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Pan-American Elementary Charter School - Entity ID 79578 


School: Pan-American Charter School 
 


Renewal Executive Summary 
 


I. Performance Summary 


 


Area Acceptable Not Acceptable 


Academic Framework ☒ ☐ 


Financial Framework ☐ ☒ 


Operational Framework 
Not Yet Rated 
See Section V 


Not Yet Rated 
See Section V 


 
Pan-American Elementary Charter School met the Board’s Academic Performance Expectations as set 
forth in the Performance Framework adopted by the Board and was waived from submitting the 
Academic Performance Section of the renewal application.   


Pan-American Elementary Charter School did not meet the Financial Performance Expectations of the 
Board as set forth in the Performance Framework and was required to submit a Financial Performance 
Response.  


The Charter Holder does have compliance matters, which are described in the “Adherence to the Terms 
of the Charter” section of this report. 


 


II. Profile  
 
Pan-American Elementary Charter School operates 1 school serving grades K-12. The graph below shows 
the Charter Holder’s actual 100th day average daily membership (ADM) for fiscal years 2011-2015.  
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The academic performance of Pan-American Elementary Charter School is represented in the table below. 
The Academic Dashboard for the school can be seen in the portfolio: c. Academic Dashboard. 
 
 


School Name Opened 
Current 


Grades Served 
2012 Overall 


Rating 


2013 Overall 
Rating 


2014 Overall 
Rating 


Pan-American Elementary 
Charter School 


09/17/2001 K – 12 75 /B 54.41/C 63.12/B 


  


The demographic data for Pan-American Elementary Charter School from the 2014-2015 school year is 
represented in the chart below.1 


 


*If the percentage of students for a given group is 99% and the percentage for another ethnic group is 


1%, then the percentage for all ethnic groups except the ethnic group with 99% are redacted. 


The percentage of students who were eligible for Free and Reduced Lunch, classified as English 


Language Learners, and classified as students with disabilities in the 2013-2014 school year is 


represented in the table below.2  


Category Pan-American Elementary Charter School 


Free and Reduced Lunch (FRL) * 


English Language Learners (ELLs) 17% 


Special Education 10% 


 
Pan-American Elementary Charter School has not been brought before the Board for any items or 
actions in the past 12 months. 
 


                                                 
1 Information provided by the Research and Evaluation Division of the ADE.  
2 Information provided by the Research and Evaluation Division of the ADE. If the percentage of students in a non-ethnicity-
based demographic group is not reported or is 0% or 100%, the percentage for that demographic group was redacted. 
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III.  Success of the Academic Program 
 
The academic performance of the school operated by the Charter Holder meets the Board’s Academic 
Performance Expectations set forth in the Performance Framework adopted by the Board. Therefore, 
the Charter Holder was not required to submit a Demonstration of Sufficient Progress.  
 


IV. Viability of the Organization 
 
The Charter Holder was required to submit a Financial Performance Response because it did not meet 
the Board’s Financial Performance Expectations, as reflected in the table below which includes the 
Charter Holder’s financial data and financial performance for the last three audited fiscal years.  
 


 


Statement of Financial Position 2014 2013 2012 2011


Cash $878,304 $1,231,349 $1,527,227 $1,615,710


Unrestricted Cash $744,784 $1,176,438 $1,458,093


Other Liquidity -                  -                  


Total Assets $6,054,730 $6,584,853 $5,939,199


Total Liabilities $3,240,678 $3,516,214 $2,704,978


Current Portion of Long-Term Debt & 


Capital Leases $802,455 $193,067 $157,671


Net Assets $2,814,052 $3,068,639 $3,234,221


Statement of Activities 2014 2013 2012


Revenue $4,406,846 $4,185,554 $3,701,709


Expenses $4,661,433 $4,351,136 $3,808,673


Net Income ($254,587) ($165,582) ($106,964)


Change in Net Assets ($254,587) ($165,582) ($106,964)


Financial Statements or Notes 2014 2013 2012


Depreciation & Amortization Expense $283,573 $292,359 $261,839


Interest Expense $210,398 $198,671 $198,671


Lease Expense -                  -                  -                  


2014 2013 2012 3-yr Cumulative


Going Concern No No No N/A


Unrestricted Days Liquidity* 58.32 98.69 139.73 N/A


Default No No No N/A


Net Income ($254,587) ($165,582) ($106,964) N/A


Cash Flow ($353,045) ($295,878) ($88,483) ($737,406)


Fixed Charge Coverage Ratio 0.24 0.83 0.99 N/A


* For fiscal year 2012, the field reflects the charter holder's performance under the financial framework's


previous "Unrestricted Days Cash" measure.


Financial Data


Financial Performance


Near-Term Indicators


Sustainabi l i ty Indicators
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The Charter Holder’s Financial Performance Response has been provided in the meeting materials 
(portfolio: d. Financial Response).3 Staff’s final evaluation of the Financial Performance Response 
resulted in zero “Acceptable” and three “Not Acceptable” determinations (portfolio: e. Financial 
Response Evaluation). An analysis of the Charter Holder’s financial performance, focusing on those 
measures where the Charter Holder failed to meet the Board’s target and using information from the 
Charter Holder’s Financial Performance Response and related documents, is provided below. 
 
Net Income 
The net loss experienced by the Charter Holder was the result of “serving a student count above its 
enrollment cap.” The enrollment cap was 550 in 2014; however, the Charter Holder was serving an 
average daily membership (ADM) of approximately 719. This had the effect of lowering revenue by 
approximately $1,000,000 in 2014. As a result, the Charter Holder used its savings to cover expenses 
associated with the extra 169 ADM. The Charter Holder increased its enrollment cap to 850 effective 
January 15, 2015 and projects to meet the measure’s target in 2015.  


Fixed Charge Coverage Ratio (FCCR)  
The Charter Holder had experienced a net loss in 2014 due to ADM exceeding its enrollment cap (see 
net income). In addition, one of the Charter Holder’s loans matured which resulted in approximately 
$600,000 being classified as current debt in 2014. The combined effect of the net loss and the loan 
maturing impacted the Charter Holder’s FCCR. The Charter Holder is currently in process of holding talks 
with a bank to extend the term on the loan, refinance the loan, or both. On February 19, 2015, a bank 
representative stated, “I do not foresee any issues in obtaining the approval for an extension.” 


