
IN THE CIRCUIT OF CRAIGHEAD COLINTY, ARKANSAS
JONESBORO DISTRICT

CNIL DIVISION

SAGE MEADOWS PROPERTY OWNERS
ASSOCIATION, INC. PLAINTIFF

V No. CV-2017-

ARKANSAS DEPARTMENT OF FINANCE AND ADMINISTRATION
and LARRY WALTHER, DIRECTOR DEFENDANTS

COMPLAINT

Comes now the Plaintiff, Sage Meadows Property Owners Association, Inc., by and through

its counsel, Womack Phelps Puryear Mayfield & McNeil, P.A., and, for its complaint, states and

alleges as follows:

INTRODUCTION

l. Plaintiff, Sage Meadows Property Owners Association, Inc., brings this suit against

the Arkansas Department of Finance and Administration and its Director,Larry Walther, to recover

the amount of $33,573.55 in overpaid gross receipts and excise taxes and interest for the period

between December 1,2011, and December 31,2014.

PARTIE,S

2. Sage Meadows Property Owners Association. Inc. ("POA"), is an Arkansas nonprofit

corporation duly registered and in good standing in the state of Arkansas. Its principal place of
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business is at 4406 Clubhouse Drive, Jonesboro, Arkansas, 72401, where it operates the Sage

Meadows Country Club.

3. The Department of Finance and Administration ("DFA") is an agency of the State of

Arkansas that administers and collects state taxes for the State of Arkansas. Defendant Larry

Walther is the current Director of DFA ("Director").

ON AND

4. ThisCourthasjurisdictionpursuanttoArk. CodeAnn. $ 26-18-406(c)(l),providing

for jurisdiction for a suit to contest a determination of the Director to be in the circuit court of the

county in which the taxpayer has its principal place of business.

5. This Court has jurisdiction over the subject matter of the action

6. The events giving rise to this action occurred in this judicial district, and, therefore,

venue is proper under Ark. Code Ann. $ 16-60-103

PROCEDURAL HISTORY

7. From January 2015 through April 2015, DFA audited POA's gross receiptstax,

compensating use tax, special excise tax, and alcohol beverage tax for the periods of December 1,

2011, through December 31, 2014. On April 20, 2015, DFA issued a Notice of Proposed

Assessment to POA.

8. On April 30,2015, POA paid the proposed assessment under protest and requested

an administrative hearing pursuant to Ark. Code Ann. $ 26-18-404.

9. An initial administrative hearing was held in the matter on July 6,2017. A

supplemental administrative hearing was held on August 3,2071.
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10. Subsequently, on August 15,20',7, hearing officer Ray Howard issued a decision

sustaining the additional assessment by DFA.

1 1 . POA now files this suit pursuant to Ark. Code Ann. $ 26- I 8-a06(c)(1) to recover

certain overpaid gross receipts and alcoholic beverage taxes and accompanying interest.

AUDIT BACKGROTIND

12. Since January 20ll,POA has owned and operated the Sage Meadows Country Club

("Club")" The Club consists of the operation of a golf course and the operation of a restaurant and

bar that sells food, liquor, beer, and u,ine in the ciubhouse of the Club. The clubhouse also contains

a golf pro shop. However, the prc shop is owned by the golf i:rot"essional at the Club. The Club

processes the pro shop's sales, but receives only 3Yo of the total sales from the pro shop. FOA

reports tire gross receipts tax appiicable ta that 3,9/o of total saies

13. By letter dated Januar,\'9,2015,llFA notifir:d Plairrtiff that it would be audited for

the following taxes for the fbllowillg periods ("Audit PerioCs ''i

Gross r*ceipts tax
C.ompensating use tax
;\'lixed drinr tax
trncome tax withholCing -

Corporation income -tax -

Decernber L, .jr)l i ' jrJovernber3A,2074

Decemher i,2i t 1 - lrlo''. ernber 30. 2014
Decem'ber 1, ,:Ct 1 - Novernber 30. 2i114

