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OATH OR AFFIRMATION

1, Secrga L. Connally . swear (or affirm) that, 1o the best of
my kenawledge asd belief the accompanying financial statement and suppariing schedules pertaining fo the firm of
Securian Firancial Sanices, Inc. T
af Decambar 31 L2018 are true and correat, 1 Pusther swear (or affirm) that

neither ihe company nor any partner, proprietar, principal officer or directar has any proprietary interest in any account
classified solely as that of & customer, except as follows:

i

Moptary Public e

Thjs repart ** contains (check all & 1r.'uhlc baxes):
I:u} Facing Page.
(b} Statement of Financinl Condition,
(&} Statement of Inoome (Loss) or, i there i3 other eam)
af Comprabenaive Income (as defined in §210.1-02 of Repulation 5-X)
(d) Seatement of Changes in Financial Condition,
| {g) Statement of Changes in Stockholders' Equity or Partners” or Sele Propristoss” Capital,
| | {f) Statzment of Changes in Liabilities Subprdinated 1o Claims of Creditors.
{g) Computation of Wet Capital.
| iy Compatstion for Determination of Reserve Requiremerts Pursuant to Ruele [3e3-3.
L] {1y Information Releting to tbe Possession ar Contrel Requirements Under Huls 15¢3-3,
[ ¢y A Recanciliation, inchuding appropriste explanation of tie Computation of Met Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15e3-3,
[ ) A Reconciliation hetween the audited and unaudited Stuements of Financial Conditian with respect to methods of
consolidation,

penioois) presented, & Statement

] (1) An Dath ar Affirmation
{m} A copy of the SIPC Supplemental Repord.
| | in) A report describing any material inadequacies found to ezist or found to have existed since the date of the previous audit.

** For conditions of corfidemial treminrent of certaln pordionr of this filing, see section 240, [ Ta-5{el{3).
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REPORT OF INDEPENNENT REGISTEREN PLIRLIC ACCOUINTING FIRM

Board of Drectors and Stockholder
Securian Financial Services, Inc.
Gt. Paul, Minnasota

Opinion on the Financial Statements

We have audted the accompanying statement of financial condtion of Secunan Financial Servicas, Inc. (the
“Campany”) as Ul Duoantsen 31, 2019, Dn 1utaled Sl mils Ul uperalons, Changes 10 SIWek e s wguily, @i casl
flows for the year ended December 31, 2019, and the related notes (collectively referred to as the “financial
SISTEMANE"). 10 OUT SPINGGR, The NNANCIAI SISTEMSME Prasaim rairy, in &1 Matanal respacts, e Nnancial posnien of e
Company as of December 31, 2019, and the results of its operations and #s cash flows for the year ended December 31,
2019, in conformity with accounting principles generally accepted in the United States of Amenca.

Basis for Opinion

These financial statements are the responsibility of the Campany’s management. Our responsibility is to express an
opinion on the Company’s financial statements based on our audit. We are a public accounting fim registerad with the
Public Company Accountng Oversight Board (United States) ("PCAOB") and are required to be independent with
raspect to the Company in accordanca with the U.S. federal securities laws and the applicable rues and regulations of
Ihe Securities and Exchange Commission and the PCAOB.

We conducted our audit in dance with the dards of the PCAOB. Those standards requre that we plan and
perform the sudit 1o obtain reasonable sssurance aboul whether the fnancal statements are free of maternal
messtaternent, whather due to error or fraud. Our audit included performing proceduras to assess the risks of matenal
misstatement of the fnancial statements, whether dua to eor of fraud, and parforming procadures that respond to those
risks Such p d included ining, on a test bass, evidence regardng the amounts and disclosures n the
financist slabemems. Our sudt also included evaluating the accounting principles used and signficant estimales made by
managament, as well as avaluating the overall presentation of the financial statements. We bedeve that cur audit provides
A reaxanable baci for aur opnian

Supplemental Information

The Schedule | Computation of Net Capital Under Rule 15¢3-1 of the Securtes and Exchange Commission and Schedule
Il Compitation for Natarmenatinn of Custamer Ressess Requirements and PAS Accounts Reserve Requrements for
Broker Dealers Pursuant to Rule 15¢3-3 under the Securties Exchange Act of 1934 (collectively the “Suppl tal
Infrmatan®) hm hann subjrctad to audit pmnnmrw. pectremad In sonjinctinn with ha sode M Ranivian Finannial
Senvices, Inc's fi i ts. The Suppl | information is mo responsibiity ol the Company's mumgemonl
Our audit procedures included delermining whether the Supplemental In 1on fo the fi

of the underlying accounting and omer racords, as oppucmle and parfoeming precadures o lest the oompletene” and
accuracy of the information p d in the Supplementa Information. In forming our opnicn on the Supplemental
IPECTITIMUICN, Wi 8k wiet] wiisihen mowpunmmtumm riding & form and content ia preasnted in conformity
with 17 C.F R § 240.17a-5. In oLr opinion, e Supplemental Information i fairty stated, in all material respects, in relation
1o tha financial statemants as a whole.

Cr...n. Lee

Crowe LLP
We have served as the Company's auditor since 2019.

New York, New York
Feberuary 28, 2020




SECURIAN FINANCIAL SERVICES, INC.
Statement of Financial Condition

December 31, 2019
(i thowsands)

Cash and cash equivalents
Securnities owned, at fair value
Commissions receivable
Due from affiliates
Income tax recoverable:
Current
Other receivables
Software, net of accumulated amortization of $6,082
Prepaid expenses
Deposit with clearing organizations

Total assets

iabilitics snd Stockd _ ;
Laabilities:
Commissions payable
Accrued expenses
Income s liability:
Deferred
Due to affiliates
Unearned fees
Totl labihioes
Stockholder's equity:
Paid-n capital; 25.000 shares of common stock
authorized, no par value; 100 shares issued and outstanding
Accumulated deficit
Total stockholder's equity

Total liabilities and stockholder's equity

See accompanying notes to financial statements.

S

b

<

15,654
20,021
6,088
471

1,221
2029
1,920
1,158

120

48682

6,856
2303

256
5,097
1.262

15,774

53,216

(20,308)

32.908

4K 682



SECURIAN FINANCIAL SERVICES, INC.
Statement of Operations

For the year ended December 31, 2019

(in thowsands)
Revenues:

Investment advisory and financial planning fees
Connnissions gl disuibution and service (ee income.
Affihated variable life, vanable annuities and other products
Vanable life, variable annuities, mutual funds and other products
1361 feee from insurance products
Compliance fee income received from affiliates
Other income
Net investment income
Net trading investment gains
Total revenues

Expenses:

Commissions on investment advisory and financial planning fees
Commissions and distribution and service fee expense:
Affiliated vanable life, vanable annuities and other products
Vanable life, variable annuities, mutual funds and other products
12b-1 fees from insurance products
Salaries and beneflts
Registration fees
Clearning fees
General and administrative eupenses
Total expenses

Income before income taxes

Income tax expense:
Current
Deferred
Total income tax expense

Net income

See accompanying notes to financial statements.

