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Building a stronger, safer,
more prosperous and resilient Canada

Major environmental events made headlines in Canada and globally in 2013,
with devastating flooding in Calgary and throughout Southern Alberta, flash floods in
Toronto, extreme heat events in Europe and Asia, and drought in the U.S. and Australia.
My community of Banff, in the heart of the Rockies,
was cut off for days in June as the waters raged and
the highway washed out; the loss of homes, businesses
and entire neighbourhoods downstream taught us just
how vulnerable we can be when nature’s equilibrium
is disrupted.
These disasters serve as a sobering reminder of the
risks and realities of our changing climate. And they
illustrate how relevant and essential the Pembina
Institute’s efforts to promote responsible fossil
fuel development, effective climate policy, and the
transition to clean energy remain.
Over the course of the year, we continued to press
federal and provincial government to release climate
regulations for the oil and gas sector (see Getting
on Track for 2020, April 2013) and to consider the
benefits of effective and well-designed carbon pricing
policies. These efforts were supported by our analysis
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of the climate impacts associated with rapid oilsands
expansion in Alberta and B.C.’s nascent liquefied
natural gas industry.
While we cautiously applauded the Alberta government
when it established an independent environmental
monitoring agency, we also critically measured the
progress that has been made in addressing environmental
challenges in the oilsands (Solving the Puzzle Progress
Update, April 2013) and looked specifically at the growing
problem of oilsands tailings waste (Losing Ground,
August 2013). In November, we released Booms, Busts
and Bitumen in both official languages, collaborating
with Quebec-based non-profit Équiterre to examine the
economic implications of rapid oilsands expansion. Our
watchdog role in Alberta was strengthened in October
when the Court of Queen’s Bench firmly upheld the
rights of environmental groups, specifically including the
Pembina Institute, to participate in the regulatory review
of proposed oilsands projects.
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As transportation is Ontario’s largest and fastestgrowing source of carbon pollution, our work there
remained focused on encouraging alternatives for
commuters in the traffic-clogged Greater Toronto
Area (GTA). Besides providing analysis on transit
investment strategies, we also began examining how
urban development patterns impact the transportation
options commuters choose, and the environmental
impacts of those choices. Priced Out (December
2013) represents the Pembina Institute’s first step in
outlining the factors that affect home prices in the
GTA, since the high costs of home ownership drive
homebuyers to the distant suburbs.
Reducing emissions from our electricity systems
remained a priority in 2013. We worked with three
medical groups in March to produce an examination
of the health impacts in Alberta of using coal to
generate electricity (A Costly Diagnosis: Subsidizing
coal power with Albertans’ health). In July we hosted
a thought leader forum exploring ways to overcome
barriers to low-carbon electricity investment
in Alberta. In Ontario, renewable energy and
conservation were the key options for the province’s
long-term energy plan outlined in Renewable is
Doable (September 2013), a report produced with
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Greenpeace Canada. Conserving energy through
improved efficiency was also a focus of our work with
communities and developers in British Columbia
through our Green Building Leaders project, as well as
with major municipalities in Alberta.
With an eye to the bigger picture, we examined the
barriers to expanding Canada’s clean tech sector in the
report Competing in Clean Energy (January 2013). We
asked entrepreneurs, executives, investors and academics
about what Canada needs to compete in the global
race for clean energy, and how Canada could better tap
into this sector’s significant economic potential.
On the heels of a year when Canada’s environment and
energy challenges hit particularly close to home, the
Pembina Institute remains committed to providing
the rigorous research, analysis, education, consulting
services and thought leadership required to reduce the
impacts of energy development and use in Canada’s
workplaces, industries, communities and governments.
We are pleased to provide this financial report and deeply
appreciate the loyalty and commitment of our supporters,
without whom this work would not be possible. Together
we can lead Canada’s clean energy transition.

Ed Whittingham
Executive Director, Pembina Institute

Financial Data
Revenue 2013 (from the audited financial statements)
Fee for Service

$2,728,222

Revenue received under contractual agreements for completing research
and advisory services.

Project Grants

$975,111

Unrestricted Individual
Donations: 3.5%

58.4%

20.9%

Event Sponsorships,
Event Fees and Wind
Power Referrals: 15.9%

Rental and Interest
Income: 1.3%

Revenue received from granting agencies for completing specific projects.
Pembina Institute currently does not receive core funding from any granting
agency.

