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Signature of the Administrator
This report has been approved by the Stewardship Ontario’'s Administrator for

submission to the Resource Productivity and Recovery Authority (RPRA) in
accordance with the requirements of the Waste Diversion Transition Act, 2016.

AL

Sue Lo
Administrator
Stewardship Ontario
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Blue Box Performance Report for 2025
Background

Stewardship Ontario is the industry funding
organization that was responsible for the Blue
Box Program Plan, the legacy recycling program
that operated in Ontario between February 1,
2004, and December 31, 2025, under the Waste
Diversion Act and subsequently the Waste
Diversion Transition Act. This legacy program
was replaced by a new legislative regime under
the Resource Recovery and Circular Economy
Act on January 1, 2026, after a three-year
transition period. For further information please
see the Stewardship Ontario website and the
Resource Productivity and Recovery Authority
(RPRA) website.

Stewardship Ontario is currently closing its
remaining obligations and plans to initiate
liguidation on June 30, 2026. A final wind-

up report will be submitted to RPRA and the
Minister of the Environment, Conservation and
Parks by the liquidator when it completes the
process of terminating Stewardship Ontario as
an organization.

Blue Box Program Transition Plan

Requirements and obligations in the
Transition Plans and all related conditions
and requirements set by RPRA to date have
been satisfied, and the final steps set out

in the Transition Plan will be completed in
2026. Stewardship Ontario is the industry
funding organization responsible for the
Blue Box Program Plan, which was approved
by the Minister on December 22, 2003, and
commenced on February 1, 2004.

Stewardship Ontario presented the Blue Box
Program budget for 2023, updated projections
for 2024-25 and guidance for estimating

simplified fees to stewards on October 26, 2021.
Relevant documentation, including a discussion
paper, presentations and Q&A's from the
meeting can be found here.

Steward Registration, Reporting &
Audit

There were 1,819 stewards registered with
Stewardship Ontario’s Blue Box Program as of
December 31, 2025.

With the final approval of the Revised Fee
Setting Methodology Addendum to the Blue Box
Program Wind Up Plan, most stewards no longer
needed to report their annual supply data to
Stewardship Ontario. In 2025, 61 steward reports
were submitted for the optional/approved or
mandatory circumstances where the simplified
fee setting model does not apply:

. Stewards entering/leaving the Ontario
market; and/or who had not filed complete
2019 and 2020 data by July 31, 2022

« Divestiture of a subsidiary or product
line (@and potentially the corresponding
acquisition by another steward)

« Discontinuance of a product line

« Newspapers subject to the CNA/OCNA
Amendment to the Stewardship Ontario Blue
Box Program Plan.

Blue Box fee revenue invoiced for 2025 was
$30,756,758 vs $79,245,664 for 2024, which

is a decrease of -61.19%. Blue Box fee revenue
invoiced is 103.16% of the 2025 budgeted fees of
$29,814,276.

Please note that steward reports for any prior
year's obligations or changes to steward reports
for prior years are captured in the year that the
reporting or change takes place.
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Steward reports were analyzed to flag
inconsistencies in reporting against prior years.
Where inconsistencies are flagged, follow-up
activities are initiated to confirm the reported
guantities and to make corrections where
required. At the end of 2025, all submitted
steward reports had undergone desk verification
and/or review.

Stewardship Ontario utilizes a compliance

audit framework designed in cooperation

with Deloitte LLP and PwC, that was built

upon the best practices from European EPR
jurisdictions. The criteria for selecting stewards
for comprehensive audits is designed to improve
overall confidence in the quality of reporting.

In addition, any steward-initiated adjustment
request involving a significant amount
undergoes an independent third-party audit.
Following the end of steward reporting there are

Ontario Ontario Ontario

(o]} £-141)

no active reviews, and a final escalation of 35
new compliance cases was submitted to RPRA at
program end.

Program Diversion Performance

The Blue Box Program supports the efforts

of Ontario municipalities and First Nations
communities to collect and market packaging
and printed paper. Municipalities are paid 50%
of the costs they incur as a result of the Blue
Box Program.

The program has transitioned to full EPR
program, and 2023 (the calendar year for which
municipalities reported data in 2024) was the
final year that eligible municipalities, First
Nation communities and recycling associations
submitted their Datacall reports to RPRA to
determine funding allotments for 2025.

