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A. REGISTRANT IDENTIFICATION
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NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
JAMES WATESON (415) 591-5400

(Area Code — Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

BURR PILGER MAYER, INC.
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OATH OR AFFIRMATION

I, JAMES WATSON , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial stztement 2nd supporting schedules pertaining to the firm of

BURRILL MERCHANT ADVISORS GROUP, LLC, DBA BURRILL LLC , as

of DECEMBER 31 ,20 09 , are true and correct. 1 further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Signature

(&0

-, W / T

T\‘J/otary Public

—

his report ** contains (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Condition.

(¢) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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BURR PILGER MAYER

Building your future

Report of Independent Registered Public Accounting Firm

To the Members of
Burrill Merchant Advisors Group, LLC,
dba Burrill LLC:

We have audited the accompanying statement of financial condition of Burrill Merchant Advisors Group, LLC,
dba Burrill LLC, (the Company) as of December 31, 2009 that you are filing pursuant to rule 17a-5 under the
Securities Exchange Act of 1934. This statement of financial condition is the responsibility of the Company's
management. Our responsibility is to express an opinion on this financial statement based on our audit.

We conducted our audit 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 statement of financial condition is free of matetial misstatement. An audit includes consideration of
internal controls over financial reporting as a basis for designing audit procedures that are appropriate in the
circumstances but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal
control over financial teporting. Accordingly, we express no such opinion. An audit also includes examining, on
a test basis, evidence supporting the amounts and disclosures in the statement of financial condition. An audit
also includes assessing the accounting principles used ard significant estimates made by management, as well as
evaluating the overall statement of financial conditior. presentation. We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, the financial statement referred to above present faitly, in all material respects, the financial
position of Burrill Merchant Advisors Group, LLC, dba Burrill LLC at December 31, 2009 in conformity with

accounting principles generally accepted in the United States of America.

As discussed in Note 3 of the financial statements, the Company has had numerous significant transactions with
businesses affiliated with the Company.

,‘/Q(A«_/é,@s./%‘ﬂﬂs«-?zt

Walnut Creek, California
February 15, 2010

Member of The Leading Edge Alliance

BURR PILGER MAYER, INC.

100 PRINGLE AVENUE, SUITE 340, WALNUT CREEK, CA 94596 TEL (925) 296-1040 FAX (925) 296-1099




BURRILL MERCHANT ADVISORS GROUP, LLC,

Cash and cash equivalents

DBA BURRILL LL.C
STATEMENT OF FINANCIAL CONDITION
December 31, 2009

ASSETS

Accounts receivable, net of allowance for doubtful accounts of $32,500

Investment secutities
Derivative instruments
Prepaid expenses

Total assets

Liabilities:

LIABILITIES AND MEMBERS' EQUITY

Accounts payable and accrued expenses

Related party payable
Total liabilities
Members’ equity:
Member contributions

Member distributions
Accumulated earnings

Total members’ equity

Total liabilities and members’ equity

The accompanying notes are an integral
part of these financial statements.
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$

240,069
600,500
53,313
5,070
605

899,557

25,828
148,350

174,178

111,500
(3,953,475)

4,567,354

725,379

899,557



BURRILL MERCHANT ADVISORS GROUP, LL.C,
DBA BURRILL LLC

NOTES TO FINANCIAL STATEMENTS

Otrganization and Nature of Business

Burrill Merchant Advisors Group, LLC, dba Burtill LLC (the Company or BMAG) was formed as a
limited liability company duly organized under the laws of the State of Delawate on February 1, 2006 and
commenced operations on August 17, 2006. The Company is a registered broket-dealer 100% owned by
Burrill & Company (Butrill) that provides investment-banking services, consisting of merger and
acquisition advisory services, arranging cotporate financing for a retainer and success fee, sales of
operating businesses, corporate financial and strategic advisoty setvices and restructuting advisory services
for private and public companies in the life science industty. The Company’s principal office is located in
San Francisco, California. The Company became a tegistered member of the National Association of
Securities Dealers, Inc. (now known as Financial Industry Regulatory Authority (FINRA)) on August 17,
2006.

