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INDEPENDENT AUDITOR’S REPORT 
To the Directors of The Canadian Chamber of Commerce 

Opinion 

We have audited the financial statements of The Canadian Chamber of Commerce (the Entity), 
which comprise: 

 the statement of financial position as at end of December 31, 2023 

 statement of operations for the year then ended 

 the statement of changes in net assets for the year then ended 

 statement of cash flows for the year then ended 

 and notes to the financial statements, including a summary of significant accounting policies 

(Hereinafter referred to as the “financial statements”). 

In our opinion, the accompanying financial statements, present fairly, in all material respects, the 
financial position of the Entity as at end of December 31, 2023, and its results of operations, 
changes in net assets and its cash flows for the year then ended in accordance with Canadian 
Accounting standards for not-for-profit organizations. 

Basis for Opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards.  Our 
responsibilities under those standards are further described in the “Auditor’s Responsibilities for 
the Audit of the Financial Statements” section of our auditor’s report.   

We are independent of the Entity in accordance with the ethical requirements 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 opinion.     
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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 Entity’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 
Entity or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Entity’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 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 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 the 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: 

 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 Entity's internal control. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
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 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 Entity'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 Entity 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 achieves fair presentation.

 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.

Chartered Professional Accountants, Licensed Public Accountants 

Ottawa, Canada 

March 27, 2024 
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THE CANADIAN CHAMBER OF COMMERCE 
Statement of Financial Position 
 
December 31, 2023, with comparative information for 2022 
 
 2023 2022 
 

Assets 
 

Current assets: 
Cash $ 1,220,833 $ 1,333,208 
Accounts receivable (note 2) 1,510,593 1,830,339 
Prepaid expenses 173,802 309,475 
  2,905,228 3,473,022 

 
Investments (note 3) 5,192,982 5,494,876 
 
Restricted investments (note 3) 2,398,894 1,627,934 
 
Capital and intangible assets (note 4) 1,482,222 1,666,097 
 
  $ 11,979,326 $12,261,929 

 

Liabilities and Net Assets 
 

Current liabilities: 
Accounts payable and accrued liabilities (note 5) $ 1,589,650 $ 1,678,328 
Deferred revenue (note 6) 2,654,097 3,767,488 
Current portion of bank loan (note 13) 78,929 223,647 
  4,322,676 5,669,463 

 
Bank loan (note 13) –   78,929 
 
Security deposits for Carnet Holders (note 12(a)) 2,398,894 1,627,934 
 
Deferred lease inducements 453,132 468,783 
  7,174,702 7,845,109 
 
Net assets (note 7): 

Invested in capital and intangible assets 973,483 918,060 
Strategic initiative fund 900,000 900,000 
Contingency reserve fund 2,931,141 2,598,760 
  4,804,624 4,416,820 

 
Commitments (note 8) 
Contingencies (note 12(b)) 
 
  $ 11,979,326 $12,261,929 

 
See accompanying notes to financial statements. 
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THE CANADIAN CHAMBER OF COMMERCE 
Statement of Operations 
 
Year ended December 31, 2023, with comparative information for 2022 
 
 2023 2022 
 
Revenue:  

Membership fees: 
Corporate $ 3,793,720 $ 4,255,984 
Boards and chambers 330,863 347,498 
Trade associations 305,595 278,970 
  4,430,178 4,882,452 

 
Events and conferences 4,100,343 3,137,325 
Councils and campaigns 3,122,088 2,431,358 
Carnet sales 1,685,089 1,597,377 
Business Data Lab 1,287,744 1,489,539 
Document certification 715,461 578,865 
Future of Business  150,000 425,000 
Other activities (schedule) 169,202 296,257 
Investments 286,915 241,384 
Chamber business services 83,429 176,464 
Subscription services 160,593 160,875 
SME Institute 225,750 140,000 
Gateway to the World 77,100 –   
  12,063,714 10,674,444 

 
  16,493,892 15,556,896 
 
Expenses: 

Salaries and benefits 9,413,566 7,661,354 
Administrative (schedule) 3,083,317 3,361,052 
Events and conferences 1,647,240 1,077,804 
Professional fees 476,846 968,148 
Rent 696,942 611,299 
Councils and campaigns 539,150 410,574 
Travel 378,894 234,730 
Subscription services 79,063 73,771 
Chamber business services 5,071 29,218 
  16,320,089 14,427,950 