Event Sponsorships, Event Fees and Wind Power Referrals
$744,912

15.9%

Revenue and non-receipted gifts from sponsoring agencies to support the
work of the Pembina Institute, participant event fees and revenues from the
Pembina Institute’s Wind Power Referral program.

Rental and Interest Income

$58,872

Project Grants:
20.9%

Fee for Service:
58.4%

1.3%

Revenues from rental sub-lease arrangements and interest from investments.

Unrestricted Individual Donations

$164,451

3.5%

Individual responses to direct mail appeal and other gifts from individuals.

Total Revenue

$4,671,568

100%

Expenses 2013 (from the audited financial statements)
Program

$4,202,332

85.9%

Infrastructure and
Administration: 11.6%
Fundraising: 2.5%

Hard costs including wages, wage costs and staff benefits for 38 FTE program
staff, contractor services, travel, project materials and communications
incurred to design, develop, deliver and manage our project work.

Infrastructure and Administration

$566,776

11.6%

Overhead costs including staff, offices, telecommunications, staff
development, accounting, IT and equipment incurred in the day-to-day
operations of the organization.

Fundraising

$123,361

2.5%

Fundraising costs (comprised primarily of staff, contractor fees, event
expenses, travel and technology) all shown in their respective categories in
the Statement of Operations.
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Total Expenditures

$4,892,469

Total Revenue

$4,671,568

Net Revenue

$(220,901)

100%

Program:
85.9%

Statement of Operations

Statement of Financial Position

Year ending December 31, 2013

Year ending December 31, 2013
2013

2012

REVENUE
Consulting fees

2013

2012

$270,848

$508,538

ASSETS
$1,964,607

$2,189,151

Grants

975,111

1,082,590

Current Assets

Event sponsorship

678,146

648,355

Accounts receivable

853,988

1,070,003

Program cost recovery under contractual
agreements

622,288

514,774

Program cost recovery amounts
receivable

140,663

151,194

Unrestricted individual donations

164,451

26,613

43,801

49,324

Reimbursed expenses

1,309,300

$1,779,059

56,033

45,115

1,575,620

1,525,260

Cash

Prepaid expenses

125,854

81,412

Windpower referral and event fees

66,766

69,411

Restricted cash

Rental

55,319

60,605

Property, plant and equipment

$2,940,953

Speaking and board honoraria

15,473

35,533

3,553

3,512

4,671,568

$4,711,956

3,142,167

2,966,826

Contractor services

628,375

708,796

Travel

321,931

270,221

Deferred salaries

56,033

45,115

Office rent

203,855

214,122

Deferred revenue

390,127

587,381

Project materials and supplies

109,859

26,032

Bank loans payable within one year

74,966

73,255

Computer support

96,807

63,239

1,009,095

$1,113,570

Office

62,402

48,913

668,935

743,902

Telephone and utilities

53,195

59,267

Amortization

40,085

38,658

1,678,030

$1,857,472

Insurance

33,022

27,679

Advertising and promotion

27,807

11,931

Equipment rental

25,972

23,871

831,719

$708,103

Professional fees

24,520

21,209

Investment in property, plant and
equipment

Property taxes

23,400

22,299

Reserve fund

377,000

377,000

Property repairs

23,372

15,845

Unrestricted

54,204

406,859

Interest on long-term debt

23,323

25,570

1,262,923

$1,491,962

Bad debt (recovery) expense

21,543

(14,371)

$2,940,953

$3,349,434

6,908

7,404

Interest

EXPENSES
Wages and wage costs

Website hosting and development
Staff development

6,816

1,664

6,521

7,590

Library purchases and subscriptions

5,776

3,712

Loss on disposal of equipment
Excess (Deficiency) of revenue
over expenses

$3,349,434

$487,969

$407,819

LIABILITIES AND NET ASSETS

Postage and courier
Bank charges

$2,940,953

4,813

10,928

4,892,469

$4,561,405

(8,138)

(20,735)

($229,039)

