
® MOSS�DAMS 

Report of Independent Registered Public Accounting Firm on 

Applying Agreed-Upon Procedures 

To the Members of the Oversight Committee 

ESL Investment Services, LLC 

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act 

of 1934 and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are 

enumerated below and were agreed to by ESL Investment Services, LLC (the "Company") and the 

SIPC, solely to assist you and the SIPC in evaluating the Company's compliance with the applicable 

instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended December 

31, 2018. Management of the Company is responsible for Its Form SIPC-7 and for its compliance with 

those requirements. This agreed-upon procedures engagement was conducted in accordance with 

the standards of the Public Company Accounting Oversight Board (United States) and 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 enumerated 

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 records entries noting no differences. 
2. Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 

Part Ill for the year ended December 31, 2018, with the Total Revenue amounts reported in 
Form SIPC-7 for the year ended December 31, 2018, noting no differences. 

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working 

papers, noting no differences. 

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and the 

related schedules and working papers supporting the adjustments, noting no differences. 

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 differences. 

We were not engaged to and did not conduct an examination or a review, the objective of which 

would be the expression of an opinion or conclusion, respectively, on the Company's compliance with 

the applicable instructions of the Form SIPC-7 for the year ended December 31, 2018. 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. 

This report is intended solely for the information and use of the Company and the SIPC, and is not 

intended to be, and should not be, used by anyone other than these specified parties. 

��LLP 

Portland, Oregon 

February 15, 2019 



SIPC-7 
SECURITIES INVESTOR PROTECTION CORPORATION 

P.O. Box 92186 Washlngton.l D.C. 20090-2185· · 202-371-831,10 . , SIPC-7 
(38-REV 1-2/1 B) General Assessment Reconclllatlon (3e-Rev· 12I1 si 

. F�r the ,flacal year-ended .. 12/31 /18 
(Read car"elully the Instructions In your Working Copy before oompletlng this Form) 

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEA� ENDINGS 
1, Name of Member, address, Designated Examining' Authority, 1934 Act registration no, and month In which fiscal year ends tor 
purposes of the audit requirement ol SEC Rule 17a-5: 

67195 FINRA DEC 
ESL iNVESTMENT SERVICES LLC 
226 CHESTNUT STREET 

I 
ROCHESTER NY 14604-2426 

2. A. General Assessment (Item 2e from page 2) 

B, Leaa paymenl made with SIPC-6 f1led (exclude Interest) 
7/20/18 

Date Paid 
C, Lesa prior overpayment applied 

D. Assessment balance due or (overpayment) 

7 

_J 

Note: If any of the Information shown on the 
malllng lobel requires correction, pleaH e-mall 
any oorreot!ons lo form@alpc.org and so 
Indicate on the lorm filed. 

Name and telephone number of peraon lo 
contact reapecllng this form. 
Pascal Roche 212-751-4422 

$ 5,131.37 ---------
{ 1,682.68 
---------

3,448.69 

E. Interest computed on late payment (see Instruction El for __ days at 20% per annum 

F. Total assessment balance and Interest due (or overpayment carried forward) 

G. PAYMENT: 'V the box 
Cheok malled to P,O, Box□ Funds Wlred[Z] ACHq 
Total (must be ume es F above) _________ _ 

H. Overpayment carried forward $( ________ _ 

$ 3.448.69 
·---------

3, Subsidiaries (S) and predecessors (P) Included In this form (give name and 1934 Act registration number): 

The SIPC member submitting this form and the 
person by whom It Is executed represent thereby 
that nll lnformallon contained herein Is true, correct 
and oomplate, 

Dated the� day qi February ,20�. 

