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Freed Maxick & Battaglia, CPAs, PC

INDEPENDENT AUDITOR’S REPORT

To the Management of
WBFO 88.7 FM

We have audited the accompanying balance sheets of WBFO 88.7 FM as of June 30, 2009
and 2008, and the related statements of operations and changes in net assets, and cash flows for the
years then ended. These financial statements are the responsibility of management. Our
responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement. 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 statement presentation.
We believe that our audits provide a reasonable basis for our cpinion.

In our gpinion, the financial statements referred to above present fairly, in all material respects,
the financial position of WBFO 88.7 FM as of June 30, 2009 and 2008, and the results of its
operations and changes in net assets and its cash flows for the years then ended in conformity with
accounting principles generally accepted in the United States of America.

Management discussion and analysis on pages two through six is not a required part of the
basic financial statements but is supplementary information required by accounting principles generally
accepted in the United States of America. We have applied certain limited procedures, which
consisted principally of inquiries of management regarding the methods of measurement and
presentation of the required supplementary information. However, we did not audit the information
and express no opinion on it.

5@( //W ?ﬁﬁ%/&%{ 2

Buffalo, New York
December 30, 2009



WBFO 88.7 FM

MANAGEMENT’S DISCUSSION AND ANALYSIS

This section of WBFO 88.7 FM's (the Station) annual financial report presents its discussion and
analysis of the Station's financial performance during the fiscal year ended June 30, 2009. Please
read it in conjunction with the Station's financial staterments, which immediately follow this section.

Management's Discussion and Analysis (MD&A) is an element of required supplementary information
specified in the Governmental Accounting Standard Board’s (GASB) Statement No. 34, Basic
Financial Statements — and Management’s Discussion and Analysis — for State and Local
Governments, issued in June 1999. As a unit of the Student Affairs Division at the University at
Buffalo, State University of New York, WBFO is required to adopt GASB No. 34.

Overview of the Financial Statements

This annual report consists of two parts: management's discussion and analysis (this section) and
the basic financial statements. The enterprise fund statements report information about the Station
as a whole using accounting methods similar to those used by private-sector companies. The
enterprise fund financial statements present the financial picture of the Station from the economic
resources measurement focus using the accrual basis of accounting. The basic financial
statements are comprised of comparative balance sheets, statements of operations and changes in
net assets, and statements of cash flows. The balance sheet is a snapshot of the Station as of
June 30, 2009 and reflects what the Station owns (its assets) and what it owes (its liabilities). Net
assets - the difference between the Station's assets and liabilities - is one way to measure the
Station's financial health or financial position. The statement of operations and changes in net
assets presents revenue earned and expenses incurred during the year, regardless of the related
cash inflow and outflow. Expenses are grouped in accordance with guidance from the Corporation
for Public Broadcasting. Over time, increases or decreases in the Station's net assets are an
indicator of whether its financial position is improving or deteriorating, respectively. The statement
of cash flows reports cash receipts and cash payments and segregates changes in cash flow into
operating, investing, and financing categories. The financial statements also include notes that
explain some of the information in the statements and provide more detailed data.
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MANAGEMENT'S DISCUSSION AND ANALYSIS

For the Year Ended June 30,
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Figure A-1
Condensed Balance Sheet June 30, 2009
Current assets $ 1,214,715
Pledges receivable 23,000
Long-term investments 201,122
Capital assets, net 1,640,036
Total assets $ 3,078,873
Current liabilities 568,057
Long-term debt 559,063
Total liabilities 1,127,120
Invested in capital assets, net of
related debt 1,048,642
Restricted for:
Permanent endowment 207,500
Donor temporarily restricted 720
Unrestricted 694,891
Total net assets 1,851,753
Total liabilities and net assets % 3,078,873
Figure A-2
Changes in Net Assets from Operating Results
Revenues and Support:
In-kind contributions $ 1,635,306
Grant revenue 648,743
Membership contributions 628,501
Underwriting 379,793
Contributions 320,696
Investment losses {69,314)
Miscellaneous 33,230
Total revenues and support 3,476,455
Expenses:
Programming and production 814,117
Broadcasting, transmission, and distribution 742,948
Program information and promotion 371,266
Fundraising and membership development 275,025
Underwriting and grant solicitation 254,530
Management and general 538,583
Total expenses 2,996,469
Realized loss on disposal of equipment 68,871
Increase in net assets 411,115
Net assets-beginning of year 1,540,638
Net assets-end of year 3 1,951,753