Jarirrary i, 2A'.2 - Decgmber ?1, 2A\4
January 1.2t)")2 - I)ecember 31.2014

i4. At the beginning ofthe aud-ir, conducted from ,iarruar-r 2t115 through April 20i 5, DF,A.

and POA entere,J into a sample perrod agreement. The Club's busiriess is seasonal. Pursuant to the

terms of the sarnple period agreemer)t, the parties selec:ted a satnple rnonth for each quarter oithe

audit period. They selected the months of Ma.rch, June. September, and Decembel for the years of

20i2,2013, and2014



15. With respect to POA's sale of alcohol, the auditors reviewed POA's daily sales

summary reports, end of,month sales repofis, and all alcohol purchase invoices for the sample

months of the audit. The auditors compared the daily sales reports for the sample months to the end

of rnonth sales reports for those same months to determine accuracy, and concluded that all sales had

been reported and that tax had been paid on all sales.

16. The auditors then discussed with Michael Kiratzis, the Club's bar manager at the time

of the audit, the activities of the bar, including the number of ounces of alcohol poured into each

mixed drink sold, along with information regarding the pricing per drink sold. Notably, Kiratzis was

not employed as bar manager until August 2013. Since the Audit Periods were from December 201 I

through December 2014, Kiratzis worked at the Club for only 16 months out of the 37-month audit

period.

ll . Despite their previous determination that all sales of alcoholic beverages had been

reported, the auditors then used the Club's alcohol purchase invoices and the information provided

by Kiratzis to recalculate POA's total sales of alcoholic beverages.

RE,CALCULATION OF SALES

18. First, the auditors used the Club's alcohol purchase invoices to convert inventory

units of alcohol purchased, i.e., 24 packs and 30 packs of beer, kegs of beer, and bottles of wine and

liquor purchased to number of ounces of each type of alcohol purchased by POA.

19. Next, the auditors reduced the number of ounces of each type of alcohol purchased

by POA by l0% to account for breakage and spillage.

20. The auditors then took the resulting adjusted ounces and converted those into an

adjusted number of drinks sold based upon the information provided by Kiratzis. Specifically, they
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calculated the adjusted number of drinks sold by equating 12 ounces of beer to one beer sold, 6

ounces of wine to one glass of wine sold, and 1 .5 ounces of liquor to one liquor drink sold.

21. For example, a one-liter bottle of liquor contains 33.8 ounces of liquor. Per the

auditors' calculation,30.42 ofthose ounces were sold after adjustingl0%o for breakage and spillage.

Because, per the auditors' reasoning, exactly 1.5 ounces of liquor was poured into each liquor drink

sold, in the auditors' view, the purchase of the one-liter bottle of liquor resulted in POA's sale of

20.28 mixed drinks.

22. The auditors then multiplied their adjusted number of drinks sold by their calculated

average price per drink to arrive at the adjusted total taxable sales for each type ofbeverage for the

sample months. The average price per drink used by the auditors was based upon documentation

provided by Plaintiff and information provided by Kiratzis, the bar manager who was employed by

Plaintiff only beginning during August 2013.

23. After recalculating the adjusted total taxable sales of beer, wine, and liquor, the

auditors reduced those sales by the total purchases of each of beer, wine, and liquor, to arrive at what

the auditors allege are the total taxable sales of each of beer, wine, and liquor for the sample months.

In their report, the auditors call these sales in the aggregate the "total alcohol sales."

24. The auditors then compared their calculated "total alcohol sales" with POA's reported

sales of beverages subject to the mixed drink tax (10%) and supplemental mixed drink tax (4%) for

the sample months. The auditors concluded that unreported sales of alcohol existed for each of the

sample months in the amount of the difference between the auditors "total alcohol sales" and sales

subject to the mixed drink tax and supplemental mixed drink tax as reported by Plaintiff. The

auditors calculated a percentage of error for each of the sample months based upon these figures.
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25. Next, the auditors averaged those monthly percentage errors, and applied that average

percentage of error to each of the remaining months in the audit period to arrive at total adjusted

taxable sales of alcohol subject to the mixed drink tax and supplemental mixed drink tax. The

average percentage errors applied were 84Yo to the mixed drink tax and ll2Yo to the supplemental

mixed drink tax.

