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INDEPENDENT AUDITORS' REPORT

To the members of
Christel House Jamaica

Report on the Audit of the Company's Financial Statements
Opinion

We have audited the financial statements of Christel House Jamaica, set out on pages 4 to 21, which
comprise the statement of financial position as at 2024 December 31, and the statement of income and
retained funds, and cash flow statement for the year then ended, and a summary of significant accounting
policies and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Company as at 2024 December 31 and of its financial performance and changes in equity and cash
flows for the year ended 2024 December 31, in accordance with International Financial Reporting Standards
for Small and Medium-Sized Entities (IFRS for SMEs), and the Jamaican Companies Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibility for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants Code of Ethics for Professional Accountants (IESBA Code) and we
have fulfilled our other ethical responsibilities in accordance with the IESBA Code. We believe that the
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and the Board of Directors

Management is responsible for the preparation and fair presentation of these financial statements that give
a true and fair view in accordance with International Financial Reporting Standards for Small and Medium-
Sized Entities (IFRS for SMEs) and the Jamaican Companies Act, 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 Company'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 Company or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company's financial reporting process.



Dalv Garrick Daly

Page 2

INDEPENDENT AUDITORS' REPORT

To the members of
Christel House Jamaica

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 ISA's will always detect 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 these financial
statements.

As part of an audit in accordance with ISA's, we exercise professional judgement 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 company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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 company'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 company 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 presents a true and fair view.
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INDEPENDENT AUDITORS' REPORT

To the members of
Christel House Jamaica

We communicate with the Board of Directors 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.

Report on additional matters as required by the Jamaican Companies Act

We have obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of our audit. In our opinion, proper accounting records have been maintained,
so far as appears from our examination of those records, and the financial statements, which are in
agreement therewith, give the information required by the Jamaican Companies Act, in the manner
required.

2025 June 3
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CHRISTEL HOUSE JAMAICA
Statement of Financial Position
As at 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

Notes 2024 2023
$ $

Assets
Property, plant and equipment 3.1 1,008,448.232 862.641.770
Current assets
Trade and other receivable 41 58,428,608 10,684,449
Cash and bank balances 4.2 191,056,616 94,850,731

249,485,224 105,535,180
Total assets 1,257,933,456 968,176,950
Liabilities
Current liability
Trade and other payables 4.3 21,296,258 3.786.906
Net assets 1,236,637,198 964,390,044

Retained funds and equity

Share capital 5.1 - -
Retained funds 1.236,637.198 964,390,044
Total retained funds 1,236,637,198 964,390,044

The financial statements set out on pages 4 to 21 were approved for issue by the Board of Directors on 2025 June 3
and signed on its behalf by:

Pets 4
[T o ”/Z/ L Director

The accompanying notes form an integral part of the financial statements.



CHRISTEL HOUSE JAMAICA

Statement of Income and Retained Funds

Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )
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Income and gifts from:
Donations and Contributions
Interest income

Total

Expenditure on:

Management & control activities
Program activities

Fundraising activities

Total

Net income / (deficit) for the year
Retained funds at the beginning of the year

Retained funds at the end of the year

Notes

6.1

6.2

2024 2023
$ $
686,392,762 333,703,254
318 259
686,393,080 333,703,513
32,228,537 28,237,349
354,827,387 296,840,919
27,090,002 16.500.751
414,145,926 341,579,019
272,247,154 (7,875,506)
964,390,044 972,265,550

1,236,637,198

The accompanying notes form an integral part of the financial statements.

964,390,044



CHRISTEL HOUSE JAMAICA

Statement of Cash Flow

Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )
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2024 2023
$ $

Cash flows from operating activities
Net income / (deficit) for the year 272,247,154 (7,875,506)
Non-cash charges

Depreciation 36,000,291 34,908,910

308,247,445 27,033,404

Changes in non-cash working capital components:

Accounts payable 17,509,352 (23,101,350)

Accounts receivable (47,744,159) (4,646,846)
Net cash inflow / (outflow) from operating activities 278,012,638 (714,792)
Cash flows from investing activities

Payments for property, plant and equipment (181.806,753) (8.873.,007)
Net cash outflow from investing activities (181.806,753) (8.873.,007)
Net increase / (decrease) in cash and cash equivalent 96,205,885 (9,587,799)
Cash and cash equivalent at the start of the year 94 850,731 104,438,530
Cash and cash equivalent at end of year 191,056,616 94,850,731

The accompanying notes form an integral part of the financial statements.




