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OATH OR AFFIRMATION

1, C. David Gartley , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

The Champion Group, Inc. , as

of June 30 ,20715 , are true and correct. I 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:

14,/
L

JESSICA L. WHITE
MY COMMISSION EXPIRES
April 24, 2016

Yresipe

Title /
A7 I(k{tary Bublic e
This report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

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

() A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 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) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A-report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

ORF 0O FRREEROBBEERAE

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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| )3 DARILEKBUTLER Roserr F. Daritek, C.P.A.

CERTIFIED PUBLIC ACCOUNTANTS SteveN H. Butier, C.P.A.

2702 N. Loop 1604 East, Ste. 202
San Antonio, Texas 78232
Phone (210) 979-0055

Fax (210} 979-0058
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of The Champion Group, Inc.
San Antonio, Texas

We have audited the accompanying financial statements of The Champion Group, Inc. (the
Company), which comprise the statement of financial condition as of June 30, 2015, and the
related statements of income, changes in stockholders’ equity, and cash flows for the year then
ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the
related notes to the financial statements and supplemental information. The Company’s
management is responsible for these financial statements. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. The company is not required to have, nor were we engaged to perform, an audit of
its internal control over financial reporting. Our audit included consideration of internal control
over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company’s internal control over financial reporting. Accordingly, we express no such opinion.
An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial condition of the Company as of June 30, 2015, and the results of its operations and
its cash flows for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

The Computation of Net Capital Under Rule 15¢3-1, Computation for Determination of Reserve
Requirements and the Disclosure of Information related to the Possession-or Control

* Requirements Under Rule 15¢3-3, and Reconciliation of Computation of Net Capital Under Rule
15¢3-1 (supplemental information) has been subjected to audit procedures performed in
conjunction with the audit of the Company’s financial statements. The supplemental information
is the responsibility of the Company’s management. Our audit procedures included determining
whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness
and accuracy of the information presented in the supplemental information. In forming our

A Limited Liability Company ¢ Members AICPA PCPS and TSCPA



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNT FIRM (CONTINUED)

opinion on the supplemental information, we evaluated whether the supplemental information,
including its form and content, is presented in conformity with Rule 17a-5 of the Securities
Exchange Act of 1934. In our opinion, the supplemental information is fairly stated, in all
material respects, in relation to the financial statements as a whole.

San Antonio, Texas | 2

August 26, 2015
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THE CHAMPION GROUP, INC.

Statement of Financial Condition
As of June 30, 2015

ASSETS

Current Assets:
Cash
Accounts Receivable - Commissions
Accounts Receivable - Employees
Prepaid Expenses
Total Current Assets

Fixed Assets:
Office Equipment
Furniture & Fixtures
Leasehold Improvements
Total Fixed Assets
Accumulated Depreciation

Other Assets:
Investments, at Fair Value (cost: $8,170)
TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS' EQUITY

Current Liabilities:
Accounts Payable - Trade
Accrued Liabilities
Commissions Payable
Income Tax Payable
Total Current Liabilities

Long-Term Liabilities:
Deferred Tax Liability
Total Liabilities

Stockholders' Equity:
Common Stock, $0.01 Par Value, 1,000,000 Shares Authorized,
350,000 Issued and Outstanding
Additional Paid-In Capital
Other Comprehensive Income
Retained Earnings
Total Stockholders' Equity
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY

The Accompanying Notes are an Integral Part of These Financial Statements.

131,956
7,654
5,350

30,344

175,304

60,880
10,723
890

72,493
69,241

3,252

14,713

193,269

34,141
12,650
4,346
1,835
52,972

407

53,379

3,500

111,500
6,543

18,347

139,890

193,269



THE CHAMPION GROUP, INC.

Statement of Income (Loss)
For the Year Ended June 30, 2015

Revenues
Commission Income $ 2,897,712
Interest Income 42
Other Income 1,359
: 2,899,113
Expenses
Advertising 3,029
Business Promotion 43,082
Commissions 2,259,408
Contract Labor 4,660
Depreciation 2,486
Dues and Subscriptions 4,060
Other Taxes 6,083
Insurance - Medical 79,102
Insurance - Liability 5,697
Licenses and Examination Fees 36,029
Office 53,708
Payroll Taxes , 147,209
Postage and Shipping 1,659
Professional Fees 48,485
Salaries 166,283
Storage and Equipment Rental 2,748
Training and Education 3,583
Travel and Entertainment 36,269
Other Expenses 1,191
2,904,771
Income (Loss) Before Provision for Income Taxes (5,658)
Benefit (Provision) for Income Taxes
Current (1,835)
Deferred 130
Total Income Tax Benefit (Provision) (1,705)
Net Income (Loss) $ (7,363)
The Accompanying Notes are an Integral Part of These Financial Statements. 6



THE CHAMPION GROUP, INC.

