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R. D. Harrtson, CPA

Certified Public Accountant

Member American Institute of Certified Public Accountants
Registered with the Public Company Accounting Oversight Board

REPORT OF INDEPENDENT AUDITOR

To the Boards of Directors of
Alamo Colleges Foundation, Inc.

| have audited the accompanying statement of assets, liabilities and net assets
(modified cash basis) of Alamo Colleges Foundation, Inc. as of December 31, 2009
and 2008; the related statements of support, revenue and expenses (modified cash
basis); and changes in cash arising from cash transactions (modified cash basis) for
the years then ended. These financial statements are the responsibility of the
Foundation’s management. My responsibility is to express an opinion on these
financia statements based on my audit.

| conducted my audits in accordance with auditing standards generally accepted in
the United States of America. Those standards require that | plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free
of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financia statements. An audit also
includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financia statement presentation. |
believe that my audit provides a reasonable basis for my opinion.

As described in Note 2, these financia statements were prepared on the basis of
cash receipts and cash disbursements, except for the inclusion of unrealized gains
and losses on investments, which is a comprehensive basis of accounting other than
generally accepted accounting principles.

In my opinion, the financial statements referred to above present fairly, in all
material respects, the assets, liabilities and net assets of the Alamo Colleges

Foundation, Inc. as of December 31, 2009 and 2008, and its support, revenue and
expenses for the years then ended on the basis of accounting described in Note 2.

R. D. Harrison, CPA
Certified Public Accountant

June 10, 2010
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ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Statement of Assets, Liabilities and Net Assets
(Modified Cash Basis)

December 31, 2009 and 2008

December 31

2009 2008
ASSETS
Cash $ 1,630,151. $  450,839.
Investments:
Money Market Funds 1,823,931. 301,046.
Treasury Money Market Funds 2,637,207. 1,819,464.
Certificates of Deposit 2,890,131. 2,747,291.
Mutual Funds 1,652,218. 1,348,481.
Marketable Securities 2,110. 1,763.
TOTAL ASSETS $10,635,748. $ 6,668,884.
LIABILITIES AND NET ASSETS
Liabilities $ - $ -
NET ASSETS
Unrestricted (147,976) (332,134)
Temporarily restricted 2,017,625. 1,502,239.
Permanently restricted:
Endowments 8,766,099. 5,498,779.
TOTAL NET ASSETS 10,635,748. 6,668,884.

TOTAL LIABILITIES AND NET ASSETS $10,635,748. $ 6,668,884.

The accompanying notes are an integral part of these financial statements.
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ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Statement of Support, Revenue and Expenses
(Modified Cash Basis)

Years ended December 31, 2009 and 2008

Temporarily ~ Permanently
Unrestricted Restricted Restricted Total

Net Assets at January 1, 2008 $ 158,515. $ 1,365,090. $5,007,954. $6,531,559.

Support and Revenue:
Contributions 60,840. 1,301,5609. 353,325. 1,715,734,
Interest and Dividend Income 11,492, 211,010. - 222,502.
Gain on Sale of Investments 1,831. - - 1,831.
Unrealized Loss on Investments (440,469) (93,878) - (534,347)
Net Asset Released From Restrictions 1,185,052. (1,185,052) - -
Total Revenue 818,746. 233,649. 353,325. 1,405,720.

Expenses:

Program 1,185,052. - - 1,185,052.
General and Administrative 54,227. - - 54,227.
Fund-raising 29,116. - - 29,116.
Total Expenses 1,268,395. - - 1,268,395.
Increase (Decrease) in Net Assets (449,649) 233,649. 353,325. 137,325.
Board Designated Transfers (41,000) (96,500) 137,500. -
Net Assets at December 31, 2008 (332,134) 1,502,2309. 5,498,779. 6,668,884.

