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OATH OR AFFIRMATION

1, David Paterson v , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Franklin/Templeton Distributors, Inc. ~ , as
of September 30 ,2019 , are true and correct. I further swear (or affirm) that
neither the company nor any partner, proprietor, prineipal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Dl f—

Signature

Chief Financial Officer
Title

Notary Public «2ug €. o \DAAD

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

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation 8-X).

(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.
|

NN

I NI NN

(m) A copy of the SIPC Supplemental Report.

(n) Areportdescribingany material inadequacies found to exist or found to have existed since the date of the previous audit.

** For conditions of confidential treatment of certain portions of this filing, see section 240.1 7a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholder of
Franklin/Templeton Distributors, Inc.

Opinion on the Financial Statement — Statement of Financial Condition

We have audited the accompanying consolidated statement of financial condition of Franklin/Templeton
Distributors, Inc. and its subsidiaries (the “Company”) as of September 30, 2019, including the related
notes (collectively referred to as the “consolidated financial statement”). In our opinion, the consolidated
financial statement presents fairly, in all material respects, the financial position of the Company as of
September 30, 2019 in conformity with accounting principles generally accepted in the United States of
America.

Basis for Opinion

The consolidated financial statement is the responsibility of the Company’s management. Our
responsibility is to express an opinion on the Company's consolidated financial statement based on our
audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (‘PCAOB”) and are required to be independent with respect to the Company in accordance
with the U.S. federal securities laws and the applicable rules and regulations of the Securities and

Exchange Commission and the PCAOB.

We conducted our audit of this consolidated financial statement in accordance with the standards of the
PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial statement is free of material misstatement, whether due to error or
fraud.

Our audit included performing procedures to assess the risks of material misstatement of the consolidated
financial statement, whether due to error or fraud, and performing procedures that respond to those risks.
Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the consolidated financial statement. Our audit also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the
consolidated financial statement. We believe that our audit provides a reasonable basis for our opinion.

iidecdompu

November 12, 2019

We have served as the Company's auditor since 1974.

PricewaterhouseCoopers LLP, Three Embarcadero Center, San Francisco, CA 94111-4004
T: (415) 498 5000, F: (415) 498 7100, www.pwe.com/us



Franklin/Templeton Distributors, Inc. and Subsidiaries
Consolidated Statement of Financial Condition
September 30, 2019

Assets
Cashand cashequivalents ... ...........ovvirinnnn e $ 253,520,714
RECEIVADIES . . . ot ottt et et 153,197,727
Deferred sales commissions, Net. . .. ... e 8,758,242
Due from parent and affiliated entities . .. .......... ..o 53,471,392
Property and equipment, Net .. ... ... 1,694,194
Goodwill and other intangibleassets .. ............ e 551,858,135
10 1 T 4,620,465
TOtAIASSEES . . . o oo v e oottt ... $  1,027,120,869
Liabilities
Sales and distribUtioON fEES . . . ... vt $ 90,103,444
Accounts payable and accrued eXpenses ... ... 86,253,007
" Due to parent and affiliated entities .. ... 29,650,731
INCOME tAXES, N . . . ittt it 8,124,602
Deferred taxes, NEE . ..ot e 71,407,578
Total liabilities . . . ... ..o 285,539,362

Commitments and Contingencies (Note 9)

Stockholder's Equity
Common stock, $1.00 par value, 20,000 shares authorized,

2,355 shares issued and outstanding . .. .. .. ... 2,355
Additional paid in Capital . ... ... 109,484,198
Retained GarNINGS . ...\t ae e 632,094,954

Total stockholder's equity . .. .. ..o e 741,581,507
Total Liabilities and Stockholder's Equity . . ............ ..o $ 1,027,120,869

See Notes to Consolidated Statement of Financial Condition.
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Franklin/Templeton Distributors, Inc. and Subsidiaries
Notes to Consolidated Statement of Financial Condition
September 30, 2019

Business

Nature of Operations

Franklin/Templeton Distributors, Inc. (“FTDI” and collectively with its subsidiaries, the “Company”) is
a wholly-owned subsidiary of Franklin Resources, Inc. (‘Franklin” or the “parent”). FTDIis registered
with the Securities and Exchange Commission (the “SEC") as a broker-dealer and serves as the
principal underwriter and distributor for various funds sponsored by Franklin ("affiliated funds"). FTDI
is amember of the Financial Industry Regulatory Authority, whichis the designated examining authority
of U.S. broker-dealers, and the Securities Investor Protection Corporation.