Cash Flow 
The Charter Holder’s decision of “serving a student count above its enrollment cap” in both 2013 and 
2014 had a negative impact on cash flow in those years. The Charter Holder increased its enrollment cap 
to accommodate all students in 2015.  


 


V. Adherence to the Terms of the Charter 
 


Does the delivery of the education program and operation reflect the essential terms of the educational 
program as described in the charter contract? 
Yes. Based on the available information in fiscal years 2013 and 2014 and the current fiscal year, the 
Charter Holder’s education program, in operation, reflects the essential terms as described in the 
charter contract. 


Does the Charter Holder adhere with applicable education requirements defined in state and federal 
law? 
Yes. Based on the available information in fiscal years 2013 and 2014 and the current fiscal year, the 
Charter Holder adheres with applicable education requirements defined in state and federal law. 


Do the Charter Holder’s annual audit reporting packages reflect sound operations? 
As reported in the current fiscal year, the Charter Holder complies with applicable laws, rules, 
regulations and provisions of the charter contract relating to the annual audit reporting package 
(“audit”), except that the fiscal year 2014 audit included a minimal impact finding that has been 


                                                 
3 On April 8, 2015, Board staff emailed a copy of staff’s initial evaluation and provided a deadline by which the Charter Holder 
could supplement its Financial Performance Response to address areas evaluated as “Not Acceptable”. No additional 
information was submitted by the Charter Holder. 







ASBCS, May 18, 2015                         Page 5 
 


 


identified in three or more consecutive audits involving the Charter Holder not conspicuously posting a 
statement on its website indicating where all public meeting notices would be posted. 


As reported in fiscal years 2013 and 2014, the Charter Holder complies with applicable laws, rules, 
regulations and provisions of the charter contract relating to the fiscal years 2012 and 2013 audits, 
respectively. 


Is the Charter Holder administering student admission and attendance appropriately? 
Yes. Based on the available information and as reported in fiscal years 2013 and 2014 and the current 
fiscal year, the Charter Holder complies with applicable laws, rules, regulations and provisions of the 
charter contract relating to administering student admission and attendance. 


Is the Charter Holder maintaining a safe environment consistent with state and local requirements? 
Based on the available information and as reported in fiscal year 2014 and the current fiscal year, the 
Charter Holder complies with applicable laws, rules, regulations and provisions of the charter contract 
relating the maintaining a safe environment. 


Based on the available information and as reported in fiscal year 2013, the Charter Holder complies with 
applicable laws, rules, regulations and provisions of the charter contract relating to maintaining a safe 
environment, except that the fiscal year 2012 audit identified that for three employees required to have 
a valid fingerprint clearance card, the Charter Holder had expired cards and applications for new cards 
on file as of the testing date. 


Is the Charter Holder transparent in its operations?  
Yes. Based on the available information in fiscal years 2013 and 2014 and the current fiscal year, the 
Charter Holder complies with applicable laws, rules, regulations and provisions of the charter contract 
relating to transparency of operations. 


Is the Charter Holder complying with its obligations to the Board?  
Yes. Based on the available information in fiscal years 2013 and 2014 and the current fiscal year, the 
Charter Holder complies with applicable laws, rules, regulations and provisions of the charter contract 
relating to its obligations to the Board. 


Is the Charter Holder complying with reporting requirements of other entities to which the Charter 
Holder is accountable? 
Yes. Based on the available information in fiscal year 2013 and the current fiscal year, the Charter Holder 
complies with applicable laws, rules, regulations and provisions of the charter contract relating to 
operational requirements monitored by other entities to which the Charter Holder is accountable. 


Based on the available information in fiscal year 2014, the Charter Holder complies with applicable laws, 
rules, regulations and provisions of the charter contract relating to operational requirements monitored 
by other entities to which the Charter Holder is accountable, except that in May 2014 On-Site 
Monitoring of State Education Programs for English Language Learners identified areas that needed to 
be addressed by a Corrective Action Plan. In September 2014 the ADE determined that the Charter 
Holder corrected the items listed in the Corrective Action Plan.  


Is the Charter Holder complying with all other obligations? 
Yes. Based on the available information in fiscal years 2013 and 2014 and the current fiscal year, the 
Charter Holder complies with applicable laws, rules, regulations and provisions of the charter contract 
relating to all other obligations. 
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VI. Board Options 
Option 1: The Board may approve the renewal. Staff recommends the following language provided for 
consideration:  Renewal is based on consideration of academic, fiscal and contractual compliance of the 
Charter Holder. In this case, the Charter Holder meets the Academic Performance Expectations set forth 
in the Board’s Performance Framework. The Board has reviewed a record of past contractual 
noncompliance and the Charter Holder’s failure to meet the Board’s financial expectations. With that 
taken into consideration as well as all information provided to the Board for consideration of this 
renewal application package and during its discussion with representatives of the Charter Holder, I move 
to approve the request for charter renewal and grant a renewal contract to Pan-American Elementary 
Charter School. 
 
Option 2: The Board may deny the renewal. The following language is provided for consideration:  Based 
upon a review of the information provided by the representatives of the Charter Holder and the 
contents of the application package which includes the academic performance, the fiscal compliance, 
and legal and contractual compliance of the Charter Holder over the charter term, I move to deny the 
request for charter renewal and to not grant a renewal contract for Pan-American Elementary Charter 
School. Specifically, the Charter Holder, during the term of the contract, failed to meet the obligations of 
the contract or failed to comply with state law when it: (Board member must specify reasons the Board 
found during its consideration.) 
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ARIZONa  STaTE  BOaRD  FOR  CHaRTER  ScHOOLs
Renewal Summary Review


Five-Year Interval Report Back to reports list


Interval Report Details


Report Date: 04/21/2015 Report Type: Renewal


Charter Contract Information


Charter Corporate Name: Pan-American Elementary Charter School
Charter CTDS: 07-89-40-000 Charter Entity ID: 79578


Charter Status: Open Contract Effective Date: 06/06/2001


Authorizer: ASBCS Contractual Days:


Number of Schools: 1 Pan-American Charter School: 180


Charter Grade Configuration: K-12 Contract Expiration Date: 06/05/2016


FY Charter Opened: — Charter Signed: 06/06/2001


Charter Granted: 02/15/2001 Corp. Commission Status Charter Holder is in Good
Standing


Corp. Commission File # 0990066-7 Corp. Type Non Profit


Corp. Commission Status
Date 12/01/2014 Charter Enrollment Cap 850


Charter Contact Information


Mailing Address: 3001 West Indian School Road
Phoenix, AZ 85017


Website: http://www.panamericanelementary.com


Phone: 602-266-3989 Fax: 602-266-3979


Mission Statement: We at Pan-American Charter School hold the belief that every child can learn and be intellectually
whole progressively taking a proactive role in his/her own success. We provide a safe, secure and
structured environment that is academically edifying, enriching and relevant for the new 21st
Century; and instilling academic, social and civic expectations. Additionally, we aim to impart the
value of a lifelong quest for knowledge and understanding.


