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Independent Auditor’s Report

Board of Directors
History Theatre, Inc.
St. Paul, Minnesota

We have audited the accompanying financial statements of History Theatre, Inc., which comprise the
statements of financial position as of June 30, 2021 and 2020, and the related statements of activities and
changes in net assets, functional expense, and cash flows for the years then ended, and the related notes
to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audits to obtain reasonable assurance
about whether the financial statements are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of History Theatre, Inc. as of June 30, 2021 and 2020, and the changes in its net assets
and its cash flows for the years then ended in accordance with accounting principles generally accepted in
the United States of America. 7} f‘u-.,# PYISIN .

Certified Public Accountants
Minneapolis, Minnesota
November 29, 2021



EXHIBIT A
HISTORY THEATRE, INC.

STATEMENTS OF FINANCIAL POSITION
JUNE 30, 2021 AND 2020

2021 2020
ASSETS
Current Assets:
Cash and Cash Equivalents $ 1,538,583 S 1,287,950
Accounts Receivable 5,690 5,524
Grants and Contributions Receivable 69,435 32,730
Prepaid Expenses 97,957 84,924
Total Current Assets 1,711,665 1,411,128
Grants and Contributions Receivable 40,000 E
Property and Equipment - Net 29,314 40,307
TOTAL ASSETS S 1,780,979 $ 1,451,435
LIABILITIES AND NET ASSETS
Current Liabilities:
Accounts Payable S 6,401 S 14,779
Notes Payable-PPP Loan 78,667 -
Accrued Wages and Vacation 23,807 37,476
Other Accrued Expense 85,500 =
Deferred Ticket Income 163,291 106,154
Total Current Liabilities 357,666 158,409
Net Assets:
Without Donor Restrictions:
Board Designated 300,000 300,000
Undesignated 917,675 796,454
Total Without Donor Restrictions 1,217,675 1,096,454
With Donor Restrictions 205,638 196,572
Total Net Assets 1,423,313 1,293,026
TOTAL LIABILITIES AND NET ASSETS $ 1,780,979 S 1,451,435

The accompanying Notes to Financial Statements
are an integral part of these statements.
_2-



IMI
‘Sjuawalels a9say} jo 1ed [es8ajul ue aue
Sjuawajels [eldueuld ol sajoN SuiAuedwodde sy

970°€6C'T S TLS'961 S  PS¥'960T S ETE'ECHT S 8£9'50C S SL9LTTT S JeaA JO pu3 - 51955V 18N
206'78T‘T SIV'EET L87'610'T 970°€6Z'T 245'96T ¥SH'960°T Jeaj Jo Buiuuidag - s19ssy 19N
¥ZT'0TT LST'E9 L9691 L8C'0ET 9906 171t 513ssy 19N ui a8ueyd
£9€'09€°C > L9€E'09€E'C £21°286 ) €21°286 asuadx3 |e10)
866°CEY - 866'CEY E0'TTC - YE€0'TTC S921A195 oddns |ejo)
L9TTET = £9T'TET vL1°TS . vL1'2S Suisiespun4
TEL'00E - TEL'00E 098°8ST - 098‘8ST jesauan pue Juswadeuey
15321498 1oddns
69€'LT6T - 69€°LT6'T 680'TLL - 680'TLL S301AJaS Wetdold |eloL
8T0°CT - 870°C¢ 9ST°01T s 9ST°0T uonesnp3
TPE'S06‘T - TYE'S06'T £€6°09. 3 €€6°09L uoI1NPO.Id pUe JIISIIY
15921196 weudoud
:asuadxy
T6V°0LV'T LST'E9 VEE'LOV'C OT¥'CITT 990°6 YPE'E0T'T anuanay pue Loddng |ejo]
= {000°08) 00008 - (000°0€g) 000°0€ SUO0I1214359Y BWI] JO UonDe.JSIIeS
- (ret’ss) YET'S8 = (r€6'sS) ¥€6'SS Suoi3dlISaY 3sodind JO UOIDBYSIIES
:SUOILIISOY W01} posed|ay S19ssY 18N
888'9Y = 888°9Y €€L - £€L awody| Jay10
v6L'vL = v6L'VL - 5 - sajes 1e1ay
082z - 082've 9vi'31 - 9hp'81 awodu| uoijesnp3
¥2s'e8 . ¥2S'E8 ho'st - o'st JUDAJ [e122ds 18N
(r28'T) - (#Z8°T) CYAR01A) . (9£1°0T) sJjouoQ 01 Jjauag 123J1Q J0 S150D
8ve’'ss = 81€'S8 8TZ’SS - 8TC'SS 9WOodU| JUBAT [edads
1JUDA] |epads
TL5'86T'T » 2LS'86T‘T £99°09 = £99'09 s9jes 19211
696885 T6¥'66T 8/v'68¢ OTT‘VEE . OTTvEE 5u0iINQ1IIUOD JUBWUIDA0D
Pov'eSy S  008'8C S 99y S 9TH€S9 S 000'S6 S 9T{'85S S su0IINQIIIU0) pue sjuels
:anuandy pue uoddng
|e1ol SUOI1014159Y SUOI3214159Y |eloL SUOI1011159Y SUO0I1014152Y
JouoQg Yum JouoQ INOYuMm JouoQg Yyum JouoQ INoYuM
020t T70¢

