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INDEPENDENT AUDITOR'S REPORT

The Board of Directors _
Lely Resort Master Property Owners' Association, inc.
Naples, Florida

Dpinion

We have audited the accompanying financial statements of Lely Resort Master Property Owners’ Association, Inc., which
comprise the balance sheets as of December 31, 2023, -and the related statements of revenues, expenses, changes in
fund balances, cash fiows, the related notes to the finaricial statements and supplemental information for the year then -
ended.

in our opinion, the financial statements referred to above present fairly, in all materiai respects, the financial position of
Lely Resort Master Property Owners’ Association, Inc. as of December 31, 2023, and the results of their operations and
cash fiows for the year then ended in accordance with accounting principies generally accepted in the United States of
America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. Our
~esponsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
“Statements section of our report. We are required to be independent of Lely Resort Master Property Owners’ Associatior,
inc.-and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating-to our audit.
e believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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 financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about Lely Resort Master Property Owners'’ Association, Inc.’s
ability to-continue as a going concern within one year-after the date that the financial statements are available to be issued

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 fo issue an auditor’s report that includes our opinion.
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Reasonable assurance is a high levei of assurance but is not absoiute assurance and thereforé 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 misstatemerit resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional crmissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the aggregate, they would
influence the judgement made by a reasonable user based on the financial statements.

in performing an audit in accordance with generally accepted auditing standards, we:

- Exercise professional judgement and maintain professional skepticism throughout the audit

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

- Obtain an understanding of internal control relevant tc the audit in order tc design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of Lely

, Resort-Master Property Owneis’ Association, Inc.'s internal centrol.-Accordingly, no such opinion is expressed.

- Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting

. estimates made by management, as'wel as evaluate the cverail presentation of the finarcial statements.

:  Conrclude whethar, i our judgement, there are conditions or events, considered in the aggregate, that raise
substantial coubt about Lely Resort Master Property Owners™ Association, Inc.’s abiiity to continue as a going
concern for a reasonable period of time.

Ye are required te communicate with those charged with gcvernance regarding, among cther matters. the planned scope
and {iming of the audit, signifizant audit findings, ano certain. mter”\al comtrol ’elated matters that we.identified during the
audit. ‘

Report on Supplementary information

Our audil was made for tha purpose of forming an opinion on. the basic financial statements {aken as a whole. The
Schedule of Operating Reverues and Expenses Budget to Actual cnipage 15, is presenied for the purpose of additional
analysis'and is nota required part of the basic financial statements. We have applied certain limited procedures, which
censisted orincipally of inquiries of management regarding the methods of measurement and presentation of the
supplementary information: However; we did not audit the infermation and.express no opinior on it.

' R 2

3ther Matter

Management has omitted information about the estimates of future cost of major repairs and repiac sements that
accounting principles generaily .accepted in the United States of America require to be presented to supplement.the basic
financial statements. Such missing information, although not a part of the basic financial statements, is required by the.
Financial Accounting Standards Board, who consicer it fo be an essential part of financial reporting for placing the basic
financial statements in an appropriate operational, economic, or historical context. Qur apinion on the basic financial
statements is not affected by the missing information.

The Spires Group, P.A.
Fort Myers, Florida
June 28,2024



LELY RESORT MASTER PROPERTY OWNERS' ASSOCIATION, INC.
BALANCE SHEET
DECEMBER 31, 2023

ASSETS

Cash and Cash Equivalenis
Certificates of Deposit
Accounts Receivable net of Allowance
CSA Fees Receivable
Miscellaneous Receivable
Prepaid Expenses
Accrued Interest
Due from Capital fund
Utility Deposit
Total Assets

LIABILITIES AND FUND BALANCES

LIABILITIES

Accrued Expenses
Accounts Payable
Due tc Developer -
Prepaid Member Fees
Cue frora Operating
Deterred Cagital Funds
Total Liabilities

FUND BALANCES

Total Liabilities
and Fund Balances

FUNDS

Operating Capital Total
$ 411,006 $ 336,532 $ 747538
481,624 123,877 605,501
14,800 - 14,800
12,461 - 12,461
500 - 500
7,428 - 7,428
- 8,432 8,432
50 - 50

$ 927,869  $ 468,841 $1,396,710_

$ 7538 S - $ 7,538
105 - 105
57,391 - 57,391
55,685 - 65,685
444,683 444,683
130,719 444683 575,402
797,150 24,158 821,308

$ 927.869 $ 468,841 $ 1,396,710

See accompanying notes and independent accountant's audit report.
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LELY RESORT MASTER PROPERTY OWNERS' ASSOCIATION, INC.
STATEMENT OF REVENUES AND EXPENSES
FOR THE PERIOD ENDED DECEMBER 31, 2023

