CELEBRATING

OUR HOMEOWNERS
WHO WORK TO KEEP CALGARY MOVING

2020 ANNUAL REPORT

2020 AT A GLANCE

FOR
D
SALE
OL

S

HISTORICAL
INVENTORY SALES
CONTINUED SO THAT
ONLY 4 UNITS REMAINED

Even with stable employment,
being a single mom, it was still
difficult to consistently save for
the down payment of a house
within my budget. I have been following
the program for years waiting for the right
time to take that first step and reach out to
Attainable Homes and begin the process.
I’m so glad I did!

Kari
WINSTON AT WALDEN
PROJECT IS COMPLETE WITH
36 FAMILIES MOVED IN

2,254

WEBSITE
REGISTRATIONS

61 KEYS HANDED OUT

ARRIVE AT SAGE MEADOWS
PROJECT IS COMPLETE WITH
17 FAMILIES MOVED IN

PHASE ONE REACH MARTINDALE
FULLY CONSTRUCTED AND FIRST
6 BUILDINGS OCCUPIED

PHASE TWO
CONSTRUCTION
AND SALES BEGAN

WE PARTNERED
ON 3 NEW
PROJECTS
WITH BUILDER
PARTNERS

A NEW DEFINITION FOR “HOME”
It is impossible to reflect on a year of non-profit operations
without also discussing the impact COVID-19 has had on
everyone in 2020. As the world began to turn upside down
early last year, the economic impact predictions soon followed.
CMHC, Canada’s mortgage insurance underwriter, weighed
in with dire predictions of plummeting home values. While
Calgary certainly experienced a decline to our already struggling
economy, the predictions about home values did not ring true
and, in fact, home prices rose for some housing forms at the
end of the year.
So, what happened? With everyone staying close to home,
it seems living situations were not providing what people
needed to live, work, play, and teach at home. Perhaps people
wanted to move away from a communal elevator in their rental
apartment building. Maybe they owned an apartment condo but
craved a backyard. Maybe one den didn’t quite cut it when two
people were now working from home. Whatever the reason, it
seems the combination of an instant change in housing needs
along with very low interest rates was a catalyst for a lot of
action in residential real estate in 2020. “Home” has taken on
a whole new meaning and we are pleased to provide an option
for those looking to move from rental into ownership and who
need a little help to do so.
Many of the people who own homes in our program hold jobs
in Calgary’s workforce. They do not have the option of working
from home and, from the beginning of this pandemic, have
ventured into the community to serve in the roles that keep
this city functioning. We celebrate them in this annual report,
and we thank them for all they do for Calgary.
Like all businesses and organizations throughout the world,
Attainable Homes quickly adapted to a new normal. Our office
is now virtual and our showhomes are open by appointment
only with careful precautions in place. Our sales pace slowed
down in the first part of 2020 as the pandemic impacts were felt
but grew throughout the year. By the end of the year, we were
once again acquiring new entry-level homes for our clients.
We are grateful to provide moderate-income Calgarians the
opportunity to own their own home, especially now.

Attainable Homes Calgary is a non-profit,
social enterprise owned by The City of
Calgary. We were created in 2009 to help
hard-working, moderate-income Calgarians
attain the dream of homeownership. We
describe a moderate-income Calgarian as
someone with an income near or less than
the area median income for Calgary.
How do we help people attain the
homeownership dream? We remove the
barrier of the down payment. With costs of
living always rising and income as tight as
it is, it would take years to save 5% of the
price of a home for many of our clients. 81%
of moderate-income Calgarians dream of
homeownership. We bring those dreams
into reality.

The fact that we will
henceforth be paying for our
own property and not helping
others to pay their mortgage is
fun and rewarding for me and my wife.
It’s actually a dream come true for us.

Ayodeji

WHY HOMEOWNERSHIP?

What’s so
great about
owning a home?
We know firsthand the benefits
homeownership can provide because we
hear it directly from our owners. We’ve
also done our own research to learn why
moderate-income Calgarians strive to own a
home and invariably the reasons are because
owning means stability, it means investing in
yourself, and it means cost certainty.
What we didn’t know was what the social
science literature says regarding the impacts
homeownership can have on owners
and the societies in which they live. We
commissioned a review of the academic
literature. Sarah Fotheringham Consulting
provided us with a report called, “The Social
Benefits of Homeownership: A Review of the
Evidence.” This is what we learned.

