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INDEPENDENT AUDITOR’S REPORT 

 
Board of Directors 

Faxon Academy 

 

Report on Financial Statements 

 

We have audited the accompanying financial statements of the governmental activities, each major fund and the aggregate 

remaining fund information of Faxon Academy, as of and for the year ended June 30,2021, and the related notes to the financial 

statements, which collectively comprise the Academy’s basic financial statements as listed in the table of contents. 

 

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 opinions on these financial statements based on our audit.  We conducted our audit in accordance 

with auditing standards generally accepted in the United States of America and the standards applicable to financial audits 

contained in Government auditing Standards, issued by the Comptroller General of the United States.  Those standards require 

that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from 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 evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions. 

 

 

 

 

 

 

Members:  A.I.C.P.A. and M.I.C.P.A. 
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Opinions 

 

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective financial position 

of the governmental activities, each major fund and the aggregate remaining fund information of Faxon Academy as of June 

30,2021, and the respective changes in financial position for the year then ended in accordance with accounting principles 

accepted in the United States of America. 

 
Other Matters 

 

Required Supplementary Information 

 

Accounting principles generally accepted in the United States of America require that the management’s discussion and 

analysis and the budgetary comparison information, as identified in the table of contents, be presented to supplement the basic 

financial statements.  Such information, although not a part of the basic financial statements is required by the Government 

Auditing Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial 

statements in an appropriate operational, economic, or historical context.  We have applied certain limited procedures to the 

required supplementary information in accordance with auditing standards generally accepted in the United States of America, 

which consisted of inquires of management about the methods of preparing the information and comparing the information for 

consistency with management’s responses to our inquires, the basic financial statements, and other knowledge we obtained 

during our audit of the basic financial statements.  We do not express an opinion or provide any assurance on the information 

because the limited procedures do not provide us with sufficient evidence to express an opinion or provide any assurance. 

 

Other Information 

 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise Faxon 

Academy’s basic financial statements.  The nonmajor funds combining statement of revenues, expenditures, and changes in 

fund balances – special revenue funds is presented for purposes of additional analysis and is not a required part of the basic 

financial statements. 

 

The nonmajor funds combining statement of revenues, expenditures, and changes in fund balances, statement of revenue and 

expenditures – budget and actual are the responsibility of management and were derived from and relate directly to the 

underlying accounting and other records used to prepare the basic financial statements.  Such information has been subjected 

to the auditing procedures applies in the audit of the basic financial statements and certain additional procedures, including 

comparing and reconciling such information directly to the underlying accounting and other records used to prepare the basic 

financial statements or to the basic financial statements themselves, and other additional procedures in accordance with auditing 

standards generally accepted in the United States of America.  In our opinion, the nonmajor funds combining statement of 

revenues, expenditures, and changes in fund balances, statement of revenue and expenditures – budget and actual are fairly 

stated in all material respects in relation to the basic financial statements as a whole. 

 

Other Reporting Required by Government Auditing Standards 

 

In accordance with Government Auditing Standards, we have also issued our report dated October 11, 2021, on our 

consideration of Faxon Academy’s internal control over financial reporting and on our tests of its compliance with certain 

provisions of laws, regulations, contracts, and grant agreements and other matters.  The purpose of that report is to describe the 

scope of our testing of internal control over financial reporting or on compliance.  That report is an integral part of the audit 

performed in accordance with Government Auditing Standards in considering Faxon Academy’s internal control over financial 

reporting and compliance. 

 

 
October 11, 2021 
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON 

COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 

STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 

STANDARDS 

 

 

To the Board of Directors of 

Faxon Academy 

 

 

We have audited the financial statements of Faxon Academy as of and for the year ended June 

30,2021, and have issued our report thereon dated October 11, 2021.  We conducted our audit in 

accordance with auditing standards generally accepted in the United States of America and the 

standards applicable to financial audits contained in Government Auditing Standards, issued by 

the Comptroller General of the United States. 