REVENUES
Members Assessments
Comprehensive Service Agreement
Late fees
Bad Debt recovery
ARC fees
Interest income - capital contribution
Interest income - operating

Total revenues

EXPENSES
Comprehensive Service Agreement
Office expense
Accourting/Audit/Taxes
Division filing fees
Legal fees '
Managernent fees
insurance

iiscallaneous
Engineering report

Lake bank restoration
Electricity. ,
lLandscape lighting
Preserve maintenance
Infastructure maintenance
Entry feature maintenance
Storm drain system
Holiday lighting

TOTAL'EXPENSES

EXCESS EXPENSES OVER REVENUES

FUNDS -

Operating Capital Total
$ 524912 - $ 524912
1,622,661 - 1,622,661
754 - 754

- 16,310 16,310

1,375 - 1,375
2,149,702 16,310 2,166,012
1,622,661 - 1,622,661
7,463 - 7.463
6,200 - 5,200
58,461 - 58,461
41,058 - 41,058
31,219 - 31,219
414 - 414
55,531 55,531
1,030 - 1,030
37,000 - 37,000
5,356 - 5,396
{2,660) - (2,660)
28,950 - 28,950
35,825 - 35,825
1,928,548 - 1,928,548
221154 16,310 237,464

See accompanying notes and independent accountant's audit report.
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LELY RESORT MASTER PROPERTY OWNERS' ASSOCIATION, INC.
CHANGES IN FUND BALANCE

FOR THE PERIOD ENDED DECEMBER 31, 2023

FUNDS
Operating Capital Total
FUND BALANCES -

December 31, 2022 3 85,973 $ 7,848 93,821
Capital Contributions - -
Lawsuit Settlement 490,023 - 490,023
Total December 31, 2022 575,996_ 7,848 583,844
Excess of Revenues Over

Expenses 221,154 16,310 237,464
FUND BAILANCES -

December 31, 2023 $ 797,150 3 24,158 821,308

See accompanying notes and independent accountant's audit report.
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LELY RESORT MASTER PROPERTY OWNERS' ASSOCIATION, INC.

STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED DECEMBER 31, 2023

FUNDS
Operating Capital Total
CASH FLOWS FROM OPERATING
ACTIVITIES
Cash Collected From:
Assessments $ 565,238 3 - $ 565,238
CSA 1,696,614 - 1,696,614
Late fees 754 - 754
ARC fees - - -
Interest income 1,375 7,878 9,253
Capital contributions 122,000 122,000
Cash Paid to Suppliers (2,246,867) - (2,246,867)
Net Cash Provided by
Operating Activities 17,114 129,878 146,992
CASH FLOWS FROM FINANCING
ACTIVITIES
Interfund Transfers - - -
Net Cash Provided by
Financing Activities - - -
CASH FLOWS FROM INVESTING
ACTIVITIES
CD Redeemed / (purchased) net (481,623) (123,877) (605,500)
Net Cash Provided by
Investing Activities (481,623) (123,877) (605,500)
Net Increase in Cash (464,509) 6,001 (458,508)
CASH - December 31, 2022 875,515 330,531 1,206,046
CASH - December 31, 2023 $ 411,006 $ 336,532 $ 747,538

See accompanying notes and independent accountant's audit report.
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LELY RESORT MASTER PROPERTY OWNERS' ASSOCIATION, INC.
STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE PERIOD ENDED DECEMBER 31, 2023
RECONCI!LIATION OF REVENUES OVER (UNDER) EXPENSES TO NET CASH
PROVIDED (USED} BY OPERATING ACTIVITIES
FUNDS
; Operating Capital Total
CASH PROVIDED (USED) BY
OPERATING ACTIVITIES:
Revenues Over (Under) Expenses 221,154 16,310 237,464
Adjustments:
(Increase) Decrease in:
Change in Accounts Receivable 73,391 - 73,391
Change in Prepaid Expenses (505) - (509)
Change in Accrued interest - (8,432) (8,432)
Change in due from replacement - - -
Increase (Decrease) in: _
Change in Accrued Expenses (294,596) - (294,596)
Change in Acccunts Payable (23,218) - (23,218)
Change in Prepaid Member Fees 55,626 - 55,626
Change in Deferred CSA Fees (14,738) (14,738)
Change in Deferred Liabilities - capital - 122,000 122,000
NET CASH PROVIDED (USED) BY
OPERATING ACTIVITIES $ 17114 $ 129,878 $ 146,992

See accompanying notes and independent accountant's audit report.
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LELY RESORT MASTER PROPERTY OWNERS
ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 1 - THE ASSOCIATION

Lely Resort Master Property Owners Association, Inc. (the Association) was incorporated March 8, 1990
as a Florida not-for-profit corporation for the purpose of maintaining and preserving the commaon property
of Lely Resort a master association located in Collier County, Florida. The Association represents 5,278
residential units in 50 Neighborhood Associations. The owners of all units in the development are the only
members.