HEALTH
The research shows evidence for
reduced distress, depression, anxiety,
and a range of health issues amongst
those who own a home over renters.
Even further, homeowners may have reduced
mortality because of these benefits. Researchers
suggest that the health benefits are due to
increased stability, improved housing quality, and
the psychological effect homeownership creates.

CRIME
Residential stability, social ties and
social control appear to increase
neighbourhood safety and reduce
crime. These mechanisms are outcomes
of homeownership, so the research suggests this is
an indirect relationship between homeownership
and crime.

CHILDREN’S OUTCOMES
The research generally agrees that
homeownership improves educational
outcomes for children. In fact,
residential stability is one of the key
drivers of this. Children in rental households are
more likely to move and change schools leading to
poorer outcomes. Homeowners have been shown
to demonstrate more positive parenting behaviours
possibly due to reduced stress and improved mental
health. It appears that the positive impacts for
children are long-term. Adult children of mothers
who owned homes were more likely to own their
own home, go to school, and receive less public
assistance as an adult.

CIVIC PARTICIPATION
Homeowners are more likely to be
civically engaged in their communities.
It seems this engagement is associated
with the stability homeownership offers;
the longer a homeowner resides in a community,
the more likely they are to be involved. Why? The
scholars believe homeowners are more invested in
protecting the value of their homes and community.
Homeowners have stronger social networks, trust
their neighbours more and believe their neighbours
would help them when needed. Politically,
homeowners are more likely to be engaged
particularly at the municipal level and more likely
to vote.

Overall, the literature indicates
homeownership plays an important role in a
city through the many benefits it provides.
Most importantly, the social benefits
of homeownership are magnified when
homeownership is paired with affordability
and quality. These are two of Attainable
Homes’ core values.
We believe that by working to help
people attain affordable and quality
homeownership, we are helping to generate
social benefits for our owners and the
communities in which they live.

MESSAGE FROM THE MAYOR
I’ve been proud to be a part of Attainable Homes
Calgary (AHC) as a Director of the Board since
the organization introduced its first client to
attainable homeownership more than 10 years
ago. This is my final opportunity to provide the
mayoral perspective in AHC’s annual report. As
I look back, I’m humbled to reflect on helping
more than 1,000 families into homes they own.
Calgary has been through so much in those 10
years. The market and AHC have gone through
an equal amount of change and evolution, but
through it all, we kept to the original mission
and made the goal of 1,000 new attainable
homes a reality. I want to thank the many Board
members, partners, and supporters of AHC for
making this happen.
I’ve had the great good fortune to participate
in many ribbon-cutting and ground-breaking
events with AHC over the years. Each
one brought with it the promise of more
opportunities to introduce real attainable
homeownership to people who, otherwise,
would have been saving for years to obtain the
down payment needed to own a home or may
never had the chance.
When Attainable Homes got off the
ground, the plan was to offer access to
homeownership through two programs. The
down payment assistance program proved
successful in assisting over 1,000 families into
homeownership. Now is the time to help those
with lower incomes into homeownership which
was always the vision for the second program.
That vision is coming closer to reality with the

AHC Board spearheading its development. The second program
will have a big impact on hard-working Calgarians’ ability to find
homes they can afford. The exciting part is that when resold,
these homes will remain affordable. The program is innovative,
exciting, and most importantly, meaningful to hard-working
Calgarians who deserve a home to own.
This report is dedicated to Calgary’s workforce. This has been an
extremely trying year for all Calgarians and I am grateful to the
people who continue to work every day, out and about in our
communities; they are the fuel that keeps the engine of the city
running.
Thank you to the staff and Board of Attainable Homes for the
immense passion you show for the people of Calgary. I wish this
organization the best and I’ll be watching as we work to make
more dreams of attainable homeownership a reality.
Mayor Naheed Nenshi

THANK YOU MAYOR NENSHI!
As Mayor Nenshi says, he has been with our organization
every step of the way since shortly after we began. We are
indebted to him for the countless hours of Board leadership
and oversight he has provided. Not only has his time been spent
in boardrooms, we’ve also put a few shovels and scissors in his
hands over the years to perform groundbreaking or ribbon cutting
ceremonies celebrating new opportunities for homeownership.
As Mayor Nenshi wraps up his last year at the helm of our city, we
want to formally thank him for everything he has done to provide
homeownership to more than 1,000 Calgarians and their
families. Thank you, Mayor Nenshi!

