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Wolcowitz & Associates CPA P.A.
4076 East State Rd 44, Wildwood Fl 34785

PH: (352) 561-1040

To the Board of Directors  
The Monarch at Royal Highlands, Inc. 
Leesburg, Florida  

We have reviewed the aĐĐompanǇŝnŐ ĮnanĐŝaů statements of dŚe DonarĐŚ at ZoǇaů ,ŝŐŚůanĚs͕ /nĐ͕ ; a 
&ůorŝĚa Đorpora�onͿ ǁŚŝĐŚ Đomprŝse tŚe ďaůanĐe sŚeets as of September 30, 2024 and 2023, and the 
reůateĚ statements of opera�ons͕ ĐŚanŐes ŝn eƋƵŝtǇ anĚ ĐasŚ Ňoǁs for tŚe Ǉears then ended, and the 
reůateĚ notes to tŚe ĮnanĐŝaů statements. � reǀŝeǁ ŝnĐůƵĚes prŝmarŝůǇ appůǇŝnŐ anaůǇ�Đaů proĐeĚƵres to 
manaŐementΖs ĮnanĐŝaů Ěata anĚ maŬŝnŐ ŝnƋƵŝrŝes with ĐompanǇ manaŐement͘ � reǀŝeǁ ŝs sƵďstan�aůůǇ 
less in scope than an audit, the oďũeĐ�ǀe of ǁŚŝĐŚ ŝs tŚe eǆpressŝon of an opŝnŝon reŐarĚŝnŐ tŚe ĮnanĐŝaů 
statements as a ǁŚoůe͘ �ĐĐorĚŝnŐůǇ͕  ǁe Ěo not eǆpress sƵĐŚ an opŝnŝon. 

Management's Responsibility for the Financial Statements 

DanaŐement ŝs responsŝďůe for tŚe prepara�on anĚ faŝr presenta�on of tŚese ĮnanĐŝaů statements ŝn 
aĐĐorĚanĐe ǁŝtŚ aĐĐoƵn�nŐ prŝnĐŝpůes ŐeneraůůǇ aĐĐepteĚ ŝn tŚe hnŝteĚ States of �merŝĐa͖ tŚŝs ŝnĐůƵĚes 
tŚe ĚesŝŐn͕ ŝmpůementa�on͕ anĚ maŝntenanĐe of internal Đontroů reůeǀant to tŚe prepara�on anĚ faŝr 
presenta�on of tŚe ĮnanĐŝaů statements tŚat are free from materŝaů mŝsstatement ǁŚetŚer ĚƵe to fraƵĚ 
or error.  

Accountant's Responsibility 

Our responsibility is to conduct the review engagement in accordance with statements on Standards for 
�ĐĐoƵn�nŐ anĚ Zeǀŝeǁ SerǀŝĐes promƵůŐateĚ ďǇ tŚe �ĐĐoƵn�nŐ anĚ Zeǀŝeǁ SerǀŝĐes Committee of 
tŚe �/�W�͘ dŚose stanĚarĚs reƋƵŝre Ƶs to perform proĐeĚƵres to oďtaŝn ůŝmŝteĚ assƵranĐe as a ďasŝs for 
repor�nŐ ǁŚetŚer ǁe are aǁare of anǇ materŝaů moĚŝĮĐa�ons tŚat sŚoƵůĚ ďe maĚe to tŚe ĮnanĐŝaů 
statements for tŚem to ďe ŝn aĐĐorĚanĐe ǁŝtŚ aĐĐoƵn�nŐ prŝnĐŝpůes ŐeneraůůǇ aĐĐepteĚ ŝn tŚe hnŝteĚ 
States of �merŝĐa͘ te ďeůŝeǀe tŚe resƵůts of oƵr proĐeĚƵres proǀŝĚe a reasonaďůe ďasŝs for oƵr 
conclusion.  