020¢ ANV TZ0Z '0€ INNM A3AN3 SHV3IA FHL HOA
S13SSV 13N NI SADNVHO ANV SILLIAILIYV 40 SININILVILS
"DNI 'F¥1VIHL AHOLSIH

g 11aHx3



“Juawalels syl jo ued [es8ajul ue aue

Ivl

S1UBLWA]L]S [edurUl4 03 S910N SutAuedwodde syl

L9€'09€'C S €21°786 S YEQ'TTC ) LTTS S 098'8ST S 680°TLL S 9sT'0T ) €€6°09L
8/€'9T 9’9t 99T ;Y43 LTE'T 9181 “ 9I8VT
025'9¢ ovs's 9TH'T 1413 7907 | ZAN 7901 7901
606'LT LPT'Y £98°C - £98°C 0821 - 08¢t
S8y STY'9 SIv'9 995°C 6v8'c = m -
€292 978t OET’E 8L 8YE‘C 969V 8YEC 8YEC
00Z'€T 6VE6 6EL'E €6 S08°C 019's S08°C 508°C
0zL'sY €06'CT = < = €06'CT - €06'CT
#8091 LET'ET §S2°S YIET I¥6'E 788'L V6’ T¥6'E
8516 892°0C 920°C 110) 4 129°T 4 741" - [4 741"
658'8LT €75°ce - - % €2S'CE e €25'te
182192 ovL'ov = - - ovL'ov - ovL'ov
L1S'80T €5C'sy = - ¥ €ST'SY - €SSt
ovL'8S ¥€6'1S ve6'1S - v€6'1S - = -
88066 9’19 S8T'ET 6St'S 9zL't LSY'8Y = LSY'8Y
0T9'TZI 8SLLTT 9//'TT GSEC 129’ 786'S0T a 786'S0T
G5G°09€'T 977'8€S S¥9'£401 9/9'(E 696'69 18S'0EY e 185'0EY
55826 T¥8°CC 895V 66S8°T 696°C €42'81 = €/7'81
796191 LSE'08 TL0'9T 579°s 9vv0T 9829 r 98219
8EL'V60'T S 820°SEY S 900°L8 S (43401 S ¥5595 S [440k1 43 S - ) [4d1} 1743
S3DIAIDS SIIIAIDS SaJINIBS guisies [eJauad § S3JIAIDS uoieonp3 uoIlInpolid
v v uoddng -pun4 1uswaseuen weldoud R 213SIUY
|elol |eloL |elol |elol
S30IAI9S 1u0ddns Sa0IAI3S weudo.d
0coz Te0t

