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KPMG LLP

22 Wilson Street West
Perth, ON K7H 2M9
Canada

Telephone 613 267 6580
Fax 613 267 7563

INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Rideau Community Health Services
Opinion
We have audited the financial statements of Rideau Community Health Services (the “Entity”),
which comprise:
* the statement of financial position as at March 31, 2025
* the statement of operations for the year then ended
* the statement of changes in net assets 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, the financial statements present fairly, in all material respects, the financial position
of the Entity as at March 31, 2025, and its results of operations, and its cash flows for the year
then ended in accordance with Canadian public sector accounting standards.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of our 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 fulfiled 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 opinion.



Docusign Envelope ID: 80C41B42-0EE7-4D10-9152-463D35A85C8D

KPMG

Page 2

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 public sector accounting standards, 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.

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.
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* 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.

F
e

Chartered Professional Accountants, Licensed Public Accountants
Perth, Canada
June 17, 2025
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RIDEAU COMMUNITY HEALTH SERVICES

Statement of Financial Position

March 31, 2025, with comparative information for 2024

2025 2024
Assets

Current assets:
Cash $ 3,100,856 $ 2,578,528
Accounts receivable 382,907 565,037
HST recoverable 181,116 200,121
Prepaid expenses 82,656 83,647
3,747,535 3,427,333
Capital assets (note 3) 929,513 1,041,462

$ 4,677,048 $ 4,468,795

Liabilities and Net Assets

Current liabilities:

Accounts payable and accrued liabilities $ 1,204,004 $ 1,050,057
Due to Ontario Health (note 4) 2,072,132 2,036,125
Deferred revenue (note 5) 348,634 240,498
3,624,770 3,326,680
Deferred capital contributions (note 6) 929,513 1,019,350
Net assets:
Invested in capital assets (note 12) - -
Unrestricted 122,765 122,765
122,765 122,765

Commitments (note 9)
Economic dependance (note 11)
Contingent liabilities (note 13)

$ 4,677,048 $ 4,468,795

See accompanying notes to financial statements.

Approved on behalf of the Board:

Signed by: Signed by:
(luris: Cuomminggs [ Mamurkicwicn
CBODF430CB959462 DOA11588FAQE4C3

Board Chair Treasurer
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RIDEAU COMMUNITY HEALTH SERVICES

Statement of Operations

Year ended March 31, 2025, with comparative information for 2024

2025 2024
Revenue:
Ontario Health $ 9,823,225 $ 9,778,916
Amortization of deferred capital contributions 111,949 151,161
Ministry of Children, Community and Social Services 226,033 304,530
Recoverables and other income 1,617,414 1,902,387
11,778,621 12,136,994
Expenses:
Compensation:
Salaries 7,430,312 7,221,296
Benefits 1,623,181 1,648,113
Service cost:
Rent and accommodation 803,384 783,775
Medical supplies 118,253 146,731
Contracted out 394,316 936,654
Equipment 70,003 91,737
Sundry 1,227,223 1,157,527
Amortization of capital assets 111,949 151,161
11,778,621 12,136,994

Excess of revenue over expenses

See accompanying notes to financial statements.
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RIDEAU COMMUNITY HEALTH SERVICES

Statement of Changes in Net Assets

Year ended March 31, 2025, with comparative information for 2024

Invested in 2025 2024
capital assets Unrestricted Total Total
(note 12)
Balance, beginning of year $ - $ 122,765 $ 122,765 $ 122,765
Excess of revenue over expenses - - - -
Balance, end of year $ - $ 122,765 $ 122,765 $ 122,765

See accompanying notes to financial statements.
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RIDEAU COMMUNITY HEALTH SERVICES

Statement of Cash Flows

Year ended March 31, 2024, with comparative information for 2023

2025 2024
Cash provided by (used for):
Operating activities:

Excess of revenue over expenses $ - $ -

Items not involving cash:

Amortization of capital assets 111,949 151,161
Amortization of deferred capital contributions (111,949) (151,161)

Change in non-cash operating working capital:

Accounts receivable 182,130 (395,102)
HST recoverable 19,005 (15,891)
Prepaid expenses 991 (30,074)
Accounts payable and accrued liabilities 153,947 (172,864)
Due to Ontario Health 36,007 (18,238)
Deferred revenue 130,248 (142,327)

522,328 (774,496)

Investing activities:

Acquisition of capital assets - -
Financing activities:

Receipt of deferred capital contributions - -
Increase (decrease) in cash 522,328 (774,496)
Cash, beginning of year 2,578,528 3,353,024
Cash, end of year $ 3,100,856 $ 2,578,528

See accompanying notes to financial statements.
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RIDEAU COMMUNITY HEALTH SERVICES

Notes to Financial Statements

Year ended March 31, 2025

1. Purpose of the Organization:

Rideau Community Health Services ( the "Organization") is incorporated under the laws of
Ontario as a not-for-profit organization and is a registered charity under the Income Tax Act and,
accordingly, is exempt from income taxes provided certain requirements of the Income Tax Act
(Canada) are met. Its mission is to provide a wide range of health services and programs to
individuals, families throughout Lanark, Leeds and Grenville, with an emphasis on the
communities of Merrickville and Smiths Falls.

2. Significant accounting policies:

The financial statements have been prepared by management in accordance with Canadian
public sector accounting standards including the 4200 standards for government not-for-profit
organizations. Significant aspects of the accounting policies adopted by the Organization are as
follows:

(a) Revenue recognition:
The Organization follows the deferral method of accounting for contributions.

Under various Province of Ontario Acts and Regulations thereto, the Organization is funded
primarily in accordance with budget arrangements established by Ontario Health (the
"Ministry"). Operating grants are recorded as revenue in the period to which they relate.
Grants approved but not received at the end of an accounting period are accrued. Where a
portion of a grant relates to a future period, it is deferred and recognized in that subsequent
period. These financial statements reflect agreed arrangements approved by the Ministry with
respect to the year ended March 31, 2025.

Unrestricted contributions are recognized as revenue when received or receivable if the
amount to be received can be reasonably estimated and collection is reasonably assured.

Externally restricted contributions are recognized as revenue in the year in which the related
expenses are incurred. Contributions restricted for the purchase of capital assets are
deferred and amortized into revenue at a rate corresponding with the amortization rate for the
related capital asset.

Recoveries and other income are recognized when the goods are sold or the services are
performed, performance obligations fulfilled, and future economic benefits are measurable
and expected to be obtained.
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RIDEAU COMMUNITY HEALTH SERVICES

Notes to Financial Statements (continued)

Year ended March 31, 2025

2. Significant accounting policies (continued):

(b)

Capital assets:

Capital assets are recorded at cost which includes amounts that are directly attributable to
acquisition, construction, development or betterment of the asset.

Capital assets are amortized on a straight-line basis with the exception of buildings which are
amortized using the declining balance method, with the following estimated useful lives:

Asset Useful life
Buildings 5%
Computer equipment 5 years
Furniture and fixtures 5 years
Building and medical equipment 5 years
Leasehold improvements 10 years

The carrying value of an item of capital assets is tested for recoverability whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognized when the carrying amount is not recoverable and exceeds its
fair value.

Capital assets have been reviewed for full or partial impairment. Management has
determined there are none.

Financial instruments:

Financial instruments are recorded at fair value on initial recognition. Financial instruments
are subsequently recorded at cost or amortized cost, unless management has elected to
carry the instruments at fair value. The Organization has not elected to subsequently carry its
financial instruments at fair value.

Transaction costs incurred on the acquisition of financial instruments measured subsequently
at fair value are expensed as incurred. All other financial instruments are adjusted by
transaction costs incurred on acquisition and financing costs, which are amortized using the
straight-line method.

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year
if there are indicators of impairment. If there is an indicator of impairment, the Organization
determines if there is a significant adverse change in the expected amount or timing of future
cash flows from the financial asset. If there is a significant adverse change in the expected
cash flows, the carrying value of the financial asset is reduced to the highest of the present
value of the expected cash flows, the amount that could be realized from selling the financial
asset or the amount the Organization expects to realize by exercising its right to any
collateral. If events and circumstances reverse in a future period, an impairment loss will be
reversed to the extent of the improvement, not exceeding the initial carrying value.
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RIDEAU COMMUNITY HEALTH SERVICES

Notes to Financial Statements (continued)

Year ended March 31, 2025

2. Significant accounting policies (continued):

(d)

Employee future benefits:

The Organization is an employer member of the Healthcare of Ontario Pension Plan, which is
a multi-employer, defined benefit pension plan. The Organization has adopted defined
contribution plan accounting principles for this Plan because insufficient information is
available to apply defined benefit plan accounting principles. Contributions to the muilti-
employer defined benefit plan are expensed when due.

