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A summary of MWSC’s Statement of Revenues, Expenses and Changes in Net Assets is presented 
below: 
 
 2007 2006 2005
Revenues:  
  Operating revenues $ 1,010,135 $ 1,069,323 $ 1,071,747 
  Non-operating revenues       349,404                  -         37,332
    
         Total revenues    1,359,539    1,069,323    1,109,079
 
Expenses: 

   

  Operating expenses    1,272,521    1,191,047    1,283,449 
  Non-operating expenses                  -         41,706                  -
    
         Total expenses    1,272,521    1,232,753    1,283,449
    
Change in net assets $     87,018 $  (163,430) $  (174,370) 
 
The Statement of Revenue, Expenses and Changes in Net Assets identifies the various revenue and 
expense items that impacted on the change in net assets.  As indicated above, MWSC’s total revenues 
decreased by $59,188 or 6% from $1,069,323 in 2006 to $1,010,135 in 2007. Utility billings decreased 
by $29,918 or 4% from $837,485 in 2006 to $805,190 in 2007.  No subsidy was received from RepMar 
in either 2005 or 2006.  The subsidy received in 2007 was in two parts. There was a subsidy of $250,000 
received which was used to pay a portion of the long standing debt to Marshalls Energy Company, Inc., 
for past due electricity accounts.  The remainder, $99,404 was utilized as an operating subsidy. 
 
The graph below shows the major components of operating revenues for 2007 compared with the years 
2002 through to 2006: 
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Operating expenses increased marginally by $81,474 or 7% from $1,191,047 in 2006 to $1,272,521 in 
2007. The operating loss increased from $121,724 in 2006 to $262,386 in 2007.  This was largely due to 
the increase in electricity bills amounting to $69,790. The graph below shows the major components of 
operating expenses for 2007 compared with the years 2002 through to 2006: 
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Management’s Discussion and Analysis for the year ended September 30, 2006 is set forth in the report 
on the audit of MWSC’s financial statements, which is dated May 17, 2007.  That Discussion and 
Analysis explains the major factors impacting the 2006 financial statements. 
 
 
CAPITAL ASSETS 
 
Net capital assets decreased by $22,112 in 2007 as a result of the acquisition of miscellaneous office and 
other equipment of $4,935 less total depreciation for the year of $27,047, and the retirement of old 
machinery and computer equipment with a total cost of $6,201 and related accumulated depreciation of 
$6,201.  A summary of MWSC’s capital assets is presented below: 
 
 2007 2006 2005
    
Motor Vehicles $    130,985 $    130,185 $    168,654 
Machinery and Equipment       101,632       103,115       119,077 
Office Equipment         42.290         42.873         55,974 
Buildings and Leasehold Improvements         54,317         54,317         54,317
       329,224       330,490       398,022 
Less Accumulated Depreciation      (297,900)      (277,054)     (322,147) 
 $      31,324 $      53,436 $      75,875 
 
For additional information concerning MWSC’s capital assets, please refer to Note 4 to the financial 
statements. 
 
 
ECONOMIC FACTORS 
 
MWSC will continue to monitor operating expenses and maintain tight fiscal constraints and control 
over cash and will continue to endeavor to improve collections. The ongoing viability of MWSC as a 
going concern will continue to be dependent upon future financial support of RepMar in the form of: 
 

a) Timely payment by RepMar for the cost of actual utility service provided,  
b) Collection of long outstanding utility receivables, and  
c) Continuing improvements in operations. 
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