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OATH OR AFFIRMATION

I, . LISA RHEE , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
CASCADIA CAPITAL, LLC , as

of DECEMBER 31, ,2010 , are true and correct. I 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:

A A Sy WPV

PATRIGIA T. LEDDA , —
NOTARY PUBLIC TV fleo

STATE OF WASHINGTON Signature
COMMISSION EXPIRES
' MARCH 9. 2014 CONTROLLER
SO ASAAASEARASS Title
e, I Lo
' Notary Public

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

(a) Facing Page.

(b) Statement of Financial Condition.

(c) 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.

() 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) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

O OO0 GOk E B b b

4 4 [

**For conditions of confidential treatment of certain portions of this filing, see section 240. 17a-5(e)(3).



SMITH BUNDAY BERMAN BRITTON, P. S.

CERTIFIED PUBLIC ACCOUNTANTS
February 16, 2011

To the Member
Cascadia Capital, LLC

- Independent Auditor’s Report

We have audited the accompanying statement of financial condition of Cascadia Capital, LLC (a
wholly owned subsidiary of Cascadia Capital Holdings, LLC) as of December 31, 2010, and the
related statements of earnings, changes in member’s equity and cash flows for the year then
ended that you are filing pursuant to rule 17a-5 under the Securities and Exchange Act of 1934.
These financial statements are the respons1b111ty of the Company’s management. Our
responsibility is to express an opmlon on these financial statements based on our audit.

We conduct'ed 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 consideration of internal control 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
~ reporting. Accordingly, we express no such opinion. 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 op1n10n the ﬁnanc1a1 statements referred to above present fairly, in all material respects,
the financial position of Cascadia Capital, LLC as of December 31, 2010, and the results of its
operations and its cash flows for the year then ended, in conformlty with accountmg 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 Schedule I is presented for purposes of additional

analysis and is not a requlred part of the basic financial statements, but is supplementary
“information required by rule 17a-5 of the Securities and Exchange Act of 1934. Such information
" has been subJ ected 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.

Smiﬂ— Bumday, Bevian. Brithor, /95

11808 Northup Way, Suite 240 « Bellevue, Washington 98005-1959
Phone (425) 827-8255 o Fax (425) 827-0641 '« www.sbbb.com



SMITH BUNDAY BERMAN BRITTON, P.S.

" CASCADIA CAPITAL, LLC -
 FINANCIAL STATEMENTS

FOR THE YEAR ENDED
~ DECEMBER 31, 2010
INDEPENDENT AUDITOR’S REPORT



7 CASCADIA CAPITAL, LLC - \
(A Wholly Owned Subsidiary of Cascadia Capital Holdings, LLC)
STATEMENT OF FINANCIAL CONDITION o

AS OF DECEMBER 31, 2010
~ ASSETS
Cash ‘7 - R $2,266,702
‘Receivables, net o - 201,179
Prepaid and other assets ; - ’ 126,911
Intercompany receivable with Parent : 1,036
Total assets - $2,595,828
" LIABILITIES RN | o |
~ Accounts payable o ~ $26,283
~ Accrued liabilities , 1,902,075
Total liabilities - 1,928,358
© MEMBER'S EQUITY o 667,470
- Total liabilities and member's equity | 7 $2,595,828

The accompanying notes are an integral part of these financial statements.
: 2



CASCADIA CAPITAL, LL.C
(A Wholly Owned Subsidiary of Cascadia Capital Holdings, LLC)
~ STATEMENT OF EARNINGS N
FOR THE YEAR ENDED DECEMBER 31, 2010

' REVENUES

Success fees . ,‘ - $9,666,613
Consultmg and other income S 825,230
“Total revehues ' o 10,491,843 -
- EXPENSES IR S
Compensation and beneﬁts S \ ‘ 7,253,061
Facilities and equipment 544,008
Office and other operatmg , 653,504
Professional fees B 281,488
Travel and entertainment ‘ ‘ : - 196,449
Bad debt expense ; 1 ; o 8,551
'Total expensés ‘ 4 : 8,937,061
Net earnings / S N : $1,554,782

- The accompanying notes are an integral part of these financial statements.
3



CASCADIA CAPITAL, LI.C

(A Wholly Owned Subsidiary of Cascadia Capital Holdings, LLC)

- STATEMENT OF CHANGES IN MEMBER'S EQUITY k
FOR THE YEAR ENDED DECEMBER 31,2010

Balvance - Jénuary 1, 20‘10 -

Net earnings.