$ 144,796

90,644
84,503
16,313
1,292
8,945
538
1,370

348,633

115,206

90,644
73,322
16,545
20,040
1,616
312
15,615
333,900

14,733

347
707
4,178

S 10,555
—_—



SECURIAN FINANCIAL SERVICES, INC.
Statement of Changes in Siockholder's Equity

For the year ended December 31, 20019

fim thawsands)

Paid-in Accumulated
capital deficit Total
Balances at January 1, 2019 % 53216 § {22,863) 30,353
Net income - 10,5535 10,555
Dividend to stockholder - (5, 000) {8,000)
Balances at December 31, 2019 3 53,216 5 {20 308) A2 908

See aocompanying notes to financial statements.



SECURIAN FINANCIAL SERVICES, INC.
Statement of Cash Flows

Far the vear ended Decemper 31, Z201%
fin Mranzands)

["ash floawes nrnl.'id_rrl e rﬂ'mrinn artivifies

Metl incoms:
Adjustments to reconcile net income to net cash
provided By operating aehvitics
Software amorTizalion
Deferred tax provision
Change in operating assets and liahilines:
Decrease in commissions receivable
Increase in securitics owned
Changre i income tax recoverable - current
Deecrease in due from affiliates
Inereaca in ather receivables
Increase in prepaid expenses
Increase in commissions payable
Increase in accrued expenses
Increase in due to affiliates
Inerease i unearned fees

Met eash provided by operating activities

Cash Mows used for investing activity

Additions to capitalized software

Met cash used for investing activity
Dividend to stockholder

Mt cash used for o g aceisies

Increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of vear

See accompanying notes o fmancial stitements,

10,555

479
To7

576
{1,370
(661}
491
{10
(76)
287
380
4,100
42

15418

£.000
{8,000}

7411

§,243

13,634



SECURIAN FINAMCIAL SERVICES, INC.
Hotes fo Financlal Statements

December 31, 2013
{in thousangs)

(1] Basls of Presentation and Mature of Businsas

The accompanying financlal statements have Desn prepared In accondance with U5, generally accepted accounting
principles (GAAP). The financial statements Inciude the accounts of Securlan Financlal Senvices, Inc. (the Company), a
wholly-owned subsidiary of Securlan Financial Group, Inc. (SFE).

The preparation of the financal statements In conformity with SAAP reguires managemsant to make certaln estimates and
assumptions that affect the reporbed assets and kablifes, Including dsciosure of contingent assets and llablities, a5 of the
statement of inancial condition date and the raported amounts of révenue and expensas dunng e reporting period. Actual
results could differ from those estimates.

The Company Is a regisiered broker'dealer In securiles under the Securiles Exchange Act of 1934, The Company Is also a
registered Investment adviser under the Invesiment Advisers Act of 1340. The Company Is the distibutor of Minnesota Life
Inswrance Company's (Minnesoda Life), a swbsidiary of SFG, variable and fixed annuily confracts, vanabie Ife Insuwrance
policies and certaln equity indexed annulty contracts and e Insurance pollcles. The Company IS aiso the distibutor of
Securan Lie Insurance Company’s (Securian Lie), a subsidiary of Minnesota Life, vanable Ife Insurance polickes and certain
equity indexed e Insurance policles. Additionally, the Company also sells mutual funds, annulty contracts and Inswrance
policles sponsored by thind parties. The Company does not hold or camy securities for customer accounts. The Company
clears al customer transactions on a fuly disclosed basis with clearing brokerdealers.

The Company's resuits of operations may not b2 Indicative of the results that might be obtined had i operated Indepenanty.
2] Summary of Significant Accounting Policies
Revenus from Contracts with Customers

Fievenus from conTacts with customers |8 recognized when promisad goods or Services ane deliverad to the customears In an
amount that reflects consideration the Company expects to recalve In exchange for those goods or sanvices [fransacton
price). Contracts with customers may Include multiple servicss, whlch ane accounied for a5 saparate performance obligations
If getarmined to be distinet. The Company's performancs obiigations are generally satisfiad when the Company transfers the
promised good of service to the cusiomer, elther at a point In time or over time. Revenuwe from a performance obligation
transfemed at 3 point In ime |s recognized at the ime the customer obtaing control over the good or sarvice. Revenus from
3 pefformance ooligation safisfied over ime I recognized by measwning the Company's progress In satisfying the
perfammance coligation In & manner that deplets performance transfeming control of the good or sendce. In detemining the
transacion price, the Company conslders multiple faciors, Including the effects of vanable consideration. Warable
consideration ks only Included In revenus when amounts are not subject o significant reversal, which Is generally whien
uncenanty around the amount of revenue ta be recaived s resolved.

The Tollowing describes the natre and fiming of revenue and cash Nows arising from the Company's contracts with cusiomers.
Invesmment advisory and financial planning fees

The Com@any eams revenue for performing nvestment advisory services for ceraln brokerage CUEsipmer aceounts. The
revenue Is eamed based on a contractual ized rte applled In amears, 3s a percentage, to the market value of assets
hiedd In the account. The Investment advisory performance obligation |s considered a sefes of distinct senices that ane
substantally the same and are satisfed each day over e contract term.  Advisory Tees are generally conslderad io be
variably constrained due to faciors outside the Company’s contral Inciuding market volatify and clent behavior (such as
how long clents hoid thelr investment, Insurance poilcy of annulty contract). The revenue will not be recognized unil it is
prooable that 3 significant reversal will not ogcur, and are accrued dally and Involced or charged on a monihly o guarierty
basls.

(Continued)



SECURIAN FINANCIAL SERVICES, INC.

Notes to Financial Statements (Continued)
(i thoosands)

(2) Summary of Significant Accounting Paolicies [Continyed)
Ravenue from Contracts wath Customers (Continued)
Investment advisory and financial planning fees (Continued)

Tha Company earns revenue for providing fimancial plans 1o its clients. The revenue eamed for each financial plan is a
fixed fee (received monthly, quartery, semi-annually or annuglly). The nancal planning fee is based on the complextty
of a client's financial and Iife situation and the respective advisor's experienca. The performance obligation is satisfied at
the trme the financial plan is delivered to the customer and revenue s recognized at that sme. Wathin the terms of the
financial plan contract, the parties of the contract may ierminate the conéract at any time wath proper notifcation. I the
contract is terminated by the customer, the Company is enstled 10 a transaction price in a pro-rata amount based upon
the degree of completion of the financial plan. This pro<ata calculation can result in ether amounts due to the Company
or amounts refundable to the client.