Accountant's Conclusion 

�aseĚ on oƵr reǀŝeǁ͕ ǁe are not aǁare of anǇ materŝaů moĚŝĮĐa�ons tŚat sŚoƵůĚ ďe maĚe to tŚe 
aĐĐompanǇŝnŐ ĮnanĐŝaů statements ŝn orĚer for tŚem to ďe ŝn aĐĐorĚanĐe ǁŝtŚ aĐĐoƵn�nŐ prŝnĐŝpůes 
ŐeneraůůǇ aĐĐepteĚ ŝn tŚe hnŝteĚ States of �merŝĐa͘ 

Signature 

Moshe Wolcowitz, CPA



2024 2023
ASSETS

Cash and Cash Equivalents $349,868 $359,980
Member Accounts Receivable $74,350 $120,893
Inventories $49,809 $51,077
Prepaid Expenses $3,991 $75

Total Current Assets $478,018 $532,025

Property and Equipment (Net) $1,885,049 $1,555,673

Other Assets
Deposits $3,000 $3,000
Loan Costs (Net) $530 $2,230

Total Other Assets $3,530 $5,230

TOTAL ASSETS $2,366,597 $2,092,928

LIABILITIES & EQUITY
Current Liabilities

Accounts Payable and accrued Liab $12,211 $95,386
Deferred Membership Dues $56,677 $56,677
Current Portion, capital lease $690 $690

Total Current Liabilities $69,578 $152,753

Long Term Liabilities
Long Term debt, less current portion $1,005,584 $706,225

Total Long-term Liabilities $1,005,584 $706,225

TOTAL LIABILITIES $1,075,162 $858,978

Stockholders' Equity
Common Stock $1 par, 500 shares
authorized 270 issued $270 $267
Paid-in capital in excess par $1,227,539 $1,202,428
Accumulated Deficit $63,626 $31,256

TOTAL STOCKHOLDERS' EQUITY $1,291,435 $1,233,951

TOTAL LIABILITIES & EQUITY $2,366,597 $2,092,929

The Monarch at Royal Highlands, Inc.
Balance Sheets

September 30, 2024 and 2023

Current Assets
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2024 2023
Revenues

Food & Beverage Sales $663,660 $732,784
Member Dues & Fees $745,944 $737,200
Guest and Play Revenues $518,254 $566,180
Merchandise Sales $71,345 $65,245

Total Income $1,999,204 $2,101,409

Cost of Revenues Earned
Merchandise $52,901 $48,894
Food & Beverage $271,397 $276,396

Total Cost of Revenues Earned $324,298 $325,290

Gross Profit $1,674,906 $1,776,119

Operating Expenses
Salaries and wages $767,285 $804,280
Depreciation and Amortization $172,935 $134,578
Supplies $245,295 $286,568
Other Operating Costs $435,006 $472,799

Total Operating Expenses $1,620,521 $1,698,225

Operating Income $54,385 $77,894

Other Income & Expenses
Other Income & Expenses -$2,970 $2,180
Interest Income $19,966 $14,752
Gain on sale of assets $3379 -$962
Interest expense -$42,724 -$38,105

Total Other Income & Expenses -$22,349 -$22,135

Net Income $32,036 $55,759

The Monarch at Royal Highlands, Inc.
Statement of Operations

Years Ended September 30, 2024 and 2023

3



Common 
Stock

Paid-in Capital 
in Excess of 

Par
Accumulated 

Deficit Total
Balance, September 30, 2022 253 $1,180,133 ($24,509) $1,155,877 

Shares issued for cash 14 $14 

Contributions $22,295 $22,295 

Net Income $55,759 $55,759 

Balance, September 30, 2023 267 $1,202,428 $31,250 $1,233,945 

Shares issued for cash 3 $3 

Contributions $25,111 $25,111 

Net Income $55,759 $55,759 

Balance, September 30, 2024 270 $1,227,539 $87,009 $1,314,818 

The Monarch at Royal Highlands, Inc.
Statements of Changes in Equity

Years Ended September 30, 2024 and 2023
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2024 2023
Operating Activities