Charter Representatives: Name: Email: FCC Expiration Date:


1.) Ms. Marta Pasos mpasos2002@aol.com —


Academic Performance - Pan-American Charter School


School Name: Pan-American Charter School School CTDS: 07-89-40-101


School Entity ID: 79579 Charter Entity ID: 79578


School Status: Open School Open Date: 09/17/2001


Physical Address: 3001 West Indian School Road
Phoenix, AZ 85017


Website: —


Phone: 602-266-3989 Fax: 602-266-3979


Grade Levels Served: K-12 FY 2014 100th Day ADM: 718.864


Academic Performance Per Fiscal Year


Pan-American Charter School
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2012
Traditional


K-12 School (K-12)


2013
Traditional


K-12 School (K to 12)


2014
Traditional


K-12 School (K to 12)


1. Growth Measure Points
Assigned Weight Measure Points


Assigned Weight Measure Points
Assigned Weight


1a. SGP
Math 52 75 10 37 50 10 35 50 10
Reading 54 75 10 41 50 10 40 50 10


1b. SGP Bottom 25%
Math 55 75 10 45 50 10 45 50 10
Reading 50.5 75 10 47.5 50 10 50 75 10


2. Proficiency Measure Points
Assigned Weight Measure Points


Assigned Weight Measure Points
Assigned Weight


2a. Percent Passing
Math 70 /


62.6 75 7.5 58.7 /
63.5 50 7.5 53.3 /


62.8 50 7.5


Reading 85 /
77.4 75 7.5 76.5 /


78.6 50 7.5 77.9 /
78.9 50 7.5


2b. Composite School
Comparison


Math 11.8 75 5 4.6 75 5 1.9 75 5
Reading 11 75 5 5.8 75 5 8.2 75 5


2c. Subgroup ELL
Math 67 /


42.5 75 2.5 37.5 /
41.6 50 2.5 31.1 /


36.6 50 2.5


Reading 78 /
56.1 75 2.5 48.2 /


54.4 50 2.5 57.7 /
51.3 75 2.5


2c. Subgroup FRL
Math 70 /


52.8 75 2.5 58.7 /
54.1 75 2.5 53.2 /


52.5 75 2.5


Reading 85 /
69.8 75 2.5 76.5 /


71.3 75 2.5 78.1 /
71.3 75 2.5


2c. Subgroup SPED
Math 30 /


22.6 75 2.5 23.9 / 25 50 2.5 22 / 21.5 75 2.5


Reading 52 /
35.5 75 2.5 37 / 37.1 50 2.5 46 / 39.3 75 2.5


3. State Accountability Measure Points
Assigned Weight Measure Points


Assigned Weight Measure Points
Assigned Weight


3a. State Accountability B 75 5 C 50 5 B 75 5


4. Graduation Measure Points
Assigned Weight Measure Points


Assigned Weight Measure Points
Assigned Weight


4a. Graduation NR 0 0 NR 0 0 82 75 15


Overall Rating Overall Rating Overall Rating Overall Rating


Scoring for Overall Rating
89 or higher: Exceeds Standard
<89, but > or = to 63: Meets Standard
<63, but > or = to 39: Does Not Meet
Standard
Less than 39: Falls Far Below Standard


75 85 54.41 85 63.12 100


Academic Performance - Pan-American Charter School (MC) (Member Campus)


School Name: Pan-American Charter School
(MC)


School CTDS: 07-89-40-101


School Entity ID: 79579 Charter Entity ID: 79578


School Status: Open School Open Date: 08/11/2003


Physical Address: 2020 W. Indian School Rd.
Phoenix, AZ 85015


Website: —


Phone: 6022663989 Fax: 602-266-3979


Grade Levels Served: —    


Academic Performance - Pan-American Charter School (Member Campus)


Hide Section


Hide Section







Five-Year Interval Report


http://online.asbcs.az.gov/reports/interval_report/916[4/21/2015 10:49:02 AM]


School Name: Pan-American Charter School School CTDS: 07-89-40-101


School Entity ID: 79579 Charter Entity ID: 79578


School Status: Open School Open Date: 08/11/2014


Physical Address: 2100 W. Indian School Road
Phoenix, AZ 85015


Website: —


Phone: 602-266-3989 Fax: 602-266-3979


Grade Levels Served: —    


Financial Performance


Charter Corporate Name: Pan-American Elementary Charter School
Charter CTDS: 07-89-40-000 Charter Entity ID: 79578


Charter Status: Open Contract Effective Date: 06/06/2001


Financial Performance


Pan-American Elementary Charter School


Near-Term Measures
Fiscal Year 2013 Fiscal Year 2014


Going Concern No Meets No Meets
Unrestricted Days
Liquidity 98.69 Meets 58.32 Meets


Default No Meets No Meets


Sustainability Measures  (Negative numbers indicated by
parentheses)


Net Income ($165,582) Does Not Meet ($254,587) Does Not Meet
Fixed Charge
Coverage Ratio 0.83 Does Not Meet 0.24 Does Not Meet


Cash Flow (3-Year
Cumulative) ($15,247) Does Not Meet ($737,406) Does Not Meet


Cash Flow Detail
by Fiscal Year FY 2013 FY 2012 FY 2011 FY 2014 FY 2013 FY 2012


($295,878) ($88,483) $369,114 ($353,045) ($295,878) ($88,483)


Does Not Meet Board's Financial Performance Expectations


Charter/Legal Compliance


Charter Corporate Name: Pan-American Elementary Charter School
Charter CTDS: 07-89-40-000 Charter Entity ID: 79578