Ontario Ontario Ontario YoY

2023'

20222 2021

2020

2019 2018 2017 Variance %

Recycling Performance

Recycled Tonnes 162,262 403,175 736,380 756,984 729,906 780,555 822,979 -59.8%
Generated Tonnes 337,410 776,419 1,380,911 1,263,401 1,274,310 1,296,207 1,342,017 -56.5%
Recycling Rate 481% 519% 53.3% 59.9% 57.3% 60.2% 61.3% 3.8%

Provinclg] 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 60.0% 0.0%
Recycling Target
Population
Serviced by PPP 3,519,323 8,056,585 13562763  13.412,332  13,205235 13078155  12,962740 -56.3%
Program
Recycling kg per 461 50.0 54.3 56.4 55.3 597 63.5 7.9%
Capita
Accessibility Performance
W ';:‘r‘:;:he‘:ds 1,366,961 3101762 5,423,218 5,374,308 5,333,161 5,278,332 5,237,905 -55.9%
% Households
with Access to 99.0% 981% 94.4% 94.8% 94.0% 94.0% 94.4% 0.9%
PPP Program
P&E Cost per $0.68 $0.59 $0.50 $0.56 $0.62 $ 0.61 $0.56 14.0%

Capita

1. Reflects 89 of the 246 municipalities that remained in the program in 2023

2. Reflects 177 of 246 municipalities that remained in the program in 2022
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Program Cost

The total net cost of the Blue Box system reported by municipalities and administrative costs
for 2023 was $108.4 million. Eligible municipalities, First Nation communities and recycling
associations submitted their final Datacall reports to RPRA in 2024 to determine funding
allotments for 2025.

(o], £-141) Ontario (o], £-141) (o]4] £-141) (o], £-141) Ontario (o]} £-141) YoY

2023 2022 2021 2020 2019 2018 2017 Variance %

Cost Performance

R::ni:? 162,262 403175 736,380 756,984 729906 780,555 822,979 -59.8%
Net Cost*  $108,369772 $207983,414 $317181,659 $359178.458 $ 336,293,874 $299,307268 $249,809925  -47.9%

Net Cost .
per Tonne $668 $516 $ 431 S 474 $ 461 $383 $ 304 29.5%

Net Cost \
per Capita S31 $26 $23 $27 $25 $23 $19 19.3%
Recycled 461 50.0 54.3 56.4 55.3 597 635 79%
per capita

*Net cost includes supply chain costs, commodity revenues, P&E, regulatory, market development and program management costs

Market Development information as the province completes the
transition to full EPR as of January 1, 2026. Key
As highlighted in the approved Blue Box updates made to the website in 2025 include:

Transition Plan, a decision was made to not

engage in any new market development projects In early Q12025, Stewardship Ontario

during the wind up of the program. Stewardship updated the Steward Resources section of

Ontario completed its last Residential Waste its website to reflect the new Stewardship

Composition Studies and Material Recovery Ontario Blue Box Rules for 2025.

Facility (MRF) Material Composition Studies  Inearly Q2, Stewardship Ontario updated

in partnership with municipalities in the first its website to include the 2024 Annual

quarter of 2023. Regulatory Report, which is available in both
English and French.

Promotion and Education . Between Q2 and late Q4, Stewardship
Ontario added four news posts to remind

In consultation with RPRA, Stewardship Ontario stewards to download their historical data

P&E was discontinued at the end of 2023. from the WeRecycle Portal prior to December
12, 2025.

Stewardship Ontario Website . Between Q3 and late Q4, Stewardship
Ontario updated its website to include three

As part of efforts to provide stewards and news posts to inform/remind stewards

stakeholders with clear, timely and updated of the upcoming refund of the General

information, Stewardship Ontario continued Reserve, including information on the

to maintain its website and provide valuable eligibility criteria and how to select their
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https://rpra.ca/programs/about-the-datacall/
https://stewardshipontario.ca/wp-content/uploads/2025/02/Stewardship-Ontario-Blue-Box-Rules-2025.pdf
https://stewardshipontario.ca/wp-content/uploads/2025/02/Stewardship-Ontario-Blue-Box-Rules-2025.pdf
https://stewardshipontario.ca/about-us/annual-regulatory-reports/
https://stewardshipontario.ca/about-us/annual-regulatory-reports/
https://stewardshipontario.ca/wp-content/uploads/2025/04/21MAR25-SO-RPRA-Filing-2025-English-Complete.pdf
https://stewardshipontario.ca/wp-content/uploads/2025/04/27MAR25-SO-RPRA-Filing-2025-French-Complete.pdf
https://stewardshipontario.ca/news/
https://stewardshipontario.ca/news/

preferred method of refund (Electronic
Fund Transfer, E-Transfer or mailed cheque).
The Stewardship Ontario website was also
updated to include a new page, called
"Stewardship Ontario General Reserve
Form", where stewards could securely
provide the requested information for their
preferred method of refund.

