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MOUNTAIN WEST ADVISORS

Independent Auditor's Report

To the Board of Directors
USA Artistic Simming and affiliate
Colorado Springs, Colorado

Opinion

| have audited the accompanying consolidated financial statements of USA Artistic Swimming (a nonprofit
organization) and its affiliate, which comprise the consolidated statements of financial position as of
December 31, 2025 and 2024, and the related consolidated statements of activities, functional expenses,
and cash flows for the years then ended, and the related notes to the consolidated financial statements.

In my opinion, the consolidated financial statements referred to above present fairly, in all material aspects,
the financial position of USA Artistic Swimming and its affiliate as of December 31, 2025 and 2024, and the
changes in its net assets and its cash flows for the years then ended in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

| conducted my audits in accordance with auditing standards generally accepted in the United States of
America. My responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section in my report. | am required to be independent of USA Artistic
Swimming and its affiliate and to meet other ethical responsibilities in accordance with the relevant ethical
requirements relating to my audits. | believe that the audit evidence | have obtained is sufficient and
appropriate to provide a basis for my audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation
of consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about USA Artistic Swimming

and its affiliate's ability to continue as a going concern within one year after the date that the consolidated
financial statements are available to be issued.
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Independent Auditor's Report (continued)

Auditor's Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the consolidated 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 my opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing
standards will always detect a material misstatement when it exists. 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. Misstatements,
including omissions, are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the consolidated
financial statements.

In performing an audit in accordance with generally accepted auditing standards, I:
e  Exercise professional judgment and maintain professional skepticism throughout the audit.

. Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the consolidated financial statements.

. 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 USA Artistic Swimming and its affiliate's internal control. Accordingly, no such
opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
consolidated financial statements.

e Conclude whether, in my judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about USA Artistic Swimming and its affiliate's ability to continue as a
going concern for a reasonable period of time.

| am required to communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audits, significant audit findings, and certain internal control related matters
that | identified during the audits.
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Independent Auditor's Report (continued)

Other Matters
Report on Supplementary Information

My audits were conducted for the purpose of forming an opinion on the consolidated financial statements as
a whole. The supplementary information is presented for purposes of additional analysis and is not a
required part of the consolidated financial statements. Such information is the responsibility of management
and was derived from and relates directly to the underlying accounting and other records used to prepare the
consolidated financial statements. The information has been subjected to the auditing procedures applied in
the audits of the consolidated financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to prepare the
consolidated financial statements or to the consolidated financial statements themselves, and other
additional procedures in accordance with auditing standards generally accepted in the United States of
America. In my opinion, the information is fairly stated in all material respects in relation to the consolidated
financial statements as a whole.

Mowstain West Advisors, LLC

Certified Public Accountant

Denver, Colorado
July 7, 2026
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USA Artistic Swimming and Affiliate

Consolidated Statements of Financial Position

December 31 2025 2024
(restated)
ASSETS
Current Assets
Cash and cash equivalents $ 191,333 $ 72,401
Investments 3,508,078 3,383,261
Grants and pledges receivable - USOPC 639,900 590,900
Grants and pledges receivable - other 161,503 200,000
Accounts receivable, net of an allowance for credit losses
totaling $2,000 for 2025 and 2024 5,168 35,111
Prepaid expenses and other current assets 56,860 37,384
Total current assets 4,562,842 4,319,057
Property and Equipment, net 10,992 11,351
Other Assets
Deposits 500 500
Total other assets 500 500
Total assets $ 4,574,334 $ 4,330,908
LIABILITIES AND NET ASSETS
Current Liabilities
Accounts payable and accrued expenses $ 131,746 $ 167,093
Deferred member service revenue 267,076 276,672
Deferred sponsorship revenue 150,000 -
Grants payable 18,612 27,188
Notes payable, current portion 8,441 8,212
Total current liabilities 575,875 479,165
Long-Term Liabilities
Note payable, net of current portion 276,015 284,488
Line of credit 115,000 180,036
Total long-term liabilities 391,015 464,524
Total liabilities 966,890 943,689
Net Assets
Without donor restrictions 2,668,225 2,439,517
With donor restrictions 939,219 947,702
Total net assets 3,607,444 3,387,219
Total liabilities and net assets $ 4,574,334 $ 4,330,908
The accompanying Notes are an integral
part of these consolidated financial statements Page 4



USA Artistic Swimming and Affiliate

Consolidated Statement of Activities

Year ended December 31, 2025

Operating Revenue and Support
Revenue
Event income
Member services
Athlete camps and clinics
Sponsorships
Total revenue

Support

Grants and contributions

USOPC grants

USOC performance pool

In-kind contributions

Special event income

Special event expenses

Net assets released from restrictions
Satisfaction of purpose restrictions
Expiration of time restrictions

Total support

Total operating revenue and support

Expenses
Program services
Supporting services
General and administrative
Fundraising
Total expenses

Total operating revenue and support in
deficit of expenses

Other Changes
Interest and dividends
Other income
Investment gains
Loss on exchange
Total other changes

Change in Net Assets

Net Assets, Beginning of Year

Net Assets, End of Year

Without Donor

With Donor

The accompanying Notes are an integral

part of these consolidated financial statements

Restrictions Restrictions Total
$ 589,424 $ - $ 589,424
439,566 - 439,566
380,944 - 380,944
133,761 - 133,761
1,543,695 - 1,543,695
54,559 101,657 156,216
190,030 - 190,030
- 545,000 545,000
68,930 - 68,930
56,100 - 56,100
(29,296) - (29,296)
25,129 (25,129) -
646,157 (646,157) -
1,011,609 (24,629) 986,980
2,555,304 (24,629) 2,530,675
2,395,756 - 2,395,756
322,534 - 322,534
70,215 - 70,215
2,788,505 - 2,788,505
(233,201) (24,629) (257,830)
54,535 - 54,535
23,531 - 23,531
383,893 16,146 400,039
(50) - (50)
461,909 16,146 478,055
228,708 (8,483) 220,225
2,439,517 947,702 3,387,219
$ 2,668,225 $ 939,219 $ 3,607,444
Page 5



USA Artistic Swimming and Affiliate

Consolidated Statement of Activities

Year ended December 31, 2024 (restated)

