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INDEPENDENT AUDITOR'S REPORT

To the Members of
ASTHMA CANADA / ASTHME CANADA

Qualified Opinion

We have audited the accompanying financial statements of Asthma Canada /Asthme Canada ("the Organization')

which comprise the statement of financial position as at December 3'1 , 2023, and the statements of operations and

changes in fund balances, and cash flows for the year then ended, and notes to the financial statements, including a

summary of significant accounting policies.

ln our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion section of

our report, the accompanying financial statements present fairly, in all material respects, the financial position of the

Organization as at December 31 2023. and the results of its operations and its cash flows for the year then ended

in accordance with Canadian accounting standards for not-for-profit organizations.

Basis for Qualified Opinion

In common with many not-for-profit organizations, the Organization derives revenue from donations and fundraising

activities, the completeness of which is not susceptible to satisfactory audit verification. Accordingly verification of

these revenues was limited to the amounts recorded in the records of the Organization. Therefore, we were not able

to determine whether any adjustments might be necessary to revenue, excess of revenue over expenses, and cash

flows from operations for the years ended December 31 ,2023 and2022, current assets as at December 31 ,2023
and2022, and fund balances as at January 1 and December 31 for both lhe2023 and2022 years. Ouraudit opinion

on the financial statements for the year ended December 31 , 2022 was modified accordingly because of the

possible effects of this scope limitation.

We conducted our audit in accordance with Canadlan generally accepted auditing standards. Our responsibilittes

under those standards are further described in the Audlfor's Responsibilities for the Audit of the Financial

Slafemenfs seciion of our report. We are independent of the Organization in accordance with the ethical

reouirements that are relevant to our audit of the financial statements in Canada, and we have fulfilled 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 qualified audit opinion.

Information Other than the Financial Statements and Auditor's Report Thereon

Management is responslble for the other Information, The other information comprises the lnformatlon, other than

the financial statements and our auditor's report thereon, in the Annual Report.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified

above and, in doing so, consider whether the other information is materially inconsistent with the financial

statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

We expect to obtain the Annual Reporl after the date of this auditor's report. lf, based on the work we have

performed on this other information, we conclude that there is a material misstatement of this other information, we
are required to report that fact in this auditor's report.



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 accounting standards for not-for-profit organizations 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 Organization'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 Organization or to cease operations,
or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Organization'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 audrtor'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 these 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:

. ldentify 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 evrdence 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
annrnnriaio i^ the circumstances. but not for the purpose of expressing an opinion on the effectiveness of
the Organization'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 exrsts related to events or conditions
that may cast doubt on the Organization's ability to continue as a going concern. lf we conclude that a

material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financral 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 Organization 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 underlvinq transactions and events in a

manner that achieves fair presentation.

We 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.

TORONTO, Ontario
June 6 2024

,'/..A

'fr - {r't''., /'"/-'{)
Licensed Public Accountants



ASTHMA CANADA I ASTHME CANADA
Statement of Financial Posilion

As at December 31
Operating

Fund
Restrie ted

Funds 2923 2422

Assets

Cu:'rent
Cash and cash equivalents
Accounts receivable (note 4)
Public service body rebate receivable
Prepaid expenses
Inier-fund loan receivable (noie 5)

$ s30,737
5,000

23,908
20,555
57,042

142,76S

{57,0421

$ 773,506
5,000

23,908
20,655

q q17 1??

5 000
17 087
19 542

lnvestments (note 6)
Capital assets (note 7)
lntangible assets

737,342
286,658

J,ZOb
6,648

85,727
1,433,374

823,069
1,720,032

3,266
6,649

958 762
1.437 963

7 057
2? ?47

$ 1,033.914 $ 1.51e,101 $ 2.553.015 s 2.426.029

Liabilities and Fund Balances

Curreni
Accounts payable and accrued liabilities
Deferred revenue (note 8)

29,605 29,605 94.342

29,605 29,605 96,1 75

Fund balances 1.004.909 1 , 51 9, 1 01 2,523,410 2 329 854

$ 1,033,914 $ 1,519,101 $ 2,553,015 $ 2,426,029

Commitment (note 10)

On behalf of the Board

f l ^ ft lr ll 1'r r

'''''iir"l'^ 
LJq+ t

Direclor'

[tll",W# Directo,--.-**__--]7-



ASTHMA CANADA / ASTHME CANADA
Statement of Operations and Changes in Fund Balances