The most recent funding of this multi-employer pension plan conducted as at December 31,
2024 disclosed actuarial assets of $123 billion (2023 - $112 billion) with accrued pension
liabilities of $113 billion (2023 - $102 billion), resulting in a surplus of $10 million (2023 - $10
million). This valuation also confirmed that the plan was fully funded on a solvency basis as at
December 31, 2024 based on the assumptions and methods adopted for the valuation.

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 expenses during the reporting period. Actual results could differ from
these estimates.

Asset retirement obligations:

The Organization recognizes the fair value of an asset retirement obligation (“ARO”) when all
of the following criteria have been met:

* There is a legal obligation to incur retirement costs in relation to a tangible capital
asset;

* The past transaction or event giving rise to the liability has occurred;
* ltis expected that future economic benefits will be given up; and
* A reasonable estimate of the amount can be made.

Actual remediation costs incurred are charged against the ARO to the extent of the liability
recorded. Differences between the actual remediation costs incurred and the associated
liability are recognized in the Statement of Operations at the time of remediation. The
Organization has not recognized any asset retirement obligations as of March 31, 2025, or
2024.
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RIDEAU COMMUNITY HEALTH SERVICES

Notes to Financial Statements (continued)

Year ended March 31, 2024

3. Capital assets:

2025 2024

Accumulated Net book Net book

Cost  amortization value value

Buildings $1,265868 $ 794,147 $ 471,721 $ 496,549
Computer equipment 163,130 152,991 10,139 42,764
Medical equipment 82,064 82,064 - 2,847
Leasehold improvements 816,461 368,808 447,653 499,302

$ 2327523 $ 1,398,010 § 929,513  $ 1,041,462

Cost and accumulated amortization at March 31, 2024 amounted to $2,440,816 and $1,399,354,
respectively.

During the year, the Organization wrote off assets no longer in use with a cost and accumulated
amortization of $113,293, resulting in a net gain/loss of $Nil.

4. Due to Ontario Health:

Funding received from the Ontario Health for program administration exceeded expenses,
resulting in amounts payable for the fiscal years as follows:

2025 2024
2019 $ 118,258 $ 118,258
2020 563,097 563,097
2021 - -
2022 628,600 628,600
2023 329,397 599,484
2024 119,552 126,686
2025 313,228 -

$ 2,072,132 $ 2,036,125

The funding received from the province is based on approved fiscal allocations by the relevant
Ministry. Current year unspent fiscal allocations are recognized as accounts payable to the
relevant Ministry and are adjusted on the Statement of Operations in the current period. These
amounts are also subject to annual fiscal review and approval by the Ministry. Any year-end
adjustments resulting from these reviews will be reflected as a recovery on the Statement of
Operations in the year of determination.
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RIDEAU COMMUNITY HEALTH SERVICES

Notes to Financial Statements (continued)

Year ended March 31, 2025

5. Deferred revenue:

(a) Deferred revenue for the current year is comprised of the following activity:

2025 2024

Donations Funding Total Total

Opening balance $ 76585 $ 163,913 $ 240,498 $ 383,825
Receipts during the year 30,927 168,407 199,334 31,410
Expenses during the year (31,874) (59,324) (91,198) (174,737)
Balance, end of year $§ 75638 $ 272996 $ 348634 $ 240,498

(b) Donations are part of non-government funds, and are restricted to various programs as noted
on the Operating Statement Schedule.

(c) Included in funding is capital grant funding of $106,627 (2024 - $104,588) relating to the
Smith Falls Integrated Health and Social Services Hub Project and which is to be carried
forward to the 2026 fiscal year.

(d) Included in the funding is capital grant funding of $166,369 (2024 - $Nil) relating to the door,
window and flooring replacements at the Merrickville location which is to be carried forward to
the 2026 fiscal year.

6. Deferred capital contributions:

The Ontario Health provide grants for approved acquisitions of capital assets. The unamortized
portion of deferred capital contributions with which some of the Organization's capital assets were
originally purchased are recorded in deferred capital contributions and amortized over the useful
life of the associated asset.

2025 2024
Balance, beginning of year $ 1,019,350 $ 1,170,512
Transfer from deferred revenue 22,112 -
Amounts amortized to revenue (111,949) (151,162)
Balance, end of year $ 929,513 $ 1,019,350
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RIDEAU COMMUNITY HEALTH SERVICES

Notes to Financial Statements (continued)

Year ended March 31, 2024

7. Credit facility:

The Organization has access to a $200,000 demand credit facility with the Royal Bank of Canada
at an interest rate of prime +1%. The credit facility was undrawn at March 31, 2025 (2024 -
undrawn).