Support and Revenue:
Contributions 84,620. 1,274,340. 3,112,608. 4,471,568.
Interest and Dividend Income 16,512. 179,390. - 195,902.
Unrealized Gain on Investments 229,187. 23,531. - 252,718.
Net Asset Released From Restrictions 913,723. (913,723) - -
Total Revenue 1,244,042. 563,538. 3,112,608. 4,920,188.

Expenses:

Program 914,599. - - 914,599.
General and Administrative 21,701. - - 21,701.
Fund-raising 17,024. - - 17,024.
Total Expenses 953,324. - - 953,324.
Increase in Net Assets 290,718. 563,538. 3,112,608. 3,966,864.
Board Designated Transfers (106,560) (48,152) 154,712. -
Net Assets at December 31, 2009 $ (147976) $ 2,017,625. $8,766,099. $10,635,748.

The accompanying notes are an integral part of these financial statements.
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ALAMO COLLEGES FOUNDATION, INC.

(A Texas nonprofit Foundation)

Statement of Changes in Cash Arising From Cash Transactions

(Modified Cash Basis)
December 31, 2009 and 2008

CASH FLOW FROM OPERATING ACTIVITIES
Increase in net assets
Adjustments to reconcile increase in net assets to net
Cash provided by operating activities:
Contributions restricted for endowments
Net unrealized (gain)/loss on investments

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Investment purchases and sales, net

CASH FLOWS FROM FINANCING ACTIVITIES:
Contributions restricted for endowments

INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS, END OF YEAR

The accompanying notes are an integral part of these financial statements.
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December 31

2009 2008
$ 3,966,864. $ 137,325
(3,112,608) (353,325)
(252,718) 534,347,
601,538. 318,347.
(2,534,834) (276,754)
3,112,608. 353,325.
1,179,312 394,918,
450,839. 55,921,
$ 1630,151. $  450,839.



ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 1 — Organization

The Alamo Colleges Foundation, Inc. (the “Foundation”) was organized in the State of
Texas in 1985 to function as a nonprofit foundation. The purposes for which the
Foundation was organized are (1) to maintain, develop, increase and extend the facilities
and services of the Alamo Colleges; (2) to provide broad educational opportunities to the
Alamo Colleges’ students, staff, faculty and the residents of the geographical area that the
Alamo Colleges serves; (3) to solicit and receive by gift, grant, devise, or otherwise,
property, both real and personal, and to manage and administer the same; and (4) to make
contributions, grants, gifts and transfers of property to or for the benefit of the Alamo
Colleges, or to the benefit of other organizations identified and associated with the Alamo
Colleges and which are tax-exempt organizations.

Note 2 — Summary of Significant Accounting Policies

The accompanying financial statements have been prepared on a modified cash basis of
accounting, which is on the basis of cash receipts and disbursements, except for the
inclusion of unrealized gains and losses on investments. The significant accounting
policies used by the Foundation in preparing and presenting its financial statements
follow:

Use of estimates

Management uses estimates and assumptions in preparing the financial statements.
Those estimates and assumptions affect the reported amounts of assets, liabilities,
revenues, and expenses. Actual results could differ from those estimates. There are no
significant estimates included in the financial statements for 2009 and 2008.

Cash and cash equivalents

The Foundation considers all highly liquid financial instruments purchased with an
original maturity of three months or less to be cash equivalents. The Foundation
maintains cash and cash equivalents at financial institutions, which at times may not be
federally insured or may exceed federally insured limits. The Foundation has not
experienced any losses in such accounts and believes it is not exposed to any significant
credit risks on such accounts.

Investments

Investments in marketable securities with readily determinable fair values and all
investments in debt securities are reported at their fair values in the statements of assets,
liabilities and net assets. Realized and unrealized gains and losses are reported in the
statements of support, revenue and expenses as changes in unrestricted net assets, unless
restricted by donor or law. Donated marketable securities are recorded as contributions at
their estimated fair value at the date of the donation.



ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 2 — Summary of Significant Accounting Policies (continued)

Under the laws of the State of Texas, the Board of Trustees may appropriate for
expenditure, for the uses and purposes for which the endowment was established, a
prudent rate of spending considering the duration and preservation of the endowment.
The Board of Trustees determines the amount of such appropriation annually. The
aggregate unrealized gains and losses on donor-restricted endowment net asset balances
are included in unrestricted net assets in the financial statements.

Contributions receivable

Contributions receivable are amounts recorded for unconditional or conditional promises
to give by third parties. Because the Foundation reports under the modified cash basis,
no balances for contributions receivable are recorded, and contributions receivable are
only recorded as revenues when fully realized. Contributions are recorded when received
in cash as unrestricted, temporarily restricted, or permanently restricted support,
depending on the existence and/or nature of the donor restrictions. When a donor
restriction expires (that is, when a stipulated time restriction ends or purpose restriction is
accomplished), temporarily restricted net assets are reclassified as unrestricted net assets
and reported in the statements of support, revenue and expenses as net assets released
from restrictions.

Fixed assets

The Foundation operates from facilities provided by the Alamo Colleges and does not
own any buildings, equipment, or other capital assets. Donated equipment, which
generally benefits Alamo Colleges operations, is recorded as revenues by the Alamo
Colleges. See Note 7 for an estimated amount of in-kind contributions provided by the
Alamo Colleges that includes an estimate of donated rent.

Presentation of expenses
The cost of providing the various programs and activities of the Foundation has been
summarized on a functional basis in the accompanying statement of activities.

The following program services are included in the statement of activities:

e Scholarships are payments made to Alamo Colleges for tuition and books on
behalf of specified students, staff, and faculty of the Alamo Colleges and the
residents of the geographical area that the Alamo Colleges serve.

e Fundraising activities are directed at soliciting and receiving funds, gifts, grants,
and property to enable the Foundation to fulfill its purpose.

e Administration consists of general supporting services that are necessary for the
Foundation’s daily operations and coordination of program activities.



ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 2 — Summary of Significant Accounting Policies (continued)
Net Assets
The Foundation’s net assets and changes therein are classified and reported as follows:

Permanently Restricted Net Assets — Permanently restricted net assets represent the
historical dollar amounts of gifts, including pledges and trusts, subject to donor-imposed
stipulations to be invested in perpetuity, and only the income may be available for
program operations.

Temporarily Restricted Net Assets — Temporarily restricted net assets are comprised of
gifts, including pledges and trusts, as well as income and gains that can be expended, but
for which restrictions have not yet been met. Such restrictions include purpose
restrictions wherein donors have specified the purpose for which the net assets are to be
spent or time restrictions imposed or implied by the nature of the gift (pledges to be paid
in the future, life-income funds). When a restriction is fulfilled, temporarily restricted net
assets are reclassified to unrestricted net assets and reported in the statement of support,
revenue and expenses as net assets released due to satisfaction of program restrictions.

Unrestricted Net Assets — Unrestricted net assets are all the remaining net assets of the
Foundation. The only limits on unrestricted net assets are broad limits resulting from the
nature of the Foundation and purposes specified in its articles of incorporation or bylaws
and any limits resulting from contractual agreements.

Income Taxes

The Foundation is exempt from federal income tax under Section 501(a) of the Internal
Revenue Code of 1986, as amended, as an organization described in Section 501 (c)(3) of
the IRC. However, income generated from activities unrelated to the Foundation’s
exempt purpose is subject to tax under IRC Section 5.1. The Foundation did not have any
unrelated business income for the year ended December 31, 2009 and 2008. The
Foundation is not considered a private foundation under Section 509 (a) of the IRC.

Donated materials, services, and facilities

The foundation receives administrative services, materials, and office space from Alamo
Colleges at no charge to the Foundation. Materials, services, and facilities donated to the
Foundation by the Alamo Colleges are mostly valued at the actual costs incurred by the
Alamo Colleges in making those in-kind donations.




ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 2 — Summary of Significant Accounting Policies (continued)

Revenue recognition

The Foundation records earned revenues on the cash basis when received, with the
exception of unrealized gains which are included in the financial statements.
Contributions are recorded when paid. Contributions paid with conditions are recognized
as revenue when the conditions have been substantially met.

New Fair Value Accounting Standard

Effective January 1, 2009, the Foundation adopted FASB ASC Topic 820 for Fair Value
Measurements and Disclosures, which defines fair value, establishes an enhanced
framework for measuring fair value and expands disclosures about fair value
measurements. The Foundation’s adoption of ASC 820 did not have a significant impact
on the Foundation’s determination of fair value in the financial statements. However,
adoption of ASC 820 did result in expanded footnote disclosures in note 6 to the financial
statements.

New Endowment Accounting Standard

Effective January 1, 2009, the Foundation adopted FASB ASC Sub Topic 958 for
Endowments of Not-for-Profit Organizations: Net Asset Classification of Funds Subject
to an Enacted Version of the Uniform Prudent Management of Institutional Funds Act,
and Enhanced Disclosures For All Endowment Funds. ASC 958 provides guidance on the
net asset classification of donor-restricted endowment funds for a not-for-profit
organization that is subject to an enacted version of the Uniform Prudent Management of
Institutional Funds Act of 2006 (UPMIFA), and serves to improve disclosures about an
organization’s endowment funds (both donor-restricted and board-designated). The
Foundation’s adoption of ASC 958 did not have a significant impact on the Foundation’s
financial statements. Adoption of ASC 958 also resulted in expanded footnote disclosure
in note 5 to the financial statements.

New Subsequent Event Accounting Standard

FASB ASC Topic 855 for Subsequent Events introduces the concept of financial
statements being “available to be issued,” and requires disclosure of the date through
which an entity has evaluated subsequent events and whether that date represents the date
the financial statements were issued or were available to be issued. ASC 855 does not
result in significant changes to subsequent events that are reported either through
recognition or disclosure in the financial statements. ASC 855 is effective for the
Foundation’s December 31, 2009 financial statements, and the Foundation has evaluated
subsequent events through June 10, 2010, the date the financial statements were issued.




ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 3 — I nvestments
The composition of the Foundation’s investments is as follows:

2009 2008

Cost Fair Value Cost Fair Value

Money market funds and
certificates of deposit ~ $7,351,269. $7,351,2609. $4,867,801. $4,867,801.

Mutual funds 2,019,952. 1,652,218. 1,968,631. 1,348,481.
Equities 2,279. 2,110. 2,187. 1,763.
Total $9,373,500. $9,005,597. $6,838,619. $6,218,045.

Net investment income (loss) is comprised of the following:

2009 2008
Interest and dividend income $ 195,902 $ 222,502.
Net realized gains on investments - 1,831.
Net unrealized gains (losses) on investments 252,718. (534,347)
Total $  448,620. $ (310,014)

Note 4 — General and Administrative Expenses:

General and administrative expenses consist of expenditures for the Foundation’s daily
operations and coordination of program activities as follows:

2009 2008
Accounting $ 12,914 $ 14,522.
Insurance 5,083. 1,869.
Advertising 1,336. 7,250.
Database acquisition costs - 17,504.
Office 2,368. 13,082.
Total $ 21,701 $  54,227.




ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 5 — Endowment Net Assets

The Foundation’s endowment consists of 123 individual funds established for a variety of
purposes, including both donor-restricted endowment funds and funds designated by the
Board of Trustees to function as endowments. Net assets associated with endowment
funds, including funds designated by the Board of Trustees to function as endowments,
are classified and reported based on the existence or absence of donor-imposed
restrictions.

The Board of Trustees of the Foundation has interpreted the Uniform Prudent
Management of Institutional Funds Act of 2007 (the Act) as requiring the preservation of
the fair value of the original gift as of the gift date of the donor-restricted endowment
funds absent explicit donor stipulations to the contrary. As a result of this interpretation,
the Foundation classifies as permanently restricted net assets (a) the original value of
gifts donated to the permanent endowment, (b) the original value of subsequent gifts to
the permanent endowment, and (c) accumulations to the permanent endowment made in
accordance with the direction of the applicable donor gift instrument at the time the
accumulation is added to the fund.