FTDI does not hold funds or securities for customers or carry customer accounts. . All customer
transactions are cleared through other broker-dealers on a fully-disclosed basis, therefore, FTDI is
not required to maintain a separate bank account for the exclusive benefit of customers orto segregate
customer securities in accordance with Rule 15¢3-3 of the SEC.

)

FTDI's wholly-owned subsidiaries, Franklin Mutual Advisers, LLC (‘FMA”) and Franklin Advisory
Services, LLC, are registered investment advisers with the SEC. These companies provide investment
management and related services to investment products that include sponsored funds and
institutional separate accounts.

Significant Accounting Policies

Basis of Presentation

The consolidated statement of financial condition is prepared in accordance with accounting principles
generally accepted in the United States of America, which require the use of estimates, judgments,
and assumptions that affect the reported amounts of assets and liabilities at the date of the statement
of financial condition. Management believes that the accounting estimates are appropriate and the
resulting balances are reasonable; however, due to the inherent uncertainties in making estimates,
actual amounts may differ from these estimates. The Company has evaluated subsequent events
through November 12, 2019, which is the date that the consolidated statement of financial condition
was issued.

Consolidation

The consolidated statement of financial condition includes the accounts of FTD! and its subsidiaries
in which it has a controlling financial interest. The Company has a controlling financial interest when
it owns a majority of the voting interest in a voting interest entity. Intercompany accounts and
transactions have been eliminated.

Related Parties

Related parties are affiliated funds and other Franklin subsidiaries ("affiliated entities"). Transactions
with related parties are presented as amounts due to and from affiliated entities. Substantially all of
the Company's receivables are from related parties.

Fair Value Measurements

At September 30, 2019, there were no assets or liabilities measured at fair value on a recurring or
nonrecurring basis. Fair values are estimated for disclosure purposes for financial instruments that
are not measured at fair value.



Franklin/Templeton Distributors, Inc. and Subsidiaries
Notes to Consolidated Statement of Financial Condition
September 30, 2019

Cash and Cash Equivalents

Cash and cash equivalents consist of nonconsolidated money market funds sponsored by Franklin
and deposits with financial institutions, and are carried at cost. Due to the short-term nature and
liquidity of these financial instruments, the carrying values of these assets approximate fair value.

The Company limits the amount of credit exposure with any given financial institution and conducts
ongoing evaluations of the creditworthiness of the financial institutions with which it does business.
Deposits with three financial institutions exceeded local regulatory insured limits by a total of
$32,529,471 at September 30, 2019, representing a concentration of credit risk.

Receivables

Receivables primarily consist of fees receivable from investment products and are carried at invoiced
amounts. Due to the short-term nature and liquidity of the receivables, their carrying values
approximate fair value. Receivables also include an amount due for an investment trade pending
settiement which is carried at the transaction amount. For disclosure purposes the fair value of this
receivable is estimated based on discounted cash flows using significant unobservable inputs.

Deferred Sales Commissions

Deferred sales commissions consists of upfront commissions paid to financial advisers and broker-
dealers on shares of affiliated funds without a front-end sales charge to investors, and are amortized
over eighteen months, the period in which they are generally recovered from related revenues.

Property and Equipment, net

Property and equipment, net are recorded at cost and depreciated using the straight-line method over
their estimated useful lives which range from three to 15 years. Leasehold improvements are amortized
using the straight-line method over their estimated useful lives or the lease term, whichever is shorter.