« Inlate Q3, Stewardship Ontario updated its
website to include the 2024 Annual Report;
a related news post was also added to the
website.

« Inlate Q4, Stewardship Ontario updated its
website to include a news post reminding
stewards that the Blue Box Program
managed by Stewardship Ontario will cease
operations at the close of business on
December 31, 2025.

« Inlate Q4, Stewardship Ontario updated
the “About Us" section of its website to
include information about the wind up of the
Blue Box Program, the remaining Municipal
Funding and Allocation Model (MFAM)
payments, and details about the organization
ceasing operations. A new website page
called “Blue Box Program Wind Up" was also
added to its website.

© R

AboutUs  Blug Box Transition Mows  Cantact

= S —

TRANSITION
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RECYCLE

Social Media

Stewardship Ontario ceased proactive social
media campaigns in 2024 and as of January 31,
2025, its previously run social media accounts
including Facebook, Twitter/X, YouTube

and LinkedIn are no longer active or being
monitored. Content from its YouTube account
was downloaded prior to the account being
closed.

In June 2025, Stewardship Ontario’s Twitter
account (@InnovationGreen) was officially
deactivated; and in December 2025,
Stewardship Ontario closed its LinkedIn account.
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Tel: 416 865 0200 BDO Canada LLP
Fax: 416 865 0887 222 Bay Street
www.bdo.ca Suite 2200. P.O. Box 131

Toronto, ON M5K 1H1 Canada

Independent Auditor's Report

To the Administrator of Stewardship Ontario

Opinion

We have audited the financial statements of Stewardship Ontario (the "Organization”), which comprise the
balance sheet as at December 31, 2025, and the statements of changes in net assets, operations and cash
flows for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Organization as at December 31, 2025, and its results of operations 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 report. We are independent of the Organization 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.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of these 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 Organization’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 Organization or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Organization’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 these financial statements.

BDO Canada LLP, a Canadian limited liability partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the
international BDO network of independent member firms.



IBDO

Independent Auditor's Report

(Continued)

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 Organization’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

. 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 Organization’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 Organization 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.

We 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.

BDO Canada [LP

Chartered Professional Accountants, Licensed Public Accountants

Toronto, Ontario
March 4, 2026
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Stewardship Ontario
Balance Sheet

December 31 2025 2024

Assets

Current
Cash $ 14,362,093 $ 4,532,788
Investments (Note 2) - 26,007,300
Accounts and other receivables (Note 3) 29,471 1,445,243
Prepaid expenses and deposits 51,507 44,541

14,443,071 32,029,872

Investments (Note 2) 5,898,935

$ 14,443,071 $ 37,928,807

Liabilities and Net Assets

Current
Accounts payable and accrued liabilities (Note 4) $ 5,806,560 $ 17,074,870
Continuous Improvement Fund (Note 5) - 3,092,074

5,806,560 20,166,944

Net Assets
Unrestricted 8,636,511 17,761,863

$ 14,443,071 $ 37,928,807

On behalf of the Administrator:

DMUSi?;Ed th
[/'-/--“; —O_&/y
- - \../,..

Nl Administrator

The accompanying notes are an integral part of these financial statements.
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Stewardship Ontario

Statement of Changes in Net Assets

For the year ended December 31, 2025

Balance, beginning of year
Deficiency of revenue over expenses for the year

Balance, end of year

2025
Unrestricted Total

$17,761,863 $ 17,761,863

(9,125,352)  (9,125,352)

$ 8,636,511 $ 8,636,511

For the year ended December 31, 2024

Balance, beginning of year
Deficiency of revenue over expenses for the year

Balance, end of year

2024
Unrestricted Total

$ 24,558,129 $ 24,558,129

(6,796,266)  (6,796,266)

$ 17,761,863 $ 17,761,863

The accompanying notes are an integral part of these financial statements.
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Stewardship Ontario
Statement of Operations