3 1,540,638
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MANAGEMENT'S DISCUSSION AND ANALYSIS
For the Year Ended June 30, 2009
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WBFO 88.7 FM

MANAGEMENT’S DISCUSSION AND ANALYSIS

Financial Status of the Station as a Whole

WBFO continued to maintain a stable financial condition during FY 09. The organization operates
three FM transmitters (the primary transmitter in Amherst, and repeaters in Olean and Jamestown,
NY) and serves as the leading NPR member station for the region. Listenership and membership
levels remained comparable to previous years, and while the station saw a slight decline in
underwriting due to the weakened economy, overall contributions from its donor base remained
steady.

Budgetary Highlights

Growth in capital assets: The balance sheet reflects capitalization of WBFO's new 443-foot
broadcast tower, located on University land near the North campus. WBFO has rented tower space
to three tenants and is actively pursuing additional tenants. This revenue stream will be used in
future years to retire the remaining debt associated with the tower.

Decline in grant revenue: Grant revenues have returned to levels consistent with previous years,
following FY08, a year in which the station received its largest single federal grant for the costs of a
new tower and antenna. FY09 amounts also reflect the expiration of the New York State Music Fund
grant.

Contributions increased significantly: Contributions increased significantly due to management’s
focus on raising funds for the new tower, primarily from local foundations. Management also
designated a portion of unrestricted membership gifts toward this project.

Other highlights in FY 09 include decreases in underwriting and membership dollars, which
management attributes to the challenging economic environment. Also, the station realized a loss
on disposal of the old broadcast tower, which was not fully depreciated.

Factors Bearing on WBFQO’s Future

During calendar year 2009, University officials, Community Advisory Board members, and WBFO
engaged in a strategic planning initiative. Outcomes include a review of programming, exploration of
ways to deepen partnerships, and a renewed focus on enhancing community support.

WBFO's Carole Smith Petro, who was associate vice president and general manager for the past
seven years, stepped down on November 1, 2009 to take on new responsibilities at the University of
Buffalo. A long time public radio manager, Mark Vogelzang, was appointed interim general manager
through June 30, 2010.

Capital Assets

Capital assets, net of depreciation, include office furniture and equipment, and broadcasting
equipment.

Contacting the Station's Financial Management

This report is designed to provide interested parties with a general overview of the Station's
finances. If you have questions about this report or need additional financial information, contact Mr.
Mark Vogelzang, Interim General Manager, 3435 Main Street, Buffalo, New York 14214,



WBFO 88.7 FM

BALANCE SHEETS
June 30,
ASSETS 2009 2008

Current assets:

Cash and cash equivalents $ 860,016 697,956

Receivables, less allowance for doubtful 122,160 102,720

accounts of $30,000

Grant receivable 223,500 223,500

Prepaid expenses - 73,168

Inventory 9,039 9,891

Total current assets 1,214,715 1,107,235

Pledges receivable 23,000 -
Long-term investments 201,122 271,152
Equipment:

Tower 1,362,231 848,727

Equipment 797,879 979,666

2,160,110 1,828,393
Less: accumulated depreciation (520,074) (527,787)
1,640,036 1,300,606
Total assets $ 3,078,873 2,678,993




LIABILITIES AND NET ASSETS

Current liabilities:

Accounts payable $ 7,623 $ 425,145
Accrued expenses 68,270 54,302
Deferred revenue 8,150 19,068
Refundable advances - 69,840
Due to related party 451,683 -
Current portion of debt 32,331 -
Total current liabilities 568,057 568,355
Long-term debt 559,063 570,000
Net assets:
Invested in capital assets, net of
related debt 1,048,642 730,606
Unrestricted:
Quasi-endowment (6,378) 63,652
Other 701,269 533,880
Total unrestricted net assets 694,891 597,532
Restricted:
Donor temporarily restricted 720 5,000
Permanent endowment 207,500 207,500
Total net assets 1,951,753 1,540,638
Total liabilities and net assets $ 3,078,873 $ 2,678,993

See accompanying notes.