The Company records a contract liability for the unearned fee when cash is received before the financial plan is delivered
and tha parfnnmanca ohl NN hava haan aatisficd Tha financial plan miniracts with clants arR annial enatracts
Amounts recorded as a8 contract kabdity are recognzed as revenue when the financial plan is deliverad, which occurs
within the annual period

The following table provides a summary of changes in the unearmned fee lisbilily for the year ended December 31, 2019:

Balance at bagirring of year 3 1,220
Foe reverus recogrized durng the year (1.220)
Foes recalved Juring yesr not recognized 1,262
Balance at end of pear s 1,262

The difference betwean the beginning of year and end of year balances of the changes in the Company's uneamed fee
lisbility peimarily results from the timing of Company's completion of the performance cbligation and the receipt of
payment for the pian by the client

As allowad in termination provisions of the contract, a client may cancel thesr financial plan after the Company has
delvered the plan and completed its parformance obligation. The Company has historically refunded certain financial
planning fees afler the performance obligation has been satisfed and revenue has been recognized. The Company
calculates a refund based on historical Information anc includes this kahilty within accrued axpenses on the statement
of financial condtion, Related to this refund, the Company also calculates the estimate commission pad 1o the advisor
that would be recaptured and ndudes this within other recesvables on the statement of financial condition.

The following table provides a summary of changes in the refund kabdity for the year ended December 31, 2019;

Balance al bagreirg of yesr 3 410
Refunds made dunng the year (425)
Fees recognized during year expected to ba refunded 425
Balanca a1 end of year 35 410
119 TOHOWNG TA0E PICA0ES 8 SUMMAY OF SRANGEs In T commission receplure sssol fun e yue woved Decenbes 31,
2019.
Balance at beginning of year 5 kL)
Commasons recaotured duing the year (372)
Commssions recognzed during the year expected % be recaptured 372
Balance at end of year $ 358

The differanca between the baginning of year and end of year balances of the changes in the Company’s refund liability
and refated commission recapiure asset primarily resuts from the timing of Company's performance and the uSmate
accaplance by the dient of the plan.

(Contnued)



SECURIAN FINANCIAL SERVICES, INC.

Notes to Financial Statements (Continued)
(i thoosands)

(2) Summary of Significant Accounting Paolicies [Continued)

Ravenue from Contracts wath Customers (Continued)
Commuissions and Distribution and Service Fee Income

Variable e, variable annuities, mutual funds and other products

The Company eams commissions, distribution income and senvice fee revenue for sefling affiliated and unaffiliated
vanialbe fife, fived a1 vavialle sy products aimd weilain ol podudts. The Cunpany alsu sanis reveniue fiun
seling unaffliated mutual funds. There are multiple performance obligations refated to these contracts. The initial
performance obligation s satisfied at the time of each Individual sale. The portion of the revenue recognized at time of
sale (commission revenus) is based on a fed rate applied, as a percentage, to amounts invested at the time of sale.
These revenues are accrued daily and received weekly, monthly, or quartery. The second portion of revenue, trailing
distnbubon mcome, 1s recognized over the time the clent owns the investment or holds the contract and 15 generally
eamed based on a fixed rale applied, as a percentage 1o the net assel value of the fund, or the value of the nsurance
policy or annuity contract. Trading distribubon income IS not recognized at the time of sale because It is vanably
constrained due fo fact Aside the Company's control including market velatiity and chent behavior (such as how
long chents hold their nvestment, | 3 policy or ty contract). The revenue is not to be recognized until it is
probable that a significant reversal will not occur, These revenues are recenved weekly, monthly, or quarterty

The additional performance obligation = refated 1o the service of the client contract, induding bul not limited to, answering
client inguines and providng fund ‘contract performance information to clents. The service performance obligation Is
satisfied over time. This senice fee s based on a fved rate applied. as a percentage, to amounts invested after the date
of the initial sale of the contract. The revenue is not to be recognized until  is probable that a significant reversal will not
occur Thase revenues are received waakly, manthly, or quarerly

Relatve to the sale of affillated vanable ife, fixed and variable annuity products and cartain other products, the Company
acls as a prncipal and receives revenue from the aflikate that is paid cut directly to the adviser. The Company provides
compliance services for these products and, actng as the principal to the contract, the Company recognizes these
revenis dolars in & Gross manner.

12b.1 fees from insurance products

The Company, 8s the princpal party in the related customer contract, receives 12b.1 fees from the affilisted Secunran
Funds Trusi funds' portlofios and Waddell and Reed Target Porffolios, and under an assignment agreement with
Minnesota Lide, transfers the 12b-1 fees recaived in total to Mnnesota Léa. 12b-1 fee revenue is eamed for provwding
certain senices to customers, including, but not limied 1o, responding to phone nquines, providing information to
distrbutors and shareholders ragarding fund performanscs and traning advisors. These senices to customars represant
the performance obigation and are considerad a series of distnct services that are substantially the same The revenue
Is recognized over the time the Company’s client owns the investment and is generally eamed based on a fixed rate
applied, as & percaniage, 1o the net pseal valie of e fund, Tha pageages of time milects the gatigfaction of the
Company’s parformance obligation. The 12b.1 fee revenue variably constrained due to faclors outside the Company’s
control including market volatilty and client behavior (such a5 how long clients hold their investment). The revenue is not
d until it is probable that a significant reversal wil not ocour,

Compliance Fee income received from affiliates

The Company sams revenue from its affiliated insurance parners for providng advertising compliance senvices as well
as compliance sarvices related 1o selling of variable ¥e, vanable arnuty and certain other msurance products, The
performance cblgation related to compliance services is considered a series of distinct services that are substantially
the same and are satisfied over time and recognized each day over the contract temn at a fixed rate. These fees are
invoiced and collected on a quarterly basis

(Contnued)



SECURIAN FINAMCIAL SERVICES, INC.

Mofes to Financial Statements (Confinued)
i thousangds)

2] Summary of Significant Accounting Podicles [Continued)

Rewvenue from Contracts with Customess {Continued

Omher incme

other Inzome Inciudes fees recelved from strategic parmers for plagng and maintaining fund parners and Insurance
companies’ producis on the Company's sales platfim jsubject to the Company’s due dilgence standards) along wih
marketing suppart and sales force education and tralning.  Revenue for these perormance obilgations is generally
calculated a5 a fiked fee, o 35 a percentage of the assets. This perfommance obilgation & considerad a series of distnct
sarvices that are substantialy the same and are satsted over ime and recognized each day over the contract term.
These fees are Inwplced and collected on guanary basls.

Unger a confract with the Company's clearing agent, the Company recelves revenue related o money market sweep
fees generated on clients” money marke! cash sweep accounts held at the Company's cleanng agent.  The perfmancs
obdigation Is the client adminis¥ation senvices provided. These administrative services are performed dally and as such,
the performance obligation 1= salisfed dally and revenue |5 recognized dally based on a fxed rate applied, as a
percentage, to the deposts hedd i the money marke! cash sweep accounts. These amounts are satfied with the
Company's clearing agent manthily.