8. Pension plan (continued):

Substantially all of the employees of the Organization are members of the Healthcare of Ontario
Pension Plan (the “Plan”), which is a multi-employer defined benefit pension plan available to all
eligible employees of the participating members of the Ontario Hospital Association. Contributions
to the Plan made during the year by the Organization on behalf of its employees amounted to
$986,318 (2024 - $993,505) and are included in benefits expense on the Statement of
Operations.

Pension expense is based on Plan management's best estimates, in consultation with its
actuaries, of the amount, required to provide a high level of assurance that benefits will be fully
represented by fund assets at retirement, as provided by the Plan. The funding objective is for
employer contributions to the Plan to remain a constant percentage of employees' contributions.

Variances between actuarial funding estimates and actual experience may be material and any
differences are generally to be funded by the participating members. The Plan’s 2024 Annual
Report indicates the plan is fully funded at 111%.

9. Commitments:

The Organization has entered into various rent agreements for its premises. Future minimum
lease payments, including operating costs and HST are:

2026 $ 435,998
2027 262,938
2028 97,158
2029 100,584
2030 51,164

10
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RIDEAU COMMUNITY HEALTH SERVICES

Notes to Financial Statements (continued)

Year ended March 31, 2024

10. Risk management:

1.

In the normal course of operations, the Organization is exposed to a variety of financial risks
which are actively managed by the Organization.

The Organization’s financial instruments consist of cash, accounts receivable , HST recoverable,
accounts payable and accrued liabilities, due to Ontario Health, and deferred revenue. The fair
values of cash, accounts receivable and accounts payable and accrued liabilities approximate
their carrying values because of their expected short term maturity and treatment on normal trade
terms.

(a) Credit risk:

Credit risk relates to the potential that one party to a financial instrument will fail to discharge
an obligation and incur a financial loss. The Organization is exposed to credit risk on its
accounts receivable. Management has assessed credit risk as low since approximately 80%
(2023 - 52%) of receivables are due from governments. The balance of the allowance for
doubtful accounts at March 31, 2025 is $Nil (2024 - $Nil).

(b) Liquidity risk:

Liquidity risk is the risk that the Organization will not be able to meet its obligations as they
fall due. The Organization requires working capital to meet day-to-day operating activities.
Management expects that the Organization’s cash flows from operating activities will be
sufficient to meet these requirements.

There have been no significant changes to these risk exposures from 2024.

Economic dependence:

The Organization receives a significant portion of its funding from the Province of Ontario through
Ontario Health and Ministry of Children Community and Social Services, and, in this respect, is
economically dependent upon the Province of Ontario for continued support. The ability of the
Organization to continue operations as its current size and scale is dependent upon funding
agreements remaining in effect.

11
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RIDEAU COMMUNITY HEALTH SERVICES

Notes to Financial Statements (continued)

Year ended March 31, 2025

12. Investment in capital assets:

(a) Investment in capital assets is calculated as follows:

2025 2024

Capital assets $ 929,513 $ 1,041,462
Amounts financed by:

Deferred contributions (929,513) (1,019,350)

Balance, end of year $ — $ 22,112

(b) Change in net assets invested in capital assets is calculated as follows:

2024 2023
Excess of expenses over revenue:
Amortization of deferred capital contributions $ 111,949 $ 151,161
Amortization of capital assets (111,949) (151,161)
$ - $ —

Net change in investment in capital assets:
Purchase of capital assets $ - $ -
Amounts funded by deferred capital contributions - -

13. Contingent liabilities:

The nature of the Organizations activities is such that there may be litigation pending or in
prospect at any time. With respect to claims as at March 31, 2025, management believes that the
Organization has valid defences and appropriate insurance coverages in place.

