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Independent Auditor's Report

Board of Directors
G.A. Repple & Company
Casselberry, Florida

We have audited the accompanying statement of financial condition of G.A. Repple & Company,
as of December 31, 2010, and the related statements of operations, changes in shareholder's
equity, and cash flows for the year then ended that you are filing pursuant to rule 17a-5 under the
Securities Exchange Act of 1934. These financial statements are the responsibility of the
Company's management. Our responsibility is to express an opinion on these financial statements
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 financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by management as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of G.A. Repple & Company, as of December 31, 2010, and the results of its
operations and its cash flows for the year then ended in conformity with accounting principles
generally accepted in the United States of America.

Our audit was conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The information contained in the supplementary schedules, computation of net
capital and computation of aggregate indebtedness, as of December 31, 2010, are presented for
purposes of additional analysis and are not a required part of the basic financial statements, but
are supplementary information required by rule 17a-5 under the Securities Exchange Act of 1934.
Such information has been subjected to the auditing procedures applied in the audit of the basic
financial statements and, in our opinion, is fairly stated in all material respects in relation to the
basic financial statements taken as a whole.

CAP«MV C\.aﬁf 1 Tuera LG

February 23, 2011



G.A. REPPLE & COMPANY
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2010

ASSETS

Cash and cash equivalents

Clearing account deposits, restricted
Securities owned, at market
Commissions receivable

Other receivables
Prepaid expenses
Deferred tax asset

LIABILITIES AND SHAREHOLDER'S EQUITY

Accounts payable and accrued expenses

Commissions payable

Contingencies for claims

Due to parent

Shareholder’s equity:

Common stock, $1 par value; 7,500 shares authonzed
100 shares issued and outstanding
Additional paid-in capital

Retained earnings

See notes to financial statements.

$ 1,256,120
50,087

8,916
409,470
39,675
43,213
129,358

$ 1,936,839

$ 31,608

282,602
675,000
46,467

1,035,677

100
24,900
876,162

901,162

$ 1,936,839




G.A. REPPLE & COMPANY
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2010

Revenues:
Commissions ' $ 6,307,278
Investment advisory fees 3,080,014
Principal transactions 897,128
Marketing income 87,219
Other 7,760
10,379,399
Expenses:
Commissions 7,731,594
Overhead expense 1,320,000
Clearing fees 468,745
Maintenance and support 42 543
Postage and freight 35,655
Professional services 131,511
Other 828,844
10,558,892
Loss before benefit from income taxes ' (179,493)
Benefit for income taxes : 82,891
Net loss ‘ $ (96,602)

See notes to financial statements.



G.A. REPPLE & COMPANY

STATEMENT OF CHANGES IN SHAREHOLDER'S EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2010

Common stock Additional Retained
Shares Amount paid-in capital earnings Total
Balances, January 1, 2010 100 $ 100 $ 24,900 $ 972,764 $ 997,764
Net loss for the year ended
December 31, 2010 - - - (96,602) (96,602)
100 $ 100 $ 24,900 3 876,162 $ 901,162

Balances, December 31, 2010

See notes to financial statements.



G.A. REPPLE & COMPANY
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2010

Cash flows from operating activities:
Net loss
Adjustments to reconcile net loss to net cash
provided by operating activities:
Increase in deferred tax asset
Changes in operating assets and liabilities:
Increase in securities owned
Increase in commissions receivable
Increase in other receivables
Increase in prepaid expenses
Increase in accounts payable and accrued expenses
Increase in commissions payable
Increase in contingencies for claims
Increase in due to parent
Total adjustments _
Net cash provided by operating activities and net increase
in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

See notes to financial statements.

$  (96,602)

(129,358)

(120)
(58,936)
(39,187)

(9,751)
23757
17,721

575,000

46,467

425,593

328,991

927,129

$ 1,256,120



1.

G.A. REPPLE & COMPANY
NOTES TO FINANCIAL STATEMENTS

YEAR ENDED DECEMBER 31, 2010

Nature of operations and summary of significant accounting policies:

Nature of operations and organization:

G. A. Repple & Company (the “Company”) is a Florida corporation and a wholly owned
subsidiary of G.A. Repple Financial Group, Inc. (the “Parent’). The Company is registered
as a broker/dealer and investment advisor under the Securities and Exchange Act of 1934.
it is a fully disclosed broker/dealer whereby it does not hold customer funds or securities.
The Company is a member of the Financial Industry Regulatory Authority (FINRA), the
Municipal Securities Rulemaking Board (MSRB), and the Securities Investor Protection
Corporation (SIPC).