Year ended December 31

Operating
Fund

Restricted
Funds

(note 9) 2023 2022

Revenue
Corporate funding and donations (note 4)
lndividual donations
Asthma and allergy friendly

certification program (note 11)
Interest and investment income (loss)
Bequests
Other income

$ 742,65'l
277,381

27,458
21,173
17,000

8,594

30,000

96,042

:

$ 772,651
277,381

27,458
117,215

17,000
8,594

v vvv,vvv

z1 t.tzl

61 ono

(54,212)
33,329
20,262

1,094,257 126,042 1,220,299 1 ,149,075

Expense
Programs
Fundraising
Administration
Research

468,729
203,086
135,951
127,543 77,000

468,729
203,086
135,951
204,543

14,434

422,409
183,081
'109 352
'168 499

14,577lnvestment manaoement fees - 14,434

935,309 91,434 1.026.7 43 897.918

txcess oT revenue over exoense
Fund balances, beginning of year

158,948
845,361

34,508
1,484,493

193,556
2,329,854 ) .,79. AO7

Fund balances, end of year $ 1,004,309 $ 1 ,519,101 $ 2,523,410 $ 2,329 854

See accompanying notes to financial statements



ASTHMA CANADA / ASTHME CANADA
Statement of Cash Flows

Year ended December 31

Operating
Fund

Restricted
Funds 2023 2022

Cash provided by oPerations
Excess of revenue over exPense
Items not requiring an outlay of cash:

Write-down of intangible assets
Amortization of capital assets

$ 158,948

15,599
3,791

34,608 $ 193,556

15,599
3,791

$ 251,157

2 7o1

in fair market value of investments 52.011 s2.011 82,082

178,338 (17,403l 160.935 337 030

Changes in non-cash working capital balances
Accounts receivable
Public service body rebate receivable
Prepaid expenses
lnter-fund loan receivable
Accounts payable and accrued liabiltttes
Deferred revenue

(5,821)
(1,113)
41,509

(60,736)
(41,509)

(6,821)
(1,113)

43,014
(4,675)
(2_,637)

5.833
(60,736) (1 ,7 41)

5.833 87,288

Cashorovided(used)bvoperatinqactivities145,344(58,9

Cash provided (used) by financing and investing activities
Purchase of investments (net) (286,559) 56,600 (230'059) (424'075)

Decrease in cash and equivalents
Cash and cash equivalents, beqinninq of year 772,052

(141 ,315) (2,3121
145,081

(143,627l/
917,133

(140,372)
1,057,505

Cashandcashequiva|ents'endofVear$630,737$1@ $ 917 133

See accompanying notes to financial statements.



ASTHMA CANADA / ASTHME CANADA
Notes to the Financial Statements
December 31.2023

Organization

Asthma Canada i Asthme Canada ( the Organization') was incorporated without share capital as a not-for profit

organization under the Canada Not-for-profit Corporations Act on February 28, 1974. The Organization is a
national charitable volunteer - supported organization devoted to enhancing the quality of life of people living with
asthma. The Organizatron is affiliated wrth ASC Madison, an inactive corporation without any assets and

liabilities or revenue and expenses. Subsequent to year-end, ASC Madison filed for Articles of Dissolution, with
an effective date of Aoril19.2024.

The Organization is a registered charity under the Income Tax Act (Canada) and is exempt from income taxes.

Summary of significant accounting policies

These financial statements have been prepared by management in accordance with Canadian accounting
standards for not-for-profit orqanizations.

(a) Basis of accounting

The Organization follows the restricted fund method of accounting for contributions.

The Operating Fund accounts for the Organization's program delivery and administrative activities. This fund
reports unrestricted resources and grants that are designated for specific operating purposes.

The Restricted Funds report the contributions which have been designated by the Board of Directors or by the
donor for a specific purpose and are not available for unrestricted purposes without approval of the Board of
Directors. The restricted funds are comprised of:

(i) The Emergency Reserve Fund is an internally restricted emergency reserve fund that is restricted for
the purposes of providing emergency cash flows of approximately six-months of operations.

(ii) The capital of the Bastable-Potts Asthma Research Trust Endowment Fund is to be retained,
administered and managed by the Organization's Board of Directors in perpetuity. The income
earned from this Fund is to be used to research the onset of asthma in adults. The Board may
redesignate the purpose of the trust income providing that the amended terms are in keeping, so far
as possible, with the spirit and original intent of this trust.

(iii) The Dr. Goran Enhorning Asthma Research Fund js to be managed by the Organization's Board of
Directors in perpetuity. The Fund is to be used to promote, recognize and fund research into asthma.
The Board has the power to adapt the purposes of the funds to changing circumstances.