Without Donor  With Donor

Operating Revenue and Support Restrictions Restrictions Total
Revenue
Event income $ 576,541 $ - $ 576,541
Member services 411,671 - 411,671
Athlete camps and clinics 485,512 - 485,512
Sponsorships 127,546 - 127,546
Total revenue 1,601,270 - 1,601,270
Support
USOC performance pool 127,100 590,900 718,000
Grants and contributions 195,809 280,018 475,827
USOPC grants 188,030 - 188,030
In-kind contributions 174,327 - 174,327
Special event income 122,445 - 122,445
Special event expenses (70,529) - (70,529)
Net assets released from restrictions
Satisfaction of purpose restrictions 246,144 (246,144) -
Expiration of time restrictions 349,000 (349,000) -
Total support 1,332,326 275,774 1,608,100
Total operating revenue and support 2,933,596 275,774 3,209,370
Expenses
Program services 2,006,890 - 2,006,890
Supporting services
General and administrative 970,052 - 970,052
Fundraising 76,618 - 76,618
Total expenses 3,053,560 - 3,053,560
Total operating revenue and support in
excess (deficit) of expenses (119,964) 275,774 155,810
Other Changes
Interest and dividends 44,714 - 44,714
Other income 26,897 - 26,897
Investment gains 322,657 9,334 331,991
Loss on exchange (404) - (404)
Total other changes 393,864 9,334 403,198
Change in Net Assets 273,900 285,108 559,008
Net Assets, Beginning of Year 2,165,617 662,594 2,828,211
Net Assets, End of Year $ 2439517 $ 947,702  $ 3,387,219

The accompanying Notes are an integral
part of these consolidated financial statements Page 6



USA Artistic Swimming and Affiliate

Consolidated Statement of Functional Expenses

Year ended December 31, 2025

Salaries

Payroll taxes
Employee benefits
Total personnel costs

Travel
Program and other athlete expenses
Occupancy
Consulting services
Accounting and professional fees
Grants expense
Office expenses
Events expense
Interest
Dues and fees
Printing and postage
Information technology
Insurance
Depreciation
Miscellaneous expense
Bank and service fees
Bad debt expense
Advertising and marketing
Total expenses

Supporting Services

Program General and Total
Expenses Administrative _Fundraising Total Expenses
$ 567,328 $ 158,073 $ 58,984 $ 217,057 $ 784,385

45,863 13,431 5,174 18,605 64,468

62,334 20,667 626 21,293 83,627

675,525 192,171 64,784 256,955 932,480

608,639 8,065 2,307 10,372 619,011

453,215 - - - 453,215

297,348 1,484 45 1,529 298,877

159,367 8,514 258 8,772 168,139

28,155 61,284 537 61,821 89,976

65,542 - - - 65,542

20,285 9,211 49 9,260 29,545

28,049 - - - 28,049

- 24,279 - 24,279 24,279

19,125 1,174 36 1,210 20,335

16,178 44 1 45 16,223

10,959 4,142 126 4,268 15,227

7,029 5,612 106 5,718 12,747

2,940 1,503 46 1,549 4,489

- 4,245 - 4,245 4,245

1,696 454 1,909 2,363 4,059

704 352 11 363 1,067

1,000 - - - 1,000

$ 2,395,756 $ 322,534 $ 70,215 $ 392,749 $ 2,788,505

The accompanying Notes are an integral

part of these consolidated financial statements Page 7



USA Artistic Swimming and Affiliate

Consolidated Statement of Functional Expenses

Year ended December 31, 2024

Salaries

Payroll taxes
Employee benefits
Total personnel costs

Travel
Program and other athlete expenses
Occupancy
Consulting services
Accounting and professional fees
Events expense
Grants expense
Office expenses
Interest
Insurance
Printing and postage
Information technology
Dues and fees
Bank and service fees
Depreciation
Miscellaneous expense
Bad debt expense
Total expenses

Supporting Services

Program General and Total
Expenses Administrative Fundraising Total Expenses
$ 138,762 $ 603,908 $ 54,817 $ 658,725 $ 797,487
10,711 46,237 4,680 50,917 61,628
11,186 85,063 - 85,063 96,249
160,659 735,208 59,497 794,705 955,364
653,442 14,441 4,273 18,714 672,156
626,734 1,480 6,484 7,964 634,698
194,632 3,265 - 3,265 197,897
159,554 11,275 - 11,275 170,829
5,000 131,426 - 131,426 136,426
83,352 - - - 83,352
80,999 - - - 80,999
22,293 10,163 425 10,588 32,881
- 22,580 - 22,580 22,580
- 17,796 - 17,796 17,796
12,715 1,610 - 1,610 14,325
792 10,018 - 10,018 10,810
6,706 2,594 - 2,594 9,300
12 1,815 5,939 7,754 7,766
- 2,986 - 2,986 2,986
- 2,046 - 2,046 2,046
- 1,349 - 1,349 1,349
$ 2,006,890 $ 970,052 $ 76,618 $ 1,046,670 $ 3,053,560
The accompanying Notes are an integral
part of these consolidated financial statements Page 8



USA Artistic Swimming and Affiliate

Consolidated Statements of Cash Flows
Increase (Decrease) in Cash and Cash Equivalents

Years ended December 31 2025 2024
(restated)
Cash Flows From Operating Activities
Change in net assets 220,225 $ 624,121
Adjustments to reconcile change in net assets
to net cash used by operating activities
Depreciation 4,489 2,986
Net unrealized and realized gains on investments (400,039) (331,991)
Donated capital items (4,130) -
Increase (decrease) from changes in assets and liabilities
Accounts receivable 29,943 (27,017)
Grants and pledges receivable (10,503) (441,900)
Prepaid expenses (19,476) 48,736
Accounts payable (35,347) (97,460)
Deferred revenue 140,405 (27,169)
Grants payable (8,576) (2,578)
Net cash used by operating activities (83,009) (252,272)
Cash Flows From Investing Activities
Net sales of investments 275,222 328,942
Purchases of property and equipment - (6,511)
Net cash provided by investing activities 275,222 322,431
Cash Flows From Financing Activities
Principal payments on line of credit (455,036) (484,438)
Borrowings from line of credit 390,000 445,000
Borrowings on notes payable - EIDL Loan (8,245) (62,348)
Net cash used by financing activities (73,281) (101,786)
Net Increase (Decrease) in Cash and Cash Equivalents 118,932 (31,627)
Cash and Cash Equivalents, Beginning of Year 72,401 103,892
Cash and Cash Equivalents, End of Year 191,333 $ 72,401
Supplemental Information
Cash paid for interest 20,305 $ 23,591
The accompanying Notes are an integral
part of these consolidated financial statements Page 9



USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies

Nature of Organization. USA Artistic Swimming ("USAAS") was established for the development and
promotion of amateur synchronized swimming in the United States. USAAS is recognized as the national
governing body for synchronized swimming by the United States Olympic Committee (USOC).