Dividends to parent

Capital contribution from parént

Balance - December 31 ’, 2010

The accompanying notes are an inte

" Accumulated

Contributed A : )
_ Capital _ Earnings "Total
$62,811 $824877  $887.688
1,554,782 | 1,554,782
o (1,815,000)  (1,815,000)
40,000 __ 40,000
- $102,811 - $564,.659"' © $667,470

gral part of these financial statements. -
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CASCADIA CAPITAL, LLC

[N Wh‘blly Owned Subsidiary of Cascadia Capital Holdings, LLC)

STATEMENT OF CASH FLOWS

' FOR THE YEAR ENDED DECEMBER 31, 2010

Cash flows from operating activities
Net earnings ‘

Adjustments to reconcile net earnings to net cash provided -

by operating activities :
Decrease of receivable from Parent, net
- Decrease in receivables, net -
(Increase) in prepaid and other assets
- (Decrease) in accounts payable . ‘
Increase in accrued liabilities

Net cash provided by operating activities
- Cash flows from financing activities
Capital contributions from Parent
‘Dividends paid to Parent '
Net cash used in ﬁnancihg activities
Net increase in cash
Cash at beginning of year

‘Cash at end of year

$1,554,782

565,120
23,884

(105,292)

(31,791)

1,802,158

. 3,808,861

40,000

~(1,815,000)
o (1,775,600) N
’ 2,033,861 |
232,841

O $2,266,702

The accompanying notes are ‘an\in'tegral part of these financial statements.u /
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CASCADIA CAPITAL, LLC
(A Wholly Owned Subsidiary of Cascadla Capital Holdings, LLC)

- NOTES TO FINANCIAL STATEMENTS

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES ,
Nature of Bueiness ‘

Cascadia Capital, LLC, (the Company) is a wholly owned subsidiary of Cascadia Capital

- Holdings, LLC (the Parent). The Company was formed on December 1, 2000 (date of inception)
and currently has the principal purpose of acting as a broker-dealer and investment banking
advisor focusing nationally and internationally on companies in the following areas: sustainable
industries, information technology, consumer and retail, business services, manufacturing,
transportation and logistics. The Company is a registered broker-dealer with the Securities and
Exchange Commission (SEC) and i isa ‘member of the Financial Industry Regulatory Authority
(FINRA).

A summary of the significant accountingpolicies applied in the preparatien of the accompanying
financial statements follows.

~Basis of Presentation

The Company’s ﬁnan01a1 statements have been prepared in conformity with accountmg
principles generally accepted in the United States of America (GAAP).

Revenue Recognition

~Consulting income represents fees earned from providing advisory services. Consulting income
is recorded in the month earned. Advance payments are deferred until earned. Success fees
include fees earned from providing introductory and advisory services to companies involved in
Financing and Mergers and Acqu1s1t10n activities. Success fees are recorded at the time the
transaction is completed and income is generally stated as a percentage of the investment or
transaction.

On occasion, the Company may receive a portion of its: fees in equity securities of its clients.
These non-cash fees received are recorded at estimated fair value, which may include discounts
for required holding periods or other factors. When such equlty instruments are received, the
assets are distributed to the parent company.

Income Taxes

- The Company is classified as a disregarded entity for federal income tax purposes. Therefore,
income taxes are the obligation of the member and are not included in the accompanylng
financial statements. :



NOTE 1 - continued:
Accounts Receivable

The majority of the Company’s accounts receivable are due from companies in a variety of
industries. ‘Credit is extended on evaluation of a client’s financial condition and, generally,
collateral is not required. Accounts receivable are due based on the terms of the signed
agreement and are stated at amounts due from clients net of an allowance for doubtful accounts,
if considered necessary by management. As of December 31, 2010, an allowance of $16,000
was recorded against receivables. Accounts outstanding longer than the contractual payment
terms are considered past due. The Company determines its allowance by considering a number
of factors, including the length of time trade accounts recéivable are past due, the Company’s
previous loss history, the client’s current ability to pay its obligation to the Company, and the
condition of the general economy and the industry as a whole. The Company writes-off accounts
* receivable when they become uncollectible, and payments subsequently received on such -
receivables are credited to bad debt expense. At its discretion, the Company may assess ﬁnance
charges on 1ts past due receivables.