J 1idIHX3

"DNI "FHLVIHL AHOLSIH

020¢ Y04 STV1OL JAILVYVAINOD HLIM TZ0Z "0€ INNM A3ANT ¥V3A FHL HO4
ISNIdX3 TVNOILONNS 40 INJW3ILVLS

asuadx3 jejol
uoliepaudaq
Sunuud
Snoaue||3SIN

suonduosqns pue sang

auoydajal

|ejuay juswdinb3
$994 uegd JaylO pue pJejd 1ipal)

saiiddns 22140
aueinsu|

Sunayiey pue 3uisilIaApY
$934 1SIMY 10BIIU0D

$150) UO11INpOoId

S994 |RUOISS®}0.1d

SIIIAIDS JORIJUO) IDYIO

Aduednoop

S150)) |2UU0sS.iad |Be101

soxe]_||oJAed

s)jouag aaAoj|dw3

salieles



Iml
"JuswWalels siyl jo Jed jeudajul ue ase
SJUDW]E]S |eIdueUl4 0] s910N SulAuedwodde sy

[9€'09€C §  866CEY S [9T'CET S TEL'00E S 69€'L26'T S 8¢0ce S TPE'S06'T S asuadxd [e101

8/€'9T 8€9T 8C¢E 01ET ovL'vT = ovL'YT uonempaidaq
0259¢ 809¢T 759 95601 Z16'T¢ 956°0T 956°0T Sunund
606'LT £98C ~ £98°C oSt = oSt snoaue|[23SIA
T4 4 SI8'Y 0€6'T G68°C = . - suondiasqns pue sang
£29°'L 6v0'€ 9L 182°C VLS L82°C 182'C auoydajal
002'ct 08¢'s 0ZET 096°€ 0z6°L 096°¢€ 096°€ [euay juawdinby
0zL'ev = - = 0zL'sy 2 0zL'sv $924 jueg Jaylp pue pJe) Hpald
#8091 EEV'9 809'T ST8'v 1596 Sz8'v 978'v sanddns asiyo
85’6 96 681 LSL (458 ] 4 7158 soueJnsuy
698'8LT - - - 658'8LT - 658'8L1 SuneyJen pue Suisiuanpy
182°19¢ - - = 182°19¢ = 182192 $984 1SIUY 1oBJIU0)D
LTS80T = - - £15'80T " L15'80T $150) uol1dNpoId
ovL'ss ov.L'8S - ovL'8S - + - 5994 |BUOISS9)0.d
880°66 ovE‘0S L08'1C €€S°SC 8¥L8Y . 8YL‘8Y S9JIAIS J0BIIUOD JBYIO
0T9'1ZT 191°CT [43 A4 6CL'6 6v%'60T - 6¥v'60T Aduednaop
SSS'09€T TTT°2LT 6€7°S6 7.89LT Y¥17'880°T = 918807 150D [9UUO0SJad |e10L

G58'/6 TLS'6T 0589 12L°CT ¥8¢'8L . ¥82'8L saxe] ||oJAed
79691 76S°€E LSL'TT SE/'TC OLE'PET . 0LE'PET sjyouag aaAojdwy
8E/'V60'T S 8¥6'8T¢ S 2€99L S 9TEZPT S 064548 S - S 0668 S sale|es

SDIIAIDS S9IIAIBS duisies [IENVELY SIIAIDS uolleonp3 uo13anpoid
1\ uoddns -pung 1udwWo8eue weudoid 2 J11SIUY
|eiol |e10l |e1oj
S2IIAIDS Joddng S90IAJBS weldoud

0¢0¢ "0€ INNM A3AN3 ¥YV3IA FHL HOA
ISN3dX3 TVNOILONNS 40 INJNILVIS
"ONI "J41VIHL AYOLSIH

a LigiHX3



HISTORY THEATRE, INC.
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED JUNE 30, 2021 AND 2020

EXHIBIT E

Increase (Decrease) in Cash and Cash Equivalents

Cash Flows from Operating Activities:

Change in Net Assets $
Adjustments to Reconcile Change in Net Assets
to Net Cash Provided by Operating Activities:

Depreciation
PPP Loan Forgiveness
Grants and Contributions Receivable-LT
Increases (Decreases) in Current Liabilities:
Accounts Payable
Accrued Wages and Vacation
Other Accrued Expense
Deferred Ticket Income
Decreases (Increases) in Current Assets:
Accounts Receivable
Grants and Contributions Receivable
Prepaid Expenses

Net Cash (Used) by Operating Activities

Cash Flows from Investing Activities:
Purchase of Property and Equipment

Net Cash (Used) by Investing Activities

Cash Flows from Financing Activities:
Proceeds from the Issuance of Notes Payable - PPP Loan

Net Cash Provided by Financing Activities
Net Increase (Decrease) in Cash and Cash Equivalents

Cash and Cash Equivalents - Beginning of Year

Cash and Cash Equivalents - End of Year S

2021 2020
130,287 $ 110,124
16,462 16,378
(189,891) (284,500)
(40,000) -
(8,378) (45,831)
(13,669) (35,468)
85,500 =
57,137 (371,210)
(166) 6,410
(36,705) 28,991
(13,033) (15,298)
(12,456) (590,404)
(5,469) (14,726)
(5,469) (14,726)
268,558 284,500
268,558 284,500
250,633 (320,630)
1,287,950 1,608,580
1,538,583 $ 1,287,950

The accompanying Notes to Financial Statements
are an integral part of these statements.
-6-



HISTORY THEATRE, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2021 AND 2020

Summary of Significant Accounting Policies

Organizational Purpose

Started in 1978, the mission of History Theatre, Inc. (the Theatre) is to create and produce plays
about Minnesota, the Midwest and the diverse American experience. The Theatre’s vision is to be
recognized as the nation’s foremost producer of innovative works with historical themes that include
original and wide-ranging perspectives.

The Theatre’s programs are as follows:

Artistic and Production — The Theatre provides quality performances by hiring the finest
playwrights, composers, actors, designers and technicians.

Education — Committed to community outreach and services, the Theatre provides educational
resources and experiences for both adults and youth. The Theatre also provides education
matinees designed for students, which include all main stage shows and post-show discussion
sessions.

Fund Accounting

In order to observe the limitation and restrictions placed on resources available to the Theatre, the
accounts are maintained in accordance with the principles of fund accounting. This is the procedure
whereby resources are classified for accounting and reporting purposes into net asset groupings
established according to their nature and restrictions. A description of the groupings is as follows:

Net Assets without Donor Restrictions — Net assets available for use in general operations and
not subject to donor-imposed restrictions. These net assets include both board designated and
undesignated amounts. Property and equipment is reported as net assets without donor
restrictions.

Net Assets with Donor Restrictions — Net Assets subject to donor-imposed restrictions. Some
donor-imposed restrictions are temporary in nature, such as those that will be met by the passage
of time or other events specified by the donor. The Theatre reports contributions restricted by
donors as increases in net assets with donor restrictions, depending on the nature of the
restrictions. When a restriction expires, net assets with donor restrictions are reclassified to net
assets without donor restrictions and reported in the statement of activities as net assets released
from restrictions.

Cash and Cash Equivalents

For the purpose of the statement of cash flows, the Theatre considers all highly liquid debt
instruments purchased with an original maturity of three months or less to be cash equivalents.



HISTORY THEATRE, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2021 AND 2020

Summary of Significant Accounting Policies (continued)

Accounts Receivable

The Theatre extends credit to its customers on terms it establishes for individual customers.
Receivables are recorded at amounts billed and are generally due when billed. Amounts
outstanding for more than 30 days are considered delinquent. Accounts receivable are generally
uncollateralized and the Theatre does not charge interest on accounts receivable balances. The
Theatre reviews accounts receivable balances on a periodic basis and writes off delinquent
receivables when they are considered uncollectible. No allowance for doubtful accounts has been
provided as accounts receivable are considered collectable.