WBFO 88.7 FM
STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS

For the Years Ended June 30,

Revenues and support:
In-kind contributions
Grant revenue
Membership contributions
Underwriting
Contributions
investment losses
Miscellaneous

Total revenues and support

Expenses:
Programming and production
Broadcasting, transmission and distribution
Program information and promotion
Fundraising and membership development
Underwriting and grant solicitation
Management and general

Total expenses

Realized loss on disposal of equipment
Increase in net assets
Net assets - beginning of year

Net assets - end of year

2009

1,535,306
648,743
628,501
379,793
320,696
(69,814)
33,230

2008

3,476,455

814,117
742,948
371,266
275,025
254,530
538,583

1,263,473
893,474
646,100
407,213

60,823
(11,362)
33,090

3,292,811

862,011
701,330
311,352
257,773
240,804
558,148

2,996,469

68,871
411,115

1,540,638

2,931,419

361,392

1,179,246

$

1,951,753

See accompanying notes.

$

1,540,638




WBFO 88.7 FM
STATEMENTS OF CASH FLOWS
For the Years Ended June 30,

2009 2008
Cash flows from operating activities:
Receipts from members $ 642,893 $ 644,154
Receipts from grants 578,903 739,814
Receipts from contributors 35,180 30,323
Receipts from underwriters 377,410 403,892
Receipts from investments 13,365 13,030
Other receipts 33,228 33,090
Payments to suppliers : (627,153) (855,468)
Payments to employees (868,792) (832,018)
Net cash provided by operating activities 185,034 176,817
Cash flows from investing activities:
Purchase of equipment {301,686) {447,362)
Net cash used by investing activities {301,686) {447,362)
Cash flows from financing activities:
Repayment of accounts payable - construction (401,365) -
Proceeds from long-term debt 21,394 570,000
Advances from related party 451,683 -
Proceeds from contributions and grants restricted 207,000 32,500
for equipment purchase
Net cash provided by investing activities 278,712 602,500
Net increase {decrease) in cash 162,060 331,855
Cash - beginning of year 697,956 366,001
Cash - end of year $ 860,016 $ 697,956

Reconciliation of increase in net assets to net

cash provided by operating activities:
increase in net assets $ 411,115 $ 361,392
Adjustmenits to reconcile increase in net assets to
net cash provided by operating activities:

Contributions and grants restricted for purchase of equipment {418,895) (32,500)
Depreciation 105,280 88,847
Loss on disposal of equipment 68,871 -
Net investment depreciation 70,030 25,147
(Increase) decrease in assets:

Receivables (42,440) (19,319)
Grant Receivable - (223,500)
Prepaid Expenses 73,168 2,153
Inventory 852 321
Increase (decrease) in liabilities:
Accounts payable {16,157} (126,286)
Accrued expenses 13,968 15,425
Deferred revenue {10,918) 15,287
Refundable advances {69,840) 69,840
Net cash provided by operating activities : $ 185,034 $ 176,817

Supplemental disclosure of cash flow information:
Non-cash investing activities:
Acquisition of fixed assets via advance from related party $ - 3 {401,365)

Proceeds of in-kind contributions used for purchase
of equipment $ 211,895 $ -

See accompanying notes.



WBFO 88.7 FM

NOTES TO THE FINANCIAL STATEMENTS

NOTE 1. - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization - WBFO 88.7 FM (the Station) is an unincorporated public telecommunications
entity operated by the State University of New York at Buffalo (UB). The Station serves UB and the
Western New York community with 24-hour public radio consisting of news, information, entertainment
and educational programming. As a unit of the University External Affairs Division at UB, the Station
operates in accordance with related UB guidelines.

Basis of Presentation - Enterprise Fund Activity - The financial statements of the Station
have been prepared as an enterprise fund activity of UB. An enterprise fund activity is considered an
operation that is financed and operated in a manner similar to a private enterprise, where costs and
expenses of providing services are recovered primarily through operating revenues.

