jo-Ann Willson 	 —   	 —   	 —   	 —

 $      162,641  $� 82,973 $      245,614 $      234,365

  

Note: Committee membership changed in April

Numbers refer to committee/project membership (April – December 2025)

Executive 1

Inquiries, Complaints & Reports 2

Discipline 3

Fitness to Practise 4

Patient Relations 5

Quality Assurance 6

Registration 7
SCHEDULE 1
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Notes to the Financial Statements
December 31, 2025

 	 Purpose and Structure of the College

The College of Chiropractors of Ontario is a self-governing body of the chiropractic profession committed 
to improving the health and well-being of Ontarians by informing the public and assuring them of 
competent and ethical chiropractic care.

The College examines, registers and regulates the chiropractic profession and partners with other health 
professions, licensing bodies, organizations and government.

The College was incorporated in the Province of Ontario on December 31, 1993 as a non-profit organization 
without share capital and, as such, is generally exempt from income taxes in Canada.			

The College’s Council is composed of nine elected members and six or seven appointed by the Lieutenant 
Governor in Council. As at December 31, 2025, there were nine elected members and seven appointed 
members. There are seven Statutory Committees.   

1	 Significant Accounting Policies

The financial statements have been prepared in accordance with Canadian accounting standards for not-
for-profit organizations and include the following significant accounting policies:

(a)	 Revenue Recognition

Registration, renewal, incorporation, record keeping seminar fees, and examination fees are recognized 
as revenue in the fiscal year they are related to. Recovery of discipline costs are recognized when  
received.  Investment income comprises interest from short-term investments and is recognized on an 
accrual basis.

(b)	 Capital Assets

Capital assets are stated at cost and amortized on a basis at the rates considered adequate to amortize 
the cost of the assets over their estimated useful life. Amortization rates are as follows:

		  Computers and Software	 30% declining balance

		  Furniture and Equipment	 20% declining balance

		  Building 		    	 4% declining balance

(c) 	 Financial Instruments

		  (i)	 Measurement of Financial Instruments

			   The College initially measures its financial assets and liabilities at fair value and subsequently  
	 at amortized cost.  

			   Financial assets measured at amortized cost include cash and cash equivalents and short-term  
	 investments.

			   Financial liabilities measured at amortized cost include accounts payable and accrued  
	 liabilities. 

			   The College has not designated any financial assets or financial liabilities to be measured at  
	 fair value.
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		  (ii)	 Impairment

			   Financial assets measured at cost are tested for impairment when there are indicators of  
	 impairment. The amount of the write-down is recognized in net income. The previously  
	 recognized impairment loss may be reversed to the extent of the improvement, directly or by  
	 adjusting the allowance account, provided it is no greater than the amount that would have  
	 been reported at the date of the reversal had the impairment not been recognized previously.  
	 The amount of the reversal is recognized in net income.

	 (d)	 Cash and Cash Equivalents

Cash and cash equivalents consist of cash on deposit, cheques issued and outstanding.

(e)	 Impairment of Long-lived Assets

A long-lived asset is tested for impairment whenever events or changes in circumstances indicate that its 
carrying amount may not be recoverable. An impairment loss is recognized when the carrying amount of 
the asset exceeds the sum of the undiscounted cash flows resulting from its use and eventual disposition.  
The impairment loss is measured as the amount by which the carrying amount of the long-lived asset 
exceeds its fair value. As at December 31, 2025, there were no known circumstances that would indicate 
the carrying value of the capital assets may not be recoverable.

(f)	 Use of Estimates

The preparation of financial statements in accordance with Canadian generally accepted 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 assets and liabilities 
at the date of the financial statements and the reported amounts of income and expenditures during 
the reporting period. Actual results could differ from these estimates as additional information becomes 
available in the future.

2	 Short-term Investments
Interest 

Rate 2025 2024

Toronto Dominion Bank, GIC 4.00%    $    	    $         811,267

Toronto Dominion Bank, GIC 2.75%    181,139    –

Toronto Dominion Bank, GIC 2.65%   508,588    –

Toronto Dominion Bank, GIC 2.55%   1,001,118    –

The Bank of Nova Scotia GIC 4.75%    – 2,069,233

The Bank of Nova Scotia GIC 2.95%   1,810,475    –

$	 3,501,320 $	 2,880,500

     	 Short-term investments consist of Guaranteed Investment Certificates (GICs) and are measured  
	 at amortized cost. GICs maturing within 12 months from year-end date are classified as current.