The United States Synchronized Swimming Foundation, Inc. (USSSF) is a separate, tax exempt not-for
profit organization (Type 1 Supporting Organization under section 509(a)(3) of the Internal Revenue
Code). It was established for the exclusive benefit of USAAS to foster the development of artistic
swimming in the United States, to solicit funds and to manage and direct investment of the funds for the
benefit of USAAS. USSSF is governed by a separate board of directors of which a majority of the
directors are elected by the Board of Governors of USAAS. The board of directors of USSSF authorize
all distributions, including supporting distributions to the USAAS. All inter-entity transactions have been
eliminated.

Basis of Accounting. The consolidated financial statements include USSAS and its affiliate, USSSF
(collectively, "the Organization") and have been prepared on the accrual basis of accounting and,
accordingly, reflect all significant receivables, payables, and other liabilities.

Use of Estimates. The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect certain reported amounts and disclosures. Accordingly, actual results could differ
from those estimates.

Cash and Cash Equivalents. Cash consists of checking and savings accounts held at financial
institutions. For purposes of the statement of cash flows, the Organization considers all highly liquid debt
instruments with maturities of three months or less to be cash equivalents.

Investments. The Organization's investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The Organization's management determines the valuation policies
utilizing information provided by the investment advisors and custodians. See Fair Value Measurements.

Unrealized gains and losses are included in the change in net assets in the accompanying statements of
activities. Investment income and gains restricted by donors are reported as increases in net assets
without donor restrictions if the restrictions are met (either a stipulated time period ends or a purpose
restriction is accomplished) in the reporting period in which the income and gains are recognized.

Fair Value Measurements. The Organization reports using fair value measurements, which requires
enhanced disclosures about investments that are measured and reported at fair value and establishes a
framework for measuring fair value. The framework provides a fair value hierarchy that prioritizes the
inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and
the lowest priority to unobservable inputs (Level 3 measurements). The three levels of the fair value
hierarchy are described below:

Page 10



USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies (continued)
Fair Value Measurements (continued).

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Organization has the ability to access.

Level 2 Inputs to the valuation methodology include:
- Quoted prices for similar assets or liabilities in active markets;
- Quoted prices for identical or similar assets or liabilities in inactive markets;
- Inputs other than quoted prices that are observable for the asset or liability;
- Inputs that are derived principally from or corroborated by observable
market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair
value measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurements. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value on a
recurring basis:

USOE Portfolio. The Organization's investment in the United States Olympic Endowment
(USOE) portfolio is valued at fair value using the net asset value of the portfolio provided by the
USOE. Certain alternative investments within the USOE portfolio are stated at the estimated net
asset values of the underlying investments. The Organization's investment in this portfolio is
classified as Level 3.

The Organization may terminate its investment agreement with the USOE effective at the end of
any calendar month upon the giving of at least 90 days written notice or upon shorter notice
acceptable to the USOE if the USOE determines that adequate liquidity exists in the portfolio to
permit early termination.

The method described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Organization believes its
valuation methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result in a
different fair value measurement at the reporting date.

In general, investments are exposed to various risks, such as interest rate, credit and overall market
volatility risk. Due to the level of risk associated with certain investments, it is reasonably possible that
changes in the values of the investments will occur in the near term and that such changes could
materially affect the investment balances and the amounts reported in the statements of financial
position.
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies (continued)

Grants and Pledges Receivable. Grants and pledges receivable are recognized only when the conditions
on which they depend are substantially met and the grants become unconditional. Grants and pledges
receivable are stated net of allowances for uncollectible accounts. Management provides for probable
uncollectible accounts through a provision for bad debt expenses and an adjustment to the allowance
account based on its assessment of the current status of individual amounts. Balances still outstanding
after management has used reasonable collection efforts are written off through a reduction to the
allowance account and a corresponding reduction to grants receivable. Management believes that all
grants receivable are fully collectible at December 31, 2025 and 2024. Conditional promises to give are
recognized when the conditions on which they depend are substantially met.

Accounts Receivable. Predominantly all accounts receivable at December 31, 2025 and 2024 are related
to memberships and other events provided and are stated net of an allowance for credit losses. The
Organization is required to measure expected credit losses on financial assets measured at amortized
cost, including accounts receivable, using a forward-looking approach. The Organization calculates the
allowance for credit losses utilizing historical data, current economic conditions, and reasonable and
supportable forecasts that affect the collectability of the receivables.

The Organization estimates credit losses on accounts receivable using a provision matrix approach,
which considers historical loss rates adjusted for current market conditions and other relevant factors.
The provision matrix takes into account factors such as customer creditworthiness, payment history,
aging of receivables, industry trends, and economic indicators. The Organization monitors its allowance
for credit losses regularly and adjusts it as necessary to reflect changes in economic conditions and
credit risk. Changes in the allowance for credit losses are recognized in the statement of comprehensive
income as "Provision for credit losses."

As of December 31, 2025 and 2024, the allowance for credit losses was $2,000.

Property and Equipment. 1t is the Organization's policy to capitalize property and equipment at cost for
purchases over $1,000, while repair and maintenance items are charged to expense. Donations of
property and equipment are capitalized at their estimated fair value at the date of gift. Such donations are
reported as unrestricted contributions unless the donor has restricted the donated asset to a specific
purpose. Property and equipment is depreciated using the straight-line method over the estimated useful
lives of the assets, which is generally five to ten years for equipment and furniture/fixtures. Depreciation
expense for the years ended December 31, 2025 and 2024 were $4,489 and $2,986, respectively.

Impairment of Long-Lived Assets. In the event that facts and circumstances indicate that property and
equipment, or other assets, may be impaired, an evaluation of recoverability would be performed. If an
evaluation is required, the estimated future undiscounted cash flows associated with the asset are
compared to the asset's carrying amount to determine if a write-down to market value would be
necessary. No impairment losses were recorded during the years ended December 31, 2025 and 2024.