In its capacity as a broker/dealer, the Company buys and sells securities for individual
clients. It also provides financial planning and asset management services using third
party asset managers.

Cash equivalents:
For purposes of reporting cash flow, cash and cash equivalents include money market
accounts and any highly liquid debt instruments purchased with a maturity of three months
or less.

Concentration of credit risk:
The Company maintains cash and cash equivalent deposits at banks and other financial
institutions. Cash deposits in the banks, at times, exceed federally insured limits. Cash
equivalent deposits in other financial institutions are not federally insured. The Company
has not experienced any losses in its cash and cash equivalents, and believes that there is
no significant risk with respect to these deposits.

Clearing account deposifs:
The Company is required to maintain cash balances with clearing agents, which are
restricted as to use.

Receivables and allowance for doubtful accounts:

Commissions receivable are recorded on a trade-date basis as securities transactions
occur. Receivables are stated at the amount management expects to collect from
outstanding balances. The Company accounts for potential losses in receivables utilizing
the allowance method. In reviewing aged receivables, the Company considers its
knowledge of customers, historical activity and current economic conditions in establishing
an allowance for doubtful accounts. Account balances are charged off against the
allowance after all means of collection have been exhausted and the potential for recovery
is considered remote. Management believes that all receivables are fully collectible.
Accordingly, no allowance for doubtful accounts is required.



G.A. REPPLE & COMPANY
NOTES TO FINANCIAL STATEMENTS - CONTINUED

FOR THE YEAR ENDED DECEMBER 31, 2010

1. Nature of operations and summary of significant accounting policies - continued:

Use of estimates and certain significant estimates:

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts in the statement of financial condition and
accompanying notes. Significant estimates used in preparing these financial statements
include those related to determining the valuation of the deferred tax asset and contingencies
for.claims. It is at least reasonably possible that the significant estimates used will change
within the next year. '

Income taxes:
The Company’s financial information is included in the consolidated federal and state
income tax returns filed by the Parent. The Parent allocates to the Company its
proportionate share of the consolidated federal and state tax liabilities on a separate
company basis. The Company does not have a funding agreement requiring its share of
taxes to be remitted or refunded to/from its Parent.

The Company records deferred taxes using the liability method. Deferred taxes are
recorded to reflect the tax consequences on future years of temporary differences
between the tax bases of assets and liabilities and their financial reporting amounts at year
end, based on enacted tax laws and statutory tax rates applicable to periods in which the
differences are expected to affect taxable income. Valuation allowances are established
when necessary to reduce deferred tax assets to the amount expected to be realized.

Uncertain tax positions:

The Company adopted the provisions of FASB ASC (Accounting Standards Codification)
No. 740, Accounting for Uncertainty in Income Taxes, on January 1, 2009. As a result of
the implementation of ASC No. 740, the Company has not recognized any respective
liability for unrecognized tax benefits as it has no known tax positions that would subject
the Company to any material income tax exposure. A reconciliation of the beginning and
ending amount of unrecognized tax benefits is not included, nor is there any interest
accrued related to unrecognized tax benefits in interest expense or penaities in operating
expenses as there are no unrecognized tax benefits. The tax years that remain subject to
examination are the periods beginning on January 1, 2007 for all major tax jurisdictions.

2. Related party transactions:

The Company is managed by its parent and sole shareholder, G.A. Repple Financial
Group, Inc. (the “Parent”). Consequently, operating resuits and financial position may be
different than if the entites were autonomous. The Company pays the Parent for
overhead expenses. The overhead expense represents reimbursement for the costs
associated with office space, telephone, staff support, and other related expenses. The
Company paid $1,320,000 to the Parent for overhead expense for the year ended
December 31, 2010.



G.A. REPPLE & COMPANY
NOTES TO FINANCIAL STATEMENTS - CONTINUED

FOR THE YEAR ENDED DECEMBER 31, 2010

2. Related party transactions - continued:

The Company has entered into agreements with an affiliated entity to act as a placement
agent. Commissions earned are established in the agreement with the product sponsor as
a percentage of funds raised. Commissions were earned relative to sales of private
placements under the above agreement in the amount of $159,200, in which the President
of G.A. Repple & Company has an indirect ownership interest.