A WORD FROM OUR PRESIDENT
Thank you for picking up and flipping through this copy of the 2020 AHC
Annual Report. You may be looking through this in a different way this year
than in years past. The impact of the pandemic has been far reaching, right
down to the way we read through annual reports now on a computer screen.
One thing that has not changed is the ongoing need to house people. 2020
proved that as world events evolved around us at a lightning quick pace, that
persistent and constant need to help people into safe, secure, and dignified
shelter only grew stronger.
AHC worked hard in 2020 to continue to help Calgarians achieve the dream
of homeownership as every facet of regular life was disrupted. We continued
construction work at REACH Martindale, completing several more buildings
at the community. We worked in concert with our builder partners to sell
out our Sage Meadows and Winston projects; much thanks to Partners
Development Group and Homes by Avi in this combined effort. We also
continued to expand our housing choices by securing more diverse inventory in Calgary’s northeast and southeast at
Ember Park and Chalet No. 6 respectively.
Most importantly, we continued to demonstrate our value by assisting the hard-working people who fuel this city. I
am talking about the people who make up the workforce and who could not work from home during the pandemic.
These are our grocery store workers, our janitors, our delivery drivers, and our day care workers. This is some of
the essential work that AHC clients do, and we are very humbled to help them find their dream home and place of
solace in the midst of the turmoil of the year. There is nothing safe as houses, and without our program, dozens of
Calgarians would not have solidified their dream of homeownership.
A final word goes out to thank Mayor Nenshi for his tireless efforts to make this city a better place…for everyone. I
have witnessed the work and efforts the Mayor has put into making sure Calgary is a place where everyone cannot
only live but thrive. Naheed, you will be missed for your compassion and heart. AHC thanks you for all the support
over the years. The over 1000 Calgarians who own a home because AHC is in existence should know that the dream
would have stayed that way if not for you.
Jaydan Tait
President & CEO, Attainable Homes

We decided to choose
Attainable Homes because
it is really hard for us to
save enough money for
the down payment. We are so happy
because we are now achieving one
of our dreams which is having our
own house. Dreams do come true.

John & Ma
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A WORD FROM OUR BOARD CHAIR
I am proud of the progress we made this year despite the immense
challenges put before us. Construction in Phase One of REACH Martindale
was completed in 2020 with construction now well underway in Phase Two.
We completed sales in both Walden in the Southeast and Sage Meadows in
the Northwest and did so while ensuring the health and safety of visitors to
our showhomes.
Recently, the Board approved the AHC Team investigating a second model
of homeownership to complement the existing down payment loan
program. We are very excited about the impact this could have for Calgary
by providing much needed homeownership opportunities to those earning
lower incomes, many of whom provide the essential services relied upon
during this pandemic.
I would like to thank the directors of our Board for the many hours they
volunteer to this organization. They provide the competent leadership and oversight that ensures the ongoing
success of Attainable Homes Calgary. With Brian Pincott’s retirement from the Board last year and now Mayor
Nenshi’s final year in office, our Board will lose its veterans as both were with the organization from the beginning.
However, the strategic planning work undertaken by the directors last year demonstrates we have the right expertise
to lead us into the future. Thank you, Mayor Nenshi, for your 11 years of leadership and dedication to Attainable
Homes.
Finally, I would also like to thank the entire AHC Team. 2020 was a difficult year for everyone, and the management
and staff of AHC truly stepped up and continued to help our program participants achieve their dream of
homeownership.
Robin Lokhorst
Board Chair

COUNCIL MEMBERS
OF THE BOARD

PUBLIC MEMBERS OF THE BOARD
(IN ALPHABETICAL ORDER)

Mayor Naheed Nenshi

Fraser de Walle
SVP National Residential
Construction Leader
Marsh Canada

Mavin Gill
Senior Manager
KPMG Enterprise

John Kozole
CEO, Spring Edge Developments
Inc./Saskatchewan New Home
Warranty Program Inc.