Charter Status: Open Contract Effective Date: 06/06/2001


Timely Submission of AFR


Year Timely
2014 Yes
2013 Yes
2012 Yes
2011 Yes
2010 Yes


Timely Submission of Budget


Year Timely
2015 Yes
2014 Yes
2013 Yes
2012 No
2011 Yes
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Special Education Monitoring Detail


SPED Monitoring Date 01/17/2011 Child Identification


Evaluation/Re-evaluation: IEP Status:


Delivery of Service: Procedural Safeguards:


Sixty Day Item Due Date — ESS Compliance Date: —


Audit Compliance


Charter Corporate Name: Pan-American Elementary Charter School
Charter CTDS: 07-89-40-000 Charter Entity ID: 79578


Charter Status: Open Contract Effective Date: 06/06/2001


Timely Submission of Annual Audit


Year Timely
2014 Yes
2013 Yes
2012 Yes
2011 Yes
2010 Yes


Audit Issues Requiring Corrective Action Plan (CAP)


FY Issue #1
2014
2013
2012 Fingerprinting
2011 No CAP Fingerprinting
2010


Repeat Issues Identified through Audits


FY Issue #1
2014 Repeat Open Meeting Law
2013 Repeat Open Meeting Law
2012 Repeat Open Meeting Law
2011
2010
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Pan-American Charter School


2012
Traditional


K-12 School (K-12)


2013
Traditional


K-12 School (K to 12)


2014
Traditional


K-12 School (K to 12)


1. Growth Measure Points
Assigned Weight Measure Points


Assigned Weight Measure Points
Assigned Weight


1a. SGP
Math 52 75 10 37 50 10 35 50 10
Reading 54 75 10 41 50 10 40 50 10


1b. SGP Bottom 25%
Math 55 75 10 45 50 10 45 50 10
Reading 50.5 75 10 47.5 50 10 50 75 10


2. Proficiency Measure Points
Assigned Weight Measure Points


Assigned Weight Measure Points
Assigned Weight


2a. Percent Passing
Math 70 /


62.6 75 7.5 58.7 /
63.5 50 7.5 53.3 /


62.8 50 7.5


Reading 85 /
77.4 75 7.5 76.5 /


78.6 50 7.5 77.9 /
78.9 50 7.5


2b. Composite School
Comparison


Math 11.8 75 5 4.6 75 5 1.9 75 5
Reading 11 75 5 5.8 75 5 8.2 75 5


2c. Subgroup ELL
Math 67 /


42.5 75 2.5 37.5 /
41.6 50 2.5 31.1 /


36.6 50 2.5


Reading 78 /
56.1 75 2.5 48.2 /


54.4 50 2.5 57.7 /
51.3 75 2.5


2c. Subgroup FRL
Math 70 /


52.8 75 2.5 58.7 /
54.1 75 2.5 53.2 /


52.5 75 2.5


Reading 85 /
69.8 75 2.5 76.5 /


71.3 75 2.5 78.1 /
71.3 75 2.5


2c. Subgroup SPED
Math 30 /


22.6 75 2.5 23.9 / 25 50 2.5 22 / 21.5 75 2.5


Reading 52 /
35.5 75 2.5 37 / 37.1 50 2.5 46 / 39.3 75 2.5


3. State Accountability Measure Points
Assigned Weight Measure Points


Assigned Weight Measure Points
Assigned Weight


3a. State Accountability B 75 5 C 50 5 B 75 5


4. Graduation Measure Points
Assigned Weight Measure Points


Assigned Weight Measure Points
Assigned Weight


4a. Graduation NR 0 0 NR 0 0 82 75 15


Overall Rating Overall Rating Overall Rating Overall Rating


Scoring for Overall Rating
89 or higher: Exceeds Standard
<89, but > or = to 63: Meets Standard
<63, but > or = to 39: Does Not Meet
Standard
Less than 39: Falls Far Below Standard


75 85 54.41 85 63.12 100
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Financial Performance Response Evaluation Instrument 


Charter Holder Name: Pan-American Elementary Charter School                       
Charter Holder Entity ID: 79578 


Required for: Renewal 
Audit Year: 2014


 
Arizona State Board for Charter Schools (Board) staff completed the Financial Performance Response Evaluation Instrument for the Board in its 
consideration of applicable requests made by the charter holder. “Not Acceptable” answers may adversely affect the Board’s decision regarding 
a charter holder’s request. 
 
 
Measure 


 
Reason(s) for “Not Acceptable” Rating 


 
1a. Going Concern 


 Acceptable ☐ 


 Not Acceptable ☐ 


 Not Applicable ☒ 
 


 


 
1b. Unrestricted Days Liquidity 


 Acceptable ☐ 


 Not Acceptable ☐ 


 Not Applicable ☒ 
 


 


 
1c. Default 


 Acceptable ☐ 


 Not Acceptable ☐ 


 Not Applicable ☒ 
 


 


 
2a. Net Income 


 Acceptable ☐ 


 Not Acceptable ☒ 


 Not Applicable ☐ 


 


The charter holder’s 2015 “Financial Projections” includes a higher state equalization amount than what is reflected 
on current Arizona Department of Education reports. The discrepancy in state equalization amounts does not affect 
the charter holder’s assertion that it will meet this measure’s target in 2015. If the charter holder revises its 2015 
projection based on current ADE reports, this information will be considered in Board staff’s evaluation.  
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Measure 


 
Reason(s) for “Not Acceptable” Rating 


 
2b. Cash Flow 


 Acceptable ☐ 


 Not Acceptable ☒ 


 Not Applicable ☐ 
 
 


While the response generally supports “The School used its savings to pay the cost of serving more students than it 
was being paid for,” and a higher enrollment cap is now in place, the charter holder does not show how it will 
improve on this measure in the current or subsequent years. Had the charter holder provided internal management 
reports or interim financial statements, these would have been considered in Board staff’s evaluation. 


 
2c. Fixed Charge Coverage Ratio 


 Acceptable ☐ 


 Not Acceptable ☒ 


 Not Applicable ☐ 
 


The charter holder’s 2015 “Financial Projections” includes a higher state equalization amount than what is reflected 
on current Arizona Department of Education reports, which would affect the charter holder’s change in net assets 
(net income). The discrepancy in state equalization amounts does not affect the charter holder’s assertion that it will 
meet this measure’s target in 2015. If the charter holder revises its 2015 projection, including the ratio calculation, 
based on current ADE reports, this information will be considered in Board staff’s evaluation. 