Deferred Revenue. Prepayments of membership, program fees, and specialty camps and clinics are

deferred and recognized as revenue in the applicable future period when the services are provided, and
the related expenses are incurred.
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies (continued)

Basis of Net Asset Presentation. The Organization reports information regarding its financial position and
activities according to two classes of net assets: net assets without donor restrictions and net assets with
donor restrictions.

Net Assets Without Donor Restrictions. Net assets resulting from revenues generated by
receiving contributions that have no donor stipulations, providing services, and receiving interest
and other income, less expenses incurred in providing program related services, raising
contributions, and performing administrative functions.

Net Assets With Donor Restrictions. Net assets resulting from gifts of cash and other assets that
are received with donor stipulations that limit the use of the donated assets, until the donor
restriction expires, that is until the stipulated time restriction ends or the purpose restriction is
accomplished. Other donor restrictions are perpetual in nature whereby the donor has stipulated
the funds be maintained in perpetuity.

Grants and Contributions. Grants and contributions are recognized when donations are received. Donor-
restricted grants and contributions are reported as increases in net assets with donor restrictions. When
a restriction expires, net assets with donor restrictions are reclassified to net assets without donor
restrictions. Grants and contributions that are restricted by the grantor or donor are reported as increases
in net assets without donor restrictions if the restrictions expire in the fiscal year in which the grants and
contributions are recognized.

Revenue Recognition.

Events, Athlete Camps and Clinics, and Sponsorships. The majority of the Organization's
exchange revenue arrangements generally consist of a single performance obligation to transfer
promised goods or services.

Membership Fees. Revenue from membership fees is reported at the amount that reflects the
consideration to which the Organization expects to be entitled in exchange for providing the
related services. The Organization recognizes revenue from membership fees as the
Organization satisfies performance obligations under its contracts, which is ratably over the
membership term.

Transaction Price. The transaction price of a contract with a customer is the amount of
consideration to which the Organization expects to be entitled in exchange for transferring
promised goods and services to the customer.

For the years ended December 31, 2025 and 2024, the Organization recognized revenue of
$1,254,129 and $1,189,599, respectively, from goods and services that transfer to the customer
at a point in time and $439,566 and $476,784, respectively, from services that transfer to the
customer over time.

Contract Balances. The following table provides information about the Organization's
receivables from contracts with customers at December 31:
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies (continued)

Revenue Recognition (continued).

2025 2024
Accounts receivable, beginning of year $ 35,111 $ 8,094
Accounts receivable, end of year $ 5,168 $ 35,111
Deferred revenue, beginning of year $ 276,672 $ 238,004
Deferred revenue, end of year $ 267,076 $ 276,672

The Organization’s contracts do not include significant financing components.

Contributed Facilities and Services. Contributed facilities are recorded at fair market value at the time of
donation. Services are recognized if the services received satisfy the criteria for recognition. Contributed
services are recognized if services either (a) create or enhance a nonfinancial asset or (b) require
specialized skills that are provided by persons possessing those skills and would typically need to be
purchased if not provided by donation. The Organization did not receive contributed services during the
years ended December 31, 2025 and 2024.

The Organization recorded the following in-kind activity during the years ended December 31:

2025 2024 Usage
Facilities use $ 7,500 $ 76,817  Lodging for athletes
Capital items 4,130 - Sound systems
Items for athletes 57,300 - Athletes
Sponsorships - 97,510  Sponsorships for events

$ 68,930 $ 174,327

The Organization records contributed nonfinancial assets (gifts in-kind) at their estimated fair value on
the date of contribution. Contributed facilities are valued using a like-kind methodology based on
comparable rental rates for similar-sized houses or apartments in the relevant market. Contributed
capital items and items provided for athletes are valued using comparable market pricing for similar
goods available for purchase in the open market. Contributed services are valued using an estimated
average hourly wage for identical or comparable services based on publicly available compensation and
pricing data for similar services, reflecting the utility of the services at the time of the contribution. All
contributed nonfinancial assets are used in the Organization’s program or supporting service activities
and are not monetized through sale. No contributed nonfinancial assets received during the year were
donor-restricted.

Functional Allocation of Expenses. Direct expenses have been allocated to the applicable program for
which the expenses were incurred. Indirect expenses have been allocated between program and
supporting services based on an analysis of personnel time for salaries and wages, payroll taxes, and
employee benefits and space utilized for occupancy and office expenses.

Advertising. The Organization expenses advertising costs, including donated advertising, as incurred.
There were no advertising expenses for the years ended December 31, 2025 and 2024.
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 1 — Nature of Organization and Significant Accounting Policies (continued)

Income Taxes. The Organization is a nonprofit corporation exempt from income taxes as described in
Section 501(c)(3) of the Internal Revenue Code and is classified by the Internal Revenue Service as
other than a private foundation. Accordingly, no provision for income taxes has been made.

Subsequent Events. The Organization evaluates events and transactions occurring subsequent to the
date of the consolidated financial statements for matters requiring recognition or disclosure in the
consolidated financial statements. The accompanying consolidated financial statements consider events
through July 7, 2026, the date at which the consolidated financial statements were available for release.

Note 2 — Prior Period Restatement

Subsequent to the issuance of the Organization’s financial statements for the year ended December 31,
2024, management identified an error in the timing of recognition of membership revenue. Certain
membership fees recognized as revenue in the prior year related to membership periods extending into a
subsequent fiscal year and should have been recorded as deferred revenue.

The financial statements have been restated to correct this error. As a result, deferred revenue increased
by $65,113, membership income decreased by $65,113, and beginning net assets as of January 1, 2025
decreased by $65,113.

Note 3 — Fair Value Measurements

The following table summarizes the Organization's fair value of assets measured on a recurring basis by
fair value ("FV") hierarchy as of December 31, 2025:

Level 1 Level 2 Level 3 Total
USOE portfolio $ - $ - $ 3,508,078 $ 3,508,078

The USOE portfolio consists of the following investments at December 31, 2024

Alternative investments* 36.69%
Domestic equities 35.31%
International equities 14.67%
Domestic bonds 7.38%
Cash and other 5.95%

100.00%

* Alternative investments include hedge equity funds, private equity funds, real estate funds and
limited partnerships.
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 3 — Fair Value Measurements (continued)

The following table summarizes the Organization's fair value of assets measured on a recurring basis by
fair value ("FV") hierarchy as of December 31, 2024:

Level 1 Level 2 Level 3 Total
USOE portfolio $ - $ - $ 3,383,261 $ 3,383,261
The USOE portfolio consists of the following investments at December 31, 2023:

Alternative investments* 38.21%
Domestic equities 36.45%
International equities 13.23%
Domestic bonds 7.21%
Cash and other 4.90%

100.00%

* Alternative investments include hedge equity funds, private equity funds, real estate funds and
limited partnerships.