Cther Income Includes fees charged to advisors for providing varous services the advisors need to support and grow
helr pracices. These fees Include, but are not limied fo, training, education, INSWENCE coverage, complance
supenvision, lechnology services and support, icensing fees and other services. These senices 0 advisors regresent
single performance ooligations that ane satisfied at the tme of the sendce. The Comipany recognizes revenues for the
gross amount of the fees charped to advisors based on achual services provided. Fess are primarlly colected semi-
monihly a5 a reduction of commission payments.

Other Income Includes flxed transactional fees the Company changes bo advisors and thelr clients Tor executing certan
transactions In brokerage and fee-Dased advisary accounts. Transactional fes rewenus Is recognized al the point-in-ima
that 3 fransaction Is executed and the pesfarmance obilgation Is complatad, which |s trade-date. The fee Is callected by
the clearing brokes dealer at ime of trade and settied with the Compary on 3 monthly basis.

The following tabée presants our total revenue disaggregated by categary for the year endng Decemier 31, 2019

Investment sdvisory ¥ 132,353
Firancial planning fees 12,427
Sales based commissions 127,550
Traling distibuficn Income 44,504
Service fee Income 2.2:3
1261 fees 1,545
Complance f== imcome receled ffrom a®liabes 1,22
Strategic pariner incoms i )
Morey market sweep fes Income 1,70
Advisor fee Income 2472
Transaction fee income 1,067
Other nevenues 1,574

Tolal revenue from confracts wih customeers: 34E,TES
Revenue from other sources . -

Ealance at end of year i 348,633

Pracocal expadiants

The Company has appled an allowsd practical expedient that permits for the non-disclosure of tha valug of unsatisfed
performance obligations for contracts with an original expected kength of oNE Year or |ess.

The Company has also applied an allowed practical expadient that allows for no ad[ustment to consideration dus to 3

significant financing component i the expeciation at contract Inceplion Is such that the peried between payment by the
customer and the transfer of the promised goods or serdces 1o the customer will be one year or less.

(Continued)



SECURIAN FINANCIAL SERVICES, INC.

Notes to Financial Statements (Continued)
(i thowsand's)

(2) Summary of Significant Accounting Paolicies [Continued)

posimice Riscaivabl

As of Dacamber 31, 2019, the Company has cartan commessions and distribution and service fee income that has been
recognized but not received by the Company. Thnese amounts are ncluded in commissions recelvable on the statement of
financial condition

The following table provides a summary of changes in the commissions recaivable for the year ended December 31, 2019

Balance at bagnning of year s & 64
G and And senvice fees income

related 1o peior year received dufing the year 6.554)
Crwnmiexinne and distibolion and seedes fres menme

recognized but not recened duning the year 6,008
Balancs &1 end of yéal PR T—

The difference between the beginning of year and end of year balances of the changes in the Company's commissions
recenvable primanly results from the timing of Company’s complation of the performance obdgation and the recetpt of payment
by the customer.

Commissions and Distribution and Sernvice Fee ses and Related Commissions P le

Commissions and distnbution and service fes expanses aw recognzed on a trade date basis and paid to advisors semi-
monthly, Unpgaid commission amounts due to advisors are included in sommissones payable on the etasternent of financal
condition,

Sezurities owned sre comprisad of squity sseurites 3y are recorded on a trsde date basis #f fair value on the stalement of
financial condibon. Changes n fair valua of equity securties are included in net rading Invesiment gains on e statement of
operations. The Company recognizes dividend ncome upon the declaration of the dividend. Dvwdend income s included n
net investment iIncome on the statemant of oparations.

. <ashE )
Cash is camied at cost, which approxmates fair value. Cash eguivaients of sufficlent credit qualty are camed at fair market
value. The Company iders all money furds to te cash equivalents

Other Receivables

Other receivables are camed at onginal amount. ess an estmate made for doubtiul receivables based on a review of all
culstanding amounts on a monthly basis. At December 31, 2019, the Company had no allowance for doublful receivables.
Other receivables are written off when deemed uncollectble. Racovenss of accounts recaivable prewously writien off are
recorded as ncome when received. Interest is not accrued on past-due other receivables balances.

Incorme Taxes

The Company fies a lifanon-life consolidated federal Nzome tax return with Minnesota Mutual Companies, Inc, the
Company’s ulimate parent The Company utilzes a consdidated approach 1omealoeenmolwrrem taxes, whereby, the
tax benedits resulting from any losses by the Company, which would be redlized by Mi ta Mut panes, Inc. on a
consoldmodmum gohoﬂ\oboneﬁofmeComny TheOotmenyls meluudmmbdereltaxshmngagrmam\mm

ta Mutual C wes, Inc. Inb pany are selffed annually when the tax retum is filed with the
mnum:mm(lnsx

(Contnued)
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Mofes to Financial Statements (Confinued)
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2] Summary of Significant Accounting Podicles [Continued)
Income Taxes (Continued)

Inherent In the provision for fiederal Income tanes are estimaies regarding the deductibliity of certaln Rems and the reallzation
af certaln tax credits. In the event the utimate deductblity of certain Itams or the realization of certaln tax credits differs: from
sstimates, the Company may be required o significantly change the provision for federal Income faxas recorded on the
financial statements. Any such change could significanty affect the amownts regoried on the statement of operations.
Management has used best estimates 10 estabish reserves Dased on cument facts and circwmstances reganding (Y exposUrs
Items where the Wimate deductibiity Is open to Interpretation. Management evaluates Me aporogriaensss of such resenves
pased on any new devellpments specic to thelr fact pattems.  Information considered Includes results of compisted tax
examinations, Technical Advice Memorandums and other nulings Issued by the IRS or the 3x courts.

The Company utllizes the assat and llablity method of accounting for Income tax. Under this mathod, defemmed Lax 356616
and llablities are recognilzed for the fulure tax consegquences atiroutable to differences between the fnanclal statement
camying amounts of exising assets and llabliies and their respeciive iax bases and operating loss and fax credn
camyforwards. Defemed 1ax assets and llablities are measured using enacted tax rates expectad to apply to @xabde Income
In the years In which those temporary differences are expectad to be recovered of sefiled. Under this method, the efMect on
deferned tax assats and llablitkes of a change In tax rabes |5 recognized In Income In the perliod that Includes the enactments
dates. Valation allowances are established when it Is determined that it | more lkely than nod that the deserred lax asset
will not be fully reallzed. Cument Income taxes are charged o operations based upon amounts estimated io be payabie or
recelvalle as a result of xabie operations for the curment year. Inferest and penaltes, If any, relaked o Income tax matters
are accrued In the Income tax expense Ine ttem In the period they are Incumed of such changes are enactad.

Software Capltalration

Compuier software costs Incumed for Intemal use are capitalized and amoriized over a three of five-yaar perod. Compuser
software costs Include application software, purchased s0ftware packages and significant upgrades to software. A December
31, 20149, the Company had unamaortized software costs of 51,520.