 
Excess of revenue over expenses before the undernoted 173,803 1,128,946 
 
Unrealized gain (loss) on investments 214,001 (435,154) 
 
Excess of revenue over expenses  $ 387,804 $ 693,792 

 
See accompanying notes to financial statements. 
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THE CANADIAN CHAMBER OF COMMERCE 
Statement of Changes in Net Assets 
 
Year ended December 31, 2023, with comparative information for 2022 
 
 
  Invested Strategic Contingency 
  in tangible initiative reserve  2023 2022 
  capital assets fund fund Unrestricted Total Total 

 
Net assets,  

beginning of year $ 918,060 $ 900,000 $ 2,598,760 $ –   $ 4,416,820 $ 3,723,028 
 
Excess of revenue over 

expenses  –   –   –   387,804 387,804 693,792 
 
Transfer from unrestricted 

fund –   –   332,381 (332,381) –   –   
 
Changes in invested in capital  

and intangibleassets 
Additions to capital and 

intangible assets 306,761 –   –   (306,761) –   –   
Amortization of capital  

and intangible assets (490,636) –   –   490,636 –   –   
Amortization of deferred 

lease inducements  
relating to capital assets 104,210 –   –   (104,210) –   –   

Additions to deferred 
lease inducements  
relating to capital assets (88,559) –   –   88,559 –   –   

Bank loan repayments 223,647  –   –   (223,647) –   –   
 

Net assets, end of year $ 973,483 $ 900,000 $ 2,931,141 $ –   $ 4,804,624 $ 4,416,820 

 
See accompanying notes to financial statements. 
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THE CANADIAN CHAMBER OF COMMERCE 
Statement of Cash Flows 
 
Year ended December 31, 2023, with comparative information for 2022 
 
 2023 2022 
 
Cash provided by (used in): 
 
Operating activities: 

Excess of revenue over expenses $ 387,804 $ 693,792 
Items not affecting cash: 

Amortization of capital and intangible assets 490,636 558,855 
Amortization of deferred lease inducements (104,210) (91,724) 
Unrealized gain (loss) on investment 214,001 (435,154) 

Net change in non-cash working capital balances  
related to operations (note 9) (746,650) (2,320,155) 

  241,581 (1,594,386) 
 
Financing activities: 

Bank loan repayments (223,647) (212,931) 
 
Investing activities: 

Net purchases of investments (683,067) (43,213) 
Increase (decrease) in security deposits for Carnet Holders 770,960 (336,533) 
Additions to capital and intangible assets (306,761) (547,555) 
Additions to leasehold inducements 88,559  –   
  (130,309) (927,301) 
  

Decrease in cash (112,375) (2,734,618) 
 
Cash, beginning of year 1,333,208 4,067,826 
 
Cash, end of year $ 1,220,833 $ 1,333,208 

 
See accompanying notes to financial statements. 
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements 
 
Year ended December 31, 2023 
 

 

The Canadian Chamber of Commerce (the “Chamber”) was incorporated without share capital on 
January 12, 1929 under Part II of the Canada Corporations Act.  Effective January 28, 2014, the 
Chamber continued its incorporation to the Canada Not-for-profit Corporations Act. The Chamber 
is a not-for-profit organization under subsection 149(1) of the Income Tax Act and, as such, is not 
subject to income taxes. 

The Chamber serves its members by being the national leader in public policy advocacy on 
business issues.  Its goal is to foster a strong competitive environment that benefits Canada and 
all Canadians.   

 

1. Significant accounting policies: 

The financial statements have been prepared by management in accordance with Canadian 
accounting standards for not-for-profit organizations and include the following significant 
accounting policies: 

(a) Revenue recognition: 

The Chamber follows the deferral method of accounting for contributions for not-for-profit 
organizations.  Restricted contributions are recognized as revenue in the year in which the 
related expenses are incurred.  Unrestricted contributions are recognized as revenue when 
received or receivable if the amount to be received can be reasonably estimated and 
collection is reasonably assured. 

Membership fees are recognized in the period to which they relate, providing collection is 
reasonably assured. 

Membership fees received in the current year relating to future periods are recorded as 
deferred revenue. 

Carnet sales are recognized when the Carnet is issued.   