The remaining portion of the donor-restricted endowment fund that is not classified in
permanently restricted net assets is classified as temporarily restricted net assets until
those amounts are appropriated for expenditure by the Foundation in a manner consistent
with the standard of prudence prescribed by the Act. In accordance with the Act, the
Foundation considers the following factors in making a determination to appropriate or
accumulate donor-restricted endowment funds:

1. The duration and preservation of the fund

2. The purposes of the Board-designated and donor-restricted endowment funds

3. General economic conditions

4. The possible effect of inflation and deflation

5. The expected total return from income and the appreciation of investments

6. Other resources of the Foundation

7. The investment policies of the Foundation
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ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 5 — Endowment Net Assets (continued)
Endowment net assets and classifications of related unappropriated income at December

31, 2009 and 2008:
Temporarily Permanently

Unrestricted  Restricted Restricted Total
As of December 31, 2009
Endowment Funds $ (229,024) $ 697,664. $8,766,099. $ 9,234,739.
As of December 31, 2008
Endowment Funds $ (458,212) $ 585,839. $5,498,779. $ 5,626,406.

The changes in endowment net assets and related income classification for the year ended
December 31, 2009 are as follows:
Temporarily Permanently

Unrestricted  Restricted Restricted Total
Beginning of the year $ (458,212) $ 585,839. $5498,779. $ 5,626,406.
Contributions - - 3,112,608. 3,112,608.
Investment return:
Interest and dividends - 175,706. - 175,706.
Unrealized gain on investments 229,188. - - 229,188.
Total revenues 229,188. 175,706. 3,112,608. 3,517,502.
Board designated transfer - - 154,712. 154,712.
Deductions:
Net assets released from
restrictions - (63,881) - (63,881)
Total deductions - (63,881) - (63,881)
Increase in net assets 229,188. 111,825. 3,267,320. 3,608,333.
End of year $(229,024) $ 697,664. $8,766,099. $ 9,234,739.
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ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 5 — Endowment Net Assets (continued)

From time to time, the fair value of assets associated with individual donor-restricted
endowment funds may fall below the level that the donor or the Act requires the
Foundation to retain as a fund of perpetual duration.

The Foundation has adopted investment and spending policies for endowment assets that
attempt to provide a predictable stream of funding to programs supported by its
endowment while seeking to maintain the purchasing power of the endowment assets.
Endowment assets include those assets of donor-restricted funds that the organizations
must hold in perpetuity or for a donor-specified period as well as board-designated funds.
The Board of Trustees has adopted a specific investment objective for the Foundation.
The investment objective is to invest all endowments, local, or other available funds to
optimize the return on investment to the extent possible, balanced with the appropriate
level of risk. The objective is pursued by holding mostly fixed income investments such
as money market funds (cash equivalents) and corporate bonds, and publicly traded
mutual funds.

Under the laws of the State of Texas, the Board of Trustees may appropriate for
expenditure, for the uses and purposes for which the endowment was established, a
prudent rate of spending considering the duration and preservation of the endowment.
The Board of Trustees determines the amount of such appropriation annually.

Note 6 — Fair Value of Financial I nstruments

The carrying amounts of all applicable asset and liability financial instruments reported in
the statements of assets, liabilities and net assets approximate their fair values at
December 31, 2009 and 2008. Fair value of a financial instrument is defined as the
amount at which the instrument could be exchanged in a current transaction between
willing parties.