Statement of Changes in Stockholders’ Equity
For the Year Ended June 30, 2015

Accumulated
Additional Other
Common Paid-in Retained Comprehensive
Stock Capital Earnings Income Total

Balance - June 30,2014 § 3,500 § 111,500 § 25,710 $ 3,486 § 144,196
Net Income (Loss) - - (7,363) - (7,363)
Unrealized Gain (Loss)

on Investments - - - 3,057 3,057
Balance - June 30,2015 § 3,500 $ 111,500 $ 18,347 § 6,543 $ 139,890

The Accompanying Notes are an Integral Part of These Financial Statements. 7



THE CHAMPION GROUP, INC.

Statement of Cash Flows
For the Year Ended June 30, 2015

Cash Flows from Operating Activities

Net Income (Loss) $  (7.,363)
Adjustments to Reconcile Net Income to Cash Provided (Used)
by Operating Activities
Depreciation 2,486
(Increase) Decrease in:
Accounts Receivable - Commission 29,033
Accounts Receivable - Employees 1,900
Prepaid Expenses 361
Increase (Decrease) in:
Accounts Payable 19,332
Accrued Liablities (13,781)
Commissions Payable (16,379)
Income Tax Payable (1,789)
Deferred Tax Liability 130
Net Cash Provided by Operating Activities 13,670
Cash Flows from Investing Activities
Purchase of Fixed Assets 1,331
Net Cash Provided (Used) by Investing Activities (1,331)
Net Increase (Decrease) in Cash 12,339
Cash Balance - June 30, 2014 119,617
Cash Balance - June 30, 2015 $ 131,956
The Accompanying Notes are an Integral Part of These Financial Statements. 8



THE CHAMPION GROUP, INC.

Notes to the Financial Statements
June 30, 2015

Note A — General Information

Nature of Operations

The Champion Group, Inc. (the Company) was incorporated under the laws of the State of
Delaware on October 7, 1988. The company is engaged in the broker/dealership of direct
participation programs and general securities. The Company is also registered to sell mutual
funds on a commission basis. The Company does not hold customer securities or have customer
accounts.

Note B — Summary of Significant Accounting Policies

The following is a summary of significant accounting policies of the Company. These
accounting policies conform to U.S. generally accepted accounting principles (GAAP) and were
utilized in preparing the accompanying financial statements.

~ Use of Estimates

The process of preparing financial statements in conformity with GAAP requires the use of
estimates and assumptions regarding certain types of assets, liabilities, revenues, and expenses.

Accordingly, upon settlement, actual results may differ from estimated amounts.

Fixed Assets

Fixed assets are recorded at cost. Depreciation is computed using the straight-line method over
the estimated useful lives of the related assets. Expenditures for maintenance and repairs are
charged to expense as incurred. Depreciation expense for the year ended June 30, 2015 was
$2,486.

Commission Income

The Company recognizes commission income when earned under the terms of the offering
memorandums for the programs sold. Under these terms, commissions are earned when
available for distribution from escrow or upon the completion of significant events as specified
in the offering memorandum.

Commissions Receivable/Payable

Commissions receivable are related to commissions earned by the Company that have not been
received. In addition, there are commissions paid to the broker which are accrued as
commissions payable. As of June 30, 2015, the Company had commissions receivable and
commissions payable of $7,654 and $4,346, respectively.



THE CHAMPION GROUP, INC.

Notes to the Financial Statements
June 30, 2015

Note B — Summary of Significant Accounting Policies (Continued)

Income Taxes

Deferred income tax assets and liabilities are computed annually for differences between the
financial statements and tax bases of assets and liabilities that will result in taxable or deductible
amounts in the future based on enacted tax laws and rates applicable to the periods in which the
differences are expected to affect taxable income. Valuation allowances are established when
necessary to reduce deferred tax assets to the amount expected to be realized. Income tax
expense is the tax payable or refundable for the period plus or minus the change during the
period in deferred tax assets or liabilities. The Company is no longer subject to U.S. federal and
state income tax examinations by tax authorities for fiscal years before June 30, 2008.