Robin Lokhorst
Managing Partner
McLeod Law

Councillor Jyoti Gondek
Councillor Ward 3

Barb Richardson
SVP Real Estate
Sotheby’s

Melanie Ross
Research Manager, Green
Building Technologies, SAIT

Ken Toews
SVP Development
Strategic Group

Gerry Wagner
Chartered Accountant
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MEET OUR
HOMEOWNERS
WHO KEEP
CALGARY MOVING
This annual report celebrates the
essential workers who own homes
in our program. These are the people
who don’t have the option of working
from home. Their jobs fully exist in
the community of Calgary. Without
these roles, our city would not have
been able to function throughout this
pandemic. We checked in with a few
of them to learn what life has been like
this past year…

MEET RUBY
Very early on in the pandemic, COVID-19 hit Ruby’s
entire family when the virus came home from the
factory Ruby’s husband works in. It was a scary
time for the family as not much was known about
the virus then and they were away from their home country of
the Philippines. Thankfully, Ruby’s strong disposition was no
match for the virus. She and her husband were the lucky ones
who did not suffer the illness long. Their daughters were even
luckier showing no symptoms despite testing positive. Ruby felt
fortunate to be between jobs at the time this struck her. After
recuperating, she found employment as a nanny and was proud to
be looking after her employers’ children so they could continue to
work. Later in 2020, Ruby secured permanent employment with
a retailer in Calgary. Ruby says she loves talking with people and
enjoys that her job allows her to connect with Calgarians, albeit
through a mask. She takes pride in providing cheer and sunshine
to the shoppers in her store. Ruby says she is grateful to own
a home that provides them with everything they need to cope
through the pandemic. They love the nearby walking paths, their
patio, and their first ever barbecue!

HELLO
MY NAME IS

Ruby

MEET SERGIO
Wearing a mask is not new to Sergio. As one of
Calgary’s first responders, masks just come with the
job—but wearing them while amongst colleagues, that
part was new. When the pandemic began, Sergio didn’t
fear the virus itself; he was confident that, should he or his family
become infected, they would get through it. Rather, he feared
unknowingly passing the virus to his parents. When asked how
he will remember his contribution to Calgary’s frontline during a
pandemic, Sergio dismissed the recognition stating, “It’s just part
of my civic duty. I signed up to assist the public.” Having a home
that he and his wife own during COVID-19 has brought a lot of
relief to Sergio and his family. His co-workers who rent homes have
shared stories of landlords evicting them to take advantage of
the hot real estate market. Owning his home means he does not
have to even think about packing up and moving. He is grateful to
provide stability to his family during this unnerving time.

HELLO
MY NAME IS

Sergio

MEET ARNOLD
Arnold works as a uniformed guard for The City of
Calgary providing security to City facilities, assisting
vulnerable Calgarians and helping police during
instances of social disorder. When COVID-19 reached
Calgary and was clearly spreading, Arnold admits he was scared
– not just for himself, but for his career and his family. He was
comforted to see how well and how quickly his department
implemented new procedures even before the lockdown was
declared. When asked what he will remember about working
outside of the home during COVID-19, Arnold said, “While I’m
not a frontline worker, I consider myself an essential City worker
and I’m proud to say I was part of The City’s commitment in
giving excellent service to the public in spite of the pandemic.”
Throughout this time, Arnold and his wife frequently pause to
appreciate owning their townhome and the safety it provides. He
also proudly shares that his two boys give thanks for their home
every night in their prayers.

HELLO
MY NAME IS

Arnold

WORKING TOWARDS FOREVER AFFORDABLE HOMEOWNERSHIP
It’s time for a new form of
homeownership in Calgary. Since
we began, Attainable Homes
has removed the down payment
barrier for over 1,000 moderateincome Calgarians and their
families. Our typical purchaser
has always been someone who
can afford the monthly costs of
market-priced homeownership
but cannot save a down payment
to attain the stability and security
homeownership offers.
However, there is another type of
potential homeowner never served
by the market in Calgary. There
are people who earn stable, but
lower, incomes and who struggle
to find homeownership options
they can afford. Prices are way out
of reach. Many of these lowerincome earners are participants in
Calgary’s workforce – the jobs that
have allowed our city to function
during a pandemic.
We believe there is a form of
homeownership that should exist

in Calgary and we are determined
to fill this gap.
We believe the piece that’s missing
in Calgary’s housing continuum
is a style of homeownership that
offers homes priced below market
value, so they are attainable to
lower incomes, not just the first
time but each time they are sold
and repurchased. In this sense, the
homes remain forever affordable.
We refer to this as Perpetually
Affordable Homeownership.