26. The auditors calculated a separate percentage error for the gross receipts tax

applicable to sales of all tangible personal property. The auditors added all Pro Shop, Snack, Golf

Operations, Food, and Non-Alcoholic Beverage and Soft Drink sales for the sample months as

reported by POA, and then added in the "total alcohol sales" as calculated by the auditors. They then

compared this figure with the total sales subject to gross receipts tax as reported by POA for each

of the sample months, and calculated a percentage error for each of those months.

27 . The auditors then averaged those monthly percentage errors and applied that average

percentage of error to each of the remaining months in the audit period to arrive at total adjusted

taxable sales oftangible personal property subject to gross receipts tax. The average percentage elror

applied was 87o. This effectively adjusted sales unrelated to alcoholic beverages upward, even

though the auditors made no finding that Plaintiff had unreported sales of Pro Shop items, Snacks,

Golf Operations items, Food, and Non-Alcoholic Beverages and Soft Drinks.

28. Upon information and belief, no evidence of the additional taxable sales of alcoholic

beverages alleged by the auditors and DFA exists. The imposition of taxes related to the phantom

unreported alcohol sales was based solely upon auditors' calculations as explained above.

29. Upon information and belief, DFA has no knowledge or evidence of collection of

additional sales revenues by POA that would have existed had unreported sales existed.
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30. Nonetheless, a notice ofproposed assessment was issued on April 17 ,20l5,for a total

of $69,152.75, including interest. The taxes and interest attributable to the adjustments to sales of

alcoholic beverages totaled $41,829.28. This amount excludes tax attributable to $2,699.10 of

POA' s disallowed tax-exempt purchases.

31. POA paid the total assessment amount under protest, and subsequent administrative

hearings were held, at which the proposed assessments were sustained. Thereafter, DFA lowered

the average drink price used in its calculations based upon additional informationprovided by POA

to the auditors between the first and second administrative hearings. DFA then issued a refund to

POA in the amount of $13,594.13.

32. After accounting for the refund, the total taxes wrongfully remaining in the possession

of DFA related to adjustments to sales of alcoholic beverages is $33,573.55.

33. A copy of the auditors' report supplement detailing their calculations is attached as

Exhibit A.

CABLE w

34. When the state seeks to impose a tax under the terms of a state tax law, then the

statute imposing the tax shall be strictly construed in limitation of the imposition of the tax. Ark.

Code Ann. $ 26-18-313(a).

35. DFA bears the burden of proving that a tax law applies to an item or service sought

to be taxed. See Simpson v. Cavalry SPV I. LLC,2014 Ark. 363, 440 S.W.3d 335,337-338 (2014).

36. DFA failed to meet the burden necessary to legally assess additional taxes on non-

existent unreported alcohol sales.
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37 . The proper judicial relief for a taxpayer who under protest pays wrongfully assessed

taxes is the recovery of those wrongfully assessed taxes along with penalties, interest, and court

costs. Ark. Code Ann. $ 26-18-406.

38. Plaintiff respectfully demands a trial by jury of all issues herein.

39. Plaintiff specifically reserves the right to amend this complaint and plead further

herein.

WHEREFORE, Plaintiff Sage Meadows Property Owner's Association, Inc. prays that this

Court hold the additional assessment of tax as illegal, and issue judgment on behalf of Plaintiff as

follows:

1. For Plaintiff in the amount of $33,573.55 plus statutory interest;

2. For Plaintiff for court costs and all other relief to which Plaintiff mav be entitled.

Respectfully submitted,

Wade Bowen (2010243)
WOMACK PHELPS
PURYEAR MAYFIELD & McNEIL, P.A
P.O. Box 3077
Jonesboro, AR 72403
(870) e32-0900

B
Attorneys for Property
Owners Association, Inc
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Taxpayer: Sage Meadows Golf Club,Inc
Permit #: 00204987-SLS
Tax Type: Gross Receipts & Compensating Use

Audit Period: Gross Receipts: Mar 2012 -Dec 2014
Compensating Use: Jan 2010 - Dec 2014