Advertising Costs
Advertising costs are expensed as incurred and were $3,029 during 2015.

Investments

Tnvestments represent equity securities in publicly traded domestic companies. The investments
are held as available for sale by the Company and are recorded at fair value at June 30, 2015.
Securities classified as “available for sale” are carried in the financial statements at fair value.
Realized gains and losses, determined using the first-in, first-out (FIFO) method, are included in
earnings; unrealized holding gains and losses are reported in other comprehensive income.

Cash and Cash Equivalents

For the purpose of the statement of cash flows, cash represents cash on hand, cash in clearing
deposit accounts, and cash in bank depository accounts.

Note C — Related Party Transactions

The Company operates under an arrangement with Venture Exploration Corp. d/b/a Combined
Resources Group (“Combined") to provide marketing services for oil and gas ventures that
Combined has developed. The Company and Combined are owned by the same individuals. As
part of the arrangement with Combined, the Company is provided with office facilities and long
distance telephone service at no charge. During the year ended June 30, 2015, the Company
received commissions totaling $2,897,712 from the sale of joint venture interests issued by
Combined.

10



THE CHAMPION GROUP, INC.

Notes to the Financial Statements
June 30, 2015

Note D — Federal Income Taxes

The Company's effective tax rate differs from the expected federal income tax rate as follows:

Tax Expense (Benefit) at Statutory Rate $ (849)
Permanent Differences 2,554
Temporary Differences 130
Net Current Tax Expense (Benefit) $ 1,835

The Company's deferred tax benefit is composed of the following:

Change in tax effect of:

Temporary Differences - Depreciation $ 224
Temporary Differences - Charitable Contributions (354)
$ (130)

The components of the deferred tax liability are as follows:

Temporary Differences - Depreciation $ (467)
Temporary Differences - Charitable Contributions 60
$ (407)

Note E — Major Customers

A substantial portion of the investments sold by the Company are developed by Combined (see
Note C). During 2015, commissions from the sale of joint venture interests that Combined
issued aggregated $2,897,712, or 100% of total commission income.

11



THE CHAMPION GROUP, INC.

Notes to the Financial Statements
June 30, 2015

Note F — 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 of the greater of 6 2/3%
of aggregate indebtedness or $5,000. As of June 30, 2015, the Company had net capital of
$95,781, which was $90,781, in excess of its required net capital of $5,000. The Company's net
capital ratio was .5531 to 1 (see Schedule I).

Note G — Retirement Plan

The Company established a 401(k) retirement plan in July 2000. Eligible employees of the
Company may participate in the plan and make voluntary contributions pursuant to a salary
reduction agreement. Employees who have completed one year of service with a minimum of
1,000 hours of service worked are eligible. Company contributions to the plan are discretionary.
The Company made no contributions to the plan for the year ended June 30, 2015.

Note H — Concentrations of Credit Risk Arising from Cash Deposits in Excess of Insured Limits

The Company maintains cash balances at Broadway Bank and IBC Bank located in Texas.
Accounts at the institutions are insured by the Federal Deposit Insurance Corporation. At June
30, 2015, the Company’s uninsured cash balances total $0.

Note I — Proposed Accounting Changes

Effective January 1, 2017, the Company will be required to adopt the new guidance of ASC
Topic 606, Revenue from Contracts with Customers (Topic 606), which will supersede the
revenue recognition requirements in ASC Topic 605, Revenue Recognition. Topic 606 requires
the Company to recognized revenue to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the entity expects to be entitled
in exchange for those goods or services. The new guidance requires the Company to apply the
following steps: (1) identify the contract with a customer; (2) identify the performance
obligations in the contract; (3) determine the transaction price; (4) allocate the transaction price
to the performance obligations in the contract; and (5) recognize revenue when, or as, the
Company satisfies a performance obligation. The Company with be required to adopt Topic 606
either on a full retrospective basis to each prior reporting period presented or on a modified
retrospective basis with the cumulative effect of initially applying the new guidance application.
If the Company elects the modified retrospective approach, it will be required to provide
additional disclosures of the amount by which each financial statement line item is affected in
the current reporting period, as compared to the guidance that was in effect before the change,
and an explanation of the reasons for significant changes. The Company has not yet completed
its assessment of the impact of the new guidance on its financial statements.