Document certification revenue, events and conferences revenue, and campaigns and 
councils revenue are recognized in the period that the service is provided or the event is held.  
Amounts received in advance are recorded in deferred revenue. 

Other revenues are recognized in the period in which they relate. 

(b) Capital and intangible assets: 

Capital and intangible assets are stated at cost.  Amortization is calculated on a straight-line 
basis over the estimated useful lives of the capital and intangible assets.  The estimated 
useful lives are as follows: 
 
  Useful 
Asset  Basis life 
 
Office equipment Straight-line 4 - 10 years 
Computer hardware and software Straight-line 3 - 5 years 
Leasehold improvements Straight-line Term of lease 
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2023 
 

 

1. Significant accounting policies (continued): 

(c) Financial instruments: 

The Chamber initially measures its financial assets and financial liabilities at fair value. The 
Chamber subsequently measures all its financial assets and financial liabilities at amortized 
cost, except for investments in equity instruments that are quoted in an active market, as well 
as fixed income securities of governments and corporations, mutual funds, and pooled funds 
which are measured at fair value. Changes in fair value are recognized in the statement of 
operations.  Realized gains/losses are included in investment income on the statement of 
operations. 

Financial assets are assessed for impairment on an annual basis at the end of the fiscal year 
if there are indicators of impairment. If there is an indicator of impairment, the Chamber 
determines if there is a significant adverse change in the expected amount or timing of future 
cash flows from the financial asset. If there is a significant adverse change in the expected 
cash flows, the carrying value of the financial asset is reduced to the highest of the present 
value of the expected cash flows, the amount that could be realized from selling the financial 
asset or the amount the Chamber expects to realize by exercising its right to any collateral. If 
events and circumstances reverse in a future period, an impairment loss will be reversed to 
the extent of the improvement, not exceeding the initial impairment charge. 

(d) Project funding: 

Project funding relating to activities of future periods is reported in the statement of financial 
position as deferred revenue and recognized as revenue when related project expenses are 
incurred. 

(e) Lease inducements: 

Lease inducements are deferred and amortized over the respective lease terms. 

(f) Use of estimates: 

The preparation of financial statements 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 date of the financial statements and the reported 
amounts of revenue and expenses during the period.  Actual results could differ from those 
estimates.  Those estimates are reviewed annually and as adjustments become necessary, 
they are recognized in the financial statements in the period in which they become known. 

Significant management estimates include assumptions used in determining the allowance 
for doubtful accounts. 
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2023 
 

 

2. Accounts receivable: 

Accounts receivable are comprised of: 
 

  2023 2022 
 
Membership fees $ 600,309 $ 685,238 
Trade receivables 135,658 97,760 
Accrued interest 128,462 144,154 
Other 689,175 935,773 
  1,553,604 1,862,925 
 
Allowance for doubtful accounts (43,011) (32,586) 
 
  $ 1,510,593 $ 1,830,339 

 

3. Investments: 

(a) Investments, at market value: 
 

December 31, 2023 Cost Carrying value 
 
Corporate term notes and bonds $ 6,315,160 $ 6,137,165 
Mutual funds 672,661 711,102 
Pooled funds 819,366 743,609 
 
 $ 7,807,187 $ 7,591,876 

 

December 31, 2022 Cost Carrying value 
 
Corporate term notes and bonds $ 6,287,266 $ 5,952,663 
Mutual funds 453,452 458,755 
Pooled funds 811,404 711,392 
 
 $ 7,552,122 $ 7,122,810 

 

Investments are managed by investment managers in accordance with the Chamber’s 

investment policy approved by the Board. The Chamber’s investment policy limits 

investments to fixed income securities of governments and corporations with a rating of BBB 

or above, mutual funds and pooled funds.  The fixed income securities of the Chamber have 

effective interest rates ranging from 1.20% to 4.70% with maturity dates ranging from 1 to 5 

years. 
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2023 
 

 

3. Investments (continued): 

(b) The investments are allocated as follows: 
 

  2023 2022 
 
Non-restricted investments $ 5,192,982 $ 5,494,876 
Restricted investments 2,398,894 1,627,934 
 
  $ 7,591,876 $ 7,122,810 

 

Restricted investments represent security deposits held for Carnet holders as described in 

note 12. 