As an enterprise fund activity of UB, the Station uses the accrual basis of accounting.
Revenues are recognized in the period in which they are earned and expenses are recognized in the
period incurred. In its accounting and financial reporting, the Station follows the pronouncements of
the GASB, as well as applying the provisions of all relevant pronouncements of the Financial
Accounting Standards Board, including those issued after November 30, 1989, that do not conflict with
or contradict GASB pronouncements.

Cash and Cash Egquivalents - Essentially all cash and cash equivalent accounts are
maintained by the UB Foundation and the Research Foundation of New York. These two foundations
provide cash receipts and disbursement services for the Station.

Receivables - The Station carries its accounts receivable at cost less an allowance for
doubtful accounts. On a periodic basis, the Station evaluates its accounts receivable and establishes
an allowance for doubtful accounts based on a history of past write-offs and collections, and current
credit conditions. After all collection efforts have been exhausted and the accounts receivable balance
is deemed uncollectible, the account is turned over to collection. The Station does not accrue interest
on past due balances. The allowance for doubtful accounts at June 30, 2009 and 2008 was $30,000.

Inventory - Inventory consists of donor premium gift items which are valued at the lower of
cost or market using the first-in, first-out method.

Long-Term Investments - Investments in equity securities with readily determinable fair
values and all investments in debt securities are presented in the financial statements at fair value.
The cost of specific securities sold is used to compute realized gains and losses on sales (see Note 3).

Equipment - Equipment is stated at cost, or fair market value at the date of donation.
Renewals and betterments are capitalized at cost; maintenance and repairs are charged to expense
as incurred. Depreciation is provided using the straight-line method over estimated useful asset lives.
Depreciation expense for the year ended June 30, 2009 was $105,280 ($88,847 - 2008).

Deferred Revenue - Underwriting revenue is deferred and recognized over the periods to
which the sponsorship airs and the revenue relates.

Refundable Advances - Assets transferred to the Station from the resource provider before
the Station has earned the related revenue are accounted for as refundable advances until the
specified benefit has been delivered.



WBFO 88.7 FM

NOTES TO THE FINANCIAL STATEMENTS

NOTE 1. - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

~ Net Asset Categories - To properly segregate the resources of WBFO to account for specific
projects and uses as required by donors and others, WBFO maintains its accounts in the following net
assets categories:

Net assets invested in capital assets account for property and equipment net of accumulated
depreciation.

 Unrestricted quasi-endowment net assets account for the unspent accumulated investment
earnings on a component of the permanent endowment, which are generally available for unrestricted
purposes.

Other unrestricted net assets are available for any appropriate business and operating
purposes.

Donor temporarily restricted net assets account for pledges which are limited for use by donor-
imposed stipulations.

Permanent endowment net assets account for the original gift from the donors, which is to be
held in perpetuity pursuant to the donor's intentions. Eamnings from permanent endowment funds are
recognized in accordance with the investment and spending policy of the University of Buffalo
Foundation, Inc., which is custodian of the funds.

Revenue Recognition - Unconditional promises to give cash and other assets are reported at
fair market value at the date the promise is received. Conditional promises to give are recognized as
revenue when the conditions have been fulfiled. In-kind contributions include both contributed
services from UB and gifts-in-kind from donors. Membership contributions are recognized in the
period in which they are pledged or received. Underwriting revenue is recognized in the period the
sponsorship airs.

Advertising - The Station expenses advertising as incurred. Advertising expense for the year
ended June 30, 2009 amounted to $77,786 ($105,489 - 2008).

Concentrations of Credit Risk - Financial instruments that potentially subject the Station to
concentration of credit risk consist principally of cash accounts in financial institutions. Although the
cash accounts exceed the federally insured deposit amount, management does not anticipate non-
performance by financial institutions. Management reviews the financial viability of these institutions
on a periodic basis.

During the year ended June 30, 2009, revenue eamed from UB accounted for 47% (41% -
2008) of total revenue.