Page 7

CHRISTEL HOUSE JAMAICA

Notes to the financial statements

Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )

1.0 General information

2.0

Christel House Jamaica (The Company) is a non profit organization incorporated and domiciled in Jamaica.
Its main objective is to support, promote, advocate and/or advance the rights, care, education, character,
health, welfare and well being of children including but not limited to, poor, orphaned, disadvantaged and
abandoned children residing within Jamaica . The charity is an affiliate of Christel House International, Inc.
which was established in 1998 to support schools in India, Mexico, South Africa and the United States of
America. The mission of Christel House is to give poor children the tools and training to become self-
sufficient, contributory members of society.

The registered office is 48 Duke Street, Kingston CSO.

The organisation is a Registered Charitable Organisation as under Section 2 and Section 17 of the Charities
Act, 2013 and as such is eligible for tax exemption or relief under the Income Tax, GCT, Property Tax,
Stamp Duty, Transfer Tax, Customs Acts..

The registration certificate is valid for the period 4 December 2024 to December 2025.

The financial statements are expressed in Jamaican Dollars.

Summary of significant accounting policies

This note provides a list of significant accounting policies adopted in the presentation of these financial
statements.

2.1. Basis of preparation

The financial statements of Christel House Jamaica have been prepared in accordance with International
Financial Reporting Standards for Small and Medium-sized Entities (IFRS for SMEs) issued by the
International Accounting Standards Board.

The financial statements are prepared on the historical cost basis.

The preparation of the financial statements in conformity with IFRS for SMEs requires the use of certain
critical accounting estimates. It also requires management to exercise its judgment in the process of
applying the Company's accounting policies. The areas involving a higher degree of judgment or
complexity, or areas where assumptions and estimates are significant to the financial statements are
disclosed in note 7.
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CHRISTEL HOUSE JAMAICA
Notes to the financial statements
Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )

2.0 Summary of significant accounting policies
2.2. Property, plant and equipment and work in progress

Property, plant and equipment is stated at cost, less accumulated depreciation. Depreciation is
charged to expense using the straight-line basis over the estimated useful life of the asset.

2.3. Cash and cash equivalent

In the statement of cash flows, cash and cash equivalents includes cash in hand, deposits held at call
with banks, other short-term highly liquid investments with original maturities of three months or less.

2.4. Trade Payables

Trade payables are recognised initially at the transaction price and subsequently measured at
amortised cost using the effective interest method.

2.5. Impairment of non-financial long-lived assets

In the event that facts and circumstances indicate that the company's long- lived non-financial assets
may be impaired, an evaluation of the recoverable amount would be performed. If the estimated

recoverable amount is lower than the carrying amount of the asset, the carrying amount is reduced to
its estimated recoverable amount, and an impairment loss is recognized immediately in profit or loss.

2.6. Revenue recognition

The Company recognises revenue when the amount of revenue can be reliably measured; when it is

probable that future economic benefits will flow to the entity; and when specific criteria have been met
for each of the company's activities, as in Note 6.1.
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CHRISTEL HOUSE JAMAICA
Notes to the financial statements
Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

2.0 Summary of significant accounting policies
2.7. Foreign currency transactions
(a) Functional and presentation currency

Items included in the financial statements of the entity are measured using the currency of the
primary economic environment in which the entity operates ("the functional currency").

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transaction. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation of year-end exchange rates of monetary
assets and liabilities denominated in foreign currencies are recognised in profit or loss.

2.8 Comparative information

Where necessary, comparative figures have been reclassified and/or restated to conform with changes
on presentation in the current year.
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CHRISTEL HOUSE JAMAICA
Notes to the financial statements

Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

3.0 Non-Financial assets and liabilities

The following notes provide information about the Company's non financial assets and liabilities, including:

(i) Specific information about each type of non-financial asset and non-financial liability
Property, plant and equipment  (Note 3.1)

(i) Accounting policies (Note 2)

(i) Information about determining the fair value of the assets and liabilities, including

judgements and estimation uncertainty involved (Notes 2 and 3.1).