Phone # 870-932-4296
Website: Sagemeadows.com

Type of Business: Golf Course, Pro Shop, Restaurant

Auditor's Report Supplement

Responsible Parfy: Larry Gibson, Treasurer
Per: Buddy Nichols, General Manager

Statute Extended Beyond 3 Years (Y/t{): Y.CU
Reason for Extension: Non-filer for Compensating Use

Tax
Waiver Attached (Y/f{): N
Date Original Waiver Signed: N/A

tion:
Sage Meadows Golf Club, Inc. is a private club located in Jonesboro, Arkansas. The
business consists of a golf course, pro shop and a restaurant which also sells liquor, beer
and wine. The business was purchased by the Property Owners Association in January
201,1 . However, the owners leased the business in 2010 before deciding to purchase. The
purchase documents were reviewed in the course of the audit which states that the
"seller" retains liability for all unpaid taxes for all prior periods. The taxpayer is
registered and is a monthly filer for gross receipts tax purposes but is a non-filer for
compensating use tax purposes. The audit was discussed with Buddy Nichols, General

Gi Treasurer and James Goad, CPA.

The audit process was initiated by sending a letter to the taxpayer's location. The
entrance interview was conducted with Mr. Nichols and Mr. Bishop at the business
location. The business activities and the documentation needed to complete the audit
process were discussed on this date. Mr. Bishop stated that the business consisted of the
Pro Shop, Golf Operations and Bar/Grill Operations. It was discussed that the Pro Shop
was actually owned by Thomas Guipe. All pro shop sales are fl;n through the Sage
Meadows Golf Club however; the club only receives 3o/o of the total sales from the pro
shop. Sage Meadows Golf Club reports the sales tax applicable on the three percent. The
Golf Club then cuts a check to Mr. Guipe for the remaining sales including tax. Mr.
Gui then under aall sales tax under the business name T,

Jerr-v Harrison & Brenda Nowell Page 1t



different permit number. A complete audit was also conducted on Tom Guipe's Golf
Shop during this time period. The taxpayer provided daily sales summary reports,
monthly sales reports, bank statements, purchase invoices, credit card statements, and
income tax returns for the initial audit

Au it
Gross Receipts
The audit period for gross receipts was February 2012 - December 2014. A Sample
Agreement was attained from the taxpayer and a sample month was selected for each
quarter of the audit period because the taxpayer's business is seasonal. The sample
months were March, June, September and December of 2012,201,3 and 2014. The
taxpayer provided daily sales summary reports, end of the month sales reports, and all
alcohol purchase invoices. The daily sales reports were reviewed for the sample months.
The daily sales were tied back to the end of month reports for accuracy. A11 sales
appeared to be included. The method of reporting all sales was discussed with Mr.
Bishop. He stated that all sales are reported based solely on the register tapes gathered at
the end of the day. Beer, wine, and liquor purchase invoices were requested from the
taxpayer. Purchase information was used to confirm all alcohol sales were being reported.
A meeting was held with Michael Kiratzis, Bar Manager, to discuss the bar activities.
During this meeting Mr. Kiratzis provided the information on the number of ounces per
drink along with the pricing per drink. All alcohol purchases were picked up for the
sample months. The purchases were converted into total ounces purchased. The total
ounces purchased were then reduced by 10% for spillage and breakage. The adjusted
ounces purchased were considered the total ounces available for sale. This amount was
divided by the number of ounces per drink to arrive at the number of drinks sold. The
number of drinks sold was multiplied by the price per drink which equals the total taxable
sales for the sample period. In this computation, the tax amount was backed out of the
price per drink supplied by Mr. Kiratzis. The taxpayer was given credit for their
purchases including tax because Jonesboro is in a dry county and they could not buy their
liquor wholesale. For the sample months, the reported sales amounts were deducted from
the taxable sales amounts leaving additional taxable sales. A percentage of error was then
calculated for the sample months and was applied to the rest of the audit period. A
percentage of error was calculated separately for state/local, mixed drink and additional
mixed drink taxes. The percentages of error were applied to reported sales for the
remaining audit period.
After reviewing the purchase invoices it was also determined that the taxpayer was
purchasing taxable items in-state tax exempt. An attempt was made to contact any in-
state vendor in which the taxpayer was purchasing tax exempt items. Most of the vendors
did not respond. The vendor that was included in the audit had previously been audited
and this information was verified at that time. These transactions were included in the
audit as disallowed exempt purchases.
The taxpayer was also not charging the short-term rental tax on the rental of golf cafts.
The taxpayer provided daily sales reports that had total cart rental fees listed. However,
this amount included "Cart Plans" which were long-term cart rental fees and "Trail Fees"
which were ust fees to allow owners to use their own lf course. Thelf carts on the
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taxpayer provided a summary of these fees and a monthly profit and loss statement that
separated all these fees. The actual amounts that were listed as "Cart Rental Income"
were included in the audit as additional taxable short-term rentals.
The taxpayer was given time to review all schedules and provide additional information