Property and equipment is tested for impairment when there is an indication that the carrying amount
of an asset may not be recoverable. Carrying values are not recoverable when the undiscounted
cash flows estimated to be generated by the assets are less than their carrying value. When an asset
is determined to not be recoverable, the impairment is measured based on the excess, if any, of the
carrying value of the asset over its respective fair value. Fair value is determined by discounted future
cash flows models, appraisals or other applicable methods.

Goodwill and Other Intangible Assets

Goodwill represents the excess of the purchase consideration over the acquisition-date fair values of
these identified assets and liabilities is recognized as goodwill. Other intangible assets consist of
investment management contracts acquired in abusiness acquisition for which there is no foreseeable
limit on the contract period and are determined to have an indefinite useful life. '

Goodwill and indefinite lived intangible assets are tested for impairment annually as of August 1 and
when an event occurs or circumstances change that more likely than not reduce the fair value of the
related reporting unit or indefinite-lived intangible asset below its carrying value. The Company has
one reporting unit, investment management and related services, consistent with its single operating
segment, to which all goodwill has been assigned. Impairment is recognized in general, administrative
and other expense.

Goodwill and indefinite-lived intangible assets may first be assessed for qualitative factors to determine

whether it is necessary to perform a quantitative impairment test. The qualitative analysis considers
entity-specific and macroeconomic factors and their potential impact on the key assumptions used in
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Franklin/Templeton Distributors, Inc. and Subsidiaries
Notes to Consolidated Statement of Financial Condition
September 30, 2019

the determination of the fair value of the reporting unit or indefinite-lived intangible asset. A quantitative
impairment test is performed if the results of the qualitative assessment indicate that it is more likely
than not that the fair value of the reporting unit is less than its carrying value or an indefinite-lived
intangible asset is impaired, or if a qualitative assessment is not performed.

If a quantitative goodwill impairment test indicates that the carrying value of the goodwill exceeds the
fair value of the reporting unit, impairment is recognized in the amount of the excess of the carrying
value over the implied fair value of the goodwill, which considers the fair value assigned to all other
assets and liabilities of the reporting unit.

If a quantitative indefinite-lived intangible assets impairment test indicates that the carrying value of
the asset exceeds the fair value, impairment is recognized in the amount of the difference in values.

The fair values of the reporting unit and indefinite-lived intangible assets are based on the net present
value of estimated future cash flows, which include assumptions about the AUM growth rate, pre-tax
profit margin, average effective fee rate, effective tax rate and risk-adjusted discount rate.

Stock-Based Compensation

The fair value of Franklin's share-based payment awards is estimated on the date of grant based on
the market price of the underlying shares of Franklin's common stock. Forfeitures are accounted for
as they occur. :

Income Taxes

The Company is included in the consolidated U.S. federal and several combined state income tax
returns for Franklin. The Company files separate state income tax returns, with the exception of those
included in the combined state returns of Franklin.

Under an intercompany tax sharing agreement (the “Agreement”), Franklin allocates these income
taxes to the Company using the separate return method except for tax benefits arising from its federal
and combined state net operating losses, which are utilized by Franklin under the Agreement. As a
result of this exception to the separate company method, the Company does not record in its
consolidated statement of financial condition deferred tax assets related to federal or combined state
income tax losses. Instead, these deferred tax assets are treated as transferred to Franklin. The
Company tracks these net operating loss deferred tax assets in a separate memorandum account.

Consistent with the separate return method,deferred tax assets and liabilities, other than those related
to federal or combined state net operating losses, are recorded for temporary differences between the
tax basis ofthe Company's assets and liabilities and the reported amounts in the consolidated statement
of financial condition using the statutory tax rates in effect for the year when the reported amount of
the asset or liability is expected to be recovered or settled, respectively.

3. Recently Adopted Accounting Guidance

On October 1, 2018, the Company adopted new guidance issued by the Financial Accounting
Standards Board (‘FASB”) that requires use of a single principles-based model for recognition of
revenue from contracts with customers. The core principle of the model is that revenue is recognized
upon the transfer of promised goods or services to customers in an amount that reflects the expected
consideration to be received for the goods or services. The guidance also changes the accounting for
certain contract costs and revises the criteria for determining if an entity is acting as a principal or
agent in certain arrangements. The Company adopted the new guidance using the modified



‘Franklin/Templeton Distributors, Inc. and Subsidiaries
Notes to Consolidated Statement of Financial Condition
September 30, 2019

retrospective approach which did not require the restatement of prior periods, and recognized a
cumulative effect adjustment resulting in decreases in total assets and retained earnings of $6.8 million.