Property and Equipment

All major expenditures above $500 for property and equipment are capitalized at cost. Contributed
items are recorded at fair market value at date of donation. Depreciation is provided through the
use of the straight-line method.

Advertising
The Theatre uses advertising to promote its cause. Advertising costs are expensed as incurred.
Advertising expense was $32,523 and $178,859 for the years ended June 30, 2021 and 2020,
respectively.

Revenue and Revenue Recognition

The Theatre recognize contributions when cash, securities or other assets, an unconditional promise
to give, or a notification of a beneficial interest is received. Conditional promises to give, that is,
those with a measurable performance or other barrier, and a right of return, are not recognized until
the conditions on which they depend have been substantially met.

A portion of the Theatre's revenue is derived from federal and state contracts and grants, which
are conditioned upon certain performance requirements and/ or the incurrence of allowable
qualifying expenses. Amounts received are recognized as revenue when the Theatre has incurred
expenditures in compliance with specific contract or grant provisions. Amounts received prior to
incurring qualifying expenditures are reported as refundable advances in the statement of financial
position. The Theatre received a $268,558 PPP loan in the year ended June 30, 2021 and recorded
the $189,891 that it expects to be forgiven for expenses incurred in that year as Government
Contributions per ASC 958-605. They expect to meet the conditions of the remaining $78,667 in
Notes Payable as of June 30, 2021 in the year ending June 30, 2022.

Ticket Sales and Education Income are recognized as revenue when the performance obligation of
providing services are-met.



HISTORY THEATRE, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2021 AND 2020

Summary of Significant Accounting Policies (continued)

Revenue and Revenue Recognition (continued)

Special event income is equal to the fair value of the direct benefit to the donors and the
contributions received related to the events. Deferred revenue is recorded when amounts are
received, but the revenue is not yet earned.

The following provides information about significant changes in deferred ticket income for the years
ended June 30:

2021 2020
Deferred Ticket Income — Beginning of Year S 106,154 S 477,364
Decreases due to revenue recognized (12,953) (477,364)
Increases due to cash received 70,090 106,154
Deferred Ticket Income — End of Year $ 163,291 S 106,154

Promises-To-Give (Grants and Contributions Receivable)

Unconditional promises-to-give are recognized in the period the promises are made. Conditional
promises-to-give are recognized when the conditions on which they depend are substantially met,
that is, when the conditional promise becomes unconditional.

Functional Allocation of Expense

Salaries and related expenses are allocated based on job descriptions and estimates. Expenses, other
than salaries and related expenses, which are not directly identifiable by program or supporting
service are allocated based on the best estimates of management.

Income Tax

The Theatre has a tax-exempt status under Section 501(c)(3) of the Internal Revenue Code and has
adopted Accounting for Uncertainty in Income Taxes, ASC 740-10. The Theatre’s policy is to evaluate
uncertain tax positions, at least annually, for the potential for income tax exposure from unrelated
business income or from loss of nonprofit status. The Theatre continues to operate consistent with
its original exemption application and each year takes the necessary actions to maintain its exempt
status. It has been classified as an organization that is not a private foundation under the Internal
Revenue Code and charitable contributions by donors are tax deductible. In compliance with its
exempt status, the Theatre annually files a Return of Organization Exempt From Income Tax (Form
990).



HISTORY THEATRE, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2021 AND 2020

Summary of Significant Accounting Policies (continued)

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities at the date of the financial
statements and the reported amount of revenues and expenses during the reporting period. Actual
results could differ from those estimates.

Subsequent Events
In the year ending June 30, 2022, the Theatre received a $1,123,616 grant award from the U. S.
Small Business Administration under the Shuttered Venue Operators program. $659,558 was

received in July 2021 with the remainder to be paid if allowable expenses are incurred.

The Theatre has evaluated the effect that subsequent events would have on the financial statements
through November 29, 2021, which is the date financial statements were available to be issued.