Cash received from members and guest $1,999,203.86 $2,101,409.00
Other Income ($2,970.00) $2,180.00
Interest Received $19,966.23 $14,752.00
Cash paid to suppliers ($324,297.79) ($324,290.00)
Cash paid for operating expenses ($1,447,586.00) ($1,563,647.00)
Interest Paid ($42,724.00) ($38,105.00)

Net Cash Provided by Operating Activities $201,592.30 $192,299.00

Cash Flows From Investing Activities
Acquisition of Property and Equipment ($474,266.00) ($89,867.00)

Net Cash Used in Investing Activities ($474,266.00) ($89,867.00)

Cash Flows from Financing Activities
Contributions $25,111.00 $22,295.00
Principal payments on long-term debt $299,359.00 ($109,650.96)
Borrowing under capital lease purchase
Payments on capital lease obligations $0.00 ($7,115.39)

Net Cash Provided (Used) in Financing Activities $324,470.00 ($94,471.35)

Net Increase (Decrease) in Cash and Cash Equivalents $51,796.30 $7,960.65

Cash and Cash Equivalents, Beginning of Year $345,840.32 $337,879.67

Cash and Cash Equivalents, End of Year $397,636.62 $345,840.32

Reconciliation of Consolidated Net Income (Loss) to
  Net Cash Provided by Operating Activities

Net Income $32,035.79 $55,759.00
Adjustments to reconcile net income to net cash
provided by operating activities:

Depreciation and amortization $172,935.00 $134,579.00
(Gain)/Loss on disposition of fixed assets $3,379.00

Changes in assets and liabilities affecting operations:
Member and related party receivables -$46,543.02 -$13,141.00
Inventories $1,268.00 $5,073.00
Prepaid assets and other ($2,216.00) $5,554.00
Accounts payable and accrued liabilities $40,733.53 $4,475.00
Deferred membership dues $0.00 $0.00

Net Cash Provided by Operating Activities $201,592.30 $192,299.00

The Monarch at Royal Highlands, Inc
Statements of Cash Flows

Years Ended September 30, 2024 and 2023
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THE MONARCH OF ROYAL HIGHLANDS, INC. 
Leesburg, Florida 

NOTES TO FINANCIAL STATEMENTS 
September 30, 2024 

1. Nature of business and summary of significant accoun�ng policies:

Nature of business - dŚe DonarĐŚ at ZoǇaů ,ŝŐŚůanĚs͕ /nĐ͕ ;tŚe �ompanǇͿ ŝs a &ůorŝĚa Đorpora�on͕ 
organized in December 2004 to acquire the assets of an eǆŝs�nŐ Őoůf ĐoƵrse. dŚe en�tǇ operates an 
eighteen-hole golf course and restaurant located in Leesburg, Florida. The facility is privately owned for 
the use of members and guests and is also open to the public.  

Cash and cash equivalents - dŚe �ompanǇ maŝntaŝns ĐasŚ ďaůanĐes ŝn ĮnanĐŝaů ŝns�tƵ�ons͘ dŚe 
Company considers all highly liquid investments with original maturity of three months or less to be cash 
eƋƵŝǀaůents͘ �asŚ anĚ ĐasŚ eƋƵŝǀaůents maǇ eǆĐeeĚ tŚe amoƵnt ŝnsƵreĚ ďǇ tŚe &eĚeral Deposit Insurance 
�orpora�on ;&�/�Ϳ at ǀarŝoƵs �mes ĚƵrŝnŐ tŚe Ǉear͘  dŚe �ompanǇ Śas not eǆperŝenĐeĚ anǇ ůosses reůateĚ 
to tŚese ďaůanĐes͘ dŚe �ompanǇ ĚŝĚ not Śaǀe anǇ ĐasŚ ďaůanĐes ŝn eǆĐess of &�/� ŝnsƵranĐe ůŝmŝts as of 
September 30, 2024 and 2023.  