 

4. Capital and intangible assets: 

 

   2023 2022 
  Accumulated Net book Net book 
  Cost amortization value value 
 
Office equipment  $ 489,980 $ 260,382 $ 229,598 $ 261,492 
Computer hardware and software 1,595,186 1,146,746 448,440 532,342 
Leasehold improvements 1,930,703 1,126,519 804,184 872,263 
 
  $ 4,015,869 $ 2,533,647 $ 1,482,222 $ 1,666,097 

 

Cost and accumulated amortization are presented net of fully amortized disposals of $186,448 
(2022 - $125,101). The cost and accumulated amortization as at December 31, 2022 amounted 
to $3,895,556 and $2,229,459, respectively.   

 
 

5. Accounts payable and accrued liabilities: 

Included in accounts payable and accrued liabilities are government remittances payable of $Nil 

(2022 - $Nil) which include amounts payable for commodity taxes, Employer Health tax and 

payroll-related remittances. 
 

6. Deferred revenue: 

Details of the year-end balance are as follows: 
 

  2023 2022 
 
Membership fees $ 1,829,498 $ 2,162,227 
Other projects and activities 824,599 1,605,261 
 
  $ 2,654,097 $ 3,767,488 
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2023 
 

 

7. Net assets: 

(a) Capital management: 

The objective of the Chamber with respect to its net assets is to fund ongoing operations, 

future projects and the acquisition of capital and intangible assets required for operational 

purposes. The Chamber manages its net assets by establishing restricted funds and 

appropriating amounts to the restricted funds for anticipated future projects, contingencies 

and other capital requirements.   

The Chamber is not subject to externally imposed capital requirements. 

(b) Restricted funds: 

(i) Contingency Reserve Fund: 

This fund was established by the Board of Directors to improve the Chamber's financial 

position. The fund serves as a contingency for the Chamber in the event of a large 

unforeseen and unbudgeted shortfall, or expenditure not addressed with other funds. 

The Chamber‘s objective is to maintain a balance equivalent to three months of 

committed operating expenses, in the contingency reserve fund. 

(ii) Strategic Initiatives Fund: 

This fund was established by the Board of Directors to fund future costs associated with 

strategic initiatives. The Chamber‘s objective is to maintain a balance of $900,000 to 

support strategic growth initiatives beyond normal operating expenses, in the strategic 

initiatives fund.  
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2023 
 

 

8. Commitments: 

The Chamber has lease contracts with various expiration dates (Ottawa - 2028, Toronto - 2025 

and Montreal - 2025) for the rental of premises and equipment.  Commitments are as follows: 
 
 
2024 $ 631,330 
2025 682,748 
2026 573,448 
2027 574,442 
2028 353,176 
Thereafter 249,602 
 
    $ 3,064,746 

 

9. Net change in non-cash working capital balances: 
 

  2023 2022 
 
Accounts receivable $ 319,746 $ (56,340) 
Prepaid expenses 135,673 (67,583) 
Accounts payable and accrued liabilities (88,678) (1,653,038) 
Deferred revenue (1,113,391) (543,194) 
 
  $ (746,650) $ (2,320,155) 

 

10. Employee future benefits: 

The Chamber is the administrator of the Pension Plan for the Employees of the Canadian 

Chamber of Commerce, which is a defined contribution pension plan registered with Financial 

Services Commission of Ontario. 

In the current year, the Chamber made employer contributions to the defined contribution pension 

plan of $186,650 (2022 - $166,193). This contribution is included in salaries and benefits 

expense. 
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2023 
 

 

11. Financial risks: 

The Chamber is subject to the following risk exposures from its financial instruments. 

(a) 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 discharge an obligation. The Chamber is exposed to credit-related 

losses in the event of non-performance by counterparties to financial instruments. Credit 

exposure is minimized by dealing mostly with creditworthy counterparties. 

The Chamber assesses, on a continuous basis, accounts receivables and provides for any 

amounts that are not collectible in the allowance for doubtful accounts. At year-end, the 

allowance for doubtful accounts was $43,011 (2022 - $32,586).  

(b) Liquidity risk: 

Liquidity risk is the risk that the Chamber will be unable to fulfill its obligations associated with 

financial liabilities or to meet cash requirements on a timely basis or a reasonable cost. The 

Chamber expects to meet these obligations as they come due by generating sufficient cash 

flow from its members. The Chamber believes that it is not exposed to significant liquidity 

risks arising from its financial instruments. 