12



THE CHAMPION GROUP, INC.

Notes to the Financial Statements
June 30, 2015

Note J — Subsequent Events

The Company has evaluated subsequent events through August 26, 2015, the date which the
financial statements were available to be issued. No such events have occurred subsequent to the
balance sheet date and through the date of the Company’s evaluation that would require
adjustment to, or disclosure in, the financial statements.

13



THE CHAMPION GROUP, INC.

Schedule I — Computation of Net Capital Under Rule 15¢3-1
of the Securities and Exchange Commission
June 30, 2015

Net Capital and Computation of Basic Net Capital Requirements

Total Stockholder's Equity
Plus: Allowable Liability |
Less: Nonallowable Assets

Net Capital before Haircuts on Securities
Haircuts on Securities

Net Capital

Less: Net Assets not Allowable for Net Capital
(Greater of 6-2/3% of Aggregate Indebtedness or $5,000)

Excess Net Capital

Aggregate Indebtness

Ttems Included in the Statement of Financial Condition:
Accounts Payable
Commission Payable
Tax Liabilities
Total Aggregate Indebtedness

Ratio: Aggregate Indebtedness to Net Capital

$ 139,890

407

(42,320

97,977

(2,196)

95,781

5,000

$ 90,781

$ 46,791
4,346

1,835

3 nm

S5531to 1



THE CHAMPION GROUP, INC.

Schedule II — Other Reporting Requirements
June 30, 2015

Computation for Determination of Reserve Requirements and the Disclosure of
Information Related to the Possession or Control Requirements Under Rule 15¢3-3.

The computation for determination of reserve requirements and the information related to the
possession or control requirements under Rule 15¢3-3 are not applicable. The Company

primarily deals in difect participation programs, mutual funds, and general securities. The
Company does not hold customer securities or have customer accounts and qualifies for

exemption under Rule 15¢3-3 (k)(2)(D).

Reconciliation of the Computation of Net Capital Under Rule 15¢3-1.

Net Capital, as Reported in Part II (Unaudited) Amended FOCUS Report $ 95,781
Difference - Year-end Audit Adjustments -

Net Capital per Schedule I ' $ 95,781

The reconciliation of the computation of net capital did not differ from the net capital calculated
in Schedule I.

15
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CERTIFIED PUBLIC ACCOUNTANTS

B2

' San Antonio, Texas 78232

2702 N. Loop 1604 East, Ste. 202

Phone {210} 979-0055

. Fax (210) 979-0058
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of The Champion Group, Inc.
San Antonio, Texas

We have reviewed management's statements, included in the accompanying financial statements
on page 14, in which (1) The Champion Group, Inc. (the Company) identified the following
provisions of 17 C.F.R. §15¢3-3(k) under which the Company claimed an exemption from 17
C.F.R. §240.15¢3-3: (k)(2)() (the “exemption provision") and (2) the Company stated that the
Company met the identified exemption provisions throughout the most recent fiscal year without
exception. The Company’s management is responsible for compliance with the exemption
provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about the Company’s compliance with the exemption provisions.
A review is substantially less in scope than an examination, the objective of which is the ——
expression of an opinion on management's statements. Accordingly, we do not express such an
opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities
Exchange Act of 1934.

San Antonio, Texas W

August 26, 2015

16
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THE CHAMPION GROUP, INC.

Independent Accountant’s Agreed-Upon Procedures Report
On Schedule of Assessment and Payments (Form SIPC-7)
For the Year Ended
June 30, 2015
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CERTIFIED PUBLIC ACCOUNTANTS SteveN H. Burtier, C.P.A.

: DARILEKBUTLER o - D, C2A

2702 N. Loop 1604 East, Ste. 202
San Antonio, Texas 78232

Phone (210) 979-0055

Fax (210) 979-0058

INDEPENDENT ACCOUNTANT’S AGREED-UPON PROCEDURES REPORT
ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

The Board of Directors
The Champion Group, Inc.
San Antonio, Texas

In accordance with Rule 17a-5(¢)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments (Form SIPC-7) to the Securities Investor Protection Corporation
(SIPC) for the year ended June 30, 2015, which were agreed to by The Champion Group, Inc.
(“the Company”), and the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., and SIPC, solely to assist you and other specified parties in evaluating the
Company’s compliance with the applicable instructions of Form SIPC-7. The Company’s
management is responsible for the Company’s compliance with those requirements. This agreed-
upon procedures engagement was conducted in accordance with attestation standards established
by the Public Company Accounting Oversight Board (United States). The sufficiency of those
procedures is solely the responsibility of those parties specified in this report. Consequently, we
make no representation regarding the sufficiency of the procedures described below either for the
purpose for which this report has been requested or for any other purpose. The procedures we
performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries [Check #7349 dated 1/29/2015 — QuickBooks] noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended June 30,
2015, as applicable, with the amounts reported in Form SIPC-7 for the year ended June 30,
2015, noting no differences;