3. Net capital requirements:

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (rule 15¢3-1), which requires the maintenance of minimum net capital at an amount
equal to the greater of $50,000 or 6 %% of aggregate indebtedness, and requires that the
ratio of aggregate indebtedness to net capital not exceed 15 to 1.

At December 31, 2010, the Company had excess net capital of $582,432 and a net capital
ratio of 1.59 to 1. '

4. Liabilities subordinated to claims of creditors and computation of customer reserves:

5.

The Company has no liabilities subordinated to claims of creditors.

The Company operates pursuant to the (k)(2)(ii) exemptive provision of SEC Rule 15¢3-3
and is therefore exempt from the computation for determination of reserve requirements.
The Company is exempt from the possession and control requirements under SEC rule
15¢3-3 in that it carries no customer accounts and promptly transmits all funds and
securities to its clearing broker/dealers.

Income taxes:

The benefit (provision) for income tax at December 31, 2010, consisted of the following:

Current:
Federal $ (6,958)
State __(39,509)
(46,467)
Deferred:
Federal 93,197 -
State 36,161
129,358
$ 82891



5.

G.A. REPPLE & COMPANY
NOTES TO FINANCIAL STATEMENTS - CONTINUED

FOR THE YEAR ENDED DECEMBER 31, 2010

Income taxes - continued:

The components of the net deferred tax asset as of December 31, 2010 are as follows:

Deferred tax asset $ 129,358
Deferred tax liability -
Valuation aliowance - =

$ 129.358

The provision for income taxes differs from the amount that would result from applying a
statutory rate of 34% to the loss before benefit primarily due to the utilization of a prior year
net operating loss that was allowed for in the previous year. The valuation allowance
decreased by $63,313 for the year ended December 31, 2010.

6. Supplementary disclosures of cash flow information:

Cash was paid during the year for:
Interest $ -
Income taxes $ -

7. Contingencies:

The Company received multiple claims from clients which were the result of monetary
losses on investments and the freezing of investments following the bankruptcy of a
company whose investment programs were offered to the Company’s clients. The first
claim seeks compensatory damages in the amount of $198,000 for losses in the
bankruptcy. Although outside counsel for the Company has advised that at this stage in
the proceedings he cannot offer an opinion as to the probable outcome and the Company
plans to defend the case vigorously, the Company has estimated a settlement in the
amount of $70,000. Additionally, the Company was charged in a civil proceeding seeking
approximately $1,535,000 representing commissions the Company and its account
executives received when they brokered the investments of the bankrupt company. A
trustee, on behalf of the bankrupt company’s investors, has sued the Company and
approximately 100 other brokerage firms, alleging that the payment of the commissions
are fraudulent and/or preferential transfers under various statutes and laws and should be
undone as unjust. In effect, the trustee is seeking to undo the commissions and bring
them back into the bankrupt estate. Although outside counsel for the Company has
advised that at this stage in the proceedings he cannot offer an opinion as to the probable
outcome and the Company plans to defend the case vigorously, the Company has
estimated a settlement in the amount of $500,000 relative to this matter. The estimated
settlements have been charged to operations and are included in the caption “Other” in the
accompanying statement of operations for 2010.



G.A. REPPLE & COMPANY
NOTES TO FINANCIAL STATEMENTS - CONTINUED

FOR THE YEAR ENDED DECEMBER 31, 2010

7. Contingencies - continued:

The Company was named as the defendant in a civil action that seeks approximately
$595,000 in compensatory damages for real estate related investments, which their client
claims were unsuitable. The client also seeks recession, model portfolio damages, punitive
damages, interest, attorney’s fees, and non-economic damages. Most of the losses are
related to the bankruptcy of the above mentioned company and, with the exception of
$163,000, involved a transaction related to a tax free exchange of illiquid real estate.
Although outside counsel for the Company has advised that at this stage in the proceedings
he cannot offer an opinion as to the probable outcome and the Company plans to defend the
case vigorously, the Company believes its exposure is limited to the $163,000, and has
estimated a settlement of $70,000, which has been charged to operations and is included in
the caption “Other” in the accompanying statement of operations.

The Company received a claim from a client as the result of monetary losses on an
investment made in 2006 which the client now claims was unsuitable for his investment
objectives and risk tolerance. The client originally sought damages of $86,500, which has
been reduced to $40,000 through negotiations. Based upon outside counsel’s conversations
with the client’s attorney and the history of the negotiations, he anticipates the matter will be
resolved at or below the current demand of $40,000. The Company has estimated a
settlement of $35,000, which has been charged to operations and is included in the caption
“Other” in the accompanying statement of operations.