 

Internal Control Over Financial Reporting 

Faxon Academy is responsible for establishing and maintaining effective internal control over 

financial reporting.  In planning and performing our audit, we considered Faxon Academy’s 

internal control over financial reporting as a basis for designing our auditing procedures for the 

purpose of expressing our opinion on the financial statements, but not for the purpose of 

expressing an opinion on the effectiveness of Faxon Academy’s internal control over financial 

reporting.  Accordingly, we do not express an opinion on the effectiveness of Faxon Academy’s 

internal control over financial reporting. 

 

A deficiency in internal control exists when the design or operation of a control does not allow 

management or employees, in the normal course of performing their assigned functions, to 

prevent or detect misstatements on a timely basis.  A material weakness is a deficiency, or 

combination of deficiencies, in internal control, such that there is a reasonable possibility that a 

material misstatement of the entity’s financial statements will not be prevented, or detected and 

corrected on a timely basis. 

 

Our consideration of internal control over financial reporting was for the limited purpose 

described in the first paragraph of this section and would not necessarily identify all deficiencies 

in the internal control that might be significant deficiencies and, accordingly, would not 

necessarily disclose all significant deficiencies that are also considered to be material 

weaknesses.  We did not identify any deficiencies in internal control over financial reporting that 

we consider to be material weaknesses, as defined above. 

 

 

Members:  A.I.C.P.A. and M.I C.P.A. 
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To the Board of Directors of 

Faxon Academy 

 

 

 

 

Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Faxon Academy’s financial statements 

are free of material misstatement, we performed tests of its compliance with certain provisions of 

laws, regulations, contracts, and grant agreements, noncompliance with which could have a 

direct and material effect on the determination of financial statement amounts.  However, 

providing an opinion on compliance with those provisions was not an objective of our audit, and 

accordingly, we do not express such an opinion.  The results of our tests disclosed no instances 

of noncompliance or other matters that are required to be reported under Government Auditing 

Standards. 

 

This report is intended for the information and use of the Board of Directors, management and 

the Michigan Department of Education and is not intended to be and should not be used by 

anyone other than these specified parties. 

 

 

 

 
October 11, 2021 
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J65.�1D65/D60�/:50G96:./=�G?�5./�E2H/D4>/4509��112345647��504=0D=:�]20D=�
;2D�=/5/D>64647�5./�H0D623:�72H/D4>/4509�2D7046_05624:�52�G/�64193=/=�64�
5./�D/82D5647�/4565?I��
./:/�1D65/D60�64193=/�:6746;61045�28/D0562409�04=�
;64041609�D/905624:.68:�5.05�=/5/D>64/�J.61.�2;�5./�72H/D4>/4509�
2D7046_05624:�0D/�0�80D5�2;�5./��10=/>?̀:�D/82D5647�/4565?��04=�J.61.�
2D7046_05624:�0D/�9/7099?�:/80D05/��12>824/45�3465:�2;�5./��10=/>?I��]0:/=�
24�08896105624�2;�5./�1D65/D60��5./�/4565?�=2/:�425�1245064�12>824/45�3465:I�
�
�
�
�
�
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789�2:1;2<1&=254�>05��305��20>0<2>?�'1>14@401:�
�


AB�CDEFGDHFIJDCB�KDLMLHDMN�EFMFBOBLFE�PDQBQ��FAB�EFMFBOBLF�RK��BF�SREDFDRL�
MLC�FAB�EFMFBOBLF�RK�HAMLTBE�DL��BF�SREDFDRLU�GBVRGF�DLKRGOMFDRL�RL�MNN�RK�
FAB�LRLKDCWHDMGX�MHFDYDFDBE�RK�FAB�VGDOMGX�TRYBGLOBLFQ���WZEFMLFDMNNX�MNN�
DLFBGKWLC�MHFDYDFX�AME�ZBBL�GBORYBC�KGRO�FABEB�EFMFBOBLFEQ��[RYBGLOBLFMN�
MHFDYDFDBE��JADHA�LRGOMNNX�MGB�EWVVRGFBC�ZX�FM\BE�MLC�DLFBGTRYBGLOBLFMN�
GBYBLWB��MGB�GBVRGFBC�EBVMGMFBNX�KGRO�ZWEDLBEEIFXVB�MHFDYDFDBE��JADHA�GBNX�FR�
M�EDTLDKDHMLF�B\FBLF�RL�KBBE�MLC�HAMGTBE�KRG�EWVVRGFQ���NN�RK�FAB��HMCBOX]E�
TRYBGLOBLFIJDCB�MHFDYDFDBE�MGB�HRLEDCBGBC�TRYBGLOBLFMN�MHFDYDFDBEQ�
�

AB�EFMFBOBLF�RK�MHFDYDFDBE�CBORLEFGMFBE�FAB�CBTGBB�FR�JADHA�FAB�CDGBHF�
B\VBLEBE�RK�M�TDYBL�KWLHFDRL�RG�EBTOBLF�DE�RKKEBF�ZX�VGRTGMO�GBYBLWBQ��
�DGBHF�B\VBLEBE�MGB�FAREB�FAMF�MGB�HNBMGNX�DCBLFDKDMZNB�JDFA�M�EVBHDKDH�
KWLHFDRLQ��SGRTGMO�GBYBLWB�DLHNWCBÊ��P!U�HAMGTBE�FR�HWEFROBGE�RG�MVVNDHMLFE�
JAR�VWGHAMEB��WEB��RG�CDGBHFNX�ZBLBKDF�KGRO�TRRCE��EBGYDHBE��RG�VGDYDNBTBE�
VGRYDCBC�ZX�M�TDYBL�KWLHFDRL_�MLC�P U�TGMLFE�MLC�HRLFGDZWFDRLE�FAMF�MGB�
GBEFGDHFBC�FR�OBBFDLT�FAB�RVBGMFDRLMN�MLC�HMVDFMN�GB̀WDGBOBLFE�RK�M�
VMGFDHWNMG�KWLHFDRLQ�
�

�89	4>:3;4@401��/<3:a�7>:2:�/b��<</30120c�>05��20>0<2>?�'1>14@401�
,;4:401>12/0�
�
�2:1;2<1&=254�'1>14@401:�
�

AB�CDEFGDHFIJDCB�KDLMLHDMN�EFMFBOBLFE�MGB�GBVRGFBC�WEDLT�FAB�BHRLRODH�
GBERWGHBE�OBMEWGBOBLF�KRHWE�MLC�FAB�MHHGWMN�ZMEDE�RK�MHHRWLFDLTQ���BYBLWB�
DE�GBHRGCBC�JABL�BMGLBC��MLC�B\VBLEBE�MGB�GBHRGCBC�JABL�M�NDMZDNDFX�DE�
DLHWGGBC��GBTMGCNBEE�RK�FAB�FDODLT�RK�GBNMFBC�HMEA�KNRJEQ��[GMLFE��HMFBTRGDHMN�
MDC��MLC�EDODNMG�DFBOE�MGB�GBHRTLDdBC�ME�GBYBLWB�ME�ERRL�ME�MNN�BNDTDZDNDFX�
GB̀WDGBOBLFE�DOVREBC�ZX�FAB�VGRYDCBG�AMYB�ZBBL�OBFQ�
�

AB�BKKBHF�RK�FAB�DLFBGKWLC�MHFDYDFX�AME�ZBBL�EWZEFMLFDMNNX�BNDODLMFBC�KGRO�
FAB�TRYBGLOBLFIJDCB�KDLMLHDMN�EFMFBOBLFEQ�
�
�
�
�
�
�
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�

�78	49:3;4<401��/=3:>�?9:2:�/@��==/30120A�905��2090=29B�'1914<401�
,;4:401912/0�.�/01203456�
�
�CDEFGH�IJKDIGJL�MH�KIDNIMC�IJOJFEJ�PFQRELJS�T!U�QVMINJH�GD�QEHGDCJIH�DI�
MKKRPQMFGH�WDI�NDDLH��HJIOPQJH��DI�KIPOPRJNJH�KIDOPLJLX�T U�DKJIMGPFN�NIMFGH�
MFL�QDFGIPYEGPDFHX�MFL�T�U�QMKPGMR�NIMFGH�MFL�QDFGIPYEGPDFHZ���FGJIFMRR[�
LJLPQMGJL�IJHDEIQJH�MIJ�IJKDIGJL�MH�NJFJIMR�IJOJFEJ�IMGVJI�GVMF�MH�
KIDNIMC�IJOJFEJZ���P\J]PHJ��NJFJIMR�IJOJFEJ�PFQRELJH�MRR�EFIJHGIPQGJL��GMGJ�
MPLZ�
�
�305&?9:45�'1914<401:�
�
D̂OJIFCJFGMR�WEFL�WPFMFQPMR�HGMGJCJFGH�MIJ�IJKDIGJL�EHPFN�GVJ�QEIIJFG�
WPFMFQPMR�IJHDEIQJH�CJMHEIJCJFG�WDQEH�MFL�GVJ�CDLPWPJL�MQQIEMR�YMHPH�DW�
MQQDEFGPFNZ���JOJFEJ�PH�IJQDNFP_JL�MH�HDDF�MH�PG�PH�YDGV�CJMHEIMYRJ�MFL�
MOMPRMYRJZ���JOJFEJ�PH�QDFHPLJIJL�GD�YJ�MOMPRMYRJ�PW�PG�PH�QDRRJQGJL�]PGVPF�GVJ�
QEIIJFG�KJIPDL�DI�HDDF�JFDENV�GVJIJMWGJI�GD�KM[�RPMYPRPGPJH�DW�GVJ�QEIIJFG�
KJIPDLZ���DI�GVPH�KEIKDHJ��GVJ�NDOJIFCJFG�QDFHPLJIH�IJOJFEJ�GD�YJ�MOMPRMYRJ�
PW�GVJ[�MIJ�QDRRJQGJL�]PGVPF�̀��LM[H�DW�GVJ�JFL�DW�GVJ�QEIIJFG�WPHQMR�KJIPDLZ��
�aKJFLPGEIJH�NJFJIMRR[�MIJ�IJQDILJL�]VJF�M�RPMYPRPG[�PH�PFQEIIJL��MH�IJbEPIJL�
EFLJI�MQQIEMR�MQQDEFGPFNZ���D]JOJI��LJYG�HJIOPQJ�JaKJFLPGEIJH�MIJ�IJQDILJL�
DFR[�]VJF�KM[CJFG�PH�LEJZ��
�
�FIJHGIPQGJL��GMGJ�MPL��PFGJINDOJIFCJFGMR�NIMFGH��MFL�PFGJIJHG�MHHDQPMGJL�
]PGV�GVJ�QEIIJFG�WPHQMR�KJIPDL�MIJ�MRR�QDFHPLJIJL�GD�YJ�HEHQJKGPYRJ�GD�MQQIEMR�
MFL�HD�VMOJ�YJJF�IJQDNFP_JL�MH�IJOJFEJ�DW�GVJ�QEIIJFG�WPHQMR�KJIPDLZ���RR�
DGVJI�IJOJFEJ�PGJCH�MIJ�QDFHPLJIJL�GD�YJ�MOMPRMYRJ�DFR[�]VJF�QMHV�PH�
IJQJPOJL�Y[�GVJ�NDOJIFCJFGZ�

�

VJ��GMGJ�DW��PQVPNMF�EGPRP_JH�M�WDEFLMGPDF�MRRD]MFQJ�MKKIDMQV��]VPQV�
KIDOPLJH�WDI�M�HKJQPWPQ�MFFEMR�MCDEFG�DW�IJOJFEJ�KJI�HGELJFG�YMHJL�DF�M�
HGMGJc]PLJ�WDICERMZ��
VJ�WDEFLMGPDF�MRRD]MFQJ�PH�WEFLJL�WIDC�M�
QDCYPFMGPDF�DW�HGMGJ�MFL�RDQMR�HDEIQJHZ���JOJFEJH�WIDC�HGMGJ�HDEIQJH�MIJ�
KIPCMIPR[�NDOJIFJL�Y[�GVJ��QVDDR��PL��QG�MFL�GVJ��QVDDR��DLJ�DW��PQVPNMFZ��

VJ��GMGJ�KDIGPDF�DW�GVJ�WDEFLMGPDF�PH�KIDOPLJL�WIDC�GVJ��GMGJdH��QVDDR��PL�
�EFL�MFL�PH�IJQDNFP_JL�MH�IJOJFEJ�PF�MQQDILMFQJ�]PGV�HGMGJ�RM]Z�

�
�
�
�
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�78	49:3;4<401��/=3:>�?9:2:�/@��==/30120A�905��2090=29B�'1914<401�
,;4:401912/0�.�/01203456�
�

CD��EFGDHI�FJKL�MDEDNODK�MDODPQD�RMLH�SCD��SFSD�SL�FGHNPNKSDM�EDMSFNP�
EFSDTLMNEFJ�DGQEFSNLPFJ�UMLTMFHKV���SFSD�MQJDK�MDWQNMD�SCFS�MDODPQD�
DFMHFMXDG�RLM�SCDKD�UMLTMFHK�YD�QKDG�RLM�NSK�KUDENRNE�UQMULKDV���DMSFNP�
EFSDTLMNEFJ�RQPGK�MDWQNMD�FP�FEELQPSNPT�SL�SCD��SFSD�LR�SCD�DZUDPGNSQMDK�
NPEQMMDGV���LM�EFSDTLMNEFJ�RQPGK�HDDSNPT�SCNK�MDWQNMDHDPS��RQPGK�MDEDNODG�
[CNEC�FMD�PLS�DZUDESDG�SL�YD�DZUDPGDG�YI�SCD�EJLKD�LR�SCD�RNKEFJ�IDFM�FMD�
MDELMGDG�FK�GDRDMMDG�MDODPQDV���SCDM�EFSDTLMNEFJ�RQPGNPT�NK�MDELTPN\DG�
[CDP�SCD�FUUMLUMNFSNLP�NK�MDEDNODGV��
�

CD��EFGDHI�MDULMSK�SCD�RLJJL[NPT�HF]LM�TLODMPHDPSFJ�RQPĜ�
�
_̀àbcdefgahe
e

CD�iDPDMFJ��QPG�NK�QKDG�SL�MDELMG�SCD�TDPDMFJ�LUDMFSNLP�LR�SCD�
�EFGDHI�UDMSFNPNPT�SL�DGQEFSNLP�FPG�SCLKD�LUDMFSNLPK�PLS�UMLONGDG�RLM�
NP�LSCDM�RQPGKV���PEJQGDG�FMD�FJJ�SMFPKFESNLPK�MDJFSDG�SL�SCD�FUUMLODG�
EQMMDPS�LUDMFSNPT�YQGTDSV�
�

�78�::41:>�-29j2B2124:>�905��41�,/:212/0�/;��k321l�
�
�4m/:21:>��9:n��k32o9B401:>�905�*0o4:1<401:�
�
�FKC�FPG�EFKC�DWQNOFJDPSK�NPEJQGD�EFKC�LP�CFPG��GDHFPG�GDULKNSK��FPG�
KCLMSpSDMH�NPODKSHDPSK�[NSC�F�HFSQMNSI�LR�S[DJOD�HLPSCK�LM�JDKK�[CDP�
FEWQNMDGV�
�

CD��EFGDHI�YDJNDODK�SCFS�GQD�SL�SCD�GLJJFM�FHLQPSK�LR�EFKC�GDULKNSK�FPG�
SCD�JNHNSK�LR������NPKQMFPED��NS�NK�NHUMFESNEFJ�SL�NPKQMD�FJJ�YFPX�GDULKNSKV���K�F�
MDKQJS��SCD��EFGDHI�DOFJQFSDK�DFEC�RNPFPENFJ�NPKSNSQSNLP�NS�GDULKNSK��EFGDHI�
RQPGK�[NSC�FPG�FKKDKKDK�SCD�JDODJ�LR�MNKX�LR�DFEC�NPKSNSQSNLPq�LPJI�SCLKD�
NPKSNSQSNLPK�[NSC�FP�FEEDUSFYJD�DKSNHFSDG�MNKX�FMD�QKDG�FK�GDULKNSLMNDKV�
�
�
�
�
�
�
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��#��$�%� &'		�(
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�

�67�883089�,1:;1<101389�:/4��30�+.8101./�.=��>210?�-�./01/2345�
�

@A��BCDAEF�GH�CIJ@KLGMAD�NF��GB@GOCP��KEQGRAD��CSH���ABJGKP�! TUT!�JK�
GPVAHJ�HILQRIH�EKPGAH�GP�WADALCRRF�GPHILAD��PGJAD��JCJAH�NCPXH��BLADGJ�
IPGKPH��CPD�HCVGPOH�CPD�RKCP�CHHKBGCJGKPH�J@CJ�@CVA�KWWGBAH�GP��GB@GOCPU��
@A�
�BCDAEF�GH�CRHK�CIJ@KLGMAD�JK�GPVAHJ�GP�NKPDH�CPD�PKJAH��BALJCGP�BKEEALBGCR�
QCQAL���U�U�YKVALPEAPJ�LAQILB@CHA�COLAAEAPJH��NCPXALHZ�CBBAQJCPBAH�CPD�
EIJICR�WIPDH�CPD�GPVAHJEAPJ�QKKRH�J@CJ�CLA�BKEQKHAD�KW�CIJ@KLGMAD�
GPVAHJEAPJ�VA@GBRAHU�
�
�:[10:<��88308�
�
�CQGJCR�CHHAJH��S@GB@�GPBRIDA�A\IGQEAPJ�KPRF�GH�LAQKLJAD�GP�J@A�CQQRGBCNRA�
OKVALPEAPJCR�BKRIEP�GP�J@A�OKVALPEAPJ]SGDA�WGPCPBGCR�HJCJAEAPJHU���CQGJCR�
CHHAJH�CLA�DAWGPAD�NF�J@A�OKVALPEAPJ�CH�CHHAJH�SGJ@�CP�GPGJGCR�GPDGVGDICR�BKHJ�
KW�EKLA�J@CP�̂_�����CPD�CP�AHJGECJAD�IHAWIR�RGWA�GP�ÀBAHH�KW�WGVA�FACLHU��
�IB@�CHHAJH�CLA�LABKLDAD�CJ�@GHJKLGBCR�BKHJ�KL�AHJGECJAD�@GHJKLGBCR�BKHJ�GW�
QILB@CHAD�KL�BKPHJLIBJADU���KPCJAD�BCQGJCR�CHHAJH�CLA�LABKLDAD�CJ�
AHJGECJAD�WCGL�ECLXAJ�VCRIA�CJ�J@A�DCJA�KW�DKPCJGKPU���KHJH�KW�PKLECR�LAQCGL�
CPD�ECGPJAPCPBA�J@CJ�DK�PKJ�CDD�JK�J@A�VCRIA�KL�ECJALGCRRF�ÀJAPD�CHHAJ�RGWA�
CLA�PKJ�BCQGJCRGMADU��
@A��BCDAEF�DKAH�PKJ�@CVA�CPF�GPWLCHJLIBJILA]JFQA�
CHHAJHU�
�
�\IGQEAPJ�GH�DAQLABGCJAD�IHGPO�J@A�HJLCGO@J]RGPA�EAJ@KD�KVAL�J@A�WKRRKSGPO�
IHAWIR�RGVAHa�
� � �
� � �ILPGJILA�CPD�KJ@AL�A\IGQEAPJ��_�b� ��FACLH�
�
�3c3==34�(3d3/23�
�
YKVALPEAPJCR�WIPDH�LAQKLJ�DAWALLAD�LAVAPIA�GP�BKPPABJGKP�SGJ@�LABAGVCNRAH�
WKL�LAVAPIA�J@CJ�GH�PKJ�BKPHGDALAD�JK�NA�CVCGRCNRA�JK�RG\IGDCJA�RGCNGRGJGAH�KW�
J@A�BILLAPJ�QALGKDU��YKVALPEAPJCR�WIPDH�CRHK�DAWAL�LAVAPIA�LABKOPGJGKP�GP�
BKPPABJGKP�SGJ@�LAHKILBAH�J@CJ�@CVA�NAAP�LABAGVAD��NIJ�PKJ�FAJ�ACLPADU�
�
�
�
�
�
�
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�

�67�883089�,1:;1<101389�:/4��30�+.8101./�.=��>210?�-�./01/2345�
�
,./@%#3=A��;<1@:01./8�
�
�B�CDE�FGHEIBJEBCKLMNE�OMBPBQMPR�SCPCEJEBCS��RGBFKCEIJ�NETC�PBN�GCDEI�
RGBFKCEIJ�GTRMFPCMGBS�PIE�IEUGICEN�PS�RMPTMRMCMES�MB�CDE�SCPCEJEBC�GO��EC�
VGSMCMGBW���B�CDE�OXBN�OMBPBQMPR�SCPCEJEBCS��FGHEIBJEBCPR�OXBN�CYUES�
IEQGFBMZE�TGBN�UIGQEENS��UIEJMXJS�PBN�NMSQGXBCS��PS�LERR�PS�MSSXPBQE�
QGSCS��NXIMBF�CDE�QXIIEBC�UEIMGNW�
�
�2/4��>210?�
�

DE��QPNEJY�DPS�PNGUCEN�[��\�]̂�PS�UPIC�GO�MCS�OMSQPR�YEPI�IEUGICMBFW��
DE�
MBCEBCMGB�GO�CDE�[��\�MS�CG�UIGHMNE�P�JGIE�SCIXQCXIEN�QRPSSMOMQPCMGB�GO�OXBN�
TPRPBQE�PBN�CG�MJUIGHE�CDE�XSEOXRBESS�GO�OXBN�TPRPBQE�IEUGICMBF�CG�CDE�
XSEIS�GO�CDE��QPNEJY_S�OMBPBQMPR�SCPCEJEBCSW��
DE�IEUGICMBF�SCPBNPIN�
ESCPTRMSDES�P�DMEIPIQDY�OGI�OXBN�TPRPBQE�QRPSSMOMQPCMGBS�PBN�CDE�QGBSCIPMBCS�
MJUGSEN�GB�CDGSE�IESGXIQESW�
�
[��\�]̂�UIGHMNES�OGI�CLG�JP̀GI�CYUES�GO�OXBN�TPRPBQES��LDMQD�PIE�BGBK
SUEBNPTRE�PBN�SUEBNPTREW���GBKSUEBNPTRE�OXBN�TPRPBQES�PIE�TPRPBQES�CDPC�
QPBBGC�TE�SUEBC�TEQPXSE�CDEY�PIE�BGC�EaUEQCEN�CG�TE�QGBHEICEN�CG�QPSD�GI�
CDEY�PIE�REFPRRY�GI�QGBCIPQCXPRRY�IEbXMIEN�CG�IEJPMB�MBCPQCW��
DMS�QPCEFGIY�
CYUMQPRRY�MBQRXNES�UIEUPMN�MCEJS�PBN�MBHEBCGIMESW�
�
�B�PNNMCMGB�CG�BGBKSUEBNPTRE�OXBN�TPRPBQE��[��\�]̂�DPS�UIGHMNEN�P�
DMEIPIQDY�GO�SUEBNPTRE�OXBN�TPRPBQES��TPSEN�GB�P�DMEIPIQDY�GO�SUEBNMBF�
QGBSCIPMBCSW�

�
PWcdefghijgeklmnoklpqrqojels�PJGXBCS�QGBSCIPMBEN�CG�SUEQMOMQ�UXIUGSES�TY�
CDEMI�UIGHMNEIS�tSXQD�PS�FIPBCGIS��TGBNDGRNEIS��PBN�DMFDEI�REHERS�GO�
FGHEIBJEBCu��CDIGXFD�QGBSCMCXCMGBPR�UIGHMSMGBS��GI�TY�EBPTRMBF�
REFMSRPCMGBWl

�
TWcvwxxiggeklmnoklpqrqoje�s�PJGXBCS�QGBSCIPMBEN�CG�SUEQMOMQ�UXIUGSES�TY�
CDE�\GPINy�CG�TE�IEUGICEN�PS�QGJJMCCEN��PJGXBCS�QPBBGC�TE�XSEN�OGI�
PBY�GCDEI�UXIUGSE�XBRESS�CDE�\GPIN�CPzES�PQCMGB�CG�IEJGHE�GI�QDPBFE�
CDE�QGBSCIPMBCWl

l
�
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�67�883089�,1:;1<101389�:/4��30�+.8101./�.=��>210?�-�./01/2345�
�
�2/4��>210?�-�./01/2345�

@
ABCDEEFGHIJ@KLHJ@MNONHPI�Q�RSTUVWX�WYZ�[TR\]�̂VWZV]X�WT�UXZ�_T\�R�X̀ZÂ_̂A�

Ù\̀TXZa�̂VWZVW�ARV�bZ�Zc̀\ZXXZ]�bd�WYZ�[TR\]�T\�bd�RV�T__̂ÂRe�T\�
ATSŜWWZZ�WT�fŶAY�WYZ�[TR\]�]ZeZgRWZX�WYZ�RUWYT\̂WdB@

@
]BChHNEEFGHIJ@KLHJ@MNONHPI�Q�RSTUVWX�WYRW�R\Z�RiR̂eRbeZ�_T\�RVd�̀U\̀TXZa�
WYZXZ�RSTUVWX�R\Z�\Z̀T\WZ]�TVed�̂V�WYZ�gZVZ\Re�_UV]B@

�

YZ��AR]ZSd�_TeeTfX�WYZ�̀TêAd�WYRW�\ZXW\̂AWZ]��ATSŜWWZ]��T\�RXX̂gVZ]�
RSTUVWX�f̂ee�bZ�ATVX̂]Z\Z]�WT�YRiZ�bZZV�X̀ZVW�fYZV�RV�Zc̀ZV]̂WU\Z�̂X�
V̂AU\\Z]�_T\�̀U\̀TXZX�_T\�fŶAY�bTWY�UVRXX̂gVZ]�RV]�\ZXW\̂AWZ]��ATSŜWWZ]��
T\�RXX̂gVZ]�_UV]�bReRVAZX�R\Z�RiR̂eRbeZB��
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\̀̂VẦeZX�gZVZ\Reed�RAAZ̀WZ]�̂V�WYZ��V̂WZ]��WRWZX�T_��SZ\̂AR�\ZxÛ\ZX�
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