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INDEPENDENT ACCOUNTANT’S REPORT 
ON APPLYING AGREED-UPON PROCEDURES 

  

Beneficient Fiduciary Financial, LLC 
325 North St. Paul Street, Suite 4850 
Dallas, TX 75201  

We have performed the procedures enumerated below on the Asset & Distribution Statutory Allocation Between 
Kansas Department of Commerce (“KDOC”) and Beneficient Heartland Foundation (“BHF”) report of activity under 
the TEFFI Act from inception to December 31, 2022 (“TEFFI Legislation Report”) of Beneficient Fiduciary Financial, 
LLC (“BFF”). BFF’s management prepared and is responsible for the TEFFI Legislation Report (Schedule A).  

BFF has agreed to and acknowledged that the procedures performed are appropriate to meet the intended purpose 
of validating the information contained within the TEFFI Legislation Report prepared for the KDOC. We understand 
this report is not required pursuant to law, regulation, or contract. This report may not be suitable for any other 
purpose. The procedures performed may not address all the items of interest to a user of this report and may not 
meet the needs of all users of this report and, as such, users are responsible for determining whether the procedures 
performed are appropriate for their purposes. 

The procedures and associated findings are as follows: 
 
Procedure 1:  Obtained a copy of the Asset & Distribution Statutory Allocation Between KDOC & BHF report of 
activity under the TEFFI Act from inception to December 31, 2022 (“TEFFI Legislation Report”) (Schedule A). 

Finding: No exceptions were found as a result of applying the procedure. 

 

Procedure 2:  Obtained the supporting information and documentation of the following fiduciary financial (“FidFin”) 
transactions from BFF management (including FidFin general ledger activity, executed original documents, cash 
receipts and disbursements, bank statements, etc.): 

a. FidFin transactions originated from inception to December 31, 2021. 

Finding: No exceptions were found as a result of applying the procedure. 

b. FidFin transactions originated during the calendar year ended December 31, 2022. 

Finding: No exceptions were found as a result of applying the procedure. 

 

Procedure 3:  Performed the following procedures: 

a. Mathematically recalculated each of the four schedules included in the TEFFI Legislation Report (Schedule 
A) and traced totals from page 2 through 4 of the TEFFI Legislation Report to the “Asset & Distribution 
Statutory Allocation Between KDOC & BHF Lifetime to Date – December 31, 2022” summary schedule on 
page 1. 

Finding: No exceptions were found as a result of applying the procedure. 
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b. Traced the initial $9 million distribution listed on page 2 of the TEFFI Legislation Report to respective 
supporting cash disbursements, general ledger activity, bank statements, assignment of beneficial interests 
and other executed origination documents and compared to the requirements of section 25(b)(3) of House 
Bill No. 2074 of the TEFFI Act. 

Finding: No exceptions were found as a result of applying the procedure. 

 

c. Traced the allocation of qualified distributions from loan originations that occurred during calendar year 
2021 and 2022 as listed in the TEFFI Legislation Report to supporting loan documents (executed origination 
documents) and recalculated the 2.5% qualified distributions required under the TEFFI Act. Traced the 2.5% 
qualified distributions listed in the TEFFI Legislation Report to supporting documentation: cash 
disbursements, bank statements, and/or beneficial interest allocations. 

Finding: No exceptions were found as a result of applying the procedure. 

 

d. Compared waterfall percentages reported in the TEFFI Legislation Report as they relate to the KDOC and 
BHF to the requirements under the TEFFI Act and recalculated the allocation of the distributions to the 
respective beneficiary and/or charity. 

Finding: No exceptions were found as a result of applying the procedure. 

 

We were engaged by BFF to perform this agreed-upon procedures engagement and conducted our engagement 
in accordance with attestation standards established by the AICPA. We were not engaged to and did not conduct 
an examination  or review engagement, the objective of which would be the expression of an opinion or conclusion, 
respectively, on the TEFFI Legislation Report. Accordingly, we do not express such an opinion or conclusion. Had 
we performed additional procedures, other matters might have come to our attention that would have been reported 
to you.  

We are required to be independent of BFF and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements related to our agreed-upon procedures engagement. 

 

 

Swindoll, Janzen, Hawk, & Loyd, LLC 
Wichita, KS  
July 17, 2023



 

  

 

 

 

 

 

 

 

 

 

 

 

 

SCHEDULE A 