Accounting Estimates - The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America requires management to make estimates
and assumptions that affect the amounts reported in the financial statements and accompanying
notes. Actual results could differ from estimated amounts and the difference in the estimates from
actual results could be significant.

10




WBFO 88.7 FM

NOTES TO THE FINANCIAL STATEMENTS

NOTE 1. - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

New Accounting Standards - The following summarizes recently issued accounting
standards by the Governmental Accounting Standards Board (GASB) and their anticipated impact
on the Station:

GASB Statement No. 53, Accounting and Financial Reporting for Derivative Instruments was
issued in June 2008. This Statement addresses the recognition, measurement, and disclosure of
infoermation regarding derivative instruments entered into by state and local governments. Derivative
instruments are often complex financial arrangements used by governments to manage specific
risks or to make investments. By entering into these arrangements, governments receive and make
payments based on market prices without actually entering into the related financial or commodity
transactions. Derivative instruments associated with changing financial and commeodity prices result
in changing cash flows and fair values that can be used as effective risk management or investment
tools. Derivative instruments, however, also can expose governments to significant risks and
liabilities. Common types of derivative instruments used by governments include interest rate and
commodity swaps, interest rate locks, options (caps, floors, and collars), stations, forward contracts,
and futures contracts. The adoption of this standard is not expected to be significant to the
accounts of the Station.

GASB Statement No. 54 Fund Balance Reporting and Governmental Fund Type Definitions
was issued in March 2009. The objective of this Statement is to enhance the usefuiness of fund
balance information by providing clearer fund balance classifications that can be more consistently
applied and by clarifying the existing governmental fund type definitions. This Statement establishes
fund balance classifications that comprise a hierarchy based primarily on the extent to which a
government is bound to observe constraints imposed upon the use of the resources reported in
governmental funds. The adoption of this standard is not expected to be significant to the accounts
of the Station.

In February 2007, the Financial Accounting Standards Board (FASB) issued Statement of
Financial Accounting Standard (SFAS) No. 159, The Fair Value Option of Financial Assets and
Financial Liabilities, which allows entities to elect to measure specific assets and liabilities at fair
value. The election to measure a financial asset or liability at fair value can be made on an
instrument-by-instrument basis and is irrevocable. The Station has elected not to adopt SFAS 159
for its long-term investments.

Subsequent Event - These financial statements have not been updated for subsequent

events occurring after December 30, 2009 which is the date these financial statements were
available to be issued.

11



WBFO 88.7 FM

NOTES TO THE FINANCIAL STATEMENTS

NOTE 2. - RECEIVABLES

Receivables consist of the following at June 30:

June 30,
2009 2008
Pledges $ 68,516 $ 15149
Membership pledges 21,944 24,336
Underwriting 84,700 93.235
175,160 132,720
Less allowance for doubtful accounts 30,000 30,000

$__145,160 $__102720

Pledges receivable, including membership pledges receivable, consist of both unrestricted
and donor-designated contributions.

2009 2008
Pledges receivable to be collected in:
Less than one year $ 67,460 $ 39485
One year to five years _ 23,000 -

$___ 90,460 $___39.485

NOTE 3. - LONG-TERM INVESTMENTS

UB Foundation administers WBFQO's long-term investments which are part of UB Foundation’s
investment pool. The pool consists of government securities, corporate bonds and marketable equity
securities. Income and gains were allocated among all funds participating in the pool in proportion to
each fund's share of the total pool. Realized and unrealized gains and losses were reported on the
balance sheet as quasi-endowment net assets.

Deposit and Investment Risks - The Station’s deposits and investments are exposed to
various risks, including credit, custodial credit, and interest rate risk, as discussed in more detail
below:

Credit Risk - Credit risk is the risk that the issuer or other counterparty to an investment will
not fulfill its obligation, causing the Station to experience a loss of principal.

Custodial Credit Risk - Custodial credit risk is the risk that, in the event of the failure of the
counterparty, the Station will not be able to recover the value of its investment or collateral securities
that are in possession of an outside party.

Interest Rate Risk - Interest rate risk is the risk that changes in interest rates will adversely
affect the fair value of an investment.