Member accounts receivable - Member accounts receivable consists of the subsequent month's club 
membership dues and the members' prior month food and beverage balances, net of the allowance for 
ĚoƵďƞƵů aĐĐoƵnts͘ Demďer aĐĐoƵnts receivables are written oī when they are determined to be 
ƵnĐoůůeĐ�ďůe ďǇ manaŐement͘ dŚe aůůoǁanĐe for ĚoƵďƞƵů aĐĐoƵnts ŝs es�mateĚ ďaseĚ on tŚe 
�ompanǇΖs ŚŝstorŝĐaů ůosses͕ tŚe eǆŝs�nŐ eĐonomŝĐ ĐonĚŝ�ons͕ anĚ tŚe ĮnanĐŝaů staďŝůŝtǇ of ŝts memďers͘ 
There was no allowance for ĚoƵďƞƵů aĐĐoƵnts as of Septemďer ϯϬ͕ ϮϬϮ4 and 2023.  

Inventories - &ooĚ͕ ďeǀeraŐe anĚ merĐŚanĚŝse are stateĚ at tŚe ůoǁer of Đost or marŬet ƵsŝnŐ tŚe ĮrstͲŝn͕ 
Įrst-out method.  

Loan costs - Loan costs consist of fees associated with long-term ĮnanĐŝng obtained for the purchase of 
propertǇ anĚ eƋƵŝpment͕ net of aĐĐƵmƵůateĚ amor�ǌa�on͘ dŚe Đosts are amor�ǌeĚ oǀer tŚe terms of 
the loans, which are 5 to 12 years.  

Property and equipment - PropertǇ anĚ eƋƵŝpment are stateĚ at Đost͘ �ĚĚŝ�ons͕ ŝmproǀements, and 
eǆpenĚŝtƵres tŚat sŝŐnŝĮĐantůǇ eǆtenĚ tŚe ƵsefƵů ůŝfe of an asset are ĐapŝtaůŝǌeĚ as ŝnĐƵrreĚ͘ OtŚer 
eǆpenĚŝtƵres for repaŝrs anĚ maŝntenanĐe are ĐŚarŐeĚ to opera�ons as ŝnĐƵrreĚ͘ �epreĐŝa�on ŝs 
computed using the straight-ůŝne metŚoĚ oǀer tŚe es�mated useful lives of the assets as follows: land 
improvements - ϭϱ Ǉears͖ ďƵŝůĚŝnŐs anĚ ŝmproǀements - ϭϬ to ϰϬ Ǉears͖ fƵrnŝtƵre anĚ eƋƵŝpment - 5 to 7 
Ǉears͘ �ĐĐeůerateĚ ĚepreĐŝa�on metŚoĚs are ƵseĚ for taǆ pƵrposes͘ dŚe ĐapŝtaůŝǌeĚ ůeases are ďeŝnŐ 
amor�ǌeĚ oǀer tŚe term of the leases on a straight-line basis.  

Revenues - The Company derives its revenues primarily from the fees paid to use the golf course and 
restaƵrant saůes͘ �oƵrse fees are ďŝůůeĚ montŚůǇ for memďers anĚ at �me of půaǇ for non-members. 
ZeǀenƵes are reĐoŐnŝǌeĚ ǁŚen ďŝůůeĚ anĚ tŚe �ompanǇΖs oďůŝŐa�on ŝs met by providing use of the golf 
course for the month or day. Restaurant revenues are recognized upon the sale of the food and 
ďeǀeraŐes͘ dŚe �ompanǇ Ěoes not Śaǀe anǇ sŝŐnŝĮĐant ĮnanĐŝnŐ Đomponents, since paǇment ŝs reĐeŝǀeĚ 
at or sŚortůǇ aŌer tŚe poŝnt of sale. 
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Use of es�mates-  - dŚe prepara�on of ĮnanĐŝaů statements ŝn ĐonformŝtǇ ǁŝtŚ ŐeneraůůǇ aĐĐepteĚ 
aĐĐoƵn�nŐ prŝnĐŝpůes reƋƵŝres manaŐement to maŬe es�mates anĚ assƵmp�ons tŚat aīeĐt Đertaŝn 
reported amounts and disclosures.     Actual results could differ from those estimates.