Net investment earnings consisted of the following for the years ended December 31, 2025:

USAAS
USAAS Foundation Total
Interest and dividends $ - $ 54,535 $ 54,535
Realized gains - 111,642 111,642
Unrealized gains and losses - 288,397 288,397
$ - $ 454,574 $ 454,574

Net investment earnings consisted of the following for the years ended December 31, 2024:

USAAS
USAAS Foundation Total
Interest and dividends $ - $ 44,714 $ 44714
Realized gains - 102,072 102,072
Unrealized gains and losses - 229,919 229,919
$ - $ 376,705 $ 376,705

Note 4 — Property and Equipment

Property and equipment consisted of the following at December 31:

2025 2024
Furniture and fixtures $ 1,096 $ 1,096
Equipment 21,420 17,290
Software 18,419 18,419
40,935 36,805
Less accumulated depreciation (29,943) (25,454)
Net property and equipment $ 10,992 $ 11,351
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 5 — Endowment

The Organization's endowment consists of donor-restricted endowment funds. As required by generally
accepted accounting principles, net assets associated with endowment funds are classified and reported
based on the existence or absence of donor-imposed restrictions.

The Board of Directors has determined that a portion of the Organization's net assets meet the definition
of endowment funds under the Uniform Prudent Management of Institutional Funds Act of 2006
("UPMIFA"), adopted by the State of Colorado in 2008. The Organization has interpreted UPMIFA as
requiring the preservation of the fair value of the original gift as of the gift date of the donor-restricted
endowment funds absent explicit donor stipulations to the contrary.

As a result of this interpretation, the Organization generally classifies as net assets with donor restrictions
to be maintained in perpetuity (a) the original value of gifts donated to the endowment, (b) the original
value of subsequent gifts to the endowment, and (c) accumulations to the endowment made in
accordance with the direction of the applicable donor gift instrument at the time the accumulation is
added to the fund. The remaining portion of the donor-restricted endowment fund that is not classified as
net assets with donor restrictions to be maintained in perpetuity is classified as net assets without donor
restriction as appropriations for expenditure by the Organization in a manner consistent with the standard
of prudence prescribed by UPMIFA occur.

In accordance with UPMIFA, the Organization considers the following factors in making a determination
to appropriate or accumulate donor-restricted endowment funds: (1) the duration and preservation of the
various funds, (2) the purposes of the donor-restricted endowment funds, (3) general economic
conditions, (4) the possible effect of inflation and deflation, (5) the expected total return from income and
the appreciation of investments, (6) other resources of the Organization, and (7) the Organization's
investment policies.

From time to time, the fair value of assets associated with individual donor-restricted endowment funds
may fall below the level that the donor or UPMIFA requires the Organization to retain as a fund of
perpetual duration.

Donor Restricted Endowment Spending Policy . The Organization has adopted investment and spending
policies for endowment assets that attempt to provide a predictable stream of funding to programs
supported by its endowment while seeking to maintain the purchasing power of the endowment assets.

Endowment assets include those assets of donor-restricted funds that the Organization must hold in
perpetuity or for a donor-specified period. Under this policy the endowment assets are invested in a
manner that is intended to produce maximum results while assuming a moderate level of investment risk.
The Organization expects its endowment funds, over time, to provide an average rate of return of
approximately the sum of 5% plus the consumer price index (CPI) annually. Actual returns in any given
year may vary from this amount.
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 5 — Endowment (continued)

The following summarizes the changes in net assets designated by the Board of Directors as an
endowment fund for the year ended December 31:

With Donor

Restrictions

Balance, December 31, 2023 $ 116,856
Interest and dividends 1,683
Net appreciation 12,335
Due to USSSF (4,684)
Balance, December 31, 2024 126,190
Interest and dividends 2,064
Net appreciation 14,082
Disbursement (5,257)
Balance, December 31, 2025 $ 137,079

Note 6 — Notes Payable

On May 24, 2020, the USAAS obtained an Economic Injury Disaster Loan ("EIDL") in the amount of
$150,000 from the U.S. Small Business Administration (SBA). In addition, on May 3, 2022, the USAAS
obtained a second EIDL loan ("the second EIDL") in the amount of $150,000. At the time of the second
EIDL loan, the SBA consolidated the loans into one loan ("the combined EIDL") totaling $300,000. The
combined EIDL note matures May 27, 2050 and bears interest at a rate of 2.75% per annum. Monthly
installments totaling $1,348 commenced on May 24, 2022 and will be applied to all accrued interest prior
to being applied to principal and interest. The loan is secured by all assets.

On July 1, 2020, the USSSF obtained an Economic Injury Disaster Loan ("EIDL") in the amount of
$57,100 from the U.S. Small Business Administration. The EIDL note matures July 1, 2050 and bears
interest at a rate of 2.75% per annum. Monthly installments totaling $244 commenced on July 1, 2021
and will be applied to all accrued interest prior to being applied to principal and interest. The loan was
secured by all assets. This loan was paid in full in May 2024.

Scheduled maturities of the long-term note payable are as follows at December 31, 2025:

Year ended
December 31 Total

2026 $ 8,441
2027 8,676
2028 8,918
2029 9,166
22-Jul-05 9,422
Thereafter 239,833

$ 284,456
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements

December 31, 2025 and 2024

Note 7 — Net Assets with Donor Restrictions

The balances of net assets with donor restrictions are as follows:

Jan 1, 2025 Dec 31, 2025
Balance Additions Releases Balance
Time restrictions:
Pledges receivable $ 790900 $ 641,400 $ 640,900 $ 791,400
Investments held for endowment
at USSSF 126,190 16,146 5,257 137,079
Purpose restrictions:
Capital campaign USSSF 5,483 - - 5,483
USAAS Foundation grant 24,129 - 24,129 -
Other restricted grants 1,000 5,257 1,000 5,257
Total $ 947,702 $ 662,803 $ 671,286 $ 939,219
The balances of net assets with donor restrictions are as follows:
Jan 1, 2024 Dec 31, 2024
Balance Additions Releases Balance
Time restrictions:
Pledges receivable $ 349,000 $ 790,900 $ 349,000 $ 790,900
Investments held for endowment
at USSSF 116,856 21,506 12,172 126,190
Purpose restrictions:
Capital campaign USSSF - 5,483 - 5,483
USAAS Foundation grant 193,738 73,535 243,144 24,129
Other restricted grants 3,000 1,000 3,000 1,000
Total $ 662,594 $ 892424 $ 607,316 $ 947,702