4, Fair Value Measurements

Financial instruments that were not measured at fair value at September 30, 2019 were as follows:

Fair Value Carrying Estimated
Level Value Fair Value
Cash and cash equivalents. .. .. ... 1 $ 253,520,714 $ 253,520,714
Receivables for investment trade
pending settlement . . ............ 3 2,374,293 3,235,838
255,895,007 256,756,552
5. Deferred Sales Commissions

Deferred sales commissions at September 30, 2019 were as follows:

Gross Carrying  Accumulated  Net Carrying
Value Amortization Value

Deferred sales commissions. . . . . $ 52,503,592 $ (43,745,350) $ 8,758,242

6. Property and Equipment

Property and equipment consisted of the following at September 30, 2019:

Useful Lives

Amount in Years
Furniture, software and equipment. .. ................ $ 4,069,347 3-5
Leasehold improvements . . ....... e 2,978,555 10 -15
Total cost 7,047,902
Less: accumulated depreciation and amortization ... ... (5,353,708)
Property and Equipment,Net . . ............. $ 1,694,194

7. Goodwill and Other Intangible Assets

There were no changes in the carrying values of goodwill of $11 9,405,181 and indefinite-lived intangible
assets of $432,452,954 during fiscal year 2019. The Company's annual impairment tests of goodwill
and indefinite-lived intangible assets as of August 1, 2019 indicated that there was no impairment of
these assets. The Company performed quantitative assessments of the valuation of goodwill and
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Franklin/Templeton Distributors, Inc. and Subsidiaries
Notes to Consolidated Statement of Financial Condition
September 30, 2019

indefinite-lived intangible assets and concluded it is more likely than not that the fair value of the
reporting unit and the indefinite-lived intangible assets exceed their carrying values. Subsequent to
August 1, 2019, there were no impairments to goodwill or indefinite-lived intangible assets as the
Company determined no events occurred or circumstances changed that would indicate that these
assets might be impaired.

8. Taxes on Income

The significant components of deferred tax assets and deferred tax liabilities at September 30, 2019
were as follows:

Deferred Tax Assets

Deferred compensation and benefits . ... ........... .o $ 6,475927
Tax benefits for uncertain tax positions . ........... . e 295,050
Net operating loss and tax credit carry-forwards . ............ ..o 550,815
DEfErEA TENL . . o o e e e e e e e e 218,540
Investment in pamnerships. .. ...t 412,922
(03 17= T 190,762
Total deferred taxX ASSES . . . . ..o o't e ettt 8,144,016

Deferred Tax Liabilities

Amortization of purchased intangibles . .. ........... ... oo i 76,999,077
Deferred COMMISSIONS . . . .t oottt et i 2,234,037
Deferred liability on staterefund . ............. .o i

DEPrECIatioN . .. ..\ttt e 318,480
Total deferred tax liabilities .. ... .. oo 79,551,594
Net Deferred Tax Liability ... ..... ... oo $ 71,407,578

At September 30, 2019, there were $697,234 in state tax credits expiring in 2026.

A reconciliation of the beginning and ending balances of gross unrecognized tax benefits for fiscal
year 2019 is as follows:

Balance at September 30,2018 .. ... ... $ 6,268,543
Reductions for tax positions of prioryears . . ........... . it (2,411,950)
Additions for tax positions related to the currentyear ....................... 313,265
Expiration of statute of limitations . ........ ... ... ..o (2,093,333)
Settlements of POSIIONS . . ... .. oot (671,527)
Balance at September 30,2019 . .. .. ... .. $ 1,404,998

If recognized, all of this amount, net of any deferred tax beneﬁts, would favorably affect the Company's
effective income tax rate in future periods. The accrual for unrecognized tax benefits is included in
income taxes payable on the consolidated statement of financial condition.