Schedule A is a Summary of Total Additional Taxable Sales. This schedule lists all
monthly projected, audited, disallowed exempt purchases and total additional taxable
amounts for state and local taxes. It also lists all monthly projected, audited and total
additional taxable amounts for mixed drink, additional mixed drink and short-term rental
taxes.
Schedule B is a Schedule of Total Projected Additional Taxable Sales. This schedule lists
the monthly amounts reported for state/local, mixed drink and additional rnixed drink
taxes. It also shows the percentage of eror that was applied to these amounts to arive at
the total projected additional taxable amounts for the audit period.
Schedule C is a Schedule of Total Additional Taxable Sales. This schedule lists all sales
for each sample month in the audit period. These amounts were compared to the amounts
reported on the excise tax reports. The differences in these amounts were the additional
taxable amounts for the sample months. The total additional taxable amount for the
sample was divided by the total amount reported to arrive at the projected percentage of
error (8%) that was applied to all remaining months in the audit period.
Schedule D is a Schedule of Total Additional Taxable Mixed Drink Sales. This schedule
lists total alcohol sales for the sample months. These amounts were compared to the
amounts reported on the excise tax reports for mixed drink and additional mixed drink
tax. The differences in these amounts were the additional taxable amounts for the sample
months. The total additional taxable amount for the sample was divided by the total
amount reported to arrive at the projected percentage of error for mixed drink (84%) and
additional mixed drink (1 l2%) that was applied to all remaining months in the audit
period.
Schedule E is a Schedule of Total Mixed Drink Sales. This schedule lists all calculated
liquor, wine and beer sales for the sample months. It also lists all liquor, wine and beer
purchases for each sample month. The calculated sales minus the purchases were
considered total taxable sales for each sample month.
Schedule F is a Schedule of Itemized Alcohol Sales per Purchases. This schedule is the
itemized list of all alcohol purchases for the sample months. This schedule was used to
calculate total taxable alcohol sales using the total ounces method. Each item has the total
ounces per package purchased. A l0% adjustment was made to these amounts to account
for spillage and breakage. This adjusted amount was the ounces available for sale.
Ounces per drink and pricing information were collected from the Bar Manager. The
number of drinks sold times the price per drink equals the total taxable sales for the
sample month.
Schedule G is a Schedule of Total Tax Paid Alcohol Purchases. This schedule lists all
alcohol purchase information for the sample months.
Schedule H is a Schedule of Daily Sales. This schedule lists all daily sales for the Pro
Shop, Snacks, Golf Operations and Bar/Grill Operations for the sample months.

I is a Schedule of Total Disallowed t Purchases. This schedule lists all
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in-state purchases in which the taxpayer did not pay tax at the time of purchase and
provided exempt information to the vendor. These items were considered repair parts.