Note 8 — Related Party Transactions

During 2025 and 2024, the USAAS entered into several agreements with the United States Olympic and
Paralympic Committee (USOPC) to receive $639,900 and $590,900 to cover various expense incurred in
2026 and 2025. In addition, during 2025 and 2024, the USAAS also received a "Digital Media
Agreement" grant from the USOPC for totaling $37,500 and $62,500, respectively. These grants have
been recorded in the statement of activities for the years ended December 31, 2025 and 2024 and was
shown as a grant receivable - related party on the statement of financial position totaling $639,900 and
$590,900 at December 31, 2025 and 2024, respectively.
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 9 — Line of Credit

USAAS has a $225,000 revolving line of credit from PNC Bank. This line is collateralized by all of
USAAS’s assets and bears interest at the prime rate index plus 0.5%, resulting in a borrowing rate of
7.5% and 8% at December 31, 2025 and 2024, respectively, and is payable monthly. The line of credit
matures in January of each year and is automatically renewed annually. During 2025 and 2024, there
were additional borrowings from the line of credit and outstanding balances as of December 31, 2025
and 2024 totaling $115,000 and $180,036, respectively.

Note 10 — Retirement Plan

The Organization maintains a tax-deferred compensation plan under Section 403(b)(7) of the Internal
Revenue Code. The plan provides that the Organization contribute 5% of the annual compensation of
eligible employees on their behalf. The plan also provides for voluntary employee contributions. The
amounts contributed by the Organization to this plan during the years ended December 31, 2025 and
2024 were $15,223 and $15,545, respectively.

Note 11 — Liquidity and Availability of Resources

The Organization receives significant grants and contributions that are restricted by donors/grantors, and
considers grants and contributions restricted for programs which are ongoing, major, and central to its
annual operations to be available to meet cash needs for general expenditures. The Organization
manages its liquidity and reserves following three guiding principles: operating within a prudent range of
financial soundness and stability; maintaining adequate liquid assets to fund near-term operating needs;
and maintaining sufficient reserves to provide reasonable assurance that long-term obligations will be
discharged. To achieve these guiding principles, the Organization forecasts its future cash flows and
monitors its liquidity quarterly, and monitors its reserves annually.

Additionally, in the event of an unanticipated liquidity need, the Organization could draw upon its
$225,000 line of credit, of which, $110,000 and $44,964 were available at December 31, 2025 and 2024,
respectively. During the years ended December 31, 2025 and 2024, the level of liquidity and reserves
was managed within the policy requirements.

The Organization's financial assets available for general expenditures within one year are as follows at
December 31:

Financial assets at year-end: 2025 2024
Cash and cash equivalents $ 191,333 $ 72,401
Investments 3,508,078 3,383,261
Grants and pledges receivable - related party 639,900 590,900
Grants and pledges receivable 161,503 200,000
Accounts receivable, net of an allowance for credit losses 5,168 35,111

4,505,982 4,281,673

Less amounts not available to be used within one year:

Contribution restricted by donors for endowment (137,079) (126,190)
(137,079) (126,190)

Financial assets available for general

expenditures within one year $ 4,368,903 $ 4,155,483
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USA Artistic Swimming and Affiliate

Notes to Consolidated Financial Statements
December 31, 2025 and 2024

Note 12 — Concentrations of Credit Risk

Major Donors. The Organization had one donor who comprised approximately 20% of total support and
revenue for the year ended December 31, 2025. The Organization had one donor who comprised
approximately 16% of total support and revenue for the year ended December 31, 2024.

Receivable Concentration. The Organization had two donors who comprised 98% of total grants and

pledges receivable for the year ended December 31, 2025. The Organization had two donors who
comprised 92% of total grants and pledges receivable for the year ended December 31, 2024.

Page 21



USA Artistic Swimming and affiliate

SUPPLEMENTAL INFORMATION



USA Artistic S wimming

Consolidating Statement of Financial Position

December 31, 2025

United States

ASSETS Synchronized
USA Artistic Swimming
Current Assets Swimming Foundation  Eliminations Total
Cash and cash equivalents $ 5,731 $ 185,602 $ - $ 191,333
Investments - 3,508,078 - 3,508,078
Grants and pledges receivable - USOPC 639,900 - - 639,900
Pledges receivable - other 168,327 - (6,824) 161,503
Accounts receivable, net 2,318 2,850 - 5,168
Prepaid expenses 54,645 2,215 - 56,860
Total current assets 870,921 3,698,745 (6,824) 4,562,842
Property and Equipment, net 10,992 - - 10,992
Other Assets
Deposits 500 - - 500
Total other assets 500 - - 500
Total assets $ 882,413 $ 3,698,745 $ (6,824) $ 4,574,334
LIABILITIES AND NET ASSETS
Current Liabilities
Accounts payable and accrued expenses $ 108,565 $ 23,181 $ - $ 131,746
Deferred member service revenue 267,076 - - 267,076
Deferred sponsorship revenue 150,000 - - 150,000
Grants payable - 25,436 (6,824) 18,612
Notes payable, current portion 8,441 - - 8,441
Total current liabilities 534,082 48,617 (6,824) 575,875
Long-Term Liabilities
Note payable, net of current portion 276,015 - - 276,015
Line of credit 115,000 - - 115,000
Total long-term liabilities 391,015 - - 391,015
Total liabilities 925,097 48,617 (6,824) 966,890
Net Assets
Without donor restrictions (deficit) (839,341) 3,507,566 - 2,668,225
With donor restrictions 796,657 142,562 - 939,219
Total net assets (42,684) 3,650,128 - 3,607,444
Total liabilities and net assets $ 882,413 $ 3,698,745 $ (6,824) $ 4,574,334
The accompanying Notes are an integral
part of these consolidated financial statements Page 22



USA Artistic S wimming

Consolidating Statement of Financial Position

December 31, 2024 (restated)

ASSETS

Current Assets
Cash and cash equivalents

Investments

Grants and pledges receivable, USOPC
Grants receivable, current portion
Accounts receivable, net
Prepaid expenses