If the Company is unable to reach settlement, or if the above matters go to trial, the amount
of ultimate losses to the Company, if any, may equal the amount of damages sought by the
claimants. The amounts accrued are included in the statement of financial condition under
the caption “Contingencies for claims”.

8. Subsequent events:

In January 2011 the Company received a complaint from a client seeking to liquidate bonds
which have suspended paying their dividends. The bonds do not have an active secondary
market. It is the Company’s intentions to repurchase $95,000 of bonds to settle the
complaint.

In January 2011, the Company received a claim from a client seeking compensatory
damages in the amount of $80,000 for losses related to the bankruptcy of the company
mentioned in Footnote 7. No actions have been taken on this claim at this time.

Subsequent events were evaluated through the date the financial statements were available

to be issued. The financial statements were approved and authorized for issue by
management on February 23, 2011.

10
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G.A. REPPLE & COMPANY

COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE

SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2010

Net capital
Total shareholder's equity

Deductions:

Non-allowable assets:
Commissions receivable over 30 days old
Excess bond deductible
Prepaid expenses
Corporate bonds
Other receivables
Deferred tax asset
Money market interest receivable

Net capital before haircuts on securities positions
Haircuts on securities

Net capital

Reconciliation with Company’s computation (included in
Part Il of Form X-17A-5 as of December 31, 2010)
Net capital, as reported in Company's Part Il
FOCUS report

Adjustments:
Rounding

. ' See auditor’s report

$ 901,162

6,890
19,000
43,213

8,916
39,675

129,358
48
247,100

654,062
(2,5895)

$ 651,477

$ 651,478

S

'$ 651,477
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G.A. REPPLE & COMPANY

COMPUTATION OF AGGREGATE INDEBTEDNESS UNDER
RULE 17a-5 OF SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2010

Aggregate indebtedness:

Accounts payable and accrued expenses $ 31,608
Contingencies for claims 675,000
Commissions payable 282,602
Due to parent 46,467

$ 1,035,677

Ratio of aggregate indebtedness
to net capital 1.59to 1

See auditor’s report
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Independent Auditor's Report
On Internal Control Required By SEC Rule 17a-5

Board of Directors
G.A. Repple & Company
Casselberry, Florida

in planning and performing our audit of the financial statements and supplemental schedules of
G.A. Repple & Company, (the “Company”) for the year ended December 31, 2010, in accordance
with auditing standards generally accepted in the United States of America, we considered the
Company'’s internal control over financial reporting (“internal control”) as a basis for designing our
auditing procedures for the purpose of expressing our opinion on the financial statements, 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 17a-5(g)(1) of the Securities and Exchange Commission, (the “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 and net capital under rule 17a-
3(a)(11) and for determining compliance with the exemptive provisions of rule 15c3-3. 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 quarterly securities examinations, counts, verifications, and comparisons and
recordation of differences required by Rule 17a-13.

2. Complying with the requirements for prompt payment for securities under Section 8 of
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve 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 paragraph and to assess whether those practices and procedures can be expected to
achieve the SEC's previously mentioned objectives. Two of the objectives of internal control and
the practices and procedures are 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 that the transactions are executed in accordance with
management's authorization and recorded properly 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 inherent limitations in internal control or 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 deteriorate.



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 combination of
deficiencies, in internal control that is less severe than a material weakness, yet important enough
to merit attention by those charged with governance.

A material weakness is a deﬁciency, or combination of deficiencies, in internal control, such that
there is a reasonable possibility that a material misstatement of the Company’s financial
statements will not be prevented or detected and corrected 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 control activities for safeguarding
securities that we consider to be material weaknesses, as defined previously. However, we
identified the following deficiencies in internal control that we consider to be material weaknesses,
as defined above. These conditions were considered in determining the nature, timing, and extent
of the procedures performed in our audit of the financial statements of G.A. Repple & Company
as of and for the year ended December 31, 2010, and this report does not affect our report
thereon dated February 23, 2011. It was noted during our audit that the Company did not prepare
an income tax accrual for the year ended December 31, 2010. It is the responsibility of
management to record all transactions occurring within the Company. This transaction is
significant for a fair presentation of the Company’s financial position and operating results.