Schedule J is a Schedule of Total Additional Taxable Short-Term Rental. This schedule

lists the actual monthly golf carl rental fees for the audit period

ComDensating Use
All purchase invoices, credit card statements, and depreciation schedules were reviewed
for 2012-2014. Any out of state purchase that tax could not be verified was included in
the audit. The taxpayer is a non-filer for compensating use tax purposes. After reviewing
the initial three years of records, it was determined the taxpayer should be filing use tax
and the audit was carried back to the date the taxpayer assumed operation. The taxpayer
provided additional purchase information for 2011 but did not have any records for 2010.
Therefore, it was decided to project average monthly additional taxable purchases for that
year. Purchases for items such as gravel, sand, chemicals, straws, flags, score sheets, etc.,
were picked up in the audit. The taxpayer was given time to review the initial schedules
and provided additional information.

Schedule A is a Schedule of Additional Taxable Purchases. This schedule lists all out of
state transactions in which sales tax could not be verified. It also shows the calculation of
the proiected monthly additional taxable amount for 2010.

Statutes/Rules:
GR-4, GR-1I, GR- 1 GR. 2007-3 AR Code 3-9-213 26-s2-306 UT.3 UT.4

ation:
A penalty was not assessed for gross receipts because the additional tax was due to the
alcohol sales only. The taxpayer had reported all other sales. The audit was completed
using the ounces purchased and no intentional disregard could be proven. A penalty was

not assessed for compensating use as there was also no evidence of willful neglect. The
taxpayer was unaware of compensating use tax completely. This tax was explained to the

for future tax S

None
Items:

nference:
Mailed completed audit papers to Larry Gibson at the taxpayer's location in Jonesboro on

177 20t5

Tax
A income and income tax audit were also co leted at this time

0U09lt5 Sent audit appointment letter and taxpayer @
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Meadows Golf Club,Inc
0U22lt5 Called taxpayer to confirm audit appointment, Spoke with Mr. Guipe in

the Pro Shop, he stated that he reports under a separate permit number,
spoke with Buddy Nichols about audit appointment

0112611s Went to taxpayer's location, held entrance interview with Buddy
Nichols and Larry Gibson, began reviewing purchase information

01121-3011s Cont to review documentation, Spoke with Thomas Guipe about
auditing Pro Shop

0U28lt5 Sent official audit appointment letter to Tom Guipe's Golf Shop

0U30lt5 Held meeting with Larry Gibson to discuss audit and additional
information needed, held meeting with Michael Kiratzis, Bar Manager,
to obtain alcohol sales information

02102-0611s Cont to review documentation
02106115 Held meeting with Lalry Gibson, James Goad, CPA, and Leah George,

Payroll Administrator, discussed audit and additional information
needed, Spoke with Mr. Guipe about rescheduling audit appointment

02lt7lls Called to reschedule due to weather

02l19lts Cont to review information, started corporate and withholding review
02123115 Worked on schedules

02t2411s Held meeting with Lany Gibson, Buddy Nichols, James Goad, Leah
George, delivered and discussed initial schedules, emailed schedules to

Mr. Goad and Ms. George, Began review on Pro Shop

03t021t5 Received email from Melissa Brothers of Goad & Co. She has been

assigned to review audit papers, received POA, discussed initial
schedules, adjusted initial schedules, emailed revised schedules to Ms.
Brothers

03104115 Received email from Ms. Brothers requesting cost sheet for alcohol
sales, emailed information obtained for Bar Manager

03l09lls Cont to work on audit papers

03n6lls Emailed Ms. Brothers to get update on audit review, emailed adjusted
audit schedules

03117115 Completed audit work, emailed tax computation to Melissa Brothers

03t20115 Received email from Ms. Brothers, requested a meeting, scheduled
meeting for April2nd

04l02lls Went to CPA's office held meeting with Jeri Rogers, James Goad,

Lany Gibson, KevinLawrence, @
04107115 Received email from Ms. Brothers, retumed cali to discuss cart rental

and get update

04tr4115 Emailed Ms. Brothers to get update on audit

04116115 Called Mr. Goad to discuss audit and need to deliver
041t7 /15 Mailed audits to Larry Gibson and Thomas Guipe
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X Date
Mar-t2
Apr-1,2