For the year ended December 31 2025 2024
Revenue
Blue Box program steward fees $ 30,756,758 $ 79,245,664
Investment income (Note 6) 1,339,167 3,212,551
32,095,925 82,458,215
Expenses
Blue Box Program
Municipal Transfer Payments 28,421,628 84,167,500
Promotion and education - 644
Program wind up costs 599,429 654,430
Surplus transfer (Note 7) 7,500,000 -
36,521,057 84,822,574
Common costs
Program management (Note 4) 4,244,299 3,595,417
Resource Productivity and Recovery Authority (Note 8) 455,921 836,490
4,700,220 4,431,907
Total expenses 41,221,277 89,254,481

Deficiency of revenue over expenses for the year

$ (9,125,352) $ (6,796,266)

The accompanying notes are an integral part of these financial statements.
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For the year ended December 31

Stewardship Ontario
Statement of Cash Flows

2025 2024

Cash (used in)

Operating activities
Deficiency of revenue over expenses for the year
Adjustments to reconcile deficiency of revenue
over expenses for the year to cash provided by
operating activities
Non-cash component of investment loss

Changes in non-cash working capital balances:

Accounts and other receivables
Prepaid expenses and deposits
Accounts payable and accrued liabilities
Continuous Improvement Fund

Investing activities
Proceeds from investments, net of expenses

Increase (decrease) in cash during the year
Cash, beginning of year

Cash, end of year

$ (9,125,352) $ (6,796,266)

(597,848)  (1,226,929)

1,415,772 309,838
(6,966) (500)
(11,268,310)  (15,178,179)
(3,092,074)  (5,509,638)

(22,674,778)  (28,401,674)

32,504,083 22,574,091

9,829,305 (5,827,583)

4,532,788 10,360,371

$ 14,362,093 $ 4,532,788

The accompanying notes are an integral part of these financial statements.
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Stewardship Ontario
Notes to Financial Statements

December 31, 2025

1.

Significant Accounting Policies

The following is a summary of significant accounting policies of the Organization:

(a)

(b)

(c)

Business Organization and Operations

Stewardship Ontario ("Organization") is an Industry Funding Organization created under
Section 24 of the Waste Diversion Act, 2002 ("WDA") to operate waste diversion
programs. On February 14, 2003, the Organization was formally incorporated in the
Province of Ontario as a corporation without share capital. The Organization is a not-for-
profit organization and as such is not subject to income taxes.

On November 30, 2016, The Resource Recovery and Circular Economy Act (2016)
(“RRCEA”) was proclaimed along with the Waste Diversion Transition Act (2016)
(“WDTA”) which replaces the WDA. Under the RRCEA, Waste Diversion Ontario
("WDQO") continued under its new name, the Resource Productivity and Recovery

Authority (“RPRA”).

Blue Box Program
The first Blue Box Program Plan was approved by the Minister of the Environment in
December 2003 and the program commenced operations in February 2004.

On August 15, 2019, Management received a letter from the Minister of the Environment,
Conservation and Parks that directed the Organization to transition the management of
the Blue Box Program to producers of plastic and other packaging. The Organization had
to submit a plan to transition the Blue Box Program no later than August 31, 2020. The
transition plan was approved by RPRA on December 23, 2020. The Blue Box Program
began its transition in July 2023 and ceased operations at the end of 2025. Corporate
wind up is expected to follow the Blue Box transition in 2026.

Basis of Accounting

The financial statements have been prepared using Canadian accounting standards for
not-for-profit organizations.

Revenue Recognition

The Blue Box program steward fees are recognized as revenue based on reported
tonnages for stewards registered with the Organization. Steward reported tonnages for
prior years’ obligations and revenues resulting from compliance and enforcement
activities are recognized when the amount can be reasonably estimated and collection is
reasonably assured.

The Organization follows the deferral method of accounting for revenues. Amounts
received for programs are recognized as revenue when the related expenses are
incurred.



Stewardship Ontario
Notes to Financial Statements

December 31, 2025

1. Significant Accounting Policies - (Continued)

(d)

(e)

Financial Instruments

Fixed income investments are valued at year-end quoted market prices. Realized and
unrealized gains (losses) are recorded in the statement of operations. The Organization
accounts for these investments on a settlement date basis and transaction costs
associated with these investment activities are included in the statement of operations.
These investments have been presented according to their contractual maturity dates.

Unless otherwise noted, the Organization initially measures its financial assets and
liabilities at fair value and subsequently measures its financial assets and liabilities at
amortized cost.

Use of Estimates

The preparation of financial statements in accordance with Canadian accounting
standards for not-for-profit organizations 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 amounts of revenues and expenses during the
reporting period. Significant estimates include estimates of unreported tonnages and
collectability of steward fees, accrued post collection costs and the valuation of accounts
receivable. Actual results could differ from management's best estimates as additional
information becomes available in the future.