Income      taxes- - dŚe �ompanǇ aĐĐoƵnts for ŝnĐome taǆes ŝn aĐĐorĚanĐe ǁŝtŚ tŚe &ŝnanĐŝaů �ĐĐoƵn�nŐ 
StanĚarĚs �oarĚ ;&�S�Ϳ �ĐĐoƵn�nŐ StanĚarĚs �oĚŝĮĐa�on ;�S�Ϳ ϳϰϬ͕ /nĐome daǆes͕ ǁŚŝĐŚ reƋƵŝres tŚe 
reĐoŐnŝ�on of ĚeferreĚ ŝnĐome taǆes for ĚŝīerenĐes ďetǁeen tŚe ďasŝs of assets anĚ ůŝaďŝůŝ�es for 
ĮnanĐŝaů statement anĚ ŝnĐome taǆ pƵrposes͘ �eferreĚ taǆ assets anĚ ůŝaďŝůŝ�es represent tŚe fƵtƵre taǆ 
ĐonseƋƵenĐes for tŚose ĚŝīerenĐes͕ ǁŚŝĐŚ ǁŝůů eŝtŚer ďe taǆaďůe or ĚeĚƵĐ�ďle when the assets and 
ůŝaďŝůŝ�es are reĐoǀereĚ or settled͘ saůƵa�on aůůoǁanĐes are estaďůŝsŚeĚ ǁŚen neĐessarǇ to reĚƵĐe 
ĚeferreĚ taǆ assets to tŚe amoƵnt eǆpeĐteĚ to ďe reaůŝǌeĚ͘ dŚe �ompanǇ Śas net opera�nŐ ůosses to ďe 
carried forward in the amount of $289,773  as of September 30, 2024.  �Ƶe to ƵnĐertaŝntǇ ǁŝtŚ tŚe 
�ompanǇΖs aďŝůŝtǇ to ĐonsŝstentůǇ Őenerate net ŝnĐome ŝn fƵtƵre perŝoĚs͕ no ĚeferreĚ taǆ asset Śas 
ďeen reĐorĚeĚ͘ 

dŚe �ompanǇΖs taǆ ĮůŝnŐs are sƵďũeĐt to aƵĚŝt ďǇ ǀarŝoƵs taǆŝnŐ aƵtŚorŝ�es. The Company's open audit 
periods are 2021-2023 ;a tŚree-Ǉear perŝoĚͿ͘ 

1. Inventories

Inventories as of September 30, 2024 and 2023 are as follows:

2. Property & Equipment

Property and Equipment as of September 30, 2024 and 2023 are as follows: 

7

Depreciation expense for the years ended September 30, 2024 and 2023 were  $170,735 and $133,198.



3. Loan and organiza�on costs

>oan anĚ orŐanŝǌa�on Đosts ǁere Ψϳϵ͕ϵϯϬ as of Septemďer ϯϬ͕ ϮϬϮ3 anĚ ϮϬϮ2͘ dŚe 
amor�ǌa�on eǆpense was $2,200 in 2024 and Ψϭ͕ϳϮϯ in 2023͘  �ĐĐƵmƵůateĚ amor�ǌa�on as of 
Septemďer ϯϬ͕ ϮϬϮ4 was Ψ71,473͘  

4. Long-term debt
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5. Events occurring a�er the repor�ng date:

DanaŐement Śas eǀaůƵateĚ eǀents anĚ transaĐ�ons tŚat oĐĐƵrreĚ ďetǁeen OĐtoďer 1͕ ϮϬϮ4 
and August 30, 2025 ǁŚŝĐŚ ŝs tŚe Ěate tŚe ĮnanĐŝaů statements ǁere aǀaŝůaďůe to ďe ŝssƵeĚ͕ for 
possŝďůe ĚŝsĐůosƵre anĚ reĐoŐnŝ�on ŝn tŚe ĮnanĐŝaů statements͘ The Company's management has 
determined that no sƵďseƋƵent eǀents eǆŝst͘ 

The company is obligated under long-term debt as of September 30,2023 and 2022 as follows:
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