MARKET VALUE

MORTGAGE

NORMAL

PERPETUALLY
AFFORDABLE

We have completed research on
how this is done successfully in
other jurisdictions. The concept is
simple; in exchange for purchasing

a home at a below market price, a
homebuyer agrees to restrict the
price at which the home is re-sold
so that it remains affordable for
the next purchaser.
We will apply this concept to
our local market to create a
unique, made-in-Calgary offering.
We continue to work toward
unveiling the details of our second
attainable homeownership
program in 2021. As this is a brand
new concept for Calgary, we are
working with all our stakeholders
to ensure we get the program
details right.
If the pandemic has brought
anything to light it is the need to
appropriately house Calgarians
according to their needs. This is
a form of housing so desperately
needed in Calgary. There is no
better time to recognize and
support the people who are the
backbone of our city than now.

PROJECT UPDATE

CONSTRUCTION
We reached a significant milestone at REACH
Martindale in 2020 by completing construction of
Phase 1, which is 6 of the 12 buildings occupied! The
final building of the first phase was completed in
December with homeowners moving in and spending the holidays
in their new homes. Also in 2020, construction began on the final
phase of the community. The first building in Phase 2 consists of
10 row townhomes that are fully pre-sold to homebuyers eager to
move into their new homes in the summer of 2021.

WEATHER
The northeast communities
in Calgary experienced a
devastating hailstorm in June
of 2020 with the community
of REACH Martindale experiencing the full
force of the storm. We have successfully
repaired all roof damage and were pleased
to see that the solar panels resisted the
impact of the hail.

SOLAR
We are pleased to report the
impact the solar photovoltaic
panels have had on the
environmental performance of
our homes. Performance testing on one of
our buildings through the federal EnerGuide
labelling program indicates a potential 35%
decrease in the number of gigajoules of
energy used in the homes after the solar
system was activated.

MEET BEHZAD
Behzad and his beautiful family will be moving
into their brand-new home in REACH Martindale
this summer. Behzad is a hard-working father who
holds two jobs. He has been with the first job
for over six years providing janitorial services in a restaurant.
The second position is a new one to him which involves
interacting with the public in a retail setting. He shared
with us how life changed for him over one year ago when
the pandemic reached Calgary. COVID-19 was always in his
thoughts given he was the one responsible for sanitizing the
workplace – literally wiping away potential infections. When
he returned home each day, he carefully cleaned himself and
changed his clothes to protect his family. All of this continues
as part of Behzad’s “new normal.” He says that when this
is all behind us, he will look back on this time in Calgary’s
history and feel a sense of pride in helping to keep a business
operating and in protecting its patrons from potential illness.
Behzad and his family are very excited about moving into their
own home in REACH Martindale where they have their own
private entrance and where they can enjoy some outside time
in their backyard.

HELLO
MY NAME IS

Behzad

Energy use in the
home before solar
panels activated.

Energy use in the
home after solar
panels activated.
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We could not have
purchased a home for
many years without
this program. We
were continuously stuck in the
rental rut and my medical bills
piled up to the point where we
had to move into my in-law’s
basement. Now, my children
each have their own bedroom
and we have an office in the
basement alongside the
playroom for the kids!

Alyssa
& Trevin

MORTGAGE SPECIALIST
PARTNERS
(IN ALPHABETICAL ORDER)

LEAH
BARRON

TROY
CHAMP

GIO
DICAY

KAREN
MANNA

ANDREA
NOLASCO

NICKY
OLSON

ANGIE
STEINBURG

MATTHEW
TATE

CHRISTINE
UNDERHILL

2020 BUILDER
PARTNERS

LEGACY BUILDER
PARTNERS

(IN ALPHABETICAL ORDER)

(IN ALPHABETICAL ORDER)

