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OATH OR AFFIRMATION
I, Leila C. Jenkins , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Whitehorne & Company, Ltd.

, as
of December 31 ,20 04 , are true and correct. [ further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

/L

Signat\)re

President
MW "

Notary Public

This report ** contains (check all appliicable boxes):

& (a) Facing Page. B

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

{4} Statemen: of Changes in Financial Coudition. )

{t) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprletors Lapltal.

(£). Statement of Changes in Liabilities Subordinated to Claims of Creditors.” o

(g) Computation of Net Capital.

k) Computation for Determination of Reseive Requirements Pursuant to Rule i5¢3-3.

(i) Information Relating to the Possession or Contiol Requirements Under Rule 15¢3-3.

(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) Au Oaih or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

oog O EJDDNDNE{]EE

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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FINANCIAL STATEMENT PREPARATION
TAX RETURNS o PAYROLLS - BOOKKEEPING

INDEPENDENT AUDITORS REPORT

To the Shareholder of
Whitehorne & Company, Ltd.
Newport, Rhode Island

I have audited the accompanying statements of financial condition of Whitehorne & Company,
Ltd. (an S corporation) as of December 31, 2004, and the related statement of cash flows for the
year then ended. These financial statements are the responsibility of the Company’s
management. My responsibility is to express an opinion on these financial statements based on
my audit.

I conducted this audit in accordance with generally accepted auditing standards. Those standards
require that I plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatements. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statements presentation. I believe that
our audits provide a reasonable basis for our opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Whitehorne & Company, Ltd. as of December 31, 2004, and the results
of its operations and its cash flows for the year then ended in conformity with generally accepted
accounting principles.

My audit was conducted for the purpose of forming an opinion of the basic financial statements
taken as a whole. The supplemental information on Pages 9-11 is presented for purposes of
additional analysis and is not a required part of the basic financial statements, but is
supplementary information required by Rule 17a-5 of the Securities and Exchange Commission.
Such information has been subjected to the auditing procedures applied in the audits of the basic
financial statements and, in our opinion, is fairly stated in all material respects in relation to the
basic financial statements taken as a whole.

Middletown, Rhode Island
February 21, 2005

Qﬂ%yﬂ/

Devin A. Detwiler, CPA

163 Aquidneck Avenue o P.0. Box 4639 - Middletown, Rl 02842
Telephone 401-847-6575 FAX 401-848-5780




PART IIA

FINANCIAL AND OPERATIONAL COMBINED UNIFORM SlNGLE REPORT

BROKER OR DEALER

1

Whitehorne & Company, Ltd.

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

CERTAIN OTHER BROKERS OR DEALERS

as of (MM/DD/YY)

SECFILEND. 660

N 3 100
AREREN

12/31/04 %)
82 5

Consolidated 158
Unconsolidate X 99

“Aliowable Non-Allowable Total
LT 071 O $ 22,042 200 $ 22,042 750
2. Receivables from brokers or dealers:
A, Clearance acCount ........ccooveercvnvmenommmcrreneenee K 295 .
B. Other .ooccevcorennen, 300 | $ 550 810
3. Receivable from NoN-CUStOMETS .......oovvvrrecvererrrennes 355 600 | % 830
4. Securities and spot commodities
owned at market value:
A, Exempled SECURtES ..ocoooiviviericreveeiecce e, 418
8. Debt securities 419
C. Oplions e, 42U
D. Other securities . 424 .
E. SPOt COMMOUIIES «.vvveenreerrrreomsreernrcneerree v 430 850
5. Securities and/or other investments
not readily marketable:
A Atcosis § e —
B. Afestimaied fail ValUg ... | 440 | { 610 | 860 |
6. Securities borrowed under subordination
agreements and partners’ individual and sapital X —_—
sevurities accounis, al market vaiue: [460] | 830 j 860 j
A Exempted T
securities $ ‘ 150
B. Other
securities § | 160 .
7. Secured demand NOIES. ......ccovvvevveveeenrericresrees 470 1—64({l m
Market value of collateral:
A. Exempted
securities $ 170
8. Other
securities $ 180
8. Memberships in exchanges:
A, Owred, at
market  $ | 190 —
B. Owned, 8L COSE ..o | 650 §
C. Contributed for use of the company, at
MATKEE VAR ..o 1 660 900
9. Investment in and receivables from affiliates,
subsidiaries and associated partnerships ..............co...... 480 670 910
10. Property, furniture, equipment, leasehold
improvements and rights under lease agreements,
at cost-net of accumulated depreciation and
AMOMHZAtON ©ooeooo e 490 680 |, 920
11. Other assets ............... 535 735 930
12, TOTAL ASSETS 540 | $ 740 | $_22,042 940
OMIT PENNIES




FINANGIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PARTIA

BROKER OR DEALER Whitehorne& Company, Ltd. asof _12/31/04

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND
~ CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Al . Non-A.l
Liabilities Liabllities Liabilities Total
13. Bank 102nS Payable ... covevveeeieesie e, $ 1045| § 1255[%: § 1 1470]
14. Payable to brokers or dealers:
A. Clearance account .........co.ooovvverecvereereeeenrcnnn 1114 1315 1560
B, OhEr oot Yo 1115 1305 154C
15, Payable 10 NON-CUSTOMETS ...ovovoeveceeeeeees 1155 1355 1610
16. Securities sold not yet purchased,
at Market ValUe c.......ocooeeeii e, [1360] 1620
17. Accounts payable, accrued liabilities,
expenses and Other .......o.oeeveevvvercrrercverienean. [1205] 1385} 1685
18. Notes and mortgages payable:
A, UNSECUMEE .ovoeeereeirer s v 1210 1690
B, SEOUIBU ovvecercerevrciie e 1211y, {1390] v, 1700
19. E. Liabilities subordinated to claims
of general creditors: )
A, CaSN BOMOWINGS: weverroererrrsscvvrs oo [1400] 1710
1. from outsiders% $ 970}
2. inciudes equity subordmnation (15¢3-1(d))
of... $ 980 |
B. Securities borrowings, at market value ............ 1410] [1720
from outsiders $ (980
C. Pursuant to secured demand note ’
collateral aQreements ..............coocovcecneninrcrns o . o | 1420 [1730]
1. from outsiders $ 1000 " T L L
2. includes equity subordination {15¢3-1(d
of ... $ 11010
D. Exchange memberships contributed for
use of company, at market value ..................... - 1430 1740
E. Accounts and other borrowings not
qualified for net capital purposes ... ................... 11220 1440 1750
20. TOTAL LIABILITIES ..ot $ 11230 $ 1450] $ 1760
Ownership Equity
21, 010 PIODTIBIOIGRID covvesecceeet e s s b bt st s b st s BA AR 18105t h bbbt 753 1770
2. Partnership (limited pantners) .............ccvrovvoovce. 163 [1020)y 1780
23. Corporation:
B PIEIBITEA STOCK ovevreveceueeeeeces oot n s e ss s s bs st s e er e ee e e st r et e 1791
B. Common stock........... 1792
C. Additional paid-in capital . 28 1793
D. Retained earings........ 22. 014 1794
A FC R 22,042 1795
F. Less capital stock in treasury ...... e ( )| 1796
24. TOTAL OWNERSHIP EQUITY .ooovovsee et ot s cts st e s 5 $ 22 042 1800
25. TOTAL LIABILITIES AND QWNERSHIP EQUITY o.oivreimi oo e ens s et s s $ 22042 1810