(b) Cash and cash equivalents

Cash and cash equivalents includes cash, short term notes and money market mutual funds held with
financial institutions

/^\ n^^;r^l ^^^^+alul vdprtdr d>DcrJ

The Organization records capital assets at cost. The cost of a capital asset comprises its purchase price and
any directly attributable cost of preparing the asset for its intended use. ,

When conditions indicate a capital asset no longer contributes to the Organization's ability to provide services
or that the value of future economic benefits or service potential associated with the capital asset ts less than
its net carryrng amount. its net carrying amount is written down to its fair value or replacement cost. As at
December 31 ,2023, no such impairment exists.

Capital assets comprise computer equipment and software which is depreciated on a straight-line basis over
an estimated useful life of 4 vears.



ASTHMA CANADA / ASTHME CANADA
Notes to the Financial Statements
December 31.2023

2 Summary of significant accounting policies (continued)

(d) Intangible assets

Intangible assets consist of trademarks whose life is determined to be indefinite and are accounted for at

cost, and are not amortized. Trademarks are tested for recoverability whenever events or changes in

circumstances indicate that the carrying amount may exceed its fair value. lmpairment losses are recognized
when the carrying amount exceeds the fair value and are not subsequently reversed. As at December 31,

2023. no such impairment exists,

(e) Deferred revenue

Deferred revenue represents the deferred portion of contributions and funds received for specific projects.

Deferred contributions are recognized as revenue when the related expenses are incurred.

(f) Revenue recognition

Unrestricted contributions are recognized as revenue in the operating fund when received or receivable if the
amount to be received can be reasonably estimated and collection is reasonably assured. Externally
restricted contributions received for whjch a fund has been established are reported as revenues in the year
received. Externally restricted contributions received for which a fund has not been established are deferred
and reported as revenue in the year in which the related expenses are recognized.

Asthma and allergy friendly certification program revenue is recognized on an accrual basis when services
are renoereo.

lnvestment income is recoonized on an accrual basis.

Th^ n,^^^;-^+i^*s vryor rraorrufl ruV na the beneficiary under various wills and trust agreements. The total realizable
amounts are not at present readily determinable, The Organization recognizes such bequests when the
nrnaaadq 2ro raaot\/ad

(g) Contributed goods and services

The value of goods and services is recorded as revenue and an expense in the financial statements when the
fair value can be reasonably estimated and when the goods and services would otherwise be purchased if not
donated.

\/nlrrntccrc nrnvjds invaluable donated services to the Organization. Due to the difficulty in determining their
fair value, donated services are not recognized in the financial statements.

(h) Allocations

Management makes estimates to allocate certain general and administrative expenses among program
expenses, administration and fundraising according to the activity to which they benefit. The basis of
allocation is assessed periodically and may be revised according to circumstances prevailing from time to
trme.

Administrative and fundraising expenses are incurred to operate the Organization and its programs in a cost-
effective manner while maximizing all opportunities to further the Organization's mission.



ASTHMA CANADA / ASTHME CANADA
Notes to the Financial Statements
December 31,2023

2 Summary of significant accounting policies (continued)

(i) Financial instruments

(i) Measurement

The Organization initially measures its financial assets and liabilities at fair value.

The Organization subsequently measures its financial assets and liabilities at amortized cost, except for
marketable securities and fixed income investments that are quoted in an active market which are

measured at fair value based on quoted market prices. Changes in fair value are recognized in the
statement of operations and changes in fund balances for the year.

(ii) lmpairment

At the end of each reporting period, the Organization assesses whether there are any indications that a

financial asset measured at amortized cost may be impaired. Objective evidence of impairment includes
observable data that comes to the attention of the Organization. When there is an indication of
impairment, the Organization determines whether a significant adverse change has occurred during the
period in the expected timing or amount of future cash flows from the financial asset.

There are no indications of impairment of financial assets at December 31 ,2023.

O Foreign currency translation

Monetary assets and liabilities denominated in foreign currencies are translated at the exchange rate in effect
at the statement of financial position date, whereas other assets and liabilities are translated at the exchange
rate in effect at the transaction date. Revenue and expenses denominated in foreign currency are translated
at the rate in effect on the transaction date, Gains and losses are included in the statement of operations and
changes in fund balances.