NOTE 2 — DATE OF MANAGENMENT REVIEW

In preparing the financial statements, the Association has evaluated events and transactions for potential
recognition or disclosure through June 28, 2024, the date that the financial statements were available to
be issued.

NOTE 3 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Funds Accounting

The Association's governing documents provide certain guidelines for governing its financial activities.
The accounting policies that affect the more significant elements of the Association's financial statements
are summarized below. These policies have been applied on a consistent basis.

The Association uses the fund method of accounting, on the accrual basis, which requires the funds, such
as operating funds, capital contribution funds and replacement funds, be classified separately for
accounting and reporting purposes.

Fund accounting is helpful in segregating funds having restrictions on their use. The operating fund is
used to account for financial resources available for the general operations of the Association.
Disbursements from the operating fund are generally at the discretion of the Board of Directors and
Property Manager, for recurring costs of operation. The capital fund is used for unbudgeted expenditures
that are capital in nature and benefits the community as a whole. The replacement fund is used to
accumulate financial resources designated for future major repairs and replacements.

Accounts Receivable

Accounts receivable - owners at the balance sheet date represents fees due from the unit owners. The
Association's policy is to retain legal counsel and place liens on the properties that are delinquent. As of
December 31, 2023, the Association established an allowance for doubtful accounts of $1,735 and a net
Accounts Receivable balance of $14,800.

The Association treats uncollectible assessments as credit losses. Method, inputs, and assumptions used
to evaluate when assessments are considered uncollectible include consideration of past experience and
susceptibility to factors outside of the Association’s control.

Comprehensive Service Agreement

The Association has established a Comprehensive Service Agreement (CSA) with the Lely Resort
Community Development District (the District) to provide irrigation, lake maintenance, street light repair
and roving patrols for the specific areas of the Association that are not covered under the District's
boundaries. The association assesses each applicable neighborhood a fixed amount based on an annual
budget determined by the District.



LELY RESORT MASTER PROPERTY OWNERS
ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 3 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

The billing cycle of the District ends September 30, and the association collects and remits these fees to
the District. The Association adjusts, on a calendar year basis, the amounts necessary to fund the
District's assessments. The Association’s policy is to recognize revenue to the extent of expenses and
defer amounts over/under billed and recognized when billed and due to the district.

Cash and Cash equivalent

For purposes of reporting cash flows, the Association considers all short-term highly liquid investments
purchased with an original maturity of three months or less to be cash equivalents.

Property and Equipment

The Association follows prevalent industry practice, as contained in the “Real Estate — Common Interest
Realty Association Topic of the FASB ASC” in accounting for the common property of the Association.
Real property that is not directly associated with the units is capitalized only if the Association has title or
other evidence of ownership of the property, and either the Association can dispose of the property at the
discretion of the Board of Directors or the property is used by the Association’s to generate significant
cash flows from. members on the basis of usage or from nonmembers. As a result, commoniy owned
assets are not recorded on the Association’s financial statements.

The Associaticn’s accounting policy is to capitalize the cost of personal property with an estimated useful
life in excess of one year and to depreciate such property over the estimated remaining life of the asset
using the straight-line method. In September of 2023 the Association capitalized Cement Bowls In the
amount of $4,407 .50 and depreciated $146.92 for the year ended December 31, 2023.

Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
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 end of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual resuits could differ from
those estimates.

Recently Issued Accounting Standards

The FASB issued new guidance that created ASC Topic 606, “Revenue from Contracts with Customers”
Topic 606 supersedes the revenue recognition requirements in FASB ASC 972-605, "Real Estate —
Common interest Realty Associations, Revenue Recognition”, and requires the recognition of revenue
when promised goods or services are transferred to customers in an amount that reflects the
consideration to which an Association expects to be entitied in exchange for those goods or services.

To achieve the core principle of the new guidance, the Association applies the following steps: (i) identify
the contract with the customer; (ii) determine whether the promised goods or services are separate
performance obligations in the contract or a single performance obligation; (iii) determine the transaction
price, including considering the constraint on variable consideration; (iv) allocate the transaction price to
the performance obligations in the contract; (v) recognize revenue when (or as) the Association satisfies
each of the performance obligation.