LI

Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers [QuickBooks Profit & Loss Schedule and excerpts from QuickBooks general ledger
for the period from July 2014 through June 2015] noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers [QuickBooks Profit & Loss Schedule and excerpts
from QuickBooks general ledger] supporting the adjustments noted no differences.

A Limited Liability Company * Members AICPA PCPS and TSCPA



INDEPENDENT ACCOUNTANT’S AGREED-UPON PROCEDURES REPORT
ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7) (CONTINUED)

We were not engaged to, and did not conduct and examination, the objective of which would be
the expression of an opinion on compliance. Accordingly, we do not express such an opinion.
Had we performed additional procedures, other matters might have come to our attention that
would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and
is not intended to be and should not be used by anyone other than these specified parties.

San Antonio, Texas W M

August 26, 2015
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DETERMINATION OF "BIPC NET-OPERATING REVENUES?

AND GENERAL ABSESSMENT

fteat o, .
2a; Toldbrevenus (FOLLS Ling 12/Past HA Ling 9; Code 4030)

2b. Sdditions: B
(1) Total reventus lrom he sacurilies busiagss of subsidiarias {excapt forelgn subsidlartes) and
‘preducesynis pot lncluded dbpve.
{2} tul loss from principat transactions In secutilies tn Irading accounls,
{5 Met loss o principat iransactions by cummoditios 1o rading accounls,
{4) nlorest anil dividend qx‘;}ém;dbdpgteé in-dsletpiining Hem 28,
{5) Hot loss lromaianaysivat-of o7 parlisipation in the uhderwriting or distribution of seeurities.

{6} Exponses. othot then advertisiag, prinling, vegisiralion feas an.&:!a?ni {ess dedustad in deletmining net
" proth from ndnagement of o parfieipakion-ln undererilleg of distribution ot sectiilies.

{71 Nat loss fron securiiies i Jnvesimand actounts,
Total aiddittuns

2. Daductions: :

(1) Rovenugs from the distribution of shares ol a regislerad opan snd invesimant sonpany or uiil
{nvagtiment l1usl, from the sale of variablo snauflies, from the business of ingurance, from fivesiiant
advisory-sasvices rendered 1o registored Investment companies or insuranss cempany: separate

pstoynts, aind lrom {ransactions In Sosurity Rluves products.
{2} Roveniss fiom gammodily iransactions.

{3} Conviigslong, linol brokaiage und cladmnce patd 1o other SIPC membars In connaction whh
’ securiites fransastions.

© {1} RelaBursgmeits lo poslge in connection with provy solivialien.
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(5) Net gat trom securitis I nvestmad) sccobnls. ) éﬁ?
(6} 160% of commisslons and markups earned rom trabsactions i (i} sorlfligales of deposlt and
{it) Troastiy bills, bankara ncceplancas of comimorslgl papst that mature nine months-or lass
{ronn isshinoe date,
{1) Ditget exgiedaes of piinting adveritsing and logal foas incusted I copnovlion with other FovoNR
" telatod to-the steurliles bugineds. {rovenue dofinnd by Sselion I6{8}L] o fha Acy),
{8) Dlhor rvenue not rafnlad aither ditectly or indiractly 10 lhe securilios bustiioss,
{Sed Wnstivglion G):
Gtuations Tn wkosss of $100,000 foquira gocumerlaiion)
{8) {1} Tolal Jilergst ahd dividend txpanse (FOCUS Line 22/PART A Line 13,
* o 4075 plus line 2b{4) above) bul nat i excess
of lotil interas) and dividend lngome.
{Hy 40% ol margin Inlprost samed on cusiomers seetrillos
atwoutts (40% of FOOUS fine 5, Code 3960
fadas he groater ol ina {i} or (i} S ———

Tolpt deductlons
20, S0 Mot Oprsatipg Revanues
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o (39,105
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