OUR LEGAL PARTNER

MORTGAGE INSURERS
(IN ALPHABETICAL ORDER)
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FINANCIALS
The 2020 fiscal year was impacted by the COVID-19
pandemic. The profound economic impacts that
rattled the global economy affected the Calgary multifamily real estate market as sales volumes decreased
precipitously in March 2020. AHC closed 61 unit sales
with a gross margin of 7.1% in 2020, compared to 90
closings in 2019 with a gross margin of 2.4%. Although
the number of units closed has decreased, the gross
margin has improved by 4.7%. The improvement was
due to the increase in gross margins from the REACH
Martindale project developed by AHC and inventory
purchased from builder partners. Marketing and sales
expenses decreased due to increased efficiencies in
our sales processes and the decrease in number of
units sold. Interest costs have decreased as AHC has
continued to sell standing inventory and paid down
credit facility balances over the year. Staff are working
from home during the COVID-19 pandemic which has
reduced general and administrative expenses. As a
result of achieving higher gross margins, reducing

operating expenses, and experiencing no impairment
of inventory during the year, AHC has reduced its
operating loss by $989,718 from the prior year.
Implementing a successful sales strategy throughout
the year has reduced standing inventory at an
acceptable pace. AHC, as the developer of the REACH
Martindale townhome project, has completed the
construction of Phase 1 at the end of 2020. Credit
facility balances were lower than in previous years
due to improved cash flow from selling inventory
purchased in 2018 and selling REACH Martindale units
as they are completed.
AHC continues our strategy of maintaining lower levels
of inventory than in our past in an effort to maintain
low carrying cost burden and limited interest expense.
AHC plans to partner with additional home builders
and continue to provide down payment assistance
loans to its clients.

STATEMENT OF FINANCIAL POSITION
2020

As at December 31,
ASSETS
Cash
Inventory
Deposits on units and other deposits
Equity receivables
Land and site development costs
Projects under development and construction
Other assets
TOTAL ASSETS
LIABILITIES
Accounts payable and accrued liabilities
Provision to complete construction
Credit Facilities
Mortgage payable
Other liabilities

$

634,611
3,892,874
87,726
5,410,779
4,631,228
3,174,857
198,813

$

1,350,714
5,370,452
530,616
5,320,698
4,625,904
4,312,609
121,681

$

18,030,888

$

21,632,674

$

714,083
156,678
3,641,142
2,948,234
143,112

$

577,841
88,266
5,933,746
3,278,804
165,946

Total Liabilities
Net assets
TOTAL LIABILITIES AND NET ASSETS
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2019

$

7,603,249

10,044,603

10,427,639

11,588,071

18,030,888

$

21,632,674

STATEMENT OF OPERATIONS AND NET ASSETS
2020

Year ended December 31,
$

REVENUE

2019

14,466,357

$

20,928,556

COST OF SALES

13,433,209

20,419,063

GROSS MARGIN

1,033,148

509,493

126,961

392,472

1,160,109

901,965

1,075,859
283,443
313,873
105,411
58,902
324,278
110,654

1,073,218
222,609
461,732
122,248
101,285
316,120
336,879

2,272,420

2,634,091

(1,112,311)

(1,732,126)

Other Income

EXPENSES
Salaries and benefits
Professional fees
Marketing and sales
Occupancy expenses
General and administrative
Inventory carrying costs
Interest expense

DEFICIENCY BEFORE NON-CASH EXPENSES
Amortization of tangible capital assets
Impairment of inventory
Realized loss (gain) on equity receivables
Bad debt expense

$

11,052
36,816
253

$

13,507
375,180
(3,303)
32,640

48,121

418,024

OPERATING DEFICIENCY

$

(1,160,432)

$

(2,150,150)

NET ASSETS, BEGINNING OF YEAR

$

11,588,071

$

13,738,221

(1,160,432)

OPERATING DEFICIENCY
NET ASSETS, ENDING OF YEAR

$

(2,150,150)

10,427,639

$

11,588,071

For more detail, please see the full audited financial statements at AttainYourHome.com

MISSION

VISION

AHC provides affordable
homeownership options
for Calgarians.

Moderate-income
Calgarians achieve their
dream of homeownership.

VALUES
RESPONSIBILITY

SUSTAINABILITY

COMMUNITY

CARE

RESILIENCE
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THANK YOU TO OUR COVER FAMILY – JIYAN, BEHZAD AND
THEIR CHILDREN KARWAN, ZAIN AND THEIR NEW ADDITION, JINE.

610, 940 6th Avenue SW
Calgary, AB T2P 3T1
403-265-9935
questions@attainyourhome.com
attainyourhome.com

Follow us:

Facebook “f ” Logo
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