(k) Use of estimates

The preparation of financial statements in conformity with Canadian accounting standards for not-for-profit
organizations requires management to make estimates and assumptions that affect the reported amounts of
^^^^+^ aar r;ah;rities and disclosure of contingent assets and liabilities at the date of the financial statementsdD>EL> dttu ildutl

and the reported amount of revenues and expenses during the reporting period. All estimates are reviewed
^^.i^ii^^ll', ^^! ^i;',almanla ^'^ 

*^l^ +^ +h^ 
^+^+^'-^^f 

n{ anara*iana anA ahanaaa in {r rnA h^l^^^^. ^^ps,,vu,uq,,y o,,. adjustments are made to the statement of operations and changes in fund balances as
^^^'^^-r^r^ '- 'le year they become known. Significant items subject to such estimates and assumptionsdPPruPildrE ilr rl

include amortization of deferred revenues, allocation of administration expenses, and fair value measurement
of financial instruments. Actual results could differ from those estimates.

Cash and cash equivalents

Cash and cash equivalents includes deposrts in chequing accounts, savings accounts, short term notes and
money market funds earning interest at rates ranging from 0.00% lo 4.70% (2022 - 0.00% to 4.45o/o).

Accounts receivable

lncluded in accounts receivable is $5,000 (2022 - $5 000) from the Asthma and Allergy Friendly certification
program.

lnter-fund loan

The amounts due between funds are non-interest bearing and are repayable on demand.



ASTHMA CANADA / ASTHME CANADA
Notes to the Financial Statements
December 31.2023

6 lnvestments

As at December 31 2023 2022

Operating Fund
Guaranteed investment certificates - interest rates ranging from 4.27o/o lo

545% (2022 - N/A) and maturing on dates ranging from
Jul 17 2024 to Aor 5.2028 (2022 - NIA)

Add: accrued interest
$ 278,971

7,687

$ 286,6s8 $

Emergency Reserve Fund
Guaranteed investment certificates - interest rates ranging from 4.25ok to

5.10% (2022 - 1.60% to 5.00%) and maturing on dates ranging from
Sep 26, 20241o Aug 29, 2028 (2022 - Jan 30 2023to Au13,2027)

Add: accrued interest
$ 682.751 $ 670 145

10 39719.173

701,924 $ 680 542

Bastable-Potts Asthma Research Trust Endowment Fund
Canadian equities and Canadian equity mutual funds
Canadian fixed income instruments

interest rates ranging from 2.18% lo 7 .00% (2022 - 1 .73% to 7 .00%)
and maturing on dates ranging from from Mar 7 ,2025 lo
May 18 2077 (2022 - Jan 22, 2024 to May 18, 2077)

Canadian fixed income mutual funds
Canadian principal at risk notes
Foreign equities
Foreiqn fixed income mutual funds

80,965

49,295
65,621

228,562
27,709

79 083

A QAQ

186.298
6? 646

$ 452,1s2 $ 468,963

Dr. Goran Enhorning Asthma Research Fund
Mutual funds
Canadian eouities
Foreign equities
Fixed income instruments

interest rates rangrng from 2.36% to 3.55% (2022 - 2.36% to 3.55%)
and maturing on dates ranging from Dec 23,2024 1o

69,597
97,396
57,055

53,794
105,898
74,759

Jan21,2027 (2022 - Dec 23, 2024 to Jan 21,2027\ 55,250 54,007

279.298 288,458

Investments, at fair value $ 1,720,032 $ 1,437,963

lnvestments. at cost $ 1,644,583 $ '1 ,429, 1 68



ASTHMA CANADA / ASTHME CANADA
Notes to the Financial Statements
December 31,2023

7 Capital assets

As at December 31 2023 2022

Accumulated
Cost Amoftization

Accumulated
Cost Amortization

$ 18,978 $ 15187

Net book value $ 3,266 $ 7,057

Deferred revenue

Deferred revenue is comprised of the unearned portion of corporate and government program funding and

unearned revenue from the Asthma and Allergy Friendly Certification program.

Changes in the deferred balances are as follow,

Program Certification

Balance, beginning of year
Received or receivable in the Year

Fundi

q-
644,896

ram

5,833
12,804

2023

$ s,833 $
657,700

2022

93,121
Rq1 442

as revenue in the 644.896 18,63 3.533 78.730

Balance, end of



ASTHMA CANADA / ASTHME CANADA
Notes to the Financial Statements
December 31,2023

9 Restricted funds

2023Year ended December 3'1

Emergency
Reserve

Bastable-Potts
Asthma

Research
Trust

Endowment

Dr. Goran
Enhorning

Asthma
Research Total

Balance, beginning of Year
Donations
lnterest and dividends
Gain on investments
Research grant paid

$ 773,835

24,469

:

$ 452,025
20,000
10,644
39,643

(51,334)

$ 258,633
10,000

8,918
12,368

(25,666)

$ 1,484,493
30,000
44,031
52,011

(77,000)

I nvestment manaqement fees 9.7 644 14

1,519,101

2022Year ended December 3'1

Emergency
Reserve

Bastable-Potts
Asthma

Research
Trust

Endowment

Dr. Goran
Enhorning

Asthma
Research Total

Balance, beginning of year
Donatlons
lnterest and dividends
Loss on investments
Research grant paid
I nvestment management fees
Additions

$ 509 103

13,508

$ 545 907
20,000
6,249

(58,876)
(51,334)

(e e21)

$ 294,048
10,000
8,113

(23,206)

(4,656)

$ 1,349 058
30,000
27,870

(82 082)
(77,000)
(14,577)
251.224zcl 224

Balance, end of 1,484,493



ASTHMA CANADA / ASTHME CANADA
Notes to the Financial Statements
December 31,2023

10 Commitment

The Organization's operating lease for premises expires November 30,2026. The mlnimum required payments

over the remaining term of ttie lease including estimated operating expenses but excluding HST, is as follows:

2024 - $62 487
2025 - $64,320
2026 - $58 960

11 Asthma and Allergy Friendly Certification Program

The Organization administers the Asthma and Allergy Friendly Certification Program (the "Program") in

conjunction with Allergy Standards Ltd ("ASL")

Contributions and expenses of the program are shared equally between the organizations. The amount

recognized from the Program are summarized as follows

2023 2022
Year ended December 31

18,637

Net surplus (loss) from the Program
Allocated to ASL

(18,946)
9,473

103.818
61 qno

Proqram settlement 931

The agreement with ASL expired on April 30. 2023 and the Program was discontinued.

12 Allocated expenses

Certain general and administrative expenses. including salaries and benefits, occupancy costs, and office and

general expenses totaling $5Og 560 (2022 - $511 471) are allocated by management using their best estimate,

based on time for labour-and usage for materials, to the activities which they benefii. General and administrative

expenses have been allocated as follows:

Year ended December 31 2023 2022

Programs
Fundraising
Administration
Asthma and Aller

351,389
105,675

49,521 7A AAO

?n Rnn
Friendlv Certification P 975

509,660 511 ,471

10



ASTHMA CANADA / ASTHME CANADA
Notes to the Financial Statements
December 31,2023

13 Financial instruments

The Organization is exposed to various risks through its financial instruments. The following analysis provides a

measrre of the Organization's risk exposure and concentrations. The financial instruments and the nature of the

risks to which they may be subject are as follows:

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by

failing to drscharge an obligation. The Organization is exposed to credit risk through its cash, accounts

receivable, and investments.

Funds on deposit may exceed the maximum amount insured or are uninsured, and hence there is a

concentration of credit risk. Accounts receivable are diversified but unsecured. The investments of the restricted

funds are unsecured and therefore bear a higher risk of loss.

Liquidity risk

Liquidity risk is the risk that the Organization will not be able to meet a demand for cash or fund tts obligations as

thev come drre The Organization meets its liquidity requlrements by ensuring adequate cash is maintained and

investments are available to be converted to cash if and when required.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of

changes in market prices. Market risk is comprised of currency risk, interest rate risk and other price risk.

Currency risk

Currency risk reflects the risk that the Organization's earnings will decline due to the fluctuations in foreign
exchange rates. The Organization has cash and investments totaling $164,582 (2022- $159,248) denominated
in USD.

lnterest rate risk

lnterest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Organization is subject to interest rate risk to the extent that cash on

deposit with a financial institution earns interest at market rates. Fluctuations in market rates of interest on cash
do not have a significant impact on the Organization's results of operations. The Organization is also subject to
interest rate risk to the extent that its guaranteed investment certificates earn fixed rates of interest. The

Organization has not entered into any derivative agreements to mitigate this risk.

Other price risk

Other price risk refers to the risk that the fair value of financial instruments or future cash flows associated with
the instruments will fluctuate because of changes in market prices (other than those arising from currency risk or
interoqt rate riqk\ rryhether thOSe ChangeS are cauSed by factors specific to the individual instrument or its issuer
or factors affecting all similar instruments in the market. ,

The Organization is subject to other price risk in its restricted funds investment portfolio. The Organization
manages other price risk through its investment policy. The Organization is in compliance with its investment
policy as at December 31,2023.

Changes in risk

There have been no significant changes in the Organization's risk exposures from the prior year.

11