Total current assets

Property and Equipment, net

Other Assets
Deposits

Total other assets

Total assets
LIABILITIES AND NET ASSETS

Current Liabilities
Accounts payable and accrued expenses
Deferred member service revenue
Grants payable
Notes payable, current portion
Total current liabilities

Long-Term Liabilities
Note payable, net of current portion
Line of credit
Total long-term liabilities

Total liabilities

Net Assets

Without donor restrictions (deficit)
With donor restrictions

Total net assets

Total liabilities and net assets

United States
Synchronized

USA Artistic Swimming
Swimming Foundation Eliminations Total

$ 8,184 $ 64,217 $ - $ 72,401
- 3,383,261 - 3,383,261
590,900 - - 590,900
224,129 - (24,129) 200,000
35,111 - - 35,111
32,796 4,588 - 37,384
891,120 3,452,066 (24,129) 4,319,057
11,351 - - 11,351
500 - - 500
500 - - 500
$ 902,971 $ 3,452,066 $ (24,129) $ 4,330,908
$ 154,782 $ 12,311 $ - $ 167,093
276,672 - - 276,672
- 51,317 (24,129) 27,188
8,212 - - 8,212
439,666 63,628 (24,129) 479,165
284,488 - - 284,489
180,036 - - 180,036
464,524 - - 464,525
904,190 63,628 (24,129) 943,689
(817,248) 3,256,765 - 2,439,517
816,029 131,673 - 947,702
(1,219) 3,388,438 - 3,387,219
$ 902,971 $ 3,452,066 $ (24,129) $ 4,330,908

The accompanying Notes are an integral

part of these consolidated financial statements Page 23



USA Artistic S wimming

Consolidating Statement of Activities

Year ended December 31, 2025

Operating Revenue and Support

United States
Synchronized

Revenue
Event income
Athletic camps and clinics
Member services
Sponsorships

Total revenue

Support
USOPC performance pool
Grants and contributions
USOPC grants
In-kind contributions
Special event income
Special event expenses

Total support

Total operating revenue and support

Expenses
Program services
Supporting services
General and administrative
Fundraising

Total expenses

Total support and revenue in
in deficit of expenses

Other Changes
Interest and dividends
Other income
Investment gains
Loss on exchange

Total other changes

Change in Net Assets

Net Assets, Beginning of Year

Net Assets, End of Year

USA Artistic Swimming
Swimming Foundation Eliminations Total
$ 589,424 § - $ - $ 589,424
380,944 - - 380,944
439,566 - - 439,566
133,761 - - 133,761
1,543,695 - - 1,543,695
545,000 - - 545,000
127,931 96,985 (68,700) 156,216
190,030 - - 190,030
68,930 - - 68,930
10,500 45,600 - 56,100
- (29,296) - (29,296)
942,391 113,289 (68,700) 986,980
2,486,086 113,289 (68,700) 2,530,675
2,305,421 159,035 (68,700) 2,395,756
238,892 83,642 - 322,534
6,525 63,689 - 70,214
2,550,838 306,366 (68,700) 2,788,504
(64,752) (193,077) - (257,829)
- 54,535 - 54,535
23,337 194 - 23,531
- 400,039 - 400,039
(50) - - (50)
23,287 454,768 - 478,055
(41,465) 261,691 - 220,226
(1,219) 3,388,438 - 3,387,219
$ (42,684) $ 3,650,129 § - $ 3,607,445
The accompanying Notes are an integral
Page 24

part of these consolidated financial statements



USA Artistic S wimming

Consolidating Statement of Activities

Year ended December 31, 2024

Operating Revenue and Support

United States

Synchronized

Revenue
Event income
Athletic camps and clinics
Member services
Sponsorships

Total revenue

Support
USOC performance pool
Grants and contributions
USOPC grants
In-kind contributions
Special event income
Special event expenses

Total support

Total revenue and support

Expenses
Program services
Supporting services
General and administrative
Fundraising

Total expenses

Total revenue and support in
in excess (deficit) of expenses

Other Changes
Interest and dividends
Other income
Investment gains
Loss on exchange

Total other changes

Change in Net Assets

Net Assets, Beginning of Year

Net Assets, End of Year

USA Artistic Swimming
Swimming Foundation  Eliminations Total

$ 576,541 $ - 93 - $ 576,541
485,512 - - 485,512
411,671 - - 411,671
127,546 - - 127,546
1,601,270 - - 1,601,270
718,000 - - 718,000
390,290 159,072 (73,535) 475,827
188,030 - - 188,030
174,327 - - 174,327
7,656 114,789 - 122,445
- (70,529) - (70,529)

1,478,303 203,332 (73,535) 1,608,100
3,079,573 203,332 (73,535) 3,209,370
1,897,720 182,705 (73,535) 2,006,890
888,028 82,024 - 970,052
6,836 69,782 - 76,618
2,792,584 334,511 (73,535) 3,053,560
286,989 (131,179) - 155,810

- 44,714 - 44,714

26,897 - - 26,897

- 331,991 - 331,991
(404) - - (404)
26,493 376,705 - 403,198
313,482 245,526 - 559,008
(314,701) 3,142,912 - 2,828,211

$ (1,219) §$ 3,388,438 § - $3,387,219

The accompanying Notes are an integral
part of these consolidated financial statements Page 25



USA Artistic Swimming and Affiliate

Consolidating Statement of Functional Expenses

Year ended December 31, 2025

Program Services Supporting Services
United States

Synchronized

United States USA Artistic Swimming
Synchronized Total Swimming Foundation Total
USA Artistic Swimming Program General and General and General and
Swimming Foundation Expenses Administrative Administrative Administrative
Salaries $ 544,575 $ 22,753 $ 567,328 $ 144,421 $ 13,652 $ 158,073
Payroll taxes 43,823 2,040 45,863 12,223 1,208 13,431
Employee benefits 62,334 - 62,334 20,667 - 20,667
Total personnel costs 650,732 24,793 675,525 177,311 14,860 192,171
Travel 608,639 - 608,639 2,842 5,223 8,065
Program and other athlete expenses 453,215 - 453,215 - - -
Occupancy 297,348 - 297,348 1,484 - 1,484
Consulting services 159,367 - 159,367 8,514 - 8,514
Accounting and professional fees 28,155 - 28,155 14,078 47,206 61,284
Grants expense - 134,242 134,242 - - -
Office expenses 20,285 - 20,285 59 9,152 9,211
Events expense 28,049 - 28,049 - - -
Interest - - - 23,554 725 24,279
Dues and fees 19,125 - 19,125 1,174 - 1,174
Printing and postage 16,178 - 16,178 44 - 44
Information technology 10,959 - 10,959 4,142 - 4,142
Insurance 7,029 - 7,029 3,514 2,098 5,612
Depreciation 2,940 - 2,940 1,503 - 1,503
Miscellaneous expense - - - - 4,245 4,245
Bank and service fees 1,696 - 1,696 321 133 454
Bad debt expense 704 - 704 352 - 352
Advertising and marketing 1,000 - 1,000 - - -
Total expenses $ 2,305,421 $ 159,035 $ 2,464,456 $ 238,892 $ 83,642 $ 322,534
The accompanying Notes are an integral
part of these consolidated financial statements Page 26