{3] Rlzks

The Company's fnancial statements are based on estimates and assumplions that are subject o significant DUsIngss,
economic and compatiive risks and uncertainties, many of which are beyond the Company's coniol or are subject 1o change.
AE such, actual resulis could Mffer from the estimates usad In the financlal siatements and the vale of the Compamy's
Investments, ks financial condltion and It hquidity could be adversely affected The following risks and unceralnties, among
atners, may Nave such an effsct:

+  Economic ervironment and capltal markess-related rsks such as those related to Imterest rab=s and equity marksts.

+  Business and operationalralated risks such as those related fo lquidiy, competiion, eyber or other Information
secuty, frawd, and overall nsk management

+  Acquisiion, disposiion, or other siructural changs relaed risks.

+ Fequiatory and legal risks such as those relatad to changes I fiscal, tax and ofher legisiation, broker-dealer
reguiation, and accownting standands.

The Company actively manitoss and manages fsks and uncantainties Mrough a varety of pollcies and procadurss In an effort
i miltigate ar minimize the agverse Impact of any exposures Impacting e financlal statements.

(Continued)



SECURIAN FINANCIAL SERVICES, INC.

Notes to Financial Statements (Continued)
(an thowsands)

(4) New Accounting Pronouncements

(8)

Adcplion of New Accounting Pronouncaments

In August 2018, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update (ASU) 2018-13, Fair
Value Measurement (Topic 020); Disclosure Framework = Cranges o e Disciosure Requirements for Fair Valoe
Measuremant, which modifies the disclosure requirements of assets and liabiliies reportad at fair value on the balance sheet
by remaving some requirements and modifying others. ASL 2018-13 is effeclive for the annual repocting period beginning
January 1, 2020 and provides vanous transition methods by topic that an entity may elect to adopt. Early adoption is

permitted. The Company elected 1o early adopt ASU 2018-13 for the year ended Decembar 31, 2019 which resulied
in the remaoval of cartain disclosures within footnode 5 Investments.

In November 2016, the FASS Issued ASU 2016-15, Staterment of Cash Flows (Topic 230): Classification of Certain Cash
Receipts and Cash Payments, which clarifies how certain transactions are to be presented on the statement of cash flows,
ABU 2016-15 Is efleciive for the annual reporting period Beginning January 1. 2019 and Is reguired to be apolied on a
retrospective basis with early adoplion permitted. The adoption of this new standard did nol have an impact on the Company's
financisl statamants

Investments
Eair Value of Financial Instruments

The fair value of the Company’s financial assats has been determined using available market information as of D ber 31,
2019. Although the Company is not aware of any factors that would signiicantly affect the fair value of financeal assets, such
amounts have not been comprehensively revalued since that date, Therefore, eslimates of fair value subsequent to the
veluahon caoo may differ significantly from the amounts presented herein. Considerable judgment is required to intarpret

p the of fair value. The use of different market assumplions and/or estimation methodologes
mayhevea maoenal eflect on the estimated far value amounts.

Fair value Is defined 63 the price that would be recesved to sall an asset (exit price) in an ordery transaction between market
participants at the measurement date. In determining far walue, the Company primanly uses the market approach which
utilizes pnoes and other relevant information generatad by market transactions involving identical or comparable assets.

The Company is requirad 1o categorize #s financial assets recorded cn the balance shaet according to & theee-level hisrarchy.
A level is assigned to each fnancal asset based on the lowest level input that is significant to the fair value measurement n
s enfirety. The levels of fair value hieransiy are o fallass

Level 1 — Fair value is based on unadjusted quoted prices foe id I 1S in an active market.

g

Level 2 ~ Fair value is based on signficant inputs. other than quoted prices mcdluded in Level 1, that are cbservable in
actwve markels for identical or similar assets.

Level 3 — Fair vaiue 15 Dased on al (8331 008 oF MOone SIGNMGIN UNODSATVADIE MPUS. THESS INputs raNact te Company s
assumptions about the inputs market participants woeuld use in pricng the assets,

The Company uses prices and mpits that are current as of the measurement date. In periads of market disrupsion, the ability
1o cbserve prices and inpuls may be reduced. which could Gause an asset to be reciassified 10 a lower level.

Inputs used to measure fair value of an assal may fall into dferent levels of the fair value hierarchy. In these stuations, the

Company will determine the lewal in which the fair value 1alls based upon the lowest level input that is significant to the
determmnation of the far value.

(Contnued)
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HNotes o Financial Statements (Continued)
[ thowsanmds)

(5] Irumetments (Continoed)
Eair Val Financial n:

The follewing table summenzes the Company’s inancial ssels measured al fair value on a recurfing bases as of December
¥, 209

December 31, 2018
Lized 1 Lewel 2 Level 3 Total
Seouiies pwned
Equitks: 5200 5 - 5 - 5 20.021
Total invesimenis 2003 - - 20,021
L350 BOUIVERTE L] s [ il
Tokal Ararcial assabs o0 g £ - = - T .81

g?gGUer did not hawve any financial liabilities that woud be raquired b ba measwrad at fair value as of Decembar 31,

The methods and assumptions used o estmate the fair valie of financial assals are summarized as follows:
Equily sacuriliss

The Company's equity secunbas consist of investmant in comman sieck of publicly traded companies. Tha fair value of equity
sacurilies are based on quated marke! pices in aclive maksels for idanical assebs and ane dlassified within Level 1.

Cash equivakmnls

Cash egquivalenls incude maney market funds. Money markel funds are generally valued using unadjusied guoled prices in
activa markets and arg reflechad in Leved 1

Tha Company did Rot nave Gny 855645 o NADNEGS rapomad 3 FIF VaLE 6N 3 NARTSETING DAk,

The portion of net trading Investment gains thet relates o securities sMl hedd at Decambsar 31, 2015 was $1,370.

et lovesiment Incoms:

Securities ganed 3 537
Cash equivalents &
Grors invesiment income e
Irrersiment sxperyses. By
Total 3 538

(6] Related Party Transactions

The 'ﬂurnp-w is the distrbuior of Minnesola Life's fixed and variable amuhy_ varizhle ife and cerain life and arl'l.lhy indexed
products and is siso the deinbulor of Securian Life's fixed annuity, vanabée be and cartan indexad life insurance products.
The Company recaived complisnce fees of $1,282 during 2018, which is incuded in complisnce fes income receivad from
affiiales in the skalement of cperalions, from Minnesofa Life and Securian Life for perfarming compliance funclions for these
products. The Company also recognized commission ncome. which s ncluded n commissions and distribubon end sersce
fea income; aflliated vasiable We, variable annuilies and olther praducts in the stalement of operations ol $30 644 in 2010
ralated to distibution actwtias., of which $2,067 was included in commissions recesvable in the statement of fnancial conditicn
al December 31, 20108,

(Gontinued)



SECURIAN FINANCIAL SERVICES, INC.