Summary of Significant Accounting Policies
Recent Accounting Pronouncements
Subsequent Events

In May 2009, the FASB issued a new standlard, Swbsequent Events, which was ptimatily codified into
ASC 855 — Subsequent Events. ASC 855 establishes general standards of accounting and disclosures
of events that occur after the statement of financial position date but before financial statements are
issued or are available to be issued. ASC 855 requites disclosure of the date through which
management has evaluated subsequent events and the basis for that date. ASC 855 is effective for fiscal
periods ending after June 15, 2009. The adoption of ASC 855 did not have a material impact on the
Company’s disclosutes.

FASB Codification

In June 2009, the Financial Accounting Standards Board (the “FASB”) issued the “FASB Accounting
Standards Codification” (the “Codification”) as the single soutce of authoritative U.S. generally
accepted accounting principles (“U.S. GAAP”) recognized by the FASB. The Codification does not
change current U.S. GAAP, but is intended to simplify user access to all authoritative U.S. GAAP by
providing all the authoritative literature related to a particular topic in one place. All existing
accounting standard documents will be supetseded and all other accounting literature not included in
the Codification will be considered non-authoritative.

While the adoption of the Codification as of December 31, 2009 for the year then ended and all
subsequent years changes how the Company references accounting standards, the adoption did not
have an impact on the statement of financizl condition, statements of income, changes in members’
equity, or cash flows.

Cortinued
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BURRILL MERCHANT ADVISORS GROUP, LLC,
DBA BURRILL LL.C

NOTES TO FINANCIAL STATEMENTS, Continued

Summary of Significant Accounting Policies, continued
Cash and Cash Equivalents

For putrposes of reporting cash flows, cash and cash equivalents include cash held at the bank and in
money market funds. Cash and cash equivalents ate maintained at one major financial institution in the
United States. Deposits held with banks may from time to time exceed the amount of insurance
provided on such deposits.

Accounts Receivable

The Company uses the allowance method to account for uncollectible accounts receivable, which is
determined based on historical collection expetience and a review of the current status of the accounts
receivable. At December 31, 2009, an allowance of $32,500 was established.

Investment Securities

The Company determines the approptiate classification of its investment securities at the time of
purchase and reevaluates such determinations on each balance sheet date. Investment securities that are
obtained and held principally for the putpose of selling them in the near term are classified as trading
secutities and are reported at fair value, with unrealized gains and losses recognized in earnings. The fair
value of all securities is determined by quoted market prices. At December 31, 2009 all investment
secutities are classified as trading and are valued at $53,313. During 2009, the Company recognized
unrealized gains totaling $51,890 associated with such trading securities.

On January 1, 2008, the Company adopted the amendments for fair value measurements as described in
the accounting standards. These amendments establish a framework for measuring fair value. This
applies to all financial instruments that are measured and reported on a fair value basis.

As defined in the accounting standards, fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date.
In determining fair value, management uses various methods including market, income and cost
approaches.

Based on these approaches, management often utilizes certain assumptions that market participants
would use in pricing the asset, including assumptions about tisk and ot the risks inherent in the inputs to
the valuation technique. These inputs can be readily obsetvable, market corroborated, or generally
unobsetvable firm inputs. Management utilizes valuation techniques that maximize the use of
obsetvable inputs and minimize the use of unobservable inputs. Based on the observability of the
inputs used in the valuation techniques management is requited to provide the following information
according to the fair value hierarchy. The fair value hierarchy ranks the quality and reliability of the
information used to determine fair values. Financial assets and labilities carried at fair value will be
classified and disclosed in one of the following three categoties:

Continued
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BURRILL MERCHANT ADVISORS GROUP, LLC,
DBA BURRILL LL.C

NOTES TO FINANCIAL STATEMENTS, Continued

Summary of Significant Accounting Policies, continued
Investment Securities, continued
Level 1-Quoted market prices in active markets for identical assets.

Level 2-Observable market based inputs o unobservable inputs that are corroborated by market
data.

Level 3-Unobsetvable inputs that are not cotroborated by market data.

The Company’s investment in NASDAQ common stock totaling $53,313 is classified as Level 1. The
Company’s derivative instrument totaling $5,070 is classified as Level 2.

Derivative Instruments

Derivative instruments ate composed of warrants, expiting on August 31, 2012. The 142,110 warrants
were received as part of compensation for transaction services and were initially valued at $39,717 upon
receipt in August 2007. At December 31, 2009, the estimated fair value is $5,070. In accordance with
accounting standatds for derivative instruments and hedging activities, the derivatives ate reported at fair
market value with unrealized gains and losses included in the statement of income. Duting 2009 the
Company recognized unrealized gains of $1,510 associated with the derivative.