We understand that practices and procedures that accomplish the objectives referred 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, 2010, to meet the SEC's objectives.

This report is intended solely for the information and use of the Board of Directors, management,
the SEC, 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 specified parties.

Czwwv C—\.a,‘\.: T T eram L.

February 23, 2011
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Agreed-upon Procedures Required by SEC Rule 17a-5(e)(4)

To the Board of Directors
G.A. Repple & Company
Casselberry, Florida

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
[General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation
("SIPC”) for the year ended December 31, 2010, which were agreed to by G.A. Repple & Company and
the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC solely
to assist you and the other specified parties in evaluating G.A. Repple & Company’s compliance with the
applicable instructions of the General Assessment Reconciliation (Form SIPC-7). G.A. Repple &
Company’s management is responsible for G.A. Repple & 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 the 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 payment in the Form SIPC-7 with copies of the checks payable
to SIPC noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2010, as applicable, with the amounts reported in the Form SIPC-7 for the year ended December
31, 2010 noting no differences:

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

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers 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 no differences. There was no overpayment
noted.

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 above and is not
intended to be and should not be used by anyone other than those specified parties.

CAPQMIV K—\.cl“\f ;S’}Jea—ﬁn R WY <

February 23, 2011



SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 ;N()alzsgi7n1gté)§60D.C. 20090-2185

General Assessment Reconciliation

For the fiscal year ended :D—LC’—QM,M 2012

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

SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

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:

l Note: If any of the information shown on the mailing label
035315 FINRA DEC 1 requires correction, please e-mail any corrections to
GAREPPLE&ACO 1616 form@sipc.org and so indicate on the form filed.

101 NORMANDY RD
CASSELBERRY FL 32707-3664

. |

Name and telephone number of person to contact
respecting this form.

{B,255..

TTTZ AT Gereral ASSessment (itent Z& Trom page 2) " $
B. Less payrent de with SIPC-6 filed (exclude interest) ' ( q‘ 949-7
~ ;
(124110
Date Phid
C. Less prior overpayment applied (
D. Assessment balance due or (overpayment) 8 O XX

E. Interest computed on late payment (see instruction E) for __days at 20% per annum

=
F. Total assessment balance and interest due (or overpayment carried forward) $ 8 o) 88

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC -
e s §S3%

Total {(must be same as F above)

H. Overpayment carried forward $_( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitling this form and the '
person by whom it is executed represent thereby G_ LQ/ ( 2 .
that all information contained herein is true, correct 2R '3 AND M paNN/

(NamggM Garporation, Partnership or other ofganization]

and complete.
A /I z

’ 7 7\ eflihorNdsaTature)
Dated the Z day of EL{DQ&NL)/ , 20 W\ %{Bd’

(Tiltaj
This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

&5 Dates:

= Postmarked Received Reviewed

uJ

o Calculations Documentation Forward Copy
=S

> Exceptions:

—

@ Disposition of exceptions:




' DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT
Amounts for the fiscal perio?
beginningjﬁ‘\‘;"i‘;,20_O
and ending . 2019

Eliminate cents

Item No. -
2a. Total revenue (FOCUS Line 12/Part 11A Line 9, Code 4030) § 10, 3719 5iQ
. 4

2b. Additions:
(1) Total revenues from the securities business of subsidiaries (excepl foreign subsidiaries) and
predecessors not included above.

(2) Nat loss from principal transactions in securities in trading accounts.

{3) Net loss from principal transactions in commodities in trading accouats.

(4) Interest and dividend expense deducted in determining item 2a.

(5) Net loss from management of or participation 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 invesiment accounts.

Total additions

2¢c. 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 to registered investment companies or insurance company separate 8; G
accounts, and from transactions in security futures products. q' (gcf {ng

(2) Revenues from commodity transactions.

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with -
securities transactions. 2.08 3S§

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

(5) Net gain from securities in investment accounts. l 2_0

(6) 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(i} 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 incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securities business.
{See Instruction C):

(9) (i) Tolal 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. $

(i) 40% of margin interest earned on customers securities
accounts (40% of FOCUS line 5, Code 3960). $

Enter the greater of iine (i or {ii)

Total deductions 5 011 (33

2d. SIPC Net Operating Revenues ¢ 5 .30 ‘ F 88(3

T -
2e. General Assessment @ .0025 $ 13 \ Zb
. (to page 1, line 2.A.)