The accounts receivable serve as collateral on the Parent’s line of credit.
Concentration of Credit Risk -

Accounts maintained at the COmpany’s bank are insured by the Federal Deposit Insurance
Corporation (FDIC). The Company routinely maintains bank balances in excess of the FDIC
insurance limit.

The Company s customers are located throughout the Unlted States but from time to time may
include non-US entities. The Company’s transactions are generally denominated in USD, -
“however, on occasion it may enter into an agreement with fees denominated in another currency.
The financial statement impact of foreign currency translation ad_]ustments if any, is not .
significant. :

- Use of Estimates —

. In preparing the Company’s financial statements in conformity with accounting principles

. generally accepted in the United States of America, management is required to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported amounts
of revenues and expenses during the reporting period. Actual results could dlffcr from those
estimates. - :

: Significant estimates include timing of recognition of consulting‘ and success fees, and valuation
of fees received in equity securities of its clients.



NOTE 2 - CASH AND CASH EQUIVALENTS

The company considers amounts due from banks and all highly liquid investments with onglnal
maturity of three months or less to be cash equivalents. As of December 31, 2010 the Company
had cash in the amount of $2,266,702.

NOTE 3 - RELATED PARTY TRANSACTIONS

The Company has a receivable from the Parent totaling $1,036 at December 31, 2010, relating to
the payment of certain expenses on behalf of the Parent. The Company also has an expense- ‘
sharing agreement with the Parent whereby the Parent pays certain expenses which are liabilities
'of the Parent, but charges the related use of these expenses to the Company. During 2010, the
amounts charged to the Company from the Parent totaled $167,928.

The Parent is named in the office lease in whlch the Company resides. All expenses relating to
this lease are recorded monthly by the Company. Durmg 201 0, the Company recorded lease
expenses, net of sub lease, totaling $408 765..

The Company through its Parent as sponsor, has a 401(k) plan that covers eligible employees.
Pursuant to the Plan, the Company may make matching contributions at its discretion. For 2010,
no matching contributions to the Plan were made by the Company. The Company recorded
$3,610 of expense regarding this Plan during 2010.

NOTE 4 - NET CAPITAL REQUIREMENT

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(SEC Rule 15¢3-1), which requires the maintenance of minimum net capital and requires the
ratio of aggregate indebtedness to net capital both as defined, shall not exceed 15 to 1. The
Company is approved to conduct limited securities business under SEC Rule 15¢3-1 and
therefore has a minimum net capital requirement of the greater of $5,000 or six and two thirds
percent (6.2/3%) of aggregate indebtedness. At December 31, 2010, the Company’s net capital
was $338,344 which was $209,787 in excess of its required net capital of $128,557. The
Company’s ratio of aggregate 1ndebtedness to net cap1ta1 was 5.7 to 1 B

NOTE 5- CUSTOMER RESERVE REQUIREMENTS AND POSSESSION AND
CONTROL REQUIREMENTS

The Company does not receive or hold chent funds or secur1t1es and operates pursuant to
exemptlon (k)(2)(1) of SEC Rule 15¢3-3.

NOTE 6 - SUBSEQUENT EVENTSr

: Management has evaluated subsequent events through February 16 201 1, the date which the
- financial statements were available to be issued.

8



CASCADIA CAPITAL LLC

(A Wholly Owned Subsidiary of Cascadia Capital Holdings, LLC)

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

SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31, 2010
- Member's equity $667,’470,
- Non-allowable assets : =L
Receivables, net ’ S - o ($201,179)
Prepaid and other assets / ‘ - (126,911) :
Intercompany receivable with Parent : : . - (1,036) (329,126)
Net capital $338,344
Net Capital Requirement - ,
Minimum net capital required - $128,557
Excess net capital ‘ $209,787
- Excess net capital at 1,000 percent LT
(net capital, less 10% of aggregate 1ndebtedness) $145,508
~Ratio of aggregate ihdebtedness to net capital 570 to 1
\Aggregate indebtedness $1,928,358

Note: The computation of net capital under SEC Rule 15¢3-1 as of D‘ecember 31, 2010 v

computed by Cascadia Capital, LLC in its unaudited Form X-17a-5a, Part IIA, as filed with the
Financial Industry Regulatory Authority does not differ materially from the above computat1on

which is based on information denved from its audlted ﬁnancml statements.