Revenue Recognition and Deferred Revenue

Transaction success and service fees are recorded as revenue in the period in which milestones are
achieved and the related services are performed in accordance with the applicable agreements. Cash
received in advance of when the service is petformed is treated as defetred revenue.

Income Taxes

Limited liability companies do not incur income taxes, except for an $800 minimum tax and a gross
receipts fee paid by the LLC to the state of California that annually cannot exceed $11,790. All such
minimum taxes and gross receipts fees are included in operating expenses.

Use of Estimates

The preparation of financial statements in coaformity with accounting ptinciples generally accepted in
the United States of America requites management to make estimates and assumptions that affect the
reported amounts of assets and liabilities at the date of the financial statements and the reported amount
of revenue and expenses during the reporting petiod. Actual results could differ from those estimates.

Continued
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BURRILL MERCHANT ADVISORS GROUP, LL.C,
DBA BURRILL LL.C

NOTES TO FINANCIAL STATEMENTS, Continued

Related Party Transactions

The Company’s revenue is generated from agreements assigned from Burrill to the Company or negotiated
with assistance from Burrill. '

Effective July 25, 2006, BMAG entered into a one year management agreement with Burrill Capital
Management, Inc. (BCMI), an entity owned by Buttill. The management agreement shall be extended for
successive one year petiods unless cancelled. BCMI charges the Company for its estimated share of
salaries, related benefits, payroll taxes, rent, utilities, local telephone, equipment, furniture and fixtures,
postage, and general office expenses needed fot the Company to operate its business. For 2009, such
charges approximated 15% of the above mentioned BCMI’s expenses and totaled $750,150. Additionally,
BMAG and BCMI have entered into an agreement wheteby BCMI is compensated 25% of certain
transaction revenue for services BCMI employees provided BMAG. Such amount totaled $362,592 during
2009. As of December 31, 2009, $148,350 was due to BCMI for such expenses. BMAG does not have
any employees but rather relies on the services provided by BCMI and Butrill employees.

Regulatory Requitements

The Company, as a registered broker/dealer, is subject to the Uniform Net Capital Rule (rule 15¢3-1)
pursuant to the Securities Exchange Act of 1934 administered by the Securities and Exchange
Commission and the FINRA, which requires the maintenance of minimum net capital.

Under this rule, the Company is required to maintain “minimum net capital” equivalent to the greater of
$5,000 or 6.67% of aggregate indebtedness, as defined.

At December 31, 2009, the Company had net capital of $65,891 which was $54,279 in excess of required
net capital, and the ratio of aggregate indebtedness to net capital was 2.64.

Subsequent Events

In accordance with ASC 855 — Subsequent Events, the Company evaluated subsequent events for
recognition and disclosure through February 15, 2010, the date which these financial statements wete
available to be issued. Management concluded that no material subsequent events have occutred since
December 31, 2009 that required recognition or disclosure in such financial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON INTERNAL CONTROL
REQUIRED UNDER RULE 17a-5 OF THE SECURITIES AND EXCHANGE COMMISSION

To the Membets of
Burrill Merchant Advisots Group, LLC,
dba Burrill LL.C:

In planning and performing our audit of the financial statement of Burrill Merchant Advisors Group, LLC, dba
Burrill LLC (the Company), as of December 31, 2009 in accordance with auditing standards generally accepted in
the United States of America, we considered the Company’s intetnal control over financial reporting (internal
control) as a basis for designing our auditing procedutes for the purpose of expressing our opinion on the
financial statement, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control. Accordingly, we do not express an opinion on the effectiveness of the Company’s internal
control.

Also, as required by rule 172-5(g)(1) of the Securities and Exchange Commission (SEC), we have made a study of
the practices and procedures followed by the Company including consideration of control activities for
safeguarding securities. This study included tests of such practices and procedures that we considered relevant to
the objectives stated in rule 17a-5(g) in making the periodic computations of aggregate indebtedness (ot
aggregate debits) and net capital under rule 17a-3(2)(11) and for determining compliance with the exemptive
provisions of rule 15¢3-3. Because the Company does not carry securities accounts for customers or perform
custodial functions relating to customer securities, we did not review the practices and procedures followed by
the Company in any of the following:

1. Making the quarterly securities examinations, counts, vetifications, and compatisons, and the recordation of
differences required by rule 172-13.