In accordance with ASC 820, the Foundation has categorized its financial instruments,
based on the priority of inputs used in related valuation techniques, into a three-level fair
value hierarchy. The fair value hierarchy gives the highest priority to quoted prices in
active markets for identical assets (Level 1) and the lowest priority to unobservable
inputs (Level 3). If the inputs used to measure the financial instruments fall within
different levels of the hierarchy, the categorization is based on the lowest level input that
is significant to the fair value measurement of the instrument.
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ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008
Note 6 — Fair Value of Financial I nstruments (continued)

The three levels of the fair value hierarchy are as follows:

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets
or liabilities that the Foundation has the ability to access at the measurement date;

e Level 2 inputs are inputs other than quoted prices included within Level 1
(including net asset value) that are observable for the asset or liability, either
directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability.

The fair value hierarchy of investments at December 31, 2009 follows:

2009
Level 1 Level 2 Level 3 Total 2008
M. M. and C.D.s $7,351,269. $ - $ - $7,351,269. $4,867,801.
Mutual funds 1,652,218. - - 1,652,218. 1,348,481.
Equities 2,110. - - 2,110. 1,763.
Total $9,373,500. $ - $ - $9,373,500. $6,218,045.

Note 7 — Support Agreement and Related Party Transactions

The Foundation and the Alamo Colleges have entered into an agreement for the Alamo
Colleges to provide administrative support to the Foundation. The Alamo Colleges
provide administrative support for the Foundation activities at a level determined by the
Alamo Colleges to be appropriate, but only to the extent of availability of funds within
the Alamo Colleges’ budget. Administrative support provided includes office space and
executive director and staff for the Foundation. The total support provided by the Alamo
Colleges to the Foundation in the fiscal year ended December 31, 2009 and 2008, was
valued at approximately $328,000 and $245,000, respectively. These amounts have not
been recorded in the modified cash basis financial statements.

From time to time the Foundation remits scholarship funds to the Alamo Colleges to
cover tuition, books, and other student fees for specified students of the Alamo Colleges.
During the years ended December 31, 2009 and 2008, the Foundation remitted the total
of $635,936 and $996,590, respectively, to the Alamo Colleges for scholarships. The
total scholarship fund due from the Foundation to the Alamo Colleges at December 31,
2009 and 2008 was $100,000 and $32,000, respectively. These amounts have not been
included as liabilities in the financial statements.
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ALAMO COLLEGES FOUNDATION, INC.
(A Texas nonprofit Foundation)
Notes to Financial Statements
December 31, 2009 and 2008

Note 8 — Future Commitments

At December 31, 2009, outstanding donor match commitments for the next five years and
thereafter are as follows:

Year Ended December 31,

2010 25,000
2011 25,000
2012 25,000
2013 25,000
2014 25,000
Thereafter 175,000
Total 3 300,000.

Note 9 — Commitments

The Parent-Child Scholarship Program provides multi-generational scholarships. Parents
who are eligible under this program and complete all requirements qualify their first-born
child. The Foundation has not determined what amount, if any, will eventually be
payable under this program.

Note 10 — Restricted Title V Funds

In compliance with the federal grant restrictions, Title V grant funds are deposited into
segregated bank accounts and/or other investment accounts.

Note 11 — Unrestricted Net Assets

Unrestricted net assets are comprised of net assets that are not subject to donor-imposed
stipulations as well as the aggregate amount of any deficiency in the donor-restricted
endowments’ net asset balances. The aggregate amount of deficiency in the donor-
restricted endowments’ net asset balances is adjusted each year with the net unrealized
gain or loss on investments held for endowment funds. For the fiscal years ended
December 31, 2009 and 2008, the aggregate amount of deficiency in the donor-restricted
endowments’ net asset balances was increased/(decreased) by ($229,188) and $440,469
respectively, representing the net unrealized gain/(loss) on investments held for
endowment funds in those years. The balances comprising unrestricted net assets as of
December 31, 2009 and 2008 were as follows:

2009 2008
Aggregate deficiency on donor-restricted
endowment net asset balances $ (229,024) $ (458,212)
Undesignated/unrestricted net assets 81,048. 126,078.
Total $ (147,976) $ (332,134)
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