$129,816

Current Liabilities
Accounts payable

Bank loans payable
after one year

Net Assets

These statements are excerpts from the audited financial statements prepared for the organization and exclude the audit report, other pertinent statements and notes to the
financial statements. Users are cautioned that these statements alone may be inappropriate for their purposes.
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Building a healthier,
more prosperous and more resilient Canada
2014 was a year of big changes and big challenges for the Pembina Institute. However,
with any challenge comes the opportunity to adapt and grow — and this past year saw
the Pembina Institute grow into an organization we’re more proud of than ever. That’s in
large part thanks to our donors, who enabled us to expand our targeted, responsive work.
In 2014, the Pembina Institute completed a
restructuring process to increase our regional focus
and help us better integrate all the varied policy,
advocacy and consulting work we do. As a result,
we’re better positioned to drive high-impact policy
change across Canada. The transformation wasn’t
easy, but the restructuring enabled staff to rally
around our shared purpose. We’re now more resilient
and better prepared to tackle any challenges that may
come our way.
The Pembina Institute’s finance and administration
department underwent significant change with the
hiring of its new director, Monica Micallef. Monica
guided her department’s key contributions to the
restructuring process by creating robust systems to
help our staff do their best work and increase our
efficiency. The department also moved from Drayton
Valley to Calgary, which lowered our overhead costs.
Another core operational department also introduced a
new leader: Trish Long, director of strategic partnerships.

The mission of the Pembina Institute is to
advance clean energy solutions through
innovative research, education, consulting
and advocacy.
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Trish brought her experience and insights to our
funds management process. This greatly enhanced
the Institute’s development capacity at a time when
maintaining our financial health was critical.
Other highlights of 2014 include the release of many
publications to great reception and media coverage.
Our new regional structure also showed early, positive
results with more strategic coordination happening
between our consulting and advocacy work. Overall,
we enhanced our ability to reinforce key messages
with influencers, and especially with policy-makers.
It was tough, but worth the fight.
In 2014, the Pembina Institute demonstrated its
resilience, a trait proven by our extraordinary
30-year track record. Many other environmental
organizations have come and gone, but we’re still
here and our work continues to be fundamental to
Canada’s clean energy transition. We’ve shown that
we pack a punch — and that we can take one, too.

Ed Whittingham
Executive Director, Pembina Institute

Financial Data
Revenue 2014 (from audited financial statements)

Statement of Financial Position

Fee for service

Year ending December 31, 2014

$1,706,417

Revenue received under contractual agreements for completing
research and advisory services.

ASSETS

Grants

Current

$694,895

Revenue received from granting agencies for completing specific
projects. The Pembina Institute currently does not receive core funding
from any granting agency.

Program cost recovery
under contractual agreements

$465,265

Revenue covering a portion of costs related to program delivery.

Event sponsorship, speaking & board honoraria

$329,979

Revenue and non-receipted gifts from sponsoring agencies to support
the work of the Pembina Institute, and participant event fees.

Donations from individuals

2014

2013

$652

$30,276

Restricted cash

315,638

446,510

Accounts receivable

586,297

853,988

63,543

140,663

-

16,238

Cash

Due from Pembina Foundation
GST receivable
Prepaid expenses
Capital assets

$89,097

173,824

171,386

$1,139,954

$1,659,061

1,915,611

1,575,620

$3,055,565

$3,234,681

$171,470

$149,905

Individual responses to direct mail appeal and other gifts from individuals.

LIABILITIES AND NET ASSETS

Other (rental, interest)

$71,609

Revenues from rental sub-lease arrangements and investment interest.

Total revenue

$3,357,262

Expenses 2014 (from audited financial statements)
Staff costs

$3,056,559

Hard costs including wages, wage costs, staff benefits, and professional
development.

Contractors services

$169,460

Current
Bank indebtedness
Accounts payable and accrued liabilities

136,531

502,660

Source deductions payable

58,331

1,546

GST payable

37,611

-

Deferred salaries payable
Deferred revenue
Callable debt

Costs including contractor services, project materials and communications
incurred to design, develop, deliver and manage our project work.

Meeting expenses

$93,035

Costs including travel, event hosting and board-related expenses.

IT/Communications

$191,198

Overhead costs, including telecommunications, IT support, website,
and internet, incurred in the day-to-day operations of the organization.

Administrative

56,033
517,725

$1,161,609

$1,227,869

1,231,322

743,901

$2,392,931

$1,971,770

684,290

831,719

Net assets
Investment in capital assets
Restricted
Unrestricted

282,136

377,000

(303,792)

54,192

$662,634

$1,262,911

$3,055,565

$3,234,681

$263,654

Overhead costs including rent, equipment rental, library, and office and
admin incurred in the daily operations of the organization.