 








 


 


 


 


Financial Performance Response 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 


 







Introduction 


Pan-American Elementary Charter School holds the belief that every child can learn and 


be intellectually nourished while progressively taking a proactive role in his/her own 


success. The School provides a safe, secure, and structured environment that is 


academically edifying, enriching, and relevant for the new 21st Century. In addition, it 


instills its students with academic, social, and civic expectations, and it aims to impart 


the value of a lifelong quest for knowledge and understanding. 


The School serves grades K-12 on three campuses located in the area of the Interstate 


17 and Indian School Roads.  The 100th day ADM for the current fiscal year is about 


640 students. 


 


Financial Sustainability 


Responses to the “Does Not Meet” ratings for the Sustainability Indicators of the 


financial performance framework are included below: 


Sustainability Indicator – Net Income 


Pan-American Elementary Charter School incurred net losses for the fiscal years ending 


June 30, 2013 and June 30, 2014 in the amount of $165,582 and $254,587 


respectively. The net losses were caused by the School serving a student count above 


its enrollment cap during both years.  


In fiscal year 2013, the School experienced an unanticipated 33% increase in its student 


count from fiscal year 2012.  The table below shows this growth. 


 2012 2013 Variance % 


100th Day ADM 509.569 678.564 168.995  33% 


 


The School’s enrollment cap was 550 students at the time.  However, during fiscal 


years 2013 and 2014, the school was serving more students, but was receiving 


payment only for 550 students.  Although serving these additional students required the 


School to use a portion of its savings for operations during those two fiscal years, we 


did not wish to turn the students away.  We believed, and still believe, that providing the 


students with a quality education in their neighborhood was essential and in keeping 


with the School’s educational mission.  We failed to file the necessary requests for 


enrollment cap increases during these two years, although we realize that we should 


have done so.   


The error of not requesting an enrollment cap increase was corrected in the current 


fiscal year. On January 15, 2015, Pan-American Elementary Charter School received 


notice that the enrollment cap was increased to 850 students, and the February 2015 







state equalization payment to the School used the School’s actual enrollment numbers 


to calculate the payment. 


Documentation of the School’s enrollment figures for the applicable fiscal years and the 


increased enrollment cap are included in Attachment A. 


 


Sustainability Indicator – Fixed Charge Coverage Ratio 


Pan-American Elementary Charter School received a rating of “Does Not Meet” for the 


fixed charge coverage ratio due to the net losses in fiscal years 2013 and 2014 and an 


upcoming long-term balloon payment in fiscal year 2014. 


The School incurred net losses in fiscal years 2013 and 2014 due to an enrollment cap 


increase not being requested. This issue is discussed in the previous section. 


The large current portion of long-term debt is due to a balloon payment on one of the 


School’s mortgages which will be due later this fiscal year.  The School is currently in 


talks with the bank to have this balloon payment’s due date extended and to possibly 


have the balloon payment refinanced.  As these actions are not yet finalized, the School 


has provided a statement from the bank stating that the items are being worked on. This 


statement can be found in Attachment B. 


Sustainability Indicator – Cash Flow (3-Year Cumulative) 


Pan-American Elementary Charter School received a rating of “Does Not Meet” for the 


cash flow measurement because the School used its savings to pay the cost of serving 


more students than it was being paid for. This situation is discussed in the previous 


section. 


 


Projections 


Pan-American Elementary Charter School is confident in its financial future. The 


School’s administration has corrected its error regarding the enrollment cap increase 


and now projects to meet the net income and fixed charge coverage ratio sustainability 


indicators by the end of fiscal year 2015.  This has been shown in Attachment C. 
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MD-SC,A-SC,SMR-SC


FY 2010-11 Average Daily Membership (100th Day)


FY 2011-12 Estimated Student Count


40th Day Actual


K-8


9-12


SubTotal


X


X


=


=


Add-Ons


ELL


K-3


HI


MD-R,A-R,SMR-R


MDSSI


OI R


OI SC


EDP


MOMR


VI


Total Weighted Add-On Count


Weighted Student Counts


Non-AOI Student Counts


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


X


X


X


X


X


X


X


X


X


X


X


389.498


441.500


433.174


51.120


75.000


78.200


440.618


516.500


511.374


433.862


509.569


1.298


1.559


563.153


681.180


DD,ED,MIMR,SLD,SLI,OHI ==X


185.500


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


174.424


0.000


0.000


0.000


0.000


0.000


0.000


46.146


0.000


0.000


0.000


178.605


50.659


0.000


0.000


0.000


0.000


0.000


0.000


46.892


0.000


0.000


0.000


11.130


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


10.465


0.000


0.000


0.000


0.000


0.000


0.000


0.138


0.000


0.000


0.000


0.060


0.115


4.771


6.024


5.833


7.947


3.158


6.773


0.003


4.822


4.421


4.806


10.716


5.826


0.000


0.000


0.000


0.000


0.000


0.000


0.141


0.000


0.000


0.000


16.683


K-8 9-12 Total


Student Count


75.707 118.027


100th Day Actual


Enrollment Cap


* Student count used to calculate equalization assistance


433.862 75.707 509.569


550


Support Level Weight Weighted Student Count


10.716


5.826


0.000


0.000


0.000


0.000


0.000


0.000


0.141


0.000


0.000


0.000


Estimated
40th Day


FY 2011-12 ADM


40th Day
FY 2011-12


ADM


*100th Day
FY 2011-12


ADM


        
Estimated


Student Count


                    
40th Day


Student Count


Support
Level


Weight


     Total     
Student Count


Add-On


               
100th Day


Student Count


*


*


*


96.000 * 11.04049.355 5.676
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Base Support Level