CHRISTEL HOUSE JAMAICA

Notes to the financial statements

Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )

3.1. Property, plant and equipment

At cost

2023 January 1
Addition

Transfer

2024 January 1
Addition

2024 December 31

Depreciation

2023 January 1
Charge for the year

2024 January 1
Charge for the year
2024 December 31
Carrying values
2024 December 31

2023 December 31

Page 11

Land & Work in Furniture & Motor Computer Total

Buildings Progress Fixtures Equipment Vehicles Equipment
$ $ $ $ $ $ $

868,368,365 22,736,297 7,248,045 20,415,066 18,838,953 12,236,010 949,842,736

4,402,126 - 693,540 1,926,923 - 1,850,418 8,873,007
22,736,297 (22,736,297) - - - - -
895,506,788 - 7,941,585 22,341,989 18,838,953 14,086,428 958,715,743

8,849,739 165,486,683 3,267,273 958,864 - 3,244 194 181,806,753
904,356,527 165,486,683 11,208,858 23,300,853 18,838,953 17,330,622  1,140,522.496
43,256,237 - 1,781,374 8,350,582 2,708,292 5,068,578 61,165,063
22,968,091 - 1,043,692 4,313,859 3,767,790 2815478 34,908,910
66,224,328 - 2,825,066 12,664,441 6,476,082 7,884,056 96,073,973
23,411,526 - 1,301,671 4,556,650 3,767,790 2,962,654 36,000,291
89,635,854 - 4,126,737 17,221,091 10,243,872 10,846,710 132,074,264
814,720,673 165,486,683 7,082,121 6,079,762 8,595,081 6,483,912 1,008,448,232
829,282,460 - 5,116,519 9,677,548 12,362,871 6,202,372 862,641,770
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CHRISTEL HOUSE JAMAICA
Notes to the financial statements
Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

3.1 Property, plant and equipment cont'd

The school is constructed on property owned by the Government of Jamaica and leased to Christel
House Jamaica. See note 9.1 for additional details.

Donated assets
Donations of property and equipment are recorded as support at their estimated fair value. Such
donations are reported as unrestricted support unless the donor has restricted the donated asset to a
specific purpose.
Assets donated with explicit restrictions regarding their use and contributions of cash that must be

used to acquire property and equipment are reported as restricted support.
Work in Progress

The company is currently constructing a new high school facility. As of 2024 December 31, the total
cost incurred and capitalized under WIP amounts to $165,486,683. This includes construction
materials, labour, and professional fees. The project is expected to be completed by July 2025, at

which point the balance will be transferred to Buildings under Property, Plant and Equipment.
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CHRISTEL HOUSE JAMAICA

Notes to the financial statements
Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

3.1 Property, plant and equipment cont'd

Depreciation methods and rates
Land is not depreciated. Depreciation on other assets is charged so as to allocate the cost of assets
less their residual value over their estimated useful lives using the straight-line method. The

depreciation rates used are as follows:

-Buildings 2.5%
-Furniture & Fixtures 14%
-Computer Equipment 20%
-Equipment 20%
-Motor Vehicle 20%

The assets residual lives, useful lives and depreciation methods are reviewed and adjusted if

appropriate if there is an indication of any significant change since the last reporting date.
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CHRISTEL HOUSE JAMAICA
Notes to the financial statements
Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

4.0 Financial assets and financial liabilities

The following notes provide information about the Company's financial assets and instruments,

including:
(i) An overview of all financial instruments held by the company
(ii) Specific information about each type of financial instrument

(iii) Accounting policies (Note 2)

(iv) Information about determining the fair value of the instruments, including judgment and
estimation uncertainty involved (Notes 2 and 3.1)

Notes 2024 2023
$ $
Financial assets at amortized cost
Trade and other receivables 4.1 58,428,608 10,684,449
Cash and bank 4.2 191,056,616 94,850,731
249,485,224 105,535,180

Financial liabilities at amortised cost
Trade and other payables 4.3 21,296,258 3,786,906
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CHRISTEL HOUSE JAMAICA

Notes to the financial statements
Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

41. Trade and other receivable
2024 2023
$ $
Other receivables 114,724 10,684,449
Advance to contractor 58,313,884 -

58,428,608 10,684,449

Other receivables in the prior year included government grants not yet received. As at the current
year there are no government grants receivable.