Uncertainties and Contingencies

The COVID-19 outbreak in the United States has caused business disruption through both mandated
and voluntary suspension of operations. While many of the closings have re-opened, there is still
uncertainties if there will be future disruptions due to additional outbreaks. Therefore, the Theatre

expects this matter may impact its operating results, but reasonable estimates cannot be made at
this time.

Concentrations of Credit Risk

Financial instruments that potentially subject the Theatre to concentrations of credit risk consist
principally of temporary cash investments. The Theatre places its temporary cash investments
with financial institutions and limits the amount of credit exposure to any one financial institution.
The amounts due for services and grants receivable are from local individuals and institutions.
Concentrations of credit risk with respect to grants receivable are limited due to the financial
stability of the contributors.

Concentrations of Credit Risk Arising from Cash Deposits in Excess of Insured Limits

At June 30, 2020, the Theatre held funds at local financial institutions in excess of federally insured
limits.

-10-



HISTORY THEATRE, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2021 AND 2020

Grants and Contributions Receivable

The balances of grants and contributions receivable are due as follows:

Due in the Year Ending June 30,

2022 S 69,435
2023 40,000
$ 109,435
Property and Equipment
The Theatre owned the following as of:
June 30, Estimated
2021 2020 Useful Lives
Property and Equipment $ 109,035 S 103,565 3-10vyears
Less Accumulated Depreciation 79,721 63,258

5 29314 5 40307

Depreciation expense of $16,462 and $16,378 was recorded for the years ended June 30, 2021 and
2020, respectively.

Net Assets with Donor Restrictions

Net assets with donor restrictions consisted of amounts for the following as of:

June 30,
2021 2020
Subject to Expenditures for a Specified Purpose:
Arts Learning, Access and Tour:
Minnesota State Arts Board $ 111,935 S 140,172
Kim Loo Sisters:
National Endowment for the Arts 10,000 10,000
Lance Belville New Work Fund:
SRI 3,703 14,100
Education:
Various - 2,300
125,638 166,572
Subject to Expenditures for Future Operations:
McKnight Foundation 80,000 30,000
Total S 205638 S 196,572

-11-



HISTORY THEATRE, INC.

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2021 AND 2020

Designated Net Assets

The Board of Directors made the following net asset designations as of:

The Facility and Capital Reserve

Succession Reserve Fund

Program Opportunity Reserve
Total

Liquidity and Availability

The following represents the Theatre’s financial assets at:

Financial Assets:
Cash and Cash Equivalents
Accounts Receivable
Grants and Contributions Receivable
Total Financial Assets

Less assets not available to be used for general expenditures

within one year:
Net Assets With Donor Restrictions
Board Designated as Reserve
Net Assets With Restrictions to be met within a year
Total assets not available for general expenditures
within one year:

Financial assets available for general expenditures within

one year:

June 30,
2021 2020
S 150,000 S 150,000
75,000 75,000
75,000 75,000

S 300,000 $ 300,000

June 30,
2021 2020

$ 1,538,583 S 1,287,950
5,690 5,524
109,435 32,730
1,653,708 1,326,204

205,638 196,572
300,000 300,000
(165,638) (196,572)
340,000 300,000

$ 1,313,708  $ 1,026,204

The Theatre maintains a board-designated reserve of $300,000 that is not considered available for
use within one year. Although the Theatre does not intend to spend from this board-designated

reserve, these amounts could be made available if necessary.

As part of the Theatre’s liquidity plan, the Theatre has a policy to structure its financial assets to be
available as its general expenditures, liabilities and other obligations come due.

-12-



HISTORY THEATRE, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2021 AND 2020

Lease Commitments

The Theatre leases its theatre and office space currently on a month to month basis. Rental
commitments under noncancelable leases for equipment in effect at June 30, 2021, total $10,956.
The future annual rental commitments for equipment are as follows:

Due in the Year Ending June 30,

2022 S 5,976
2023 4,980
Total S 10,956

Rent expense for the theatre and office space was $113,968 and $95,000 for the years ended June
30, 2021 and 2020, respectively.

-13-