2. Complying with the requirements for prompt payraent for secutities under Section 8 of Federal Resetrve
Regulation T' of the Board of Governors of the Federal Resetve System.

The management of the Company is responsible for establishing and maintaining internal control and the
practices and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates and
judgments by management are required to assess the expected benefits and related costs of controls, and of the
practices and procedures referred to in the preceding patagraph, and to assess whether those practices and
procedures can be expected to achieve the SEC’s above-mentioned objectives. Two of the objectives of internal
control and the practices and procedutes ate to provide management with reasonable but not absolute assurance
that assets for which the Company has responsibility are safeguarded against loss from unauthorized use or
disposition, and that transactions are executed in accordance with management’s authorization and recorded
propetly to permit the preparation of financial statements in conformity with generally accepted accounting
principles. Rule 17a-5(g) lists additional objectives of the practices and procedures listed in the preceding

paragraph.

Because of inhetent limitations in internal control and the practices and procedures referred to above, error or
fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is subject to
the risk that they may become inadequate because of changes in conditions or that the effectiveness of their
design and operation may detetiorate.



To the Membets of

Burrill Merchant Advisors Group LLC,
dba Burrill LLL.C

Page 2

A control deficiency exists when the design or operation of a control does not allow management or employees,
in the normal course of performing their assigned functions, to prevent or detect misstatements on a timely
basis. A significant deficiency is a deficiency, or a combination of deficiencies, in internal control over financial
reporting that is less severe than a material weakness, yet important enough to merit attention by those
responsible for oversight of the company’s financial reporting. A material weakness is a deficiency, or
combination of deficiencies, in internal conttol ovet financial reporting, such that there is a reasonable possibility
that a material misstatement of the company’s annual or interim financial statements will not be prevented or
detected on a timely basis.

Our consideration of internal control was for the limited purpose described in the first and second paragraphs
and would not necessarily identify all deficiencies in internal control that might be material weaknesses. We did
not identify any deficiencies in internal control and control activities for safeguarding securities that we consider
to be material weaknesses, as defined previously.

We understand that practices and procedures that accomplish the objectives refetred to in the second paragraph
of this report are considered by the SEC to be adequate for its purposes in accordance with the Securities
Exchange Act of 1934 and related regulations, and that practices and procedures that do not accomplish such
objectives in all material respects indicate a material inadequacy for such purposes. Based on this understanding
and on our study, we believe that the Company’s practices and procedures, as described in the second paragraph
of this report, were adequate at December 31, 2009, to meet the SEC’s objectives.

This report is intended solely for the information and use of the Board of Directors, management, the SEC,
National Association of Securities Dealets, and other regulatory agencies that rely on rule 17a-5(g) under the
Securities Exchange Act of 1934 in their regulation of registered brokers and dealers, and is not intended to be
and should not be used by anyone other than these specif.ed parties.

Fewe elpae Alagn, 77

Burr Pilger Mayer, Inc.
Walnut Creek, California
February 15, 2010



BURR PILGER MAYER

Building your future

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITY’S SIPC ASSESSMENT RECONCILIATION

To the Members of
Burrill Merchant Advisors Group, LLC,
dba Burrll LLC:

In accordance with Rule 17a2-5(¢)(4) under the Securities Exchange Act of 1934, we have petformed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
Transitional Assessment Reconciliation (Form SIPC-71) to the Securities Investor Protection Corporation (SIPC)
for the period of April 1, 2009 through December 31, 2009, which were agreed to by Burrill Merchant Advisors
Group, LLC, dba Burrill LLC, (the Company), the Secutities and Exchange Commission, Financial Industry
Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating the
Company’s compliance with the applicable instructions of the Transitional Assessment Reconciliation (Form
SIPC-7T). The Company’s management is responsible for the Company’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-7T with respective cash disbursement records
entries, which were check stubs denoting payment amounts and copies of the Form SIPC-6 filed, noting no
differences; :

2. Compared the revenue amounts re;;orted on the audited Form X-17A-5 for the period of Apul 1, 2009

through December 31, 2009, as applicable, with the amounts reported in Form SIPC-7T for the period of
April 1, 2009 through December 31, 2009 noting no differences;

3. Compared any adjustments reported in Form SIPC-7T with supporung schedules and working papers,
noting there were no adjustments reported in Form SIPC-7T;

4, Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the related schedules
and working papers, which were quarterly Focus Reports also known as Form X-17A-5, supporting the
adjustments noting no differences; and

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

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.