Franklin/Templeton Distributors, Inc. and Subsidiaries
Notes to Consolidated Statement of Financial Condition
September 30, 2019

10.

Accrued interest on uncertain tax positions at September 30, 2019 was $289,396, and is not presented
in the unrecognized tax benefits table above.

The Company has recognized a tax benefit only for those positions that meet the more-likely-than-
not recognition threshold. It is reasonably possible that the total unrecognized tax benefit as of
September 30, 2019 could decrease by $472,361 within the nexttwelve months as a result of expiration
of statutes of limitations in the federal and certain state and local tax jurisdictions, and potential
settiements with state tax authorities.

The Company is subject to examination by the taxing authorities in multiple jurisdictions. The
Company's major tax jurisdictions and the tax years for which the statutes of limitations have not
expired are as follows: the State of New Jersey 2015 to 2019; and the States of California, Florida,
llinois, New York and Pennsylvania, and U.S. federal 2016 to 2019.

Commitments and Contingencies

Legal Proceedings

The Company is from time to time involved in litigation relating to claims arising in the normal course
of business. Management is of the opinion that the ultimate resolution of any such claims will not
materially affect the Company’s business and financial position.

Leases
The Company leases office space primarily under a long-term operating lease expiring in fiscal year
2020 which has $1,238,282 of future minimum lease payments as of September 30, 2019.

Stock-Based Compensation
The Company participates in Franklin's Amended and Restated Annual Incentive Compensation Plan

(the “AlP"), the 2002 Universal Stock Incentive Plan, as amended and restated (the “USIP”) and the
amended and restated Franklin Resources, Inc. 1998 Employee Stock Investment Plan (the "ESIP").

 The Compensation Committee of Franklin's Board of Directors determines the terms and conditions

of awards under the AIP, the USIP and the ESIP.

The Company's liability to Franklin for stock-based compensation as of September 30, 2019 was
$2,796,875 and is included in amounts due to parentand affiliated entities in the consolidated statement
of financial condition.

Stock and Stock Unit Awards

Under the terms of the AIP, eligible employees may receive cash, equity awards, and/or mutual fund
unit awards generally based on the performance of Franklin and/or its funds, and the individual
employee. The USIP provides for the issuance of shares of Franklin's common stock for various stock-
related awards to officers, directors, and employees. There are 120 million shares authorized under
the USIP, of which 14.3 million shares were available for grant at September 30, 2019.

Stock awards entitle holders to the right to sell the underlying shares of Franklin's common stock once
the awards vest. Stock unit awards entitle holders to receive the underlying shares of common stock
once the awards vest. Awards vest based on the passage of time or the achievement of predetermined
Franklin financial performance goals.

Stock and stock unit award activity was as follows:
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Franklin/Templeton Distributors, Inc. and Subsidiaries
Notes to Consolidated Statement of Financial Condition
September 30, 2019

1.

Weighted-
Average
Grant-Date
Time-Based Performance- Total Fair Value
Shares Based Shares Shares Per Share
Nonvested balance at :
September 30,2018 ... .. .. 310,340 114,170 424,510 $ 38.57
Granted . ......... ... 368,382 60,955 429,337 30.70
Vested . ................. (295,063) (54,550) (349,613) 35.42
Forfeited/canceled. .. .. .. .. (53,141) (1,608) (54,747) 34.82
Transferred in,net. . ....... 6,043 4,211 10,254 34.41
Nonvested Balance at
September 30,2019, . ..... 336,561 123,180 459,741 §$ 33.97

Total unrecognized compensation expense related to nonvested stock and stock unit awards was
$11.8 million at September 30, 2019. This expense is expected to be recognized over a remaining
weighted-average vesting period of 1.6 years. The total fair value of stock and stock unit awards
vested during fiscal year 2019 was $9.7 million.

Franklin generally does not repurchase shares upon vesting of stock and stock unit awards. However,
in order to pay taxes due in connection with the vesting of employee and executive officer stock and
stock unit awards, shares are repurchased using a net stock issuance method.