As a means of limiting its exposure to losses arising from the risks described above, the
Station’s investments are managed under the supervision of the UB Foundation’s board investment
committee. The primary investment objective is fo maximize total investment return while
preserving the inflation-adjusted purchasing power of the portfolio. This should provide a relatively
predictable, constant and stable (in real terms) stream of funds for current use. Total investment
return is the sum of interest, dividends and capital appreciation.

12



WBFO 88.7 FM

NOTES TO THE FINANCIAL STATEMENTS

NOTE 3. - LONG-TERM INVESTMENTS (CONTINUED)

Investment earnings, including realized and unrealized gains for the year ended June 30, are
as follows:

June 30,
2009 2008
Interest and dividends $ 216 $ 13,785
Realized and unrealized gains (losses) {70,030) (25,147)

$__(69,814) $..(11,362)

Investment returns made available to the Station are determined in accordance with the
spending policy of UB Foundation and totaled $9,441 for the year ended June 30, 2009 (313,521 —
2008).

NOTE 4. - FAIR VALUE MEASUREMENTS

FASB Statement No. 157, Fair Value Measurements, establishes a framework for measuring
fair value. That framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted
prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest
priority to unobservable inputs (level 3 measurements). The three levels of the fair value hierarchy
under FASB Statement No. 157 are described as follows:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the plan has the ability to access.
Level 2: Inputs to the valuation methodology include:
= Quoted prices for similar assets or liabilities in active markets;
» Quoted prices for identical or similar assets or liabilities in inactive markets;
» Inputs other than quoted prices that are observable for the asset or liability;
» Inputs that are derived principally from or corroborated by observable market
data by correlation or other means.
» |f the asset or liability has a specified (contractual) term, the level 2 input must
be observable for substantially the full term of the asset or liability.
Level 3: Inputs to the valuation methodology are unobservable and significant to the fair
value measurement.

The asset or liability's fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
uncbsetrvabie inputs.

13



WBFO 88.7 FM

NOTES TO THE FINANCIAL STATEMENTS

NOTE 4. - FAIR VALUE MEASUREMENTS (CONTINUED)

The foliowing table presents information about our assets and liabilities that are measured at
fair value on a recurring basis and indicates the fair value hierarchy as of June 30, 2009.

Quoted Significant
Prices in Other Significant
Active Observable Unobservable
Market Inputs Inputs
Level 1 _Levelll Level HI Total
Cash and cash equivalents $ 18,363 $ - 3 - $ 18,363
Fixed income securities 18,127 7,666 10,418 36,211
Equity securities 15,355 73,341 - 88,696
Real estate investments 9,540 - 4,505 14,045
Alternative investments:
Hedge funds of funds - - 30,711 30,711
Venture capital/private equity
partnership - - 13,096 13,096
Total $__ 61385 $ 81,007 $___58,730 $__201,122

Level 3 Gains and Losses

The following table sets forth a summary of changes in the fair value of the Station's Level 3
assets for the year ended June 30, 2009:

Balance, beginning of year % 89,638
Purchases, sales, issuance, and settlements (net) (30.908)
Balance, end of year 3 58,730

Following is a description of the valuation methodologies used for assets measured at fair
value.

Cash and Cash Equivalents — The fair value of cash and cash equivalents, consisting
primarily of cash and money market funds, is classified as Level 1, as these financials instruments
are highly liquid.

Fixed Income Securities — Investments in certain fixed income securities represent
investments in commingled funds consisting primarily of fixed income securities. These investments
are classified as Level 1 if they are traded in an active market for which daily closing prices,
measured primarily on a net asset value basis, are available and are classified as Level 2 or Level 3
if they are subject to certain restrictive provisions relating to redemptions from the investment.
Notice periods generally range from daily liquidity to thirty days, according to the provisions of the
respective investment agreements.

Investments in other fixed income securities that are not considered commingled funds are
comprised primarily of mortgage-backed securities issued by government sponsored agencies.
These fixed income securities are classified as Level 2 based on multiple sources of information,
which may include quoted market prices from either markets that are not active or are for the same
or similar assets in active markets.
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