Business expense

33,501
724,165

$132,569

Costs including property tax, amortization, bad debt and professional fees.

Financing costs

$51,064

Interest and bank fees.
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Total expense

$3,957,539

Net income

-$600,277

These statements are excerpts from the audited financial statements
prepared for the organization and exclude the audit report, other pertinent
statements and notes to the financial statements. Users are cautioned that
these statements alone may be inappropriate for their purposes.
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What a difference a year can make!
The year 2015 was extraordinary in the way it changed the political and fiscal landscape
that the Pembina Institute operates in. We have been working on climate and energy
issues in Canada for 30 years and we’ve managed to mark some notable successes
in that time, but over the past decade there’s been much frustration. Last year was
a watershed moment for climate and energy policy on the provincial, federal and
international levels — and political momentum is now on our side.
The year also marked a turning point for the
Pembina Institute in terms of improved institutional
infrastructure and finance, creating an ideal operating
environment to move key projects forward. While our
much-needed organizational restructuring in 2014 came
with growing pains, the efforts finally began to pay off in
2015. Our re-imagined regional teams were finally able to
truly take shape and begin honing their strategic focus.
On May 6, 2015, the people of Alberta remarkably
voted in an NDP government with a mandate to show
leadership on climate change. In November this new
provincial government released a Climate Leadership
Plan aimed at introducing economy-wide carbon
pricing, capping oilsands emissions, phasing out coal,
reducing methane emissions, promoting renewable
energy and introducing energy efficiency programs.
The Pembina Institute is proud to have worked closely
with industry and government to help shape the Plan.
In B.C., our Vancouver-based team played a significant role
in the province’s Climate Leadership Plan. Thanks to their
efforts, Pembina Institute analysis and recommendations
on buildings, transportation, industry and carbon pricing
feature prominently in the recommendations presented
to the government by its advisory team. Meanwhile,
our Ontario team provided much-needed analysis and

The mission of the Pembina Institute is to
advance clean energy solutions through
innovative research, education, consulting
and advocacy.

recommendations on transit and growth planning to
help curb transportation emissions—the biggest source
of GHG emissions in the province.
The federal landscape also changed dramatically in
2015, when the Liberals formed a majority government
and pledged to take on a vastly different approach
to climate change than the previous government.
As a result, our federal work, which was somewhat
dormant, was reinvigorated by engagement and a
true sense of need for help in charting the country’s
climate and energy future. Within the next two years,
we aim to have an integrated federal–provincial
economic approach to climate and energy that includes
mitigation, carbon pricing and clean investment to spur
jobs in low-carbon industries.
As if to underscore the monumental change afoot
in Canada over the year, 2015 culminated with 195
countries committing to the Paris Agreement, which
acknowledges the gravity and urgency of climate
change, and commits signatory countries to take action.
We were there alongside Canada’s federal and provincial
delegation for the announcement and we will be there
every step of the way as our country shapes new policies
and takes action.

Ed Whittingham
Executive Director, Pembina Institute

Financial Data
Revenue 2015
(from audited financial statements)
Fee for service

$1,430,632

Statement of Financial
Position Year ending
December 31, 2015

Revenue received under contractual agreements for completing
research and advisory services.

Grants

$1,881,253

Revenue received from granting agencies for completing specific
projects. The Pembina Institute currently does not receive core funding
from any granting agency.

Event sponsorship, speaking
and board honoraria

$426,268

ASSETS
Current
Cash
Restricted cash

$561,724

Accounts receivable

$537,988

Revenue and non-receipted gifts from sponsoring agencies to support
the work of the Pembina Institute, and participant event fees.

Due from Pembina Foundation

Donations from individuals

GST receivable

$87,343

Individual responses to direct mail appeal and other gifts from individuals.

Other (rental, interest)

$40,543

Prepaid expenses

$59,091

$43,571
$8,434
$103,345
$1,295,605

Revenues from rental sub-lease arrangements and investment interest.

Total revenue

$3,884,587

Capital assets

$1,876,094
$3,171,699

Expenses 2015
LIABILITIES AND NET ASSETS

(from audited financial statements)

Current
Staff costs

$2,749,531

Hard costs including wages, wage costs, staff benefits, and professional
development.

Contractors services

$387,121

Costs including contractor services, project materials and communications
incurred to design, develop, deliver and manage our project work.

Meeting expenses

$159,534

Costs including travel, event hosting and board-related expenses.