10



LELY RESORT MASTER PROPERTY OWNERS
ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 3 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Income Tax -

The Association’s policy is to record interest expense or penalties related to income tax in operating
expenses. For the year ended December 31, 2023, no interest or penalties were paid or accrued.

Iinterest Income

The Association recognizes interest income on the operating fund and the capital fund when earned. The
Association’s policy is to accumulate capital interest income to be used at the Board'’s discretion toward
any capital expenditure in the future.

NOTE 4 — CERTIFICATES OF DEPOSIT

As of December 31, 2023 the Association had three Certificates of Deposits (CDS) with First-Citizens
Bank & Trust Company through their Certificate of Deposit Account Registry Service (“CDARS”) program.
These CDs are carried at face value with interest accrued. These are all twelve months CDs with
balances, interest rates, maturity dates and accrued interest as follows:

Maturity Dates Interest Rates Balance Accrued Interest
05/30/2024 3.65% $ 200,000.00 $4,325.90
08/29/2024 4.75% 201,828.21 3,256.41
11/29/2024 4.75% 203.673.11 849.88

$ 60550132 $8432.19

NOTE 5 —- MEMBER’S ASSESSMENTS

The Board of Directors determines the annual budget and member assessments. Members are charged
quarterly for their proportionate share. The Neighborhood Associations bill and collect member
assessments on behalf of the Association. The assessments are then periodically remitted to the
Association. Quarterly assessments for 2023 were $24.86 per unit for Operations.

NOTE 6 — INCOME TAXES

The Association is subject to federal and state income taxes. Annually, the Association may qualify and
elect to be treated as a tax-exempt organization under Section 528 of the Internal Revenue Code. Under
this election, revenue from maintenance fees, reserve and special assessments (exempt-function
income) is not subject to state or federal income taxes. However, income that is not exempt-function is
federally taxed at a 30% rate (after a $100 exemption) and is exempt from Florida income tax. if the
Association does not qualify and/or make this election, it is taxed as a regular corporation under the
provisions of Internal Revenue Code Section 277. This section provides that the excess of income from
members is used to offset next year expenses or returned to the member to avoid being taxed. The
Association is taxed on all non-member income net of allocable expenses. The Association had ho
federal income tax for the year ended December 31, 2023, using the 1120H method of tax filing and no
state income tax liability

11



LELY RESORT MASTER PROPERTY OWNERS
ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 6 — INCOME TAXES (Continued)

The Association uses the standard Accounting for Uncertainty in Income Taxes. It is the Association’s
policy to evaluate all tax positions to identify any that may be considered uncertain. All identified material
tax positions are assessed and measured by “a-more-likely-than-not” threshold to determine if the tax
position is uncertain and what, if any, the effect of the uncertain tax position may have on the financial
statements. No material uncertain tax positions were identified for 2022. Currently, the statute of
limitations remains open for tax returns filed subsequent to and including 2019; however, no IRS or
Florida Department of Revenue examinations are in process or anticipated.

NOTE 7 — TRUIST BANK LINE-OF-CREDIT

The Association established a $500,000 line-of-credit (the "LOC”) from Truist Bank on September 8, 2023
with a maturity date of September 8, 2026. As of December 31, 2023, the Association did not have an
outstanding balance. Any outstanding balances will be subject to interest at 0.250 percentage points over
the Lender's Prime Rate.

NOTE 8 — COMPREHENSIVE SERVICE AGREEMENT

The District billed the Association $1,622,661 during the year ended December 31, 2023, consisting

of amounts due under the Comprehensive Service Agreement. During the year ended December 31,
2023, the Association collected $1,622,661 from members. Amounts deferred due to timing differences
in the District’s budget period and the Association’s budgeted period totaled $12,461 at December 31,
2023.

NOTE 9 — DEFERRED CAPITAL FUND CONTRIBUTIONS

Units are assessed a flat fee at the time of closing when fitle transfers to the new owner upon completion
of the sale. These amounts are classified as capital contributions and are used for unbudgeted
expenditures that are capital in nature and benefit the community as a whole. During the year ended
December 31, 2023, the Association collected $122,000 in capital contributions and had no expenditures
attributable to nondevelopment capital improvements to the common areas.

The Association recognizes revenue from the capital contributions as the related performance obligations
are satisfied. A contract liability ( deferred capital fund assessment ) at December 31, 2023 is $322,683.

The table below summarizes deferred revenue activity for the year ended December 31, 2023.