OMIT PENNIES




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT.
PART IIA

BROKER ORDEALER  Whitehorne & Company, Ltd.
For the period (MMDDYY) from30 1 /01 {3842)t0 12/ 31/ 043533
Number of months included in this statement 12 3931
STATEMENT OF INCOME (LOSS)
REVENUE .
1. Commissions:
a. Commissions on transactions in exchange listed equity securities executed 0N an eXCHANGE .........oovvererreeruereomecersermeierrereeeens $ 3935
b. Commissions on listed Option traNSACHONS ... evvrcosecvressecerienesmse s s esseseones %5 3938
¢ All ather securities commissions 3939
A, TORal SECUMNEIES COMMISSIONS ..ottt et ettt caee s ese s e as st sa b s s s e s s b ek est st s se et nreen e 3940
2. Gains or losses on firm securities trading accounts
a. Fromn market making in options on a national securities exchange B 3945
Do FIOM Al OIET rAUING ovoevoeeoce e 3949
c. Total gain (10SS) ......e..n. 3950
3. Gains 07 1053€S 0N firin SECUNES MIVESHTENL ACCOUNTS .vvovvvveerercereecrereeccemisriscasmsisressss s sre s s s s cemscaseasesse s essnstseesse s seassssessnen 3952
4. Profit (foss) from underwriting and SEIING GIOUNS ........ocoovevrrveie e ees s s s s esssssessersess s s st et r s bbb snsa s senranresnes "6 3955
5. Revenue from sale of inveStMent COMPANY SNATES ........... oot s st ab s nnserees 3970
B, COMMICUIIES TOVENUT .....oovcveitevee ittt sttt e ettt en e se e e eb et enn e sssen S4sssansenserserss s 3930
7. Fees (o accouni supervision, investment advisory and adminiStrative SBIVICES ........c.co.ocvecie s ee e e reeree s 3975
B OHIEFTBVEIUE 1...eevoeceeeeeeeeeeesee e eeseesse s eseees s s et esres e e erresrese s s oot . 3995
Q. TOMAITBVBNUC ...t iecessiseiaesssas v es s resta s s s s s ess e e ss s s ets 144052821 e 2 ss s ms st eeh e 128 Rt nie et $ 4030
EXPENSES
10. Salaries and other employment costs for general partners and voting Stockholder 0ffiCETS oo e 4120
11. Other employee cOMPENSAtON GNA DENBTILS .........ovvivieececcs et et at bt s st est st na st ss s s enre e 4115
12. COMMISSIONS Paid tO OET DIOKEI-GEAIEIS .......oueirreirierievseeereeiererc e as et s s ebe ot ee s bttt e e st e am s cna e 4140
T3, ANMRIEST BUPEOTE ..o ese e et 4075
2. inciudes intsrest 6n aCCOUNTS SUDIECT 10 SUDOITINALION AGIESMENTS .evvecveerrrerscescererneierercnnes
. 14. Regulatory fees and expenses ‘ 4185
15. Cther expenses - 4100
16. Yotal expenses . 4200
NET INCOME .
17. Income (loss) before Federal income taxes and items below (tem 9 less item 16) s (2,877) &0
18. Provision for Federal income axes (for parent oniy) .......co.ccovcoerovecrinnrvenrirenriecnenns %8 4220
19. Equity in earnings (iosses) of unconsolidated subsidiaries 0t INCIUAEE ADOVE .........c..co.cvvevviiriiriccieer et 4222
2. After Federal iNCOME tAXES OF ....ouvoveoeoeiee oo eeveee e sesss st soeeeerseien [4338)
20. Extravrdinary gains {fosses) ............ . 4224}
3. Ater FEARral NCOME tAXES OF .vvvvvoevveoerees oo eveesseeee oo [4339]
21, Cumutative effect of Changen in GCCOURHNG PIIRCIDIES .o..v..oveevoeieveeieessesieeeeses et e s eess s st sb b s e et ea e tes st sbcr s 4225
22. Netincome (loss) after Federal income taxes and extraordinary MEMS .............ccoccrieveririvereececsrssonrenerscesiomse e oeeescss s sesseeesessenien $ (2,877) 4230
MONTHLY INCOME
23. Income (current month only) before provision for Federal income taxes and extraordinary MS ............c.cccoorvevmmenrireniesieerscenes $ N/A I 211




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER

Whitehorne & Company, Ltd.

S

For the period (MMDDYY) fror?1/01/041t12/31/04

STATEMENT OF CHANGES IN OWNERSHIP EQUITY
{(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)

Balance, BEGINNING OF PEIIO ......vvrrececirrerir et scsstsssesevesasestsesiss s asa s emsbesbs s tse s st be st s s b st b ds s s ettt s 24,919 4240
A, NetinCome (I0S8) ..vveeeeeeereereveoreeeeseesrevesseneeeens : (2,877) 4250
B. Additions (includes non-conforming capital of ...... ) 4260
C. Deductions (Includes non-conforming capital of ) 4270
Balance, end of period (FIOMUEM 1800 ..o criesesesin et s s er b ne s e en s et s 22,049 [4290
STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
Balance, beginning ot period 4300
A, INCTEASES.....ovrererrrrnren, 4310
B DBCTBASES w.ovverveicereerescsmersiessrerecssssersss s seas s s s S ss st b sa e844S5 84118021 ARS8 4320
Balance, tnd 0f PEMOH {TTOM BT 3520) oot rensre s sttt st st en st ee e b et s tae s s s erss s ses eientes 3 1 4330)

OMIT PENNIES




- WHITEHORNE & COMPANY, LTD.
STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2004

Operating activities:

Net Income $ (2,877)

Net cash used by operating activities _(2.877)

Decrease in cash _(2.877)
Cash, beginning of year 24919

Cash, end of year 22,042

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




- WHITEHORNE & COMPANY, LTD.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR THEN ENDED DECEMBER 31, 2004

Summary of Significant Accounting Policies:
A. Organization:

Whitehorne & Company, Ltd. (the Company), a Delaware S Corporation, was
formed on July 15, 2003, to operate as a registered broker/dealer in securities, and
operates on a fully disclosed basis.