IT/Communications

$144,745

Overhead costs, including telecommunications, IT support, website, and
internet, incurred in the day-to-day operations of the organization.

Administrative

$156,016

Costs including property tax, amortization, bad debt and professional fees.

Financing costs

$47,555

Net income

Accounts payable and
accrued liabilities

$164,424

Source deductions payable

$61,740

GST payable

-

Deferred salaries payable

-

Deferred revenue

$782,748
$1,317,127

Callable debt

$1,157,719
$2,474,846

Net assets
Investment in capital assets

$773,528

Restricted

$561,724

Unrestricted

Interest and bank fees.

Total expenses

$308,215

$205,866

Overhead costs including rent, equipment rental, library, and office and
admin incurred in the daily operations of the organization.

Business expense

Bank indebtedness

$3,850,368

($638,399)
$696,853

$34,219
$3,171,699

These statements are excerpts from the audited financial statements prepared for the organization and exclude the audit report, other pertinent statements and notes to the financial
statements. Users are cautioned that these statements alone may be inappropriate for their purposes.
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Momentum is still on our side
My time as Executive Director of the Pembina Institute is nearing a close. As I reflect
on my 12 years at the Institute, and over half of that time at the helm, I am inspired by
how much this organization has contributed to changing the Canadian clean energy
landscape for the better. The past year stands as a remarkable testament to what is
possible with hard work and persistence, even in years with tumultuous global events.
The surprise outcome of the U.S. presidential election in
November triggered shockwaves for those of us looking for
progress on global climate action. But these international
setbacks should not overshadow the defining moments on
Canada’s climate progress in 2016, which culminated with
the launch of a Canada’s first truly national climate plan.
Canadian climate progress in 2016 started in earnest
in March, with the Vancouver Declaration on Clean
Growth and Climate Change. The joint communiqué
that came out of that meeting represented the first
time ever that all provinces were in agreement on an
international climate commitment, a GHG reduction
target further to that commitment, and a process
for developing an integrated federal-provincial plan
to achieve Canada’s target. The declaration notably
included plans to accelerate clean electricity trade among
provinces, reduce reliance on diesel fuel in Indigenous
communities, and invest in public transit infrastructure.
Shortly thereafter, we celebrated the announcement
that Canada will reduce methane emissions in its oil and
gas sector by 40–45% below 2012 levels by 2025. As the
leading environmental voice on methane emissions, the
Pembina Institute had a big role in securing that reduction
target. It’s a win that is a real source of pride for our staff.
After working hard with the Government of Alberta
to help develop its Climate Leadership Plan, in May
2016 we started to see policy talk turn into action with
the introduction of Bill 20, the Alberta carbon levy. I
was thrilled to be there to speak at its unveiling. Then
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in September we proudly stood with Alberta’s energy
minister as she outlined her plan for ensuring that 30%
of electricity used in Alberta will come from renewable
sources such as wind, hydro and solar by 2030. This
major win was followed by the announcement of two
small-scale renewable energy pilot programs specifically
for First Nations and Métis communities in Northern
Alberta. The Pembina Institute was instrumental in all
three of these remarkable achievements.
Last year we also saw movement on a number of key
issues including the launch of Ontario’s ambitious
Climate Change Action Plan, Vancouver’s adoption of
the ultra-energy-efficient Zero Emissions Building Plan,
and Alberta’s decision to protect 1.8 million hectares of
woodland caribou habitat that had been fragmented by
oil and gas activities.
Of course, 2016 ended on a high note with the unveiling
of the Pan-Canadian Framework on Clean Growth and
Climate Change. While not perfect, the plan is about as
good as we hoped for, and reflects many of our policy
recommendations on pricing carbon pollution, phasing
out coal-fired electricity across Canada, producing
cleaner fuels and developing a “net-zero ready” building
code for new construction. If it’s successful it will
result in real, unequivocal progress in the fight against
dangerous climate change.
Bottom line: 2016 was a momentous year for action to
address climate change, and all of us at the Pembina
Institute are very proud to have been in the thick of it.

Ed Whittingham
Executive Director, Pembina Institute

Financial Data
Revenue 2016
(from audited financial statements)
Fee for service

$714,111

Statement of Financial
Position Year ending
December 31, 2016

Revenue received under contractual agreements for completing
research and advisory services.