Notes to Financial Statements (Continued)
(i thowsand's)

(6) Related Party Transactions [Continied)

The Company also hasawmlomsmmmamme Swnm Trust Company, N.A. (STC), an affiliated national bank. Under
these agreemnents, the Company pi ir 1 t advisory senvices fo STC dients and receives referral fees for chents
of the Company who name STC trustee of & trust. The Company raceived fees of 31,3286 for the year ended December 31,
2019, of which = §1,170 is InCluoed In Investment advisory 2nd Mranciar planning fees amd § (34 Is Nciuded In commissions
and distibution and service fee income: variable life, vanab® annuities, mutual funds and other products in the statement of
aperations.

Under management services agreements with Minnesota Life, Secunan Life and STC, the Company charges of is charged
expanses Including allocations for occupancy costs, data processing, compensalion, advertising and promotion and other
admmistrative expenses. The Company either mcurs these expenses on behalf of Minnesota Life, Securian Life or STC o
these expensas are incurred on behalf of the Company by Minnesota Lde, Securian Life or STC. For the year ended
December 31, 2019, the Company was charged net expenses folaing $14,186 primarily included n general and
admmnistrative expenses on the statement of operations. of which $4.842 was included in due 1o affiliates n the statement of
financial condtion and 361 was included in due from affiliates in the staternent of financial condition &t Decernber 31, 2019

Under a consuiting services agreemant with Minnasota Life, the company s charged an annual fee for servicas renderad to
oversee cerlain mutual funds, mduding quantitative and qualtative review, rsk mefrics, systems operations, and portfolio
management practices. Consulting senvice fees incured by the Company during 2019 were 33 Included In general and
admmistrative expenses on the statement of operations. At December 31, 2019, there was no amount due to Minnesota Life
urder this agresment,

Under an assignment agreament with Minnasota Life. 12b-1 fees from affliated Securian Funds Trust, the Waddell and Reed
Target portfobos and other mutual funds, are transferred to Minnesota Life. During 2019, $16,545 was received and $16,321
was transfarred. $16.545 was Included In 12b-1 fees from Insurance products revenues and 12b-1 fees from Insurance
products in the of cperations. Al Decernber 31, 2018, $155 was payable 1o ML and included in due to
aftitates in the statement of financial condition.

For the year ended December 31, 2019, included In the $16,545 12b-1 fees from Inswrance products in the statement of
operations is $8 850 of distnbution and service fee ncome redated to agreements with certain nvestment companies managed
by an affilkate, Securian Asset Managemant, Inc. Such fees &re usad 1 pay cartan expenses incurred in the distribution of
shares of associated mutual funds which have adopted Plans of Distribution pursuant fo Rule 125-1 under the Investment
Company Act of 1940 {as amended).

The Cempany haz en egresment with CRI Securitica, LLGC (CRL, Under this agreamaent, the Company assists CR1 in
compliance, training and markeding and provides senvices such as accounting and auditing  The Company charges

related 1o these activities to the afﬂhahed party and recenves resmbursement. For the year ended Decamber 31, 2019, the
Company charged expenses g $2 618 ncluded in general and administrative expenses on the statement of operations
and $410 was ncluded in due from affisates in the statement of financisl condion.

Under 8 marketing services agreemant with CRI, the Company pays commissions for the sale of certain Insurance products.
For the year anded Decamber 31, 2019, memeumowmwmassuznauuammmmawmm
and service fee expense variable ¥e, vanable annuities, mutual funds and other preducts on the stat it of i

P

The Company has an investment advisory agreement with an affiliate, Secunan Asset Management, Inc. Under this
agreement. the Company pays quarierly nvestment manapement fees based on total assets managed. Investment
managerment fees incurred by the Company during 2018 were $7 included in net investment income on the statement of
operations. At Decamber 31, 2019, there was no amount due 10 Secunan Asset Management, Inc. under this agreement.

(7) Transactions with Clearing Agents
The agreements with the Company’s clearing agents provides for clearing charges al a fixed rate multiphed by the number of

trades processed by the Company. The clearng agreemants also requie the Company % maintain a mimimum deposit of
3120

(Contnued)
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Notes to Financial Statements (Continued)
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(8) Income Taxes
The income tax expense for the year ended Decamber 31, 2018 consists of the follovang:

Current Deterred Total
Faderal 3 2795 H 5 H 304
State e72 412 1,084
S 347 _$ o7 $ 4178

The difference between the income tax expense and income taxes computed using the U S, federal income tax rate of 21%
is as follows:

Amount computed using the stabutory rate S 2084
S181e taaEs, rE of feoers enein I,U“
S 417R

The tax affects of temporary differences that gave risa 1o the Company's net deferred tax liability at December 31, 2018 are
as follows:

Déledieg tax adsels!
Net cperating losses $ 293
Unesamed income 305
Borus aconsd 320
Other 13
Croaa deferred tax sasats a5t
Dafarmed tax Hadlities:
Prepaid expenses 284
Dederrad gain on invesiment 438
Captalized software 454
Gross deferred tax labilties I K
Net deterred tax habdey 3 256

The gross net operating loss camyforwards. which ware generated in various states, amount to $11,827 at December 31,
2019, win the majerity expinng beginning in 2027.

As of Decernber 31, 2019, gement delermined that no valuation allowance was needed related to the benafits of certain
state operatng loss carryforwards or for other deferred tax fems based on management's assessment that it is more likely
than not that theee deferred tax secete will be rasfoad.

income taxes pard for the year ended Decamber 37, 2076 were 54,132,
The balarce of unrecognized tax benefits was zero as of January 1, 2019 and Decamber 31, 2019.
As of Decamber 31. 2019, the Company did not have any amounts accrued for inferest and penaltes.

At December 21, 2019, there are no positions for which it is reasonably possitie that the total amounts of unrecognized tax
benefits will significantly increase or decrease within 12 months of the reporting date.

Minneenta Mgl Companise Ine (MAMC) ic cloesd for fay yiare theesigh 2094 MM e nof corrmnily sndar IRS svam for any
open year,

(Contnued)
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Notes to Finanzial Statements
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(9) Net Capital Requirements

Pursuant to the net capital provisions of Rue 15¢3-1 of the Securities and Exchange Comnigsion, the Company is required
%o maintain minimum net capeal as defined under such provesions. Net capital and the related net capital ratio may fluctuate
on a daily bass. At December 31, 2019, the Company had net capital of $23.207, which was $22.152 in excess of its required
net capral of 51,055 The Company's net capital ratio (ratio of aggregate mdebtedness to net capral) was 0.68 to 1 at
December 31, 2019. The Company’s minimum capial. as defined, = required lo be greater than 8 2/3% of aggregate
Indebtedness and the ratio of aggregate incebtedness to net capdal shall not exceed 15to 1.

