Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Members and Management of UBS Fund Services (USA) LLC:

We have performed the proccdurcs cnumcrated below, which were agreed to by the Members and
management of UBS Fund Services (USA) LLC, the Securities Investor Protection Corporation (SIPC), the
Securities and Exchange Commission (SEC), and the Financial Industry Regulatory Authority, in accordance
with Rule 17a-5(e)(4) of the Securities Exchange Act of 1934. We performed the procedures solely to assist
the specified parties in evaluating UBS Fund Services (USA) LLC’s compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2015,
UBS Fund Services (USA) LLC’s management is responsible for UBS Fund Services (USA) LLC’s
compliance with those requirements. This agreed-upon procedures engagement was conducted in accordance
with attestation standards established by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures described below either
for the purpose for which this report has been requested or for any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement record
entries, noting no findings;

2. Compared the amounts reported on SEC Form X-17A-5 (FOCUS) reports for the year ended
December 31, 2015, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2015, noting no findings;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no findings;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
supporting schedules and working papers supporting the adjustments, noting no findings; and

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed noting no findings.

We were not engaged to and did not conduct an examination, the objective of which would be the expression
of an opinion on compliance with the applicable instructions of the General Assessment Reconciliation (Form
SIPC-7) for the year ended December 31, 2015. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been
reported to you.

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

gq%uf

Chicago, lllinois
February 25, 2016



SECURITIES INVESTCR PROTECTION CORPORATION

- P.0. Box 82185 Washington, 0.C. 20080-2185 -
SIPC-7 S, SIPC-7
{33-REV 7/10) General Assessment Reconciliation (33-REV 7110}

For tha fisca year ended 12/31/2015
{Read carefully tne instructions in you: Working Copy be‘cre completing this Form}

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Author'ty, 1934 Act regist-alion no. and month in which fiscal yezr ends for
purposes ol the audil requirement of SEC Rule {72-5:

| Note: If any of the information shown on the
mailing label requires correction, please 2-mail
1313 1337 MXED AADC 220 any corrections to form@sipe.org and seo
048506 FNRA DEC indicate on ths farm liled.
UBS FUND SERVICES (USA) LLG
10 STATE HOUSE SQ FL 15

Name and te.ephone aumber of persan o

HARTFORD CT 08103-3600 contact respeciing this form.

L |

2. A General Assessment (item 2 from page 2} § ;@‘

o

Less payment made with SIPC-6 filed {exclude interest) {

Dale Paid
Less prior overpayment applied ( /49

Assessment balance due or {overpayment)

days at 20% per annum

Interest computed on late payment {see instruction £) fors

Tota’ assessment balence and interesl due (or overpayment carried forward) $, ¢ /4? )

o m m D o

PAID WITH THIS FORM:
Chack snclosed, payable to SIPC
Tola! (must be same as F above) $

H. Overpayment cerried forward 8( )

3. Subsidiaries (8) ang predecassars {P) inciuded in this form {give name and 1934 Act registralion numbes):

The SIPC member submitting this farm ard the
person by whom it is executed represer! thereby RS F-und Sontes (Usa) A

ihat &li information centa‘nec herein is true, correct

2nd mmple'e ; !ﬁm of c:;:m. Farnershiz o2 othat organ2abion!

{Authosized Sigratws}

Datac the_JQ dayo'___cbwsd  201€

“Tilley

This farm and the a2ssessment payment Is due 60 days afler th2 end of the fiscal year. Retain the Working Gopy of this form
ior a period ef not less than 6 years, the iatest 2 years in an easlly accessible place.

g Dates:

= Fosimarked Raceived Reviewed

T

E Caleulations Docume=tation Ferward Copy
& E

o Cxcepticns;

£

wn Disposition of exceptions:



DETERMINATION OF "SIPC NE! UPERATING REVENUES”
AND GENERAL ASSESSMENT

Amoun:s for the fiscal pariod
beaginning 1/1/2018
and gnding 12/31/2015

Item No.

o

Eliminate ¢cents

2,256 , 175

2a. Total reverwe (FOCUE Lire 12/Part | A Lire 8, Sode 4030)

2b, Addticns:
i1) Total revenues from the securities Susiness of subsidiarias {except fore gn subsidizres; and
predecessars nol inciuded ahove.

{2} Net toss from principal transacticns in securiiies in irading accounts.

{3} Net loss frem principal transactians in commodities in trad ng accounts.

{4} Interest znd dividend expense deducted in dete:mining item 2a.

{5 Met loss from management of or participaticn in the underwriting or distribution of securities,

(6] Expenses other then advertising, prnting, r2gistration fees and legal lees deducied in determining net
pro‘it from managament of or participation in underwniing or distrinution of securities.

{7) Mat lass from securities in invasiment accourts,

Total addilions

2¢. Deductions:

{1} Ravenues from lhe distribulion of ghares of & ragisterad open end investment compary or unit
Investment trust, from Ihe saie of variable annuities, from (ke dusiness af insurandce, from ipvasimant
advisory services rgndered to cegisiered Invasiment comparies ¢F insurance compeny separate
accounts, and from transactions in szcurity fotures products.

{2} Reverues from commedily transactions.

{%) Commissions, floor brokerage anc ciezrance paid to other SIPC members in connectior with
securities transactions,

{4) Raimbursernents for posiage ir cennaclicn with srexy selicitation.

{5) Net gair trom securities in investmant accounts.

{6} 100% of commissions and markups 2arad from ttansacuons in ) certificates of depasit and
it Treasury biils, bankers acceptances or commsraial papar that mature 2ing monlhs or less
{rom issuance date.

'74 D ract expenses of piinting advertising and tega’ fess ncurred in conrectior with other “everue
related tc the securiies busmass {revense defined by Seclion 16{23L) of tne Act).

83 Qthet ravenue aol refated either directly o~ indirectly to the sesurties busiress.
{See !nstructise )

Dol Ao~ dollr  rewibede weut faw prrtnt

2, 26, 141

‘Pecuciions r excess ol $13C.060 requirs scoumeniation)

(91 4 Totan inierest and divisend expenss (FOCUS Lina 22:FART A L ne 15
Code 4075 slug 11e 2Bisi atovel sul nal r Sxiess
of to:a! interesl and d vizend i350ms. 5

140% of margin interest e2ned 61 cuslomers seoyr &3
acecunis {40% of FOCUS iing 5. Cods 338405, 3

Zate- the greatarciting !, or 7H)

Total deducticns

>

2, 234
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