Grants

$2,991,163

Revenue received from granting agencies for completing specific
projects. The Pembina Institute currently does not receive core funding
from any granting agency.

Event sponsorship, speaking
and board honoraria

$751,870

ASSETS
Current
Cash

$595,417

Accounts receivable

$453,269

Prepaid expenses

Revenue and non-receipted gifts from sponsoring agencies to support
the work of the Pembina Institute, and participant event fees.

Donations from individuals

$69,024

Individual responses to direct mail appeal and other gifts from individuals.

Other (rental, interest)

$1,140,138
Capital assets
Deferred Leasing costs

$82,474
$4,608,642

(from audited financial statements)

LIABILITIES AND NET ASSETS

$3,233,761

Accounts payable and
accrued liabilities

$248,522

Deferred revenue

$874,214

Hard costs including wages, wage costs, staff benefits, and professional
development.

Project costs

$316,617

$1,122,736
Callable debt

$245,700

Costs including travel, event hosting and fundraising-related expenses.

IT/Communications

$126,710

Overhead costs, including telecommunications, IT support, website, and
internet, incurred in the day-to-day operations of the organization.

Administrative

Net assets
Investment in capital assets

$780,319

Restricted

$561,724

Unrestricted

$49,252
$829,571

$502,878

Overhead costs including rent, equipment rental, library, and office and
admin incurred in the daily operations of the organization.

Business expense

$1,092,176
$2,214,912

Costs including contractor services, project materials and communications
incurred to design, develop, deliver and manage our project work.

Fundraising and Events

$31,850

Current

Expenses 2016
Staff costs

$1,872,495

$3,044,483

Revenues from rental sub-lease arrangements and investment interest.

Total revenue

$91,452

$3,044,483

$156,016

Costs including property tax, amortization, bad debt and professional fees.

Financing costs

$50,258

Interest and bank fees.

Total expenses
Net income

$4,475,924
$132,718

These statements are excerpts from the audited financial statements prepared for the organization and exclude the audit report, other pertinent statements and notes to the financial
statements. Users are cautioned that these statements alone may be inappropriate for their purposes.
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Financial Data
Revenue 2017
(from audited financial statements)
Fee for service

$1,015,332

Statement of Financial
Position Year ending
December 31, 2017

Revenue received under contractual agreements for completing
research and advisory services.

Grants

$3,104,672

Revenue received from granting agencies for completing specific
projects. The Pembina Institute currently does not receive core funding
from any granting agency.

Event sponsorship, speaking
and board honoraria

$1,168,683

ASSETS
Current
Cash

$777,273

Accounts receivable

$665,187

Prepaid expenses

$123,782

Revenue and non-receipted gifts from sponsoring agencies to support
the work of the Pembina Institute, and participant event fees.

Donations from individuals

$93,554

Individual responses to direct mail appeal and other gifts from individuals.

Other (rental, interest)

$1,566,242
Capital assets
Deferred Leasing costs

$82,503
$5,464,744

LIABILITIES AND NET ASSETS
Current

Expenses 2017

Accounts payable and
accrued liabilities

(from audited financial statements)
Staff costs

$3,352,134

Deferred revenue

Hard costs including wages, wage costs, staff benefits, and professional
development.

Project costs

$559,225

$391,952

Costs including travel, event hosting and fundraising-related expenses.

IT/Communications

$142,165

Overhead costs, including telecommunications, IT support, website, and
internet, incurred in the day-to-day operations of the organization.

Administrative

$915,547

Callable debt

$1,038,909
$2,215,294

Net assets
Investment in capital assets

$790,313

Restricted
Unrestricted

$0
$389,858
$1,180,171

$364,830

Overhead costs including rent, equipment rental, library, and office and
admin incurred in the daily operations of the organization.

Business expense

260,838

$1,176,385

Costs including contractor services, project materials and communications
incurred to design, develop, deliver and manage our project work.

Fundraising and Events

$0
$3,395,465

Revenues from rental sub-lease arrangements and investment interest.

Total revenue

$1,829,223

$3,395,465

$247,755

Costs including property tax, amortization, bad debt and professional fees.

Financing costs

$56,083

Interest and bank fees.

Total expenses
Net income

$5,114,144
$350,600

These statements are excerpts from the audited financial statements prepared for the organization and exclude the audit report, other pertinent statements and notes to the financial
statements. Users are cautioned that these statements alone may be inappropriate for their purposes.
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