Base Level Amount


Base Support Level


Base Support Level Adjustments


Adjusted Base Support Level


Total Weighted Student Count


Student Count


Additional Assistance Per Student


Additional Assistance


Total Additional Assistance


697.863


$2,280,420.88


$2,290,720.88


433.862 75.707


$703,711.15 $143,115.00


$846,826.15


$3,267.72


$10,300.00


Base Support Level Adjustments


Audit Service Expense $10,300.00


Additional Assistance


$1,621.97 $1,890.38


Equalization Assistance


Adjusted Base Support Level $2,290,720.88


Total Additional Assistance


Equalization Base/Assistance $3,137,547.03


$846,826.15


$10,300.00


K-8 9-12


681.180Non-AOI Student Counts 16.683+ = 697.863


0.000AOI Full Time Student Counts 0.000+ = 0.000


+ = 0.0000.0000.000AOI Part Time Student Counts


Student Counts Weighted Student Weighted Add-On


(


(


) x 0.95


) x 0.85


697.863


ADE79578







MD-SC,A-SC,SMR-SC


FY 2011-12 Average Daily Membership (100th Day)


FY 2012-13 Estimated Student Count


40th Day Actual


K-8


9-12


SubTotal


X


X


=


=


Add-Ons


ELL


K-3


HI


MD-R,A-R,SMR-R


MDSSI


OI R


OI SC


EDP


MOMR


VI


Total Weighted Add-On Count


Weighted Student Counts


Non-AOI Student Counts


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


X


X


X


X


X


X


X


X


X


X


X


433.862


590.000


587.901


75.707


104.000


100.987


509.569


694.000


688.888


450.265


550.000


1.293


1.558


582.193


737.580


DD,ED,MIMR,SLD,SLI,OHI ==X


259.000


0.000


0.000


0.000


0.000


0.000


0.000


39.000


0.000


0.000


0.000


257.431


1.000


1.000


0.000


0.000


0.000


0.000


72.321


0.000


0.000


0.000


254.257


82.010


1.000


1.000


0.000


0.000


0.000


0.000


71.006


0.000


0.000


0.000


15.540


0.000


0.000


0.000


0.000


0.000


0.000


0.117


0.000


0.000


0.000


15.446


4.771


6.024


0.000


0.000


0.000


0.000


0.217


0.000


0.000


0.000


0.060


0.115


4.771


6.024


5.833


7.947


3.158


6.773


0.003


4.822


4.421


4.806


15.255


9.431


4.771


6.024


0.000


0.000


0.000


0.000


0.213


0.000


0.000


0.000


45.864


K-8 9-12 Total


Student Count


99.735 155.387


100th Day Actual


Enrollment Cap


* Student count used to calculate equalization assistance


578.829 99.735 678.564


550


Support Level Weight Weighted Student Count


15.255


9.431


4.771


6.024


0.000


0.000


0.000


0.000


0.213


0.000


0.000


0.000


Estimated
40th Day


FY 2012-13 ADM


40th Day
FY 2012-13


ADM


*100th Day
FY 2012-13


ADM


        
Estimated


Student Count


                    
40th Day


Student Count


Support
Level


Weight


     Total     
Student Count


Add-On


               
100th Day


Student Count


*


*


*


171.000 * 19.665


*


82.750 9.516


K-3 Reading ==X259.000 259.000 254.257 10.360 10.3600.040 10.17010.170
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Base Support Level


Base Level Amount


Base Support Level


Base Support Level Adjustments


Adjusted Base Support Level


Total Weighted Student Count


Student Count


Additional Assistance Per Student


Additional Assistance


Total Additional Assistance


783.444


$2,560,075.63


$2,569,375.63


450.265 99.735


$744,922.92 $192,308.03


$937,230.95


$3,267.72


$9,300.00


Base Support Level Adjustments


Audit Service Expense $9,300.00


Additional Assistance


$1,654.41 $1,928.19


Equalization Assistance


Adjusted Base Support Level $2,569,375.63


Total Additional Assistance


Equalization Base/Assistance $3,506,606.58


$937,230.95


$9,300.00


K-8 9-12


737.580Non-AOI Student Counts 45.864+ = 783.444


0.000AOI Full Time Student Counts 0.000+ = 0.000


+ = 0.0000.0000.000AOI Part Time Student Counts


Student Counts Weighted Student Weighted Add-On


(


(


) x 0.95


) x 0.85


783.444


ADE79578







MD-SC,A-SC,SID-SC


FY 2012-13 Average Daily Membership (100th Day)


FY 2013-14 Estimated Student Count


40th Day Actual


K-8


9-12


SubTotal


X


X


=


=


Add-Ons


ELL


K-3


HI


MD-R,A-R,SID-R


MDSSI


OI R


OI SC


EDP


MOID


VI


Total Weighted Add-On Count


Weighted Student Counts


Non-AOI Student Counts


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


X


X


X


X


X


X


X


X


X


X


X


578.829


630.500


629.092


99.735


105.000


105.343


678.564


735.500


734.435


444.501


550.000


1.295


1.556


575.629


739.785


DD,ED,MIID,SLD,SLI,OHI ==X


268.500


0.000


1.000


0.000


0.000


0.000


0.000


60.500


0.000


0.000


0.000


266.961


1.000


1.825


0.000


0.000


0.000


0.000


71.675


0.000


0.000


0.000


259.923


201.027


1.000


1.330


0.000


0.000


0.000


0.000


70.990


0.000


0.000


0.000


16.110


0.000


6.024


0.000


0.000


0.000


0.000


0.182


0.000


0.000


0.000


16.018


4.771


10.994


0.000


0.000


0.000


0.000


0.215


0.000


0.000


0.000


0.060


0.115


4.771


6.024


5.833


7.947


3.158


6.773


0.003


4.822


4.421


4.806


15.595


23.118


4.771


8.012


0.000


0.000


0.000


0.000


0.213


0.000


0.000


0.000


51.709


K-8 9-12 Total


Student Count


105.499 164.156


100th Day Actual


Enrollment Cap


* Student count used to calculate equalization assistance


613.366 105.499 718.865


550


Support Level Weight Weighted Student Count


15.595


23.118


4.771


8.012


0.000


0.000


0.000


0.000


0.213


0.000


0.000


0.000


Estimated
40th Day


FY 2013-14 ADM


40th Day
FY 2013-14


ADM


*100th Day
FY 2013-14


ADM


        
Estimated


Student Count


                    
40th Day


Student Count


Support
Level


Weight


     Total     
Student Count


Add-On


               
100th Day


Student Count


*


*


*


185.000 * 21.275


*


204.496 23.517


K-3 Reading ==X0.000 0.000 0.000 0.000 0.0000.040 0.0000.000
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Base Support Level