Stewardship Ontario
Notes to Financial Statements

December 31, 2025

2. Investments

2025 2024

Cash held with broker $ - $ 108,938
Fixed income - 31,797,297
- 31,906,235

Less: Current portion - 26,007,300
$ - $ 5,898,935

The decrease in market value of investments for the year ended December 31, 2025
amounted to $Nil (2024 - $1,220,391) which is included in investment income (Note 6).

3. Accounts and Other Receivables

2025 2024
Blue Box program steward fees $ 3,316,989 $ 3,908,952
Other 29,471 64,821
Allowance for doubtful accounts (3,316,989) (2,528,530)

$ 29,471 § 1,445,243

4. Significant Contracts

The Organization is entered into a Management Services Agreements with Circular Materials
("CM"). Charges totaling $3,041,245 (2024 - $2,959,542) were paid to CM pursuant to the
contract and are included in program management expenses in the statement of operations.
Included in accounts payable and accrued liabilities as at December 31, 2025 is $255,196
(2024 - $279,127) relating to these services.

10



Stewardship Ontario
Notes to Financial Statements

December 31, 2025

5. Continuous Improvement Fund ("CIF")
In prior years, the Organization was directed to hold back a portion of the municipal blue box
obligation for the CIF; see Note 9 for further details regarding the fund. The CIF is managed by
external parties and directs the Organization to release funds as required.
During the year ended December 31, 2025, the CIF spent $3,092,074 (2024 - $5,509,638) on
continuous improvement activities. The funds held by the Organization for the CIF were
included in cash.

6. Investment Income

2025 2024
Interest income $ 764,637 $ 1,991,608
Dividend income 116,503 160,854
Gain on sale of investments 597,878 6,538
1,479,018 2,159,000
Adjustment to fair value - 1,220,391
Investment expenses (139,851) (166,840)
$ 1,339,167 $ 3,212,551

7. Surplus Transfer
During the year, as approved by the Blue Box Transition Plan an excess surplus of funds in the
amount of $7,500,000 were distributed to eligible Blue Box stewards in December 2025
through a fee refund.

8. Resource Productivity and Recovery Authority

Under the Blue Box program agreement, the Organization is required to collect fees to cover
program operations and the program specific and common costs of RPRA that relate to
program oversight.

11



Stewardship Ontario
Notes to Financial Statements

December 31, 2025

9.

Commitments
Continuous Improvement Fund ("CIF")

The CIF provides grants and loans to municipalities to execute projects that will increase the
efficiency of municipal Blue Box recycling and help boost system effectiveness. The CIF was
created to support projects that will identify and implement best practices, examine and test
emerging technologies, employ innovative solutions to increase Blue Box materials marketed,
and promote gains in cost-effectiveness that can be implemented province wide. Each year,
RPRA determines the amount of the annual municipal obligation funded by the Organization's
stewards that is passed along to the CIF and any cumulative unused amounts are reflected in
CIF (Note 5). As of December 31, 2025, the CIF had a total fund balance of $nil (2024 -
$3,092,074).

The CIF was wound up in the second quarter of 2025, including the final distribution of surplus
funds to all eligible municipalities.

10.

Financial Instrument Risk Exposure and Management

Management has established policies and procedures to manage risks related to financial
instruments, with the objective of minimizing any adverse effects on financial performance.
Unless otherwise noted, it is management's opinion that the Organization is not exposed to
significant interest rate, currency or credit risks arising from its financial instruments. A brief
description of management's assessments of these risks is as follows:

(a) Credit Risk:

Financial instruments potentially exposed to credit risk include cash and accounts and
other receivables. Management considers its exposure to credit risk over cash to be
remote as the Organization holds cash deposits at a major Canadian bank. Accounts and
other receivables, are not significantly concentrated, monitored regularly for collections,
and the carrying amount represents the maximum credit risk exposure. The
Organization's provision for uncollectable accounts, other receivables and loans
receivable is $3,316,989 (2024 - $2,528,530). This risk has not changed from prior year.

(b) Liquidity Risk:
Liquidity risk is the risk that the Organization will not be able to meet its obligations as they
come due. Management has taken steps to ensure that the Blue Box programs will have

sufficient working capital available to meet obligations which it is unable to cover from
program revenue in the short term. This risk has not changed from the prior year.
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