USA Artistic Swimming and Affiliate

Consolidating Statement of Functional Expenses (continued)

Year ended December 31, 2025 (continued)

Salaries

Payroll taxes
Employee benefits
Total personnel costs

Travel
Program and other athlete expenses
Occupancy
Consulting services
Accounting and professional fees
Grants expense
Office expenses
Events expense
Interest
Dues and fees
Printing and postage
Information technology
Insurance
Depreciation
Miscellaneous expense
Bank and service fees
Bad debt expense
Advertising and marketing
Total expenses

Supporting Services (continued)

United States
Synchronized

USA Artistic Swimming
Swimming Foundation Total Total
Fundraising _Fundraising _Fundraising Total Eliminations Expenses
$ 4,376 $ 54,608 $ 58,984 $ 217,057 $ - $ 784,385
370 4,804 5,174 18,605 - 64,468
626 - 626 21,293 - 83,627
5,372 59,412 64,784 256,955 - 932,480
86 2,221 2,307 10,372 - 619,011
- - - - - 453,215
45 - 45 1,529 - 298,877
258 - 258 8,772 - 168,139
427 110 537 61,821 - 89,976
- - - - (68,700) 65,542
2 47 49 9,260 - 29,545
- - - - - 28,049
- - - 24,279 - 24,279
36 - 36 1,210 - 20,335
1 - 1 45 - 16,223
126 - 126 4,268 - 15,227
106 - 106 5,718 - 12,747
46 - 46 1,549 - 4,489
- - - 4,245 - 4,245
10 1,899 1,909 2,363 - 4,059
11 - 11 363 - 1,067
- - - - - 1,000
$ 6,526 $ 63,689 $ 70,215 $ 392,749 $ (68,700) $ 2,788,505
The accompanying Notes are an integral
part of these consolidated financial statements Page 27



USA Artistic Swimming and Affiliate

Consolidating Statement of Functional Expenses

Year ended December 31, 2024

Salaries

Payroll taxes
Employee benefits
Total personnel costs

Travel
Program and other athlete expenses
Occupancy
Consulting services
Accounting and professional fees
Events expense
Grants expense
Office expenses
Interest
Insurance
Printing and postage
Information technology
Dues and fees
Bank and service fees
Depreciation
Miscellaneous expense
Bad debt expense
Total expenses

Program Services

Supporting Services

United States
Synchronized

United States USA Artistic Swimming
Synchronized Total Swimming Foundation Total
USA Artistic Swimming Program General and General and General and
Swimming Foundation Expenses Administrative ~ Administrative  Administrative
$ 112,958 $ 25,804 $ 138,762 $ 589,681 $ 14,227 $ 603,908
8,520 2,191 10,711 45,031 1,206 46,237
11,186 - 11,186 85,063 - 85,063
132,664 27,995 160,659 719,775 15,433 735,208
653,266 176 653,442 12,607 1,834 14,441
626,734 - 626,734 1,480 - 1,480
194,632 - 194,632 3,265 - 3,265
159,554 - 159,554 11,275 - 11,275
5,000 - 5,000 80,830 50,596 131,426
83,352 - 83,352 - - -
- 154,534 154,534 - - -
22,293 - 22,293 117 10,046 10,163
- - - 22,362 218 22,580
- - - 16,022 1,774 17,796
12,715 - 12,715 1,610 - 1,610
792 - 792 10,018 - 10,018
6,706 - 6,706 2,594 - 2,594
12 - 12 1,738 77 1,815
- - - 2,986 - 2,986
- - - - 2,046 2,046
- - - 1,349 - 1,349
$ 1,897,720 $ 182,705 $ 2,080,425 $ 888,028 $ 82,024 $ 970,052
The accompanying Notes are an integral
part of these consolidated financial statements Page 28



USA Artistic Swimming and Affiliate

Consolidating Statement of Functional Expenses (continued)

Year ended December 31, 2024 (continued)

Salaries

Payroll taxes
Employee benefits
Total personnel costs

Travel

Program expenses
Occupancy
Consulting services

Accounting and professional fees

Grants expense
Events expense
Fundraising expenses
Interest
Printing and postage
Office expenses
Insurance
Dues and fees
Information technology
Miscellaneous expense
Bank and service fees
Bad debt expense
Total expenses

Supporting Services (continued)

United States
Synchronized

USA Artistic Swimming
Swimming Foundation Total Total
Fundraising Fundraising Fundraising Total Eliminations Expenses
$ - $ 54,817 $ 54,817 $ 658,725 $ - $ 797,487
- 4,680 4,680 50,917 - 61,628
- - - 85,063 - 96,249
- 59,497 59,497 794,705 - 955,364
352 3,921 4,273 18,714 - 672,156
6,484 - 6,484 7,964 - 634,698
- - - 3,265 - 197,897
- - - 11,275 - 170,829
- - - 131,426 - 136,426
- - - - - 83,352
- - - - (73,535) 80,999
- 425 425 10,588 - 32,881
- - - 22,580 - 22,580
- - - 17,796 - 17,796
- - - 1,610 - 14,325
- - - 10,018 - 10,810
- - - 2,594 - 9,300
- 5,939 5,939 7,754 - 7,766
- - - 2,986 - 2,986
- - - 2,046 - 2,046
- - - 1,349 - 1,349
$ 6,836 $ 69,782 $ 76,618 $ 1,046,670 $ (73,535) $ 3,053,560
The accompanying Notes are an integral
part of these consolidated financial statements Page 29