Deferred Capital — Beginning of Year $ 322,683
Collection of Capital Contributions 122,000
Capital Contributions expensed ) -

Deferred Capital — end of Year 3 444 683

The performance obligation related to these funds is satisfied when the funds are expended for their
intended purpose, at which time the deferred capital funds are recognized as revenues by the
Association.
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LELY RESORT MASTER PROPERTY OWNERS
ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2023

NOTE 10 - FUTURE MAJOR REPAIRS AND REPLACEMENTS

The Association’s governing documents state that the board may, but are not obligated to, annually
prepare a reserve budget to take into account the number and nature of replaceable assets owned,
controlled, or maintained by the Master Association. The Association has not currently established such a
fund or identified components and estimated the remaining the remaining useful lives or replacement cost
of future capital expenditures. In accordance with Florida Statute, the following disclosure is noted: “THE
BUDGET OF THE ASSOCIATION DOES NOT PROVIDE FOR RESERVE ACCOUNTS FOR CAPITAL
EXPENDITURE AND DEFERRED MAINTENANCE THAT MAY RESULT iN SPECIAL ASSESSMENTS.
OWNERS MAY ELECT TO PROVIDE FOR RESERVE ACCOUNTS PURSUANT TO THE PROVISIONS
OF SECTION 720.303(6), FLORIDA STATUTES, UPON THE APPROVALOF NOT LESS THAN A
MAJORITY OF THE TOTAL VOTING INTERESTS OF THE ASSOCIATION”

NOTE 11 — PREPAID ASSESSMENTS

The prepaid assessments consist of 2024 maintenance fees received prior to January 1, 2024. At the
balance sheet date, there was $65,685 of prepaid assessments.

NOTE 12 — RELATED PARTY TRANSACTIONS

In accordance with the Association’s governing documents, the Developer, in any given year, shall elect
to pay : (i)the portion of the actual expenses, less any provision for reserves that does not exceed
budgeted amounts and which were properly incurred by the Master Property Owners Association during
that year, which is greater than the sums received from the Master Property Owners Association from the
payment of assessments for that year by the owners other than the Declarant : or (ii) such amounts it
would otherwise be obligated to pay based on the plots owned by it within the property. Ownership
Turned over from the Developer to the Association on March 15, 2021. As of the turnover date, the
Association owed $57,391 to the Developer. This amount has not been paid as of December 31, 2023,
and is recorded as a liability on the balance sheet.

NOTE 13 — CONCENTRATION OF CREDIT RISK

The Association maintains accounts at various financial institutions in the form of bank deposits which, at
times, may exceed federally-insured limits of $250,000. As of December 31, 2023, the Association is
currently over the FDIC limit by $578,409. The Association has not experienced any losses on such
accounts and believes it is not exposed to any significant risk on cash as of December 31, 2023.

NOTE 14 — SUBSEQUENT EVENTS

The Association Filed a complaint March 25, 2024 against the Developer for defects and damages-
affecting the lakes, preserves, drainage systems and other elements affecting matters of common interest
to the Association.
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LELY RESORT MASTER PROPERTY OWNERS' ASSOCIATION, INC.
SUPPLEMENTARY INFORMATION
STATEMENT OF REVENUE AND EXPENSES - BUDGET TO ACTUAL

DECEMBER 31, 2023

2023
REVENUES ACTUAL BUDGET VARIANCE
Member Assessments $ 524912 $ 524912 $ -
Late fees 754 - 754
Bad Debt recovery - - -
ARC fees - - -
Interest income - operating 1,375 - 1,375
Total revenues 527,041 524,912 2,129
EXPENSES
Administrative
Office expense 7,463 16,000 (8,537)
Accounting/Audit/Taxes 6,200 8,500 (2,300)
Division filing fees - 61 (61)
Legal fees 58,461 50,000 8,461
Management fees 41,058 43,260 (2,202)
Insurance 31,219 32,000 (781)
Bad debt expense - 3,000 (3,000)
Miscellaneous 414 4,431 (4,017)
Engineering report 55,531 60,000 (4,469)
Total Annual Maintenance Contracts 200,346 217,252 (16,9086)
Grounds
Lake bank restoration - - -
Total Grounds - - -
Public Utilities
Electricity 1,030 660 370
Total Grounds 1,030 660 370
Repairs and Maintenance
Landscape lighting - 2,000 (2,000)
Preserve maintenance 37,000 175,000 (138,000)
Infastructure maintenance 5,396 - 5,396
Entry feature maintenance (2,660) - (2,660)
Storm drain system 28,950 100,000 (71,050)
Holiday lighting 35,825 30,000 5,825
Total Annual Maintenance Contracts 104,511 307,000 (202,489)
TOTAL EXPENSES 305,887 524,912 219,025
EXCESS EXPENSES OVER REVENUES 221,154 - 221,154

See independent accountant's audit report.
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