12
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RIDEAU COMMUNITY HEALTH SERVICES

Schedule - Operating Statement
Year ended March 31, 2025

Ministry of
Ontario Health Lanark Leeds Children Ontario
Community Health  Grenville Ontario Community and Structured
Centre Core Health Team Social Services Addiction Psychotherapy Grief Other Total
Revenue:
Ontario Health $ 9,038,620 $ 1,047,833 $ - 5 - $ - 95 50,000 $ - 5 10,136,453
MCCSS - 226,033 - - - - 226,033
Recoverable 1,268,206 37,913 - 32,333 219,555 - 59,407 1,617,414
Amortization of deferred
capital contributions - - - - - - 111,949 111,949
Less: amounts repayable (180,510) (132,718) - - - - - (313,228)
Total revenue 10,126,316 953,028 226,033 32,333 219,555 50,000 171,356 11,778,621
Expenses:
Compensation
Salaries 6,608,066 475,802 160,501 25,463 160,480 - - 7,430,312
Benefits 1,467,985 73,497 39,012 4,885 37,802 - - 1,623,181
Total compensation 8,076,051 549,299 199,513 30,348 198,282 - - 9,053,493
Service cost
Contracted out 336,890 7,426 - - - 50,000 - 394,316
Equipment 70,003 - - - - - - 70,003
Medical supplies 116,815 - 1,438 - - - - 118,253
Rent and accommodation 798,680 - 4,704 - - - - 803,384
Total service cost 1,322,388 7,426 6,142 - - 50,000 - 1,385,956
Sundry
Computer 235,217 126,696 - 1,985 111 - - 364,009
General administration 139,235 40,286 14,290 - 20,073 - - 213,884
Insurance 61,150 - - - - - - 61,150
Miscellaneous - - - - - - 59,407 59,407
Professional development 62,212 49,690 529 - - - - 112,431
Professional fees 52,140 166,690 - - - - - 218,830
Repairs and maintenance - 7,214 - - - - - 7,214
Telephone 89,114 3,281 1,188 - - - - 93,583
Travel 88,809 2,446 4,371 - 1,089 - - 96,715
Total sundry 727,877 396,303 20,378 1,985 21,273 - 59,407 1,227,223
Amortization - - - - - - 111,949 111,949
Total expenses 10,126,316 953,028 226,033 32,333 219,555 50,000 171,356 11,778,621
Excess of revenue
over expenses $ - $ - $ - $ - $ - 3 - 3 - $ —

13
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RIDEAU COMMUNITY HEALTH SERVICES

Schedule - Operating Statement

Year ended March 31, 2024

Ministry of
Ontario Health Lanark Leeds Children Ontario
Community Health  Grenville Ontario Community and Structured
Centre Core Health Team Social Services Addiction Psychotherapy Other Total
Revenue:
Ontario Health $ 9,155,602 $ 750,000 $ - 95 - $ - 3 - 95 9,905,602
MCCSS - - 304,530 - - - 304,530
Recoverable 1,557,979 - - 100,121 146,123 98,164 1,902,387
Amortization of deferred capital contributions - - - - - 151,161 151,161
Less: amounts owing to Ontario Health (126,686) - - - - - (126,686)
Total revenue 10,586,895 750,000 304,530 100,121 146,123 249,325 12,136,994
Expenses:
Compensation
Salaries 6,466,290 362,560 214,537 75,059 102,850 - 7,221,296
Benefits 1,525,405 27,623 50,569 21,017 23,499 - 1,648,113
Total compensation 7,991,695 390,183 265,106 96,076 126,349 - 8,869,409
Service cost
Contracted out 770,427 166,227 - - - - 936,654
Equipment 88,337 - - - 3,400 - 91,737
Medical supplies 139,301 - 7,430 - - - 146,731
Rent and accommodation 779,071 - 4,704 - - - 783,775
Total service cost 1,777,136 166,227 12,134 - 3,400 - 1,958,897
Sundry
Computer 235,918 31,857 - 4,007 - - 271,782
General administration 106,379 45,712 15,439 - 14,784 - 182,314
Insurance 57,578 - - - - - 57,578
Miscellaneous - - - - - 98,164 98,164
Professional development 68,605 54,444 - 38 - - 123,087
Professional fees 106,707 60,052 - - - - 166,759
Program expenses 20,533 - 337 - 273 - 21,143
Repairs and maintenance 3,498 - - - - - 3,498
Telephone 130,437 - 3,600 - - - 134,037
Travel 88,409 1,525 7,914 - 1,317 - 99,165
Total sundry 818,064 193,590 27,290 4,045 16,374 98,164 1,157,527
Amortization - - - - - 151,161 151,161
Total expenses 10,586,895 750,000 304,530 100,121 146,123 249,325 12,136,994
Excess (deficiency) of revenue
over expenses $ - $ - $ - $ - $ - $ - $ -

14
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