(10) Rula 15233

The Company clears all customer transactions on a fully desdosed basis with dearing brokerdealers. The Company does
not hold custemer funds or safekeep customer securities and therafore claims exemptions from Rule 15¢3-3 of the Secuntes
and Exchange Commission under subsections (kX2){i) and (ki1). Under these exempions, the “Computation for
Determinabon of Reserve Requiremenis” and “Informaticr Relating to the Fossession or Conirel Requirements” are not
required

(11) Stock Dividends
During the year ended Decamber 31, 2019, the Company declared and paid a cash daidend to SFG in the amount of SB,000.
(12) Contingencies
The Company = mvolved in vanous pending or threatened kagal preceadings snsing out of the normal course of business. In
the opinion of management, the ullimate resolution of such kagation will not have a matenal adverse effect on operations or
the financial peation of the Comgany.
(13) Subsequent Events

The Company has evaluated the impact of avents that have occurred subsequent to December 31, 2018, through the date
the financial SISTEMents were 1Ssued.



Schedule T

SECURIAN FINANCIAL SERVICES, INC.
Computation of Net Capital Under Rule 15c3-1
of the Securifies and Exchange Commission

as of December 31, 2019
fiir Heorsariay)

Stockholder's equity % 32 908
Deductions - monallowable assets:
State income tax recoverable 1,277
Onther receivables 2,029
Software, not 1,320
Prepmid expenses A40
Other assets 510
Total nonallowable asseis 6,585
Met capital before haircuts on securities 26323
Haircuts on sscurities illa
Met capital x 23,207
Tal agprepgate indebtedness b 15,821
Met capital b 23207

Mmimum capiial required o be maintained (the greater
of 30 or 6-2/3%, of aggregate indetedness of

$15,831) 1,055
Met capital in exooss of reguiremenis % 22,152
Ratice of ageregate indebledivess 1o net capital 068 o |

There were no materal differences in the computation of net capital or aggregate indebtedness between the
amounts included in the Company's unaudited December 31, 20019 Pan [1A of FOCUS Form X-17A-5
and the above computations,

See accompanying report of independent registered public accounting frm.
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Schedule 11

SECURIAN FINANCIAL SERVICES, INC,
Computation for Determination of Customer Reserve Requirements
and PAB Accounts Reserve Requirements for Broker Dealers Pursuant
to Rule 15¢3-3 under the Securities Exchange Act of 1934
December 31, 2019

The Company does not carry customer accounts. For the period January 1, 2019 to December 31,
2019, the Company was exempt from Securities and Exchange Rule 15¢3-3 under paragraphs
(k1) and (kW2 )0} for the Company's approved business acivities, Al cusiomen mnsactiong
wre clenred through other broker-denlers on o fully disclosed basis

See aocompanying report of independent registered public accounting fim.
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Schedule 111

SECURIAN FINANCIAL SERVICES, INC,
Information Relating to Possession or Control Reguirements
Pursuant to Rule 15¢3-3 under the Securities Exchange Act of 1934
December 31, 2009

The Company dues uul vany casioes aveounts. Foa the peaiod Janwary 1, 200% w Decebe 31,
2019, the Company was exempt from Securities and Exchange Hule 1503-3 under paragraphs
(&) 1) and (k) 2n) for the Company's approwed business activities. All customer transactions
are cleared through othar brobar-daalao, an & fully disclosed basis.

See aocompanying report of independent registered public accounting fim.
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Cirowe LLP
Indecencent Merioe: Crowe Geobel

REPORT OF INDEFENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Secunan Financial Services, Inc.
5t Paul, Minnesota

We have reviewed management's statements, included in the accompanying Securian Financial Senvices,
Inc.'s Exemption Report, dated February 28, 2020, in which (1) Securian Financial Services, Inc. identified the
following prowisions of 17 C.F.R. § 15¢3-3(k) under which Securan Financial Services, Inc. claimed an
exempton from 17 CFR. § 240.15c3-3: (k1) and (k}2){1) (the "exemption provisions™) and (2) Securian
Financial Services, Inc. stated that Securian Financial Services, Inc. met the identified exemption provisions
throughout the most recent fiscal year ended December 31, 2012 except as described i its exemption report.
Securnan Financial Senvices, Inc.'s management is responsible for compliance with the exemption provisions
and its statements.

Cwur review was conducted in accordance with the standards of the Public Company Accounting Owersight
Board (United States) and, accordingly, included inquiries and other required procedures to obtan evidence
about Securian Financial Services, Inc.'s compliance with the exemption provisions. A review is substantially
less in scope than an examination, the objective of which is the expression of an opinion on management's
statements. Accordingly, we do not express such an opmion.

Based on our review, we are not aware of any material modifications that should be made to management's

statements refemed to abowe for them to be fairdy stated, in all material respects, based on the conditions set
forth in paragraphs (k}{1) and (k){2}{ii} of Rule 15c3-3 under the Securities Exchange Act of 1034,

Crowe LLP

Crowe LLP

Mew York, New York
February 28, 2020
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Securian Financial Services, Inc.’s Exemption Report

Securian Financial Services, In¢, {the "Company”) is a registered broker-dealer subject to Rule 172-5
promulgated by the Securities and Exchange Commission {the "SEC*)|17 C.F.R, § 240.17a-5, "Reports to
be made by certaln brokers and dealers”). This Exemption Report was prepared as required by 17 CF.R.
§ 240.17a-5(d}{1) and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R. § 240,15¢3-3 under the following provisions of
17 CF.R. § 240.15¢3-3: (k)(1) and {k)(2)(ii).

{2) The Company met the identified exemption provisions in 17 CFR. 240.15¢3-3 (kj[1) and (kK2 Wi
throughout the most recent fiscal year ended December 31, 2019, except as described below.

The Company identified 12,983 exceptions, 3,081 of which related to checks transmitted from branch
offices to the requisite third parties, and the remaining 9,902 related to checks that were forwarded
by the home office to the requisite third parties outside of the timeframes prescribed by 17 CF.R.
240.15¢3-3 (k}{1) and {k)(2){ii).

During the most recent fiscal year (Covered Period), 2,665 of the 3,081 checks transmitted from the
Company's branch offices to the requisite third parties were forwarded within 2 days following the check's
receipt in  branch office. OFf the 9,902 checks received by the home office from the branch offices and
made payable to the requisite third parties, 9,748 were forwarded by noan after receipt and approval by
the Company's Home Office. This delay was primarily due to the quality assurance process.

|, George |. Connolly, affirm that, to my best knowledge and belief, this Exemption Report is true and

correct.
/Mz Fobruary 28, 2020
George |. Connolly — Date
Presdent & Chief Executive Officer
Securian Financial Services, Inc.