May-12
Jun-1.2

Jul-12

Aug-12

Sep-12

Oct-12
Nov-12

Dec-12

Jan-13

Feb-13

Mar-13
Apr-13

May-13

Jun-13

Jul-13

Aug-13

Sep-13

Oct-13
Nov-13

Dec-13

Jan-14
Feb-14

Mar-14
Apr-74

May-14
Jun-14

Jul-14
Aug-L4

Sep-14

Oct-14
Nov-14

Dec-14

Mar-12
Apr-72

May-12
Jun-12

Jul1.2

Aug-12

Sep-12

Oct-12

Nov-12

Dec-12

Jan-13

Feb-13

Mar-13

Code

0000
0000
0000
0000

0000

0000
0000
0000

0000

0000

0000
0000
0000

0000

0000
0000
0000
0000

0000
0000
0000
0000
0000

0000

0000
0000
0000

0000

0000

0000
0000
0000

0000
0000
1600

1600

1600

1600

1500

1600

1600

1600

1600

1600

1600

1600

1600

Amt
2954.59

1,0245.52

9915.37
26647.94

8318.88
8038,24
4972.90

61s4.63
3883.82
2924.68

3709.84
4143.76

5745.94

9471,.27

8s06.96
5490.51

9707.60

8610.08
10035.23

7056.29

3848.76
4345.32

3833.44

3690.32
76t6.42
8349.L2

10406.64

6861.10

9476.32

9405.74

2798.2s
6239.68
4005.84
4473.51

2954.59
70245.52

991_5.37

26647.94

8318.88

8038.24
4972.90

6154.63

3883.82

2924.68

3709.84

41,43.76

5745.94

EXHIBIT



Apr-13 1600

May-13 1600

Jun-13 1600

Jul-13 1600

Aug-13 1600

Sep-13 1600

Oct-13 1600

Nov-13 1600

Dec-13 1600

Jan-14 1600

Feb-14 1600

Mar-14 1600

Apr-14 1600

May-14 1600

Jun-14 1600

Jul-14 1600

Aug-14 1600

Sep-14 1600

Oct-14 1600

Nov-14 1600

Dec-14 1600

Mar-12 1,61,1,

Apr-!2 161,1

May-1,2 1,61,1

Jun-72 1,671

Jul1.2 1.61.1.

Aug-12 1611

Sep-12 16L1

Oct-12 1611

Nov-12 1611

Dec-12 1611

Jan-13 161L

Feb-L3 1611

Mar-13 16L1

Apr-13 1611

May-13 1611

Jun-13 1611

Jul-13 1511

Aug-13 1611

Sep-13 1611

Oct-13 16L1

Nov-13 1611

Dec-13 1611

Jan-14 1611

Feb-14 1611

Mar-14 1611

Apr-1.4 761.1.

941,1.27

8506.96

5490.51

9107.60
8510.08

10035.23

7056.29

3848.76

4345.32

3833.44

3690.32

7616.42

8349.12

10406.64

6861.10
9476.32

9405.74

2798.25

6239.68

4005.84
4473.51,

2954.59

1,0245.52

991,5.37

26647.94

8318.88

8038.24

4972.90

6154.63

3883.82

2924.68

3709.84

4743.76

5745.94

9477.27

8506.96

5490.51

9107.60
8610.08

10035.23

7056.29
3848.76

4345.32

3833.44
3690.32

761.6.42

8349.1,2



May-1-4

Jun-14

Jul-14

Aug-14

Sep-14

Oct-14

Nov-14

Dec-14

Mar-12
Apr-t2

May-12

Jun-12

Jul-12

Aug-12

Sep-12

Oct-12

Nov-12

Dec-12

Jan-13

Feb-13

Mar-13
Apr-13

May-13

Jun-13

Jul-13

Aug-13

Sep-13

Oct-13

Nov-13

Dec-13

Jan-14

Feb-14

Mar-14
Apr-14

May-14

Jun-14

lul-14
Aug-14

Sep-14

Oct-14

Nov-14

Dec-14

Mar-12
Apr-12

May-12

Jun-1,2

JulL2

!611,

t61,1

L61,L

1,61,7

L671,

L671

161.1.

1,671

8021.

8021
802t
8021

8021

8021
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