4.2. Cash and cash equivalents

2024 2023
$ $
Cash at bank 191,056,616 94,850,731

Classification as cash equivalents

Term deposits are presented as cash equivalents if they have a maturity of three months or less
from the date of acquisition.

4.3. Trade and other payables

2024 2023
$ $
Accounts Payable 145,400 -
Retention 13,980,850 -
Contractor Levy 1,717,592 -
Accruals 5,452,416 3,786,906

21,296,258 3,786,906
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CHRISTEL HOUSE JAMAICA
Notes to the financial statements

Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

5.0 Equity

5.1. Share capital

The Company is limited by guarantee without a share capital.
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CHRISTEL HOUSE JAMAICA

Notes to the financial statements

Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )

6.0
6.1.

Income and expenses

Donations and Contributions

2024 2023
$ $
Contributions 625,307,347 297,175,879
Government grants 39,623,938 34,060,352
Donated goods 21461477 2,467,023
686,392,762 333,703,254

(a) Donations received are recorded as unrestricted or restricted depending on the substance
and nature of any donor restrictions.

(b) Donated goods are measured at fair value.The values were determined by management
based upon average prices of similar items.

Government grants

The entity received government grants from the Ministry of Education based on the number of
students enrolled during the academic year. These grants are intended to subsidize the
institution's educational services and are not contingent on specific expenditures. The grants are
recognized as income on a systematic basis over the periods in which the related services are
provided.

Recognition and Accounting Policy

Government grants related to income are recognized in profit or loss when there is reasonable
assurance that:

. The entity will comply with the conditions attached to the grant, and

o The grant will be received.

The grant is not recognized until there is sufficient evidence of student enrolment and compliance
with any specified conditions.

There are no unfulfilled conditions or other contingencies attached to the recognized grants as of
2024 December 31. Management has assessed that all conditions have been met and that the
grant income has been appropriately recognized in the financial statements for the year then
ended.

6.2 Net surplus

The following items have been (credited) / charged in arriving at the net surplus for the year:

2024 2023
$ $
Depreciation 36,000,291 34,908,910

Audit fees 850,000 850,000
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CHRISTEL HOUSE JAMAICA
Notes to the financial statements
Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

6.3 Employee salaries and benefits

2024 2023
$ $
Salaries and wages 197,889,786 138,739,818
Statutory contribution 20,211,543 15,050,638
Staff welfare 20,902,944 17,465,848
Total 239,004,273 171,256,304

6.4 Pension Contribution

The company contributes 5% of the base salary of eligible employees who voluntarily participate in
an approved retirement scheme administered by Sagicor Life Jamaica Limited.

For the year ended 2024 December 31, total employer contribution to the scheme amounted to
$503,233 (2023:$223,024). All contributions due for the year were paid before the reporting date;
therefore, no liability was outstanding at the end of the year.
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CHRISTEL HOUSE JAMAICA

Notes to the financial statements

Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )

7.0

71

Risk

This section of the notes discusses the Company's exposure to various risks and
shows how these could affect the Company's financial position and performance.

. Critical estimates, judgements and errors
Critical estimates, judgements and error

The preparation of financial statements in conformity with the IFRS for SMEs requires
management to make judgments, estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and contingent liabilities at the date of
the financial statements and the reported amounts of revenue and expenses for the reporting
period.

The estimates and associated assumptions are based on historical experience and other factors
that are considered to be relevant. Actual results could differ from those estimates. The estimates
and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods, if the revision affects both current and future
periods.

Critical accounting judgments

Management has not made any judgment that would be considered critical to the amounts
recognised in the financial statements.

Critical accounting estimates and assumptions

Management has not made any key assumptions concerning the future or key sources of
estimation uncertainty at the end of the reporting period that would have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next
financial year.
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CHRISTEL HOUSE JAMAICA

Notes to the financial statements

Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )

8.0

8.1

Other information

This section of the notes includes other information that must be disclosed to comply with the
accounting standards and other pronouncements.