Securian Pirarcial Services, Isc. rcird e deulen, ApRiema Fnestresst oA, menter NNAANIPC
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED-UPON PROCEDURES

To the Board of Directors of Securian Financial Services, Inc.
5t. Paul. Minnesota

In accordance with Rule 17a-5(e){4) under the Securnties Exchange Act of 1034 and with the SIPC Series
600 Rules, we have performed the procedures enumerated below with respect to the accompanying
Schedule of General Assessment Reconcliabion (Form SIPC-T) to the Securites Investor Protection
Caorporation (SIPC) for the year ended December 31, 2019, which were agreed to by Securian Financial
Services, Inc. (the "Company™) and SIPC, solely to assist you and the other specified party in evaluating
the Company's compliance with the applcable instructions of the Form SIPC-T. The Company's
management is responsible for the Company's compliance with those requirements. This agreed-upon
procedures engagement was conducied in accordance with attestation standards established by the Public
Company Accounting Oversight Board (United States). 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 cther purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form 51P C-T with respective cash disbursement records
entries noting no differences;

2. Compared the amounts reported in the annual audited financial statements with the amounts reported
m Form SIPC-7 for the year ended December 21, 2019 noting no differences;

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

4. Proved the anthmetical accuracy of the calculations reflected in Form SIPC-T and in the schedules and
working papers supporting adjustments nofing no difierences; and

5. Compared the amount of any overpayment applied to the cument assessment with the Form SIPC-T
on which it was computed noting no diferences.

We were not engaged to. and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. 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
intended to be and should not be used by anyone other than these specified parties.

Crowe LLP

Crowe LLP
Mew York, Mew York
February 28, 2020
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General Assessment Reconoiliation

[36-REV 1218)

For the fiscal year endad 12731/2019
{Read carelully tha instruclions ks peer Werking Gopy belare compleling this Fosm}

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Nama ol Membar, &ddrass, Designated Examining Authorily, 1934 Act regisiralios o, and month in which liscal yaal ands for
purposes of the audil reqwirgmant of SEG Rula 17a-5:

I Male: M any ol Ihe infarmatian shown an he

. madag kbel ragedies correciion, pl -mail
A1 P g————ED AADT 220 N t pleate a-mai
IO MR DEC any carreclions s form@sipe_org and s
SECURIAN FINANCIAL SERVICES ING incicale on tha form filed

ATTHAEA CARRERE

400 ROBERT 8T W STE K Name and telephos aumbor ol person w
SAPT FAL, M S6101-2097 cantanl tesancting this lom.

l _ LGS 204

2, A, General Assessment (ilam 2e from page 2] ] ‘3*—} X 4'1*11
. Less payment made with SIPC-E Fed (excluds interest) ( 43 ,oM3

%2019
Date Fad
. Less prlor overpayment applled [

I

Assegsmant halance due or (pwerpayment)

m 4= 3

. Inleras compated on late paymenl (gee instrection E) For____ days a1 20% pas annum

F. Talal asgsessment balanee and inferes! due {or overpayment carried forward) i o ; E?‘F

G. PAYMENT: ¥ the box
Chack malled 1o P.O. Box Funds Wired 1 ACH DO
Total (must be same 25 F above) i 4, 2Tl

H. Owerpayment carried forward § !

3. Subsidaries (3) and predecessors (P included in this form (give name and 1934 Aot registralion nember):

Thar SIPC membas sebmitling 1his torm and the
parson by whom it is executed represent thereby
that all inlermation contalned hereis is (rue, carmest
and complale.

Dated tm’T*‘darulFEﬁwM-G 2D

This form and the assessment payment s due 80 days alter the end of the flscal year, Retaln the Working ¢
for 8 period of not less than & years, the latest 2 years in an ¢asily accessible pl;ng-. 3 Copy of this farm

E Dates:
E Posl=arked Rugeivad Raviawead
= Calculations Documantation Forward Gopy

oo

e Excuplions:

B

&3 Disposition of axceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES"
AND GEMERAL ASSESSMENT

Amounts For the fizcal pericd
beglrning 1//2019
and ending 12312019

Item Ko Eliminale centa
22, Tall revene [FOCUS Lise 1208 614 Ling 9, Cads €030} 8 4% L%2,L99

h. Additions:
[1) Tolal ravesges from the secwites bsiness of subsianes [excepl Fualgn dubaidiadaz) and
prestiecesgars ned Inchadad abave.

[2) Mol bass Irom princigal iransactions in securilles i Irading accoonls,

(3] Mol kg Irom principal irassaclions in cemmndilies & [radiag gccounis.

(4] Meesi and dividend espense daducied In determining ilem 2a

i3] Mat le3s hrom mamagamant ol ¢r participalion i he undermi@ing or digiribulios ol securilies.

(8] Expeasns olber [han adwedlizing, prating, regietrtion 1ees and lagal lees dedwctsd in datermining sst
prafit from management o or parlicipation in underssiting oa digiribulion o gacurilies.

{7h Keet loes frem securilles in investmant accounts,

Total additizaz

2¢. Deduchans:

[1} Rewenues liam the distribubies of sharas of a ragistesed open and i =1 company or unil
investmenl Irusl, Irom the g2be ol warlabtle ennoilias, Irom s besinsse of inemaaca, rom invesimsad
advisory seevices rendired 10 mgislerad ivesbnent GoMEENES 0f IMIUTENGE COMPERY 3aparale
aecounls, &nd Trem bansachieas = seowity lutees products. (290 thq | 2-‘3")‘

[2) Revenuns B cemumadily fransaclions.

(1) Commiesiona, fisw brekarege and claarance pasd 1o alhir SIPC mendeds in cosnecliss wilh

© gecuilies ansselnag. { ﬁl'l . 12 i:l

{4) Reimbarsements bee goslage in conngelion with prony solcitstion.

{5) Ml gas Tinm secuisas in ivesiment actousts, (1, %10, 27% )

(6] 100% of commissions and markegs sarmed hom bansaclioas im (i) cenilicales of deposil aad
lii) Treaswry bills, barkers acceplances or commurcial paper Bal mEIUrs ning moness o bess
frem lapsente date.

171 Dieet axpenses of geintling adwarlising and legal lees incurred n connecton with olhas ravenus
ralatad 10 the secunilies besinase (avaase delined by Seclion 16{3KL} ol the Acl).

8] Oiher reveass ot relalad elihar direcly of mSactly 1o the seoieilies businass,
{Sn Isslruclion CJ:

(Dedections ia escess of $100,000 regqeue docenanizlion)

(9} (] Talal inbetas) and Svidead espaaza (FOCUS Lina 22PART WA Line 13,
Lode 4075 plus lies 2h(d] abows) bul sed bs entese

of dola! inberast aad dvidand imcome i
(il 40% of margin int2rest earned on cestomeds seewities

accowats (40% of FOCUS ling 5, Gode J960). i

Emiar e geaates of line {1) or (i

Total dedwelions (292,34 {p,"l‘%‘&.-}
2d. SIPC Hel Dperaling Revenues 3 & I;i = Iﬂ 1%
26, Genaral Assassmen| @ 015 H ﬁ"'} ,."4 ?—q

{be page 1, ling 2.4.)