Walnut Creek, California
February 15, 2010

Member of The Leading Edge Alliance




SIPG-7T

(29

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

-REV 12/09)

SECURITIES INVESTOR PROTECTION CORPORATION
805 15th St. N.W. Suite 800, Washington, D.C. 20005-2215

202-371-8300
Transitional Assessmenf Reconciliation

{Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

o

B.

® mm 9 o

067208 FINRA DEC

BURRILLLLC  17*17

1 EMBARCADERO CTR STE 2700
- SAN FRANCISCO CA 94111-3776

L

2. A. Genaeral Assessment [item 2o from page 2 {not less than $150 minimum)]

Date Paid

PAID WITH THIS FORM:

Less prior overpayment applied
Assessment balance due or {(overpayment)

Interest computed on late payment (see instruction E) for

Check enciosed, payable to SIPC
Total {must be samse as F above)

Overpayment carried forward

Note: If any of the information shown on the mailing label
requires correction, please e-mail any corrections to
farm@sipc.org and so indicate on the form filed.

Name and telephone numbef of person to contact

respe

cting this form.

SIPC-7T

(29-REV 12/09)

$

Less payment made with SIPC-6 filed including $150 paid with 2009 SIPC-4 {exclude interest)

days at 20% per annum

Total assessment balance and interest due {(or overpayment carried forward)

$(

. 4.089_

(1SC + 2547

R
(ST

2,392

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 all information contained herein is true, correct

and compiete.

Date

This form and the assessment payment Is due 60 days after the end of the fiscal year. Retain the Working Copy of this form

d the 2 day of q

2010 .

';Burﬁ\\

LL

y C&\\e@ Co

{Name of Cogporation, Partnership or other organization}

rized Signature

Xwvee ze€_

for a period of not less than 6 years, the latest 2 years in an easily accessibie place.

}

SIPC REVIEWER

Dates:

Postmarked Received Reviewed
Calculations —_— Documentation
Exceptions:

Disposition of exceptions:

Forward Copy



DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT

Item No.
2a. Total revenue (FOCUS Line 12/Parl IIA Line 9 Code 4030)

2b. Additions:

predecessoss not included above,

(2) Net loss from principal transactions in securities in trading accouhls.
(3) Net loss from principal transactions in commodilies in trading accounts.
' {4) Interest and dividend expense deducted in determining item 2a.
(5) Net loss from management of or barticipation in the underwriting or distribution of securities.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.
Total additions

2¢. Deductions:

(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust, from the sale of.variable annuities, from the business of insurance, from investment
advisory services rendered lo registered investment companies ot insurance company separate

accounts, and from transactions in security futures products.

(2) Revenues from commodity transactions.

(3} Commissions, floor brokerage and clearance paid to other SIPC members in connection with

securities (faﬂSﬂCthl\S

{1) Total revenues from the securities business of subsidiaries (except foreign subsldlanes} and

(4) Reimbursements for postage in connection with proxy solicitation.

{5) Net gain from securities in investment accounts.

(6} 100% of commissions and markups earned from transactions in (i) certificates of deposit and.
(it} Treasury bills, bankers acceptances or commercial paper that mature nine months or less

from issuance date.

(7} Direct expenses of printing advertising and legal fees incurrad in connection with other revenue
related fo the securities business (revenue defined by Section 16:9}(L) of the Act}.

(8} Other revenue not related either directly or indirectly to the securmes business.

(See Instruction C):

Amounts for the fiscal pe
~ beginning April 1, 200
and ending
Eliminate cents

235, 74]"

riod
9
, 20

(9) {i) Total interest and dividend expense (FOCUS Ling 22/PART IIA Line 13,

Code 4075 plus line 2b(4) above) but not in excess
of total interest and dividend income.

{ii} 40% of interest earned on customers securities accounts
{40% of FOCUS line 5, Code 3960).

Enter the greater of line {i) or (ii)
Total deductions

2d. SIPC Net Operating Revenues

2e. General Assessment @ .0025

$

243571

(10 page 1 but not less !han
$150 minimum)

6089