Base Level Amount


Base Support Level


Base Support Level Adjustments


Adjusted Base Support Level


Total Weighted Student Count


Student Count


Additional Assistance Per Student


Additional Assistance


Total Additional Assistance


791.494


$2,632,936.45


$2,642,436.45


444.501 105.499


$748,624.14 $207,083.99


$955,708.13


$3,326.54


$9,500.00


Base Support Level Adjustments


Audit Service Expense $9,500.00


Additional Assistance


$1,684.19 $1,962.90


Equalization Assistance


Adjusted Base Support Level $2,642,436.45


Total Additional Assistance


Equalization Base/Assistance $3,598,144.58


$955,708.13


$9,500.00


K-8 9-12


739.785Non-AOI Student Counts 51.709+ = 791.494


0.000AOI Full Time Student Counts 0.000+ = 0.000


+ = 0.0000.0000.000AOI Part Time Student Counts


Student Counts Weighted Student Weighted Add-On


(


(


) x 0.95


) x 0.85


791.494


ADE79578







MD-SC,A-SC,SID-SC


FY 2013-14 Average Daily Membership (100th Day)


FY 2014-15 Estimated Student Count


40th Day Actual


K-8


9-12


SubTotal


X


X


=


=


Add-Ons


ELL


K-3


HI


MD-R,A-R,SID-R


MDSSI


OI R


OI SC


EDP


MOID


VI


Total Weighted Add-On Count


Weighted Student Counts


Non-AOI Student Counts


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


=


X


X


X


X


X


X


X


X


X


X


X


613.366


571.000


560.300


105.499


96.000


95.775


718.865


667.000


656.075


560.300


656.075


1.206


1.559


675.722


825.035


DD,ED,MIID,SLD,SLI,OHI ==X


244.000


0.000


1.000


0.000


0.000


0.000


0.000


55.500


0.000


0.000


0.000


236.650


1.000


4.000


0.000


0.000


0.000


0.000


62.099


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


14.640


0.000


6.024


0.000


0.000


0.000


0.000


0.167


0.000


0.000


0.000


14.199


4.771


24.096


0.000


0.000


0.000


0.000


0.186


0.000


0.000


0.000


0.060


0.115


4.771


6.024


5.833


7.947


3.158


6.773


0.003


4.822


4.421


4.806


14.199


11.997


4.771


24.096


0.000


0.000


0.000


0.000


0.186


0.000


0.000


0.000


64.715


K-8 9-12 Total


Student Count


95.775 149.313


100th Day Actual


Enrollment Cap


* Student count used to calculate equalization assistance


0.000 0.000 0.000


850


Support Level Weight Weighted Student Count


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


0.000


Estimated
40th Day


FY 2014-15 ADM


40th Day
FY 2014-15


ADM


*100th Day
FY 2014-15


ADM


        
Estimated


Student Count


                    
40th Day


Student Count


Support
Level


Weight


     Total     
Student Count


Add-On


               
100th Day


Student Count


*


*


*


117.500 * 13.513104.325 11.997


K-3 Reading ==X244.000 236.650 0.000 9.760 9.4660.040 9.4660.000
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Base Support Level


Base Level Amount


Base Support Level


Base Support Level Adjustments


Adjusted Base Support Level


Total Weighted Student Count


Student Count


Additional Assistance Per Student


Additional Assistance


Total Additional Assistance


889.750


$3,001,224.62


$3,001,224.62


560.300 95.775


$956,863.53 $190,628.64


$1,147,492.17


$3,373.11


$0.00


Base Support Level Adjustments


Additional Assistance


$1,707.77 $1,990.38


Equalization Assistance


Adjusted Base Support Level $3,001,224.62


Total Additional Assistance


Equalization Base/Assistance $4,148,716.79


$1,147,492.17


$0.00


K-8 9-12


825.035Non-AOI Student Counts 64.715+ = 889.750


0.000AOI Full Time Student Counts 0.000+ = 0.000


+ = 0.0000.0000.000AOI Part Time Student Counts


Student Counts Weighted Student Weighted Add-On


(


(


) x 0.95


) x 0.85


889.750


ADE79578
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2/25/2015 Workspace Webmail :: Print


https://email15.secureserver.net/view_print_multi.php?uidArray=929|INBOX.Pan%20American&aEmlPart=0 1/1


Print   |   Close Window


Subject:  Fwd: Pan­American Elementary Charter School
From:  mpasos2002@aol.com
Date:  Mon, Feb 23, 2015 2:01 pm
To:  mandy@aspirebc.co
Cc:  todd.wade@panamericanelementary.com


Does this update help?...  I think so.
 
 
­­­­­Original Message­­­­­
From: carlscra <carlscra@wellsfargo.com>
To: mpasos2002 <mpasos2002@aol.com>; todd.wade <todd.wade@panamericanelementary.com>
Sent: Thu, Feb 19, 2015 4:37 pm
Subject: Pan­American Elementary Charter School


 


Copyright © 2003­2015. All rights reserved.


Marta and Todd, I do not have a formal approval for you and will not have one for another two weeks, hopefully
earlier.  Pan­American has been a borrower of Wells Fargo for over ten years handling all loans according to
terms and is certainly considered a good customer.
 
We are presently looking at extending the term on the loan for the property at 3001 W. Indian School Rd., which
matures April 15th to December 15, 2016.  The loan payments were originally based on a 20­year amortization,
but we will be looking at payments based on a 12 or 15­year amortization, which will lower the monthly payment
by close to $1,000 a month.
 
We will be recommending that the DSC covenant either be lowered to 1.15:1 or perhaps look at substituting this
covenant with a Fixed Coverage Charge covenant, since that appears to be a key ratio for the charter school
industry.
 
With the increase in the student cap, Wells Fargo anticipates the school will return to profitably almost
immediately and certainly during the 2015­2016 school year.  We anticipate that when December 2016 rolls
around that we can sit down to discuss a restructure that would make sense to all, regarding all three of the
schools facilities.
 
Again I do not foresee any issues in obtaining the approval for an extension, but we will not have a formal
approval for two weeks.
 
I hope by not having a formal approval at this time, will not cause the school any delay in receiving an extension
for its charter.
 