Related party transactions

The entity has a related party relationship with its member, parent company, directors and key
management personnel.

(a) The following transactions were carried out with related parties:

2024 2023
Donations and Contributions received $ $
Christel House International Inc. 621,146,191 296,417,190

(b) Key management compensation

Key management include the Board of Directors (executive and non-executive), all members of
management and the company secretary. None of the members of the governing body (Board)
have been paid any compensation or received any other benefits from employment with the
organization. The compensation paid or payable to other key management for employment
services is shown below:

2024 2023
$ $

Salaries 21,102,933 26,437,976
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CHRISTEL HOUSE JAMAICA

Notes to the financial statements
Year ended 2024 December 31
(All amounts are expressed in Jamaican dollars unless otherwise indicated )

9.0 Unrecognized items

This note provides information about items that are not recognized in these financial statements
as they do not yet satisfy the recognition criteria.

9.1. Commitments
(a) Operating leases

The property on which the Company is constructing the school has been leased from the
Government of Jamaica under a 99 year lease.

Future minimum lease payments under non cancelable operating leases are as follows:

2024 2023
$ $
No later than one year 12,000 12,000
Later than one year and no later than five years 60,000 60,000
Later than five years 1,032,000 1.044.000

1,104,000 1,116,000

(b) Capital commitments

Capital expenditure commitments relating to the construction of the senior school is estimated at
JMD$375 million.
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INDEPENDENT AUDITORS' REPORT

To the Directors of
Christel House Jamaica

ADDITIONAL INFORMATION

The additional information presented on pages 23 - 24 has been taken from the accounting
records of the company and has been subjected to the tests and other auditing procedures
applied in our examination of the financial statements of the company for year ended 2024
December 31.

In our opinion, the said information is fairly presented in all material respects in relation to the
financial statements taken as a whole although it is not necessary for a fair presentation of
the state of affairs of the company at 2024 December 31, or of the deficit or cash flows for
the year then ended.

LA, ok M

CHARTl;éED KCCOUNTANTS

Unit 10a, Office Block
The Trade Centre
30-32 Red Hills Road
Kingston 10.

2025 June 3



CHRISTEL HOUSE JAMAICA
Schedule of expenses
Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )

Page 23

PROGRAM EXPENSES

Salaries and other related costs
Transportation

In-Kind Donations

Course materials and other office supplies
Facilities

Telephone and equipment expenses
Advertising & promotion

Professional fees

Meals and accomodation

Nutrition & Student Welfare - catering in-house
Medical expenses

Other program expense

Depreciation

TOTAL

ADMINISTRATIVE EXPENSES
MANAGEMENT & CONTROL

Salaries & other related expenses
Translation adjustment
Professional fees

Telephone

Advertising & promotion

Meals & entertainment

Facilities

Other Expenses

Depreciation

TOTAL ADMINISTRATIVE EXPENSES

2024 2023

$ $
196,407,845 142,698,788
24,450,343 18,026,789
12,486,953 2,467,023
14,053,071 17,789,349
32,972,815 36,890,279
3,325,591 2,773,796
126,622 124,425
6,319,581 5,141,580
80,998 5,002,853
20,957,003 24,539,043
149,056 227,787
8,337,834 7,090,914
35,159,675 34,068,293
354,827,387 296,840,919
20,320,485 16,843,539
116,349 14,670
3,857,016 2,706,070
1,132,856 1,432,214

43,777 -
34,284 96,305
5,415,332 5,165,753
515,608 1,185,968
792.830 792,830
32,228,537 28,237,349
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CHRISTEL HOUSE JAMAICA

Schedule of Expenses
Year ended 2024 December 31

(All amounts are expressed in Jamaican dollars unless otherwise indicated )

2024 2023
$ $

OPERATING EXPENSES

FUNDRAISING

Salaries & other related costs 22,275,943 12,044,691
General Expenses 252,113 114,351
Facilities expense 2,913,946 2,722,615
Telephone expense 125,691 127,364
Marketing expense 765,832 347,540
Meals and accomodation 708,690 1,096,403
Depreciation 47,787 47,787
TOTAL 27.090.002 16,500,751
TOTAL EXPENSES 414,145,926 341,579,019