- The Company 1s exempt from prov1d1ng the schedules entitled "Computation for Determination of

Reserve Requlrements Under Rule 15¢3-3" and "Information for Possession or Control

‘Requirements Under Rule 15¢3-3".



SMITH BUNDAY BERMAN BRITTON, P.S.

~ CERTIFIED PUBLIC ACCOUNTANTS |

February 16, 2011

To the Member
Cascadia Capital, LLC

Report of Independent Certified Public Accountants on Internal Control
\ Required by SEC Rule 17a-5 '

In planning and performmg our audit of the ﬁnanc1al statements and supplemental schedule of
Cascadia Capital, LLC as of and 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 ﬁnanc1al reporting (1nternal 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 oplmon on the effectiveness of the Company’s internal control.
Accordingly, we do not express an opm10n on the effectlveness of the Company’s internal
control.

t Also as required by Rule 17a—5(g)(1) of the Secur1t1es and Exchange Comm1s51on (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 (or aggregate debits) and net capital
under Rule 17a-3(a)(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: -

L Makmg the quarterly securities exammatmns counts, venﬁcatlons and compansons 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 Govemors of the Federal Reserve System.

The management of the Company is respons1ble for estabhshmg and maintaining mtemal 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 above-mentioned objectives.. Two of the objectives of internal control and

- the practices and procedures are to provide management with reasonable but not absolute

10
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SMITH BUNDAY BERMAN BRITTON, P.S.

assurance that assets for whrch 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 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 precedmg paragraph

Because of 1nherent 11m1tat10ns. 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 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 1mportant 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 ﬁnan01a1 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 internal control and
control activities for safeguardmg securities that we consider to be material weaknesses as
-defined above. »

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 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 members, management, the SEC,
and other regulatory agencies that rely on Rule 17a-5(g) under the Securities and 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. ‘

vaﬂ- gwdaﬁg-et/m% BV&IU'UV) ,QS
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SMITH BUNDAY BERMAN BRITTON P S.

.‘ CERTIFIED PUBLIC ACCOUNTANTS

February 16, 2011

To the"Bo'a"rd of Directors of Cascadia Capital, LLC -

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 Sec urities
Investor Protection Corporation (SIPC) for the year ended December 31, 2010, which were -
agreed to by Cascadia Capital LLC, and the Securities and Exchange Commission, Financial
Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified parties -
in evaluating Cascadia Capital LLC’s compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7). Cascadia Capital LLC’s management is responsible
for Cascadia Capital LLC’s compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with attestation standards established by the American
Institute of Certified Public Accountants. The sufficiency of these procedures is solely the °
responsibility of those parties specified in this report. Consequently, we make no representation
regarding the sufficiency of the procedures described below either for the purpose for which this
report has been requested or for any other purpose. The procedures we performed and our
ﬁndlngs are as follows:

1. We compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entnes in the Company’s general ledger and bank statement, noting
no differences;

2. We compared the amounts reported on the audited Form X-17A-5 for the year ended
December 31, 2010, with the amounts reported in F orm SIPC-7 for the year ended
December 31, 2010, noting no differences;

3. We compared any adjustments reported in Form SIPC 7 with supportmg schedules and
working papers which were comprised of detail act1v1ty from the Company s general
ledger, noting no differences; and, B

4. We proved the mathematical accuracy of the calculations reflected in Form SIPC-7 and
in the related schedules and workmg papers supporting the adjustments notmg no
dlfferences n

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 mlght have come to our attentlon that
- would have been reported to you.

-This report is 1ntended solely for the 1nformat10n and use of the spe01ﬁed parties listed above and
is not 1ntended and should not be used by anyone other than these specified parties.

SNH"L- gmdagg-evmmv 8¢.#yy, PS
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SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 %azsg%gtggooD .C. 20090 -2185

General Assessment Reconcallatlon

SIPG-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

For the fiscal year ended. DECEMBER Bto0lC
(Read care(ully the lnslrucnons in your Working Copy before’ compienng this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS ,

1. Name of Member, address Designated Examining Authonty, 1934 Act reglstrahon no. and month m Wthh fiscal year ends for ‘