Related Party Transactions

The amounts related to transactions with affiliates included in the statement of financial condition were
as follows:

Parent and
Affiliated Funds Affiliated Entities
RECEIVADIES ...t v i $ 150,226,605 $ —
Due from parent and affiliated entities. . ............ : — 53,471,392
Due to parent and affiliated entities. . .............. — 29,650,731
Income taxes duetoparent. . ....... ... . — 8,219,062

At September 30, 2019, an unsecured credit agreement was in place under which FMA may lend
to Franklin amounts up to a maximum of $500 million. Amounts loaned under this agreement earn
interest at 1-month LIBOR plus 0.375% per annum. The agreement will expire on November 15,
2021, unless terminated by mutual written consent of the Company and Franklin. At September 30,
2019, $40 million was receivable under this agreement and was included in due from parent and
affiliated entities in the consolidated statement of financial condition.
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12

Net Capital Requirement

FTDI is subject to the SEC's Uniform Net Capital Rule (Rule 15¢3-1), which requires the maintenance
of minimum net capital. FTDI elected to use the-alternative method, permitted by the rule, which
requires it to maintain minimum net capital, as defined, no less than the greater of $250,000 or 2% of
aggregate debit items. Since FTDI does not carry customer accounts and does not have customer
debits, the minimum net capital balance is $250,000. At September 30, 2019, FTDI had net capital
of $46,339,635, which was $46,089,635 in excess of its minimum requirement.

FTDI claims exemption from SEC Rule 15¢3-3 based upon paragraph k(1) of the Rule.

10
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Notes to Consolidated Statement of Financial Condition

September 30, 2019

13. Reconciliation of Consolidated Statement of Financial Condition to FORM X-17a-5

The consolidated statement of financial condition has been prepared in accordance with accounting
United States of America and differs in certain respects from the
neral instructions

principles generally accepted in the
accounting practices prescribed by the Securities and Exchange Commission's ge

to Form X-17a-5, Part lI-A. Under these instructions, subsidiaries may not be consolidated.

A reconciliation of amounts reported herein to amounts reported by FTDI in its unaudited, amended

Part I1-A FOCUS report filing is as follows:

Assets

Cash and cash equivalents . . ........
Receivables. ............... e
Securities not readily marketable . .. ..
Investment securities. . .............
Deferred sales commissions, net . .. ..
Due from parent and affiliated entities. .

Investments in and receivables from
affiliates, subsidiaries . .............

Property and equipment, net. . .......
Goodwill and other intangible assets. . .

Liabilities and Stockholder's Equity
Sales and distribution fees payable, . ..

Accounts payable and accrued
expenses

Due to parent and affiliated entities . . . .
Income taxes payable . .............
Deferred taxes,net .. ..............
Total stockholder's equity .. .........

Total Liabilities and
Stockholder's Equity . . ...........

Form X-17a-5

Consolidated

Reclassification Statement of
and Subsidiaries Financial
Elimination Consolidated Condition

1510,732 $ 208,153,366 $ 43,856,616 § 253,520,714
121,327,617 992,732 30,877,378 153,197,727
211,018 (211,016) — —
208,153,366 (208,153,366) —_ —
— 8,758,242 —_ 8,758,242

— 617,332,651 (563,861,259) 53,471,392
617,332,651 (617,332,651) — —
632,114 —_ 1,062,080 1,694,194

— — 551,858,135 551,858,135
22,051,056 (9,539,958) '(7,890,633) 4,620,465
971,218,562 $ — § 55,902,317 $1,027,120,869
90,103,444 —_ — $ 90,103,444
159,622,044 (91,080,711) 17,711,674 $ 86,253,007
— 53,442,483 (23,791,752) 29,650,731

—_ (1,685,657) 9,810,259 8,124,602

—_ 39,323,885 32,083,693 71,407,578
721,493,064 — 20,088,443 741,581,507

971,218,552 § -

$ 55,902,317 $1,027,120,869
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