Craig Carlson
Credit Management Group
2202 W. Rose Garden Lane, 1st Floor
MAC S­3818­01C (New)
Phoenix, AZ  85027­2643
623­434­2821 Phone
866­814­4547 Fax
This message may contain confidential and/or privileged information. If you are not the addressee or authorized to receive
this for the addressee, you must not use, copy, disclose, or take any action based on this message or any information
herein. If you have received this message in error, please advise the sender immediately by reply e­mail and delete this
message. Thank you for your cooperation.
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Attachment C


Financial Projections


FY 14-15


Actuals Estimated Annual


Jul. to Jan. Remaining Total


Income


Local Income


Interest Income 152                              108                            260                   


Tax Credit 1,200                          -                                 1,200               


Donations 7,282                          -                                 7,282               


Total Local Income 8,634                          108                            8,742               


State Income


State Equalization 1,809,840                   2,300,416                 4,110,256        


Student Success Funding 9,930                          -                                 9,930               


Classroom Site Fund 121,660                      121,747                    243,407           


Instructional Improvement Fund -                                   26,245                       26,245             


Total State Income 1,941,430                   2,448,408                 4,389,838        


Federal Income


IDEA Basic -                                   105,829                    105,829           


National School Lunch Program 151,841                      193,943                    345,784           


Title I -                                   380,000                    380,000           


Title II -                                   22,965                       22,965             


Total Federal Income 151,841                      702,737                    854,578           


Total Income 2,101,905                   3,151,253                 5,253,158        


Expenses


100 Regular Education


1000 Instruction


6100 Salaries 866,722                      880,764                    1,747,486        


6200 Employee Benefits 168,744                      160,156                    328,900           


6300 Purchased Professional Services 6,179                          33,821                       40,000             


6400 Purchased Property Services 5,582                          3,560                         9,142               


6600 Supplies 47,451                        52,549                       100,000           


6800 Other Expenses 1,506                          5,994                         7,500               


Total 1000 Instruction 1,096,184                   1,136,844                 2,233,028        


2100 Student Support Services


6300 Purchased Professional Services 2,798                          5,202                         8,000               


6600 Supplies 2,134                          4,866                         7,000               


Total 2100 Student Support Services 4,932                          10,068                       15,000             


2200 Instructional Staff Support


6300 Purchased Professional Services 9,403                          54,109                       63,512             


6600 Supplies -                                   4,000                         4,000               


6800 Other Expenses 425                              575                            1,000               


Total 2200 Instructional Staff Support 9,828                          58,684                       68,512             


2300 Governing Board Expenses


6300 Purchased Professional Services -                                   2,500                         2,500               


6800 Other Expenses 101                              299                            400                   


Total 2300 Governing Board Expenses 101                              2,799                         2,900               


2400 School Administration


6100 Salaries 331,291                      246,509                    577,800           


6200 Employee Benefits 51,296                        37,050                       88,346             


6300 Purchased Professional Services 3,996                          17,407                       21,403             


6600 Supplies 5,096                          1,904                         7,000               


6800 Other Expenses 996                              204                            1,200               


Total 2400 School Administration 392,675                      303,074                    695,749           


2500 Central Services


6200 Employee Benefits 5,815                          2,382                         8,197               


6300 Purchased Professional Services 85,411                        78,781                       164,192           


6600 Supplies 201                              99                              300                   


6800 Other Expenses 5,378                          -                                 5,378               


Total 2500 Central Services 96,805                        81,262                       178,067           







Attachment C


Financial Projections


FY 14-15


Actuals Estimated Annual


Jul. to Jan. Remaining Total


2600 Maintenance


6100 Salaries 14,258                        15,742                       30,000             


6200 Employee Benefits 1,132                          1,583                         2,715               


6400 Purchased Property Services 112,287                      104,928                    217,215           


6600 Supplies 77,584                        55,916                       133,500           


6800 Other Expenses 1,396                          53,604                       55,000             


Total 2600 Maintenance 206,657                      231,773                    438,430           


3100 Food Service


6100 Salaries 58,329                        57,261                       115,590           


6200 Employee Benefits 4,150                          8,036                         12,186             


6300 Purchased Professional Services 1,274                          2,726                         4,000               


6600 Supplies 81,950                        98,050                       180,000           


6800 Other Expenses -                                   1,000                         1,000               


Total 3100 Food Service 145,703                      167,073                    312,776           


5000 Debt Service


Interest Expense 117,248                      132,752                    250,000           


Total 5000 Debt Service 117,248                      132,752                    250,000           


Total 100 Regular Education 2,070,133                   2,124,329                 4,194,462        


200 Special Education


1000 Instruction


6100 Salaries 47,702                        37,298                       85,000             


6200 Employee Benefits 9,319                          7,661                         16,980             


6300 Purchased Professional Services -                                   5,000                         5,000               


6600 Supplies 2,347                          653                            3,000               


Total 1000 Instruction 59,368                        50,612                       109,980           


2100 Student Support Services


6300 Purchased Professional Services 63,425                        106,575                    170,000           


Total 2100 Student Support Services 63,425                        106,575                    170,000           


2200 Instructional Staff Support


6300 Purchased Professional Services 350                              150                            500                   


Total 2200 Instructional Staff Support 350                              150                            500                   


Total 200 Special Education 123,143                      157,337                    280,480           


400 Pupil Transportation


6100 Salaries 35,580                        23,820                       59,400             


6200 Employee Benefits 2,668                          2,436                         5,104               


6400 Purchased Property Services


Repairs/Maintenance 22,605                        2,395                         25,000             


Total 6400 Purchased Property Services 22,605                        2,395                         25,000             


6500 Transportation Purchased Services 9,083                          -                                 9,083               


6600 Supplies 20,724                        21,776                       42,500             


6800 Other Expenses 698                              302                            1,000               


Total 400 Pupil Transportation 91,358                        50,729                       142,087           


620 Sports


6300 Purchased Professional Services 5,502                          2,088                         7,590               


6400 Purchased Property Services 1,299                          1,201                         2,500               


6600 Supplies 2,003                          2,997                         5,000               


6800 Other Expenses 1,665                          335                            2,000               


Total 620 Sports 10,469                        6,621                         17,090             


Depreciation Expense 122,927                      177,073                    300,000           


Total Expenses 2,418,030                   2,516,089                 4,934,119        


Net Income (Loss) (316,125)                    635,164                    319,039           


Fixed Charge Coverage Ratio 2.04                 *


* Current portion of long-term debt obtained from FY 14 audited financial statements.
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