–
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3	 Capital Assets

Cost
Accumulated
Amortization 2025 Net 2024 Net

Furniture and Office Equipment $� 1,078,023 $� 870,005 $� 208,018 $� 242,064

Computer and Software              
960,462 

             
922,896

               
37,566 

               
53,667 

Building         
12,483,345 

          
3,102,584

          
9,380,761 

          
9,771,626 

Land
          

2,361,700    –
          

2,361,700 
          

2,361,700 

$� 16,883,530 $� 4,895,485 $� 11,988,045 $� 12,429,057

4	 Salaries and Benefits

This expense includes payments for current service pension plans.

5	 Internally Restricted for Office Development Project (ODP)

In past years the Council of the College passed motions to internally restrict the use of funds for the Office 
Development Project (ODP).

The mandate of the Office Development Project was to finance the acquisition of the College’s head office 
which was purchased on January 8, 2019.

The internally restricted amount is not available for any other purpose without approval of Council.

On February 20, 2026 the Council of the College pass a motion to reduce the amount internally restricted 
from $1,300,821 to $250,000.

6	 Mortgage Payable

The College entered into an amending mortgage agreement, which amends the terms and conditions 
of the credit facilities provided to the College pursuant to the Agreement accepted on October 19, 2018, 
with the Toronto Dominion Bank on October 23, 2019 to finance the purchase and built outs of the head 
office at 59 Hayden Street, 8th Floor, Toronto. The principal amount was $6,000,000, payable in 25 years. 
Monthly blended payment on the 8th day of each month is $30,755.07. 

An additional amending mortgage agreement was signed on March 7, 2024 for a 60 month term. The new 
agreement covers the period from January 8, 2024 to January 8, 2029.  The annual interest rate is 5.688%.  
Maximum annual penalty free lump-sum payment allowed is 10% of the original principal amount. 

The required minimum payments for the next year is $158,890, as follows:

		  Principal 	  Interest	 Total

	        2026	 $ 	156,484	 $ 	 2,406	 $ 	158,890

The mortgage is secured by the property located at 59 Hayden Street, 8th Floor, Toronto. 

The portion payable within 12 months from year-end date is classified as current. 

7	 Financial Instruments

The College is exposed to various risks through its financial instruments, without being exposed to 
concentrations of risk. The following analysis provides a measure of the College’s risk exposure.
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Credit Risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party  
by failing to discharge an obligation. The College is not exposed to any significant credit risk as there are 
no accounts receivable and notes receivable.

Liquidity Risk

Liquidity risk is the risk of being unable to meet cash requirements or obligations as they become due. 
It stems from the possibility of a delay in realizing the fair value of financial instruments. The College is 
exposed to liquidity risk if it were ever unable to meet its payment obligations.

The College manages its liquidity risk by holding assets that can be readily converted into cash.

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. 

Currency Risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in foreign exchange rates. The College is not exposed to currency risk as all financial 
instruments are in Canadian dollars.

Interest Rate Risk

Interest rate risk refers to the risk that fair value of financial instruments or future cash flows associated 
with the instruments will fluctuate due to changes in market interest rates.

The exposure of the College to interest rate risk arises from its interest bearing assets (GICs).

The College manages its exposure to the interest rate risk of its cash by maximizing the interest income 
earned on excess funds while maintaining the liquidity necessary to conduct operations on a day-to-day 
basis. Fluctuations in market rates of interest do not have a significant impact on the College’s operations.

The primary objective of the College with respect to short-term investments is to ensure the  
security of principal amounts invested, provide for a high degree of liquidity, and achieve satisfactory 
investment return.

Other Price Risk

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market prices (other than those arising from interest rate risk or currency risk), 
whether those changes are caused by factors specific to the individual financial instrument or its issuer, 
or factors affecting all similar financial instruments traded in the market. The College is not exposed to 
other price risk. 

The extent of the College’s exposure to the above risks did not change during 2025.

8	 Bank Loan

The College entered into an amending credit facilities agreement, which amends the terms and conditions 
of the credit facilities provided to the College pursuant to the Agreement accepted on October 19, 2018, 
with the Toronto Dominion Bank on October 23, 2019 to finance the purchase and built outs of the new 
head office at 59 Hayden Street, 8th Floor, Toronto which included the following:

$250,000 uncommitted operating loan for working capital requirements. This facility is available at the 
College’s option by the way of prime rate based loans in CDN$. This facility is subject to an annual review 
by the Bank.  All amounts outstanding are due on demand.  The amount advanced under this facility is $Nil 
as at December 31, 2025.
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9	 Related Party Transactions

In accordance with By-Law #9: Remuneration and CCO Internal Policy I-012, the College paid per diems and 
reasonable expenses to committee members. In addition, the College’s President was entitled to receive 
an annual honorarium of up to $35,700.  All these transactions were carried out in the normal course of 
operations and are recorded at the exchange value.

On November 28, 2024, the Council passed the motion to adjust the amount of the President’s annual 
honorarium and the amount of any per diems in By-Law #9 to reflect the annual changes to the  
Cost-of-Living Adjustment (COLA) Ontario. This amendment to the internal policy came into effect on 
February 21, 2025.

10	 Contingency Reserve Fund

On November 25, 2021 the Council of the College passed a motion to establish and maintain a Contingency 
Reserve Fund to ensure that adequate funds are set aside to cover variable and/or unforeseen costs and 
expenditures.  On June 13, 2025 this internal policy was amended.

The purpose of the policy is to internally restrict funds to provide for extraordinary expenditures that 
exceed or fall outside the provisions of the College’s operating budget or to fund the College’s obligations 
in extreme circumstances as determined and approved by the Council including the event that the College 
ceases to exist as a statutory body corporate.

The amount to be maintained in this fund is not less than one (1) year of operating expenditures or such 
greater amount as may be determined by the Council. The one (1) year of operating expenditures will be 
calculated using expenditures in the most current approved budget.

In the event of dissolution of the Council, these funds are to be used only upon approval of a person or 
entity legally authorized to oversee the financial affairs of the College.

Any change (whether by way of addition or reduction) to the amount placed in the Contingency Reserve 
Fund shall be approved by the Council.

On February 20, 2026 the Council of the College pass a motion to increase the amount internally restricted 
from $3,000,000 to $6,000,000.

11	 Lease Commitments

The College has entered into operating lease agreements for office equipment. The leases expire at various 
dates up to 2028 and do not include purchase options or transfer of ownership at the end of the lease 
terms.

The basic minimum annual payments over the next three years, in aggregate, is $45,633, excluding 
applicable taxes, are as follows:

	 2026			   $19,706

	 2027			     17,566

	 2028			       8,361

.

12	 Subsequent Event - Mortgage Payment

On January 9, 2026, the College fully repaid the outstanding mortgage to the Toronto Dominion Bank 
relating to the mortgage payable for 59 Hayden Street, 8th Floor, Toronto.
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BACK ROW (L-R) 

Dr. Salima Ismail; Mr. Robert Chopowick; Dr. Angelo Santin;  
Dr. Colin Goudreau; Mr. Gagandeep Dhanda; Zoe Kariunas.

SECOND ROW (L-R) 

Ms Anuli Ausbeth-Ajagu; Ms Janet Lemieux; Dr. Annette Langlois;  
Dr. Jarrod Goldin; Dr. Julia Viscomi;  
Ms Jo-Ann Willson, Registrar & General Counsel.

BOTTOM ROW (L-R)

Mr. Scott Stewart, Treasurer;  Dr. Kyle Grice, President;  
Dr. Michael Gauthier, Vice-President; Dr. Sarah Green

Missing from photo; Mr. Shawn Southern 
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CCO Council 
2025



BACK ROW (L-R)

Mr. Jonathan Hernandez, Administrative Assistant; Ms Anouk Enkhbaatar, Assistant Manager, Inquiries, 
Complaints & Reports; Ms Hazel Moon, Administrative Assistant; Ms Rose Bustria, Executive Assistant; 
Ms Kelly Malcolm, Investigator; Mr. Darwin Visperas, Assistant Registration Coordinator; Ms Anda Vopni, 
Financial Officer; Mr. Ken Wong, Financial Officer; Dr. Katherine Tibor, Director of Professional Practice.
 
FRONT ROW (L-R)
Ms Madeline Cheng, Manager Registration; Mr. Joel Friedman, Deputy Registrar; Ms Jo-Ann Willson, 
Registrar & General Counsel; Ms Tina Perryman, Manager, Inquiries, Complaints and Reports;  
Ms Christine McKeown, Inquiries, Complaints and Reports Officer. 
 

CCO Staff
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Address 

59 Hayden Street, Suite 800
Toronto  ON  M4Y 0E7

Numbers 

Tel:	  416-922-6355
         1-877-577-4772
Fax : 	  416-925-9610

Email /Website

cco.info@cco.on.ca
www.cco.on.ca