B. Income Taxes:

The Company, with the consent of its stockholder, has elected to be taxed as an S
corporation under the Internal Revenue Code. As an S corporation, the Company
generally does not pay corporate income taxes. Instead, the Company’s sole
stockholder reports the taxable income or loss and other items of tax significance
on her individual income tax return.

Aggregate Indebtedness and Net Capital Requirements:

The Company is subject to the Securities and Exchange Commission Uniform Net
Capital Rule (Rule 15¢3-1) which requires the maintenance of minimum net capital,
as defined, shall not exceed 15 to 1. At December 31, 2004 the Company had net
capital of $22,042, which was in excess of its required net capital of $5,000.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER , asof __12/31/04
Whitehorne & Company, Ltd.

COMPUTATION OF NET CAPITAL
1. Total ownership equity from Statement of FINANCIAl CONGIION .......ovvurvrrervecre st s sre s ssr s sen e resscbesecsss $ 22 ‘ 042 3480
2. Deduct ownership equity not allowable tor NEt CAPRAL ...........ccoeiieeeri e ettt st sse s % { )] 3490
3. Totat ownership equity qualified 107 Net CaPItAl ........c.vvcevuo e cirermcsnin e cnitrisnis s s st e s 22.042 3500
4, Add:
A. Liabilities subordinated to claims of general creditors allowable in COMPUEATION O NEL CAPILA) ........oevvvvvvvveve e rssessrssresecerenes 3520
B. Other (deductions) or allowable credits (List) ... 3525
5. Total capital and allowable SUDOTAINAted FADILES ..........ccoovveivee e s $ 22.042 3530
6. Deductions and/or charges:
A. Total non-allowable assets from v
Statement of Financial Condition (Notes B and C) ......ccveevvvvcevevrinecneveceecncresssccsnrsnr e 10§ 3540
B. Secured demand NOte deliGUENCY .......oorueerurrriirneeieceeieerencireearsnenseeascsasessarsanse st srmiaassee e 3590
C. Commodity futures contracts and spot commodities ~
Proprietary CapItal CRAIGES ..........ccoovoivveevecreeereeee et b st eneen 3600 —
D. Other deductions and/Or ChArgeS .........c.cviceervieveeriessemuasire et ssss e 3610] ¢ ) [3620)
7. Other additions and/or allowable CrEAIS (LISE) .....evvrervrerieriinreerrrn et srate s rt s s carense e s sassresaens 3630
8. Net capital before haIrCULS 0N SBCUMtIES POSHIONS ...........veevereeerreereseee e eee et eeeeseee et seteseess s esaese s esessesees e ee s ee s bassanssssassssnssssares w3__22 042 3640
9. Haircuts on securities (computed, where appicable, pursuant to 15¢3-1(f)): ’
A. Contractual securities commitments .... : 3660
B. Subordinated SECUMLIES BOMOWINGS .vuvvuivrererrecsiireseesssessie ettt 3670
C. Trading and investment securities:
1. EXEMPIEA SECUMHES .....oo.cvoniiececer ettt aecr bbb e e 3735
2. Debt securities .. 3733
3. Options ............. 3730
4. Other securities . 3734
B, Undue CONCEMIATION .ottt et ess s s ssnnen 3650
B OMEILISE) et sees s tb et b ere st ~ 3736 )L 3740
10. Net Capital %.....ccooevecveennn, ettt e e i SOOI SO e $_ 22,042 [3750
OMIT PENNIES




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART lIA

BROKER OR DEALER

‘ asof 12/31/04
Whitehorne & Company, Ltd.

COMPUTATION OF NET CAPITAL REQUIREMENT

Part A

11. Minimum net capital required (6%,% of line 19)

................................................................................................................................... $ 3756
12. Minimum dollar net capital requirement of reporting broker or deater and minimum net capnal requirement

of subsidiaries computed in accordance with Note (A) $§_ 5,000 3758
13. Net capital requirement (greater of line 11 0r 12) ....... $ 5,000 3760
14. Excess net capital (line 10 885 13) ..ovoovcercceroccrn - $ 17,042 3770
15. Excess net capital at 1000% (HNE 101855 10% 01 18 19) weoovorieieroorooereesessereesese s emeereensesesereeeesesssccsmsssssreeessssesensssssecrrarne 2l 22 ¢ B2 3780]

COMPUTATION OF AGGREGATE INDEBTEDNESS

16. Total Al liabilities from Statement 0f FINARCIZN CONGIION ...vuvorerrruerrrrererereecerscssess e sessssee e senssases st eresess e essinaseecesssssssssssssesans $ {3780
17. Add:

A, Dralts 107 IMMBGIALE CIBGIL ......vrvrvoorveoeeoeroree s crareneeseresseeesseesesesessess et seessssessssoes ] [3800]

B. Market value of securities borrowed for which no equivalent value

1S PRI O CTEAHEG .ottt sttt as vt mastte [ 3810] ] . ~

C. Other unrecorded amourits (List) $ 3830

18. Total aggregate indebtedness

.................................................... ‘ $ 3840
19. Percentage of aggregate indebtedness to net capital (line 18 + by line 10)

................................................. R 3850
20. Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1(d) % 3860
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
Part 8
21. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant to Rule 15¢3-3 ~
... -prepared as of the date of the niet capital computation including both brokers or dealers and corisolidatéd subsidiaries’ debits..isar” $ o0 e o.. . {3970
22.

Minimum doliar net capital requirement of reporting broker or dealer and minimum net capital requirement of

subsidiaries computed in aCCOrANCE WIth NOE (A} ... eicrestess e sb s arebs s s sst et ssemesesscsisssas s s ssensins %13 3880
23. Net capital requirement (greater of line 21 0r 22) _.... $ 3760
24. EXCeSS CAPILAl (TN TOIESS 23) ...cvui ittt eas s e sss i as st e8RS

$ 3910
25. Net capitai in excess of the greater of:
A. 5% of combined aggreqate debit items or $120,000

.................................................................................................................... $ 3920)

NOTES:

(A) The minimum net capital requirement should be computed by adding the minimum doliar net capital requirement of the reporting broker dealer and, for each
subsidiary to be consofidated, the greater of:

1. Minimum dollar net capital requirement , or
2. 6%% of aggregate indebtedness or 4% of agqregate debits if alternative method is used.

{B) Do not deduct the value of securities borrowed under subordination agreements or secured demand note covered by subordination agreements not in satisfactory form

and the market values of memberships in exchanges contributed for use of company (contra to item 1740) and partners’ securities which were included in non-aliowable
assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a fist of material non-allowable assets.
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

N\
BROKER OR DEALER Whitehorne & Company, Ltd. asof_12/31/04
EXEMPTIVE PROVISION UNDER RULE 15¢3-3
24. Ifan exemption from Rule 15¢3-1 is claimed, identify betow the section upan which such exemption is based (check one only)
A, (K)(1) — $2,500 capital CAtegory S Per RUIE 15031 .oooc.vieoe oo ceveeeees e eeaessesseessss s ossses e s s sss s eeesemseresseesseresesereenen 4550
B. (k)2)(A) — “Special Account for the Exclusive Benefit of customers” maintained 4560
C. (K)(2)(8) — Ali customer transactions cleared through another broker-dealer on a fully disclosed basis.
Name of clearing firmy, Capital Institutional Services 4335] 8-22273 4570
D. (K)(3) — Exempted by order of the Commission (INCIUAE COPY Of [BHEN) v.vv...vovvceoveceveeierre oot evesesensesssseseessesisssenes 4580
Ownership Equity and Subordinated Liabilities maturing or proposed to be withdrawn within the next six months
and accruals, (as defined below), which have not been deducted in the computation of Net Capital.
* Type of Proposed Amount to be
Withdrawal or Withdrawn (cash (MMDDYY) Expect
Accrual Insider or amount and/or Net Withdrawal or o
(See below Outsider? Capital Value of Maturity Renew
for code ) Name of Lender or Contributor (in or Qut) Securities) Date (Yes or No)
% 4600 | [4601 [4602 . 4603 4604 4605
K2 {4610 4611 4612 4613 [4614] 14615
" (4620 4621] 4622 [4623] [4624 [4625]
W 4630 [4631 [4632 [4633] 4634 [4635)
% [4640]  T48a1] 4642 4643 .[4644 RE
Total $% 99]
OMIT PENNIES
Instructions:  Detail Listing must incluae the total of items maturing during the six month period following the report date, regardless of whether or not the capital contribution is

WITHDRAWAL CODE:
1.
2.
3.

expected to be renewed. The schedule must also include proposed capital withdrawals scheduled within the six month periad following the report date including
the proposed redemption of stock and anticipated accruals which would cause a reduction of Net Capital. These anticipated accruals would include amounts of

bonuses, partners’ drawing accounts, taxes, and interest on capital, voluntary contributions to pension or profit sharing plans, etc., which have not been deducted
in the computation of Net Capital, but which you anticipate wilt be paid within the next six months.

DESCRIPTIONS
Equity Capital
Subordinated Liabilities
Accruals
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