ESL NVESTMENT SERVICES LLC 

(nlo) 

This form and the aaaeument payment Is due 50 days after the end of the fiscal year, Retain the Working Copy cf th la form 
for a period of not leas than 6 years, the latest 2 years In an easily a'ccesslbla place. 

ffi Dates; 
a= Postmarked 

� Calculatlons __ _ 

u Exoeptlons: 

ui Disposition of exceptions: 

Raoelved Reviewed 

Oocumentallon __ _ Forward Copy __ _ 

1 



] 

DETERM I NAT ION OF  "S I PC· N ET OPERA.TI NG  REVENU ES" 
AND GENERAL ASSESSMENT 

Item No.  
2a. Total revenue (FOCUS L ine 1 2/Part I IA Line 9 ,  Gode 4030 )  

2b .  Addit ions: 
( 1 ) TD!al reve n u.es from lhe secu rit i es business of subsidiaries (except .fore ign su bsidiaries) and 

predecessors not Included above. 

(2) Nel loss from principal tran sactions In secu r i t i es In tradi ng  accounts, 

(3) Net loss from principal transactions I n  commodities In t rading accounts . 

(4 )  In terest and d iv idend expense deducte d  In determ in i n g - I tem  2a. 

(6 ) Net loss f rom management ot o r  part icipation I n  t he  u n derwrit ing or distr ibut ion of securities, 

(8) Expenses other l h lin adve rt is i ng ,  pr int ing, reg istration fees and legal lees deducted In determining net 
profit from management of or part ic ipation In u nderwriting or d ls l r l bu l l on of secu rit ies. 

(7) Net loss from securiti e s  In Investment accounts. 

Total add it ions 

2c. Deduct ions: 
( 1 )  Revenues lrom the distr ibut ion ot sha res of a r eg istered open end Investment company or unit 

Investmen t  trust, from the sale of varlable annu i t ies , from Iha business of Insurance, from Investment 
advisory services rendered lo reg is tered Investment compan i es or Insurance company separate 
accou nts, and from transactions In securlly luluras products. 

(2 ) Revenues from commodity transactions . 

(3) Commiss ions , f loor brokerage and clearance pal(! to o ther S IPC members In connect ion with 
securi t ies t ransactions ,  

(◄ ) Reimbursements for pos tage In connection wi th proxy sol lc l lat lon, 

(5) Net gain l rom securit ies In Investmen t  aooou nts. , 

(6 ) 1 00% of commiss ions and markups earned from transactions In ( I ) certif icates of deposit and 
( I I ) Treasury bllls, bankers acceptances or commerclal paper thal mature nine months or 1es·s 
from Issuance date , 

(7) D lreot expenses of pr int ing advertis ing and l egal fe es Incu r red In connection with other revenue 
related to Iha securllle� bus iness (revenue defined by Sect i on 1 6(9)(L) of the Act). 

(8) Other revenue not rela ted e i the r  dl rectly or Indirectly lo th e secur it ies business . 
(See Instruction C) : , , 

(Deductions I n  excess cl $ 1 00, 000 require dccumen tatlo n) 

(9) ( I ) Tota l Inte res t  and dividend expenaa (FOCUS Line 22/PART I IA L ine 1 3 ,  
Code 4 0 7 5  p l u s  l ine 2b(4) above) but n o t  I n  excess 
of total Interest and dividend Income. $ _________ _ 

(I I )  40% ol margin Interest earned on cu stomers secur i ti es 
aocounta (◄ Oo/D ot FOCUS l ine 5, Code 3960). $ _________ _ 

Enter the 9reater of l ine (I) or ( I I )  

Tota l deductions  

2d .  S I PC Ne t  Operatin g  Revenues  

2e .  General Assmment @ , 00 1 6  

Amo un ts for the f lsoal per iod 
b e gi nn i ng  011011201 0 
and  endin g 1213112015 

El imina te oenta 

$ 6,654;694 
---------------

1 ,998,082 

1 ,998,082 

3,991 ,986 

1 ,239,876 

5,23 1 ,862 

$ 
3 ,420,9 1 4  

-==------

$ 
5, 1 31 .37 

--====--=---==-

(to page 1 ,  l ine 2.A.) 