(c) 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 comprises three types of risk: 

currency risk, interest rate risk and other price risk. 

(i) Currency risk: 

Currency risk is the risk that the fair value or future cash flows of a financial instrument 

will fluctuate because of changes in foreign exchange rates. The Chamber believes that it 

is not exposed to significant currency risks arising from its financial instruments. 

(ii) Interest rate and other price risk: 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument 

will fluctuate because of changes in interest rates. Fixed-rate financial instruments 

subject the Chamber to the risk that the fair value of financial instruments will fluctuate 

because of changes in market interest rates. Other price risk is the risk that the fair value 

or future cash flows of a financial instrument will fluctuate because of changes in market 

prices. The Chamber is exposed to other price risk associated with investments in mutual 

funds and pooled funds, which are held in accordance with the Chamber’s investment 

policy. The Chamber is exposed to interest rate risk as a result of its bank loan, and its 

investment in corporate term notes and bonds in accordance with its investment policy. 

These risks have increased in 2023 due to market fluctuations in interest rates and 

market prices. 
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2023 
 

 

11. Financial risks (continued): 

There have been no changes from the prior year in the Chamber’s risk exposures from its 

financial instruments of the policies, procedures and methods used to manage the risks aside 

from the changes in interest rate and market price risk. 

 

12. Carnets: 

(a) Security deposits: 

The Chamber is the Canadian organization with the authority to issue Carnets.  Prior to the 

issuance of a Carnet, the Chamber obtains a security deposit from each applicant (the Carnet 

Holders) to cover any possible duties and taxes that may become payable to foreign customs 

authorities, in the event that the goods are not removed from the importing country in a timely 

manner or customs procedures are not correctly followed.  The security deposits that are 

accepted to issue a Carnet to the Carnet Holder are a cash deposit to the Chamber or a 

surety bond or letter of credit issued with a recognized financial institution.  The only security 

deposits recorded on the statement of financial position are those received in the form of 

cash deposits. 

(b) Contingencies: 

If a claim is filed, the Chamber performs a series of defined procedures to resolve the 

situation, a process that in some cases can take several months or years. 

The Chamber has accrued $Nil (2022 - $Nil) for those Carnet claims where management 

believes a loss is likely to be incurred due to inadequate security.  Due to the difficulty in 

predicting the potential claim amount, actual losses could differ from management’s estimate 

and could have a materially adverse effect on the financial position of the Chamber.  Any 

differences between actual losses and the estimated losses will be recognized as an expense 

in the year of settlement. 
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THE CANADIAN CHAMBER OF COMMERCE 
Notes to Financial Statements (continued) 
 
Year ended December 31, 2023 
 

 

13. Bank loan: 
 

The Chamber entered into a bank loan on October 17, 2018 for $1,032,855. The loan bears 

interest at 4.92% and is payable in blended (principal and interest) monthly instalments of 

$19,453. The loan is amortized over a 5-year period and was originally due September 2023.   

As a result of COVID-19, the Chamber deferred the principal payments from April 2020 to 

September 2020 until the end of the loan and only made interest payments during those months. 

The revised due date of the loan is accordingly April 2024. 

 

Principal payments required on the bank loan for the next year are due as follows: 
 
 
2024 $ 78,929 
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THE CANADIAN CHAMBER OF COMMERCE 
Schedule - Supplementary Information 
 
Year ended December 31, 2023 
 

  2023 2022 
 
Other activities revenue:  

Other  $ 162,752 $ 288,407  
Trusts  6,450  7,850 

 
  $ 169,202 $ 296,257 

  
 

  2023 2022 
 
Administrative expenses: 

Amortization of capital and intangible assets $ 490,636 $ 558,855 
Operating 764,380 713,410 
E-certification fees 218,991 180,993 
IT support 447,587 439,650 
Bad debts 40,222 –   
Telecommunications 161,689 165,118 
International dues 138,975 130,739 
Service charge 139,726 130,622 
Special projects 9,720 350 
Media monitoring 98,907 86,715 
Data, software and subscription services 314,333 545,644 
Marketing 117,742 408,956 
CRM – website expenses 140,409 –   

 
  $ 3,083,317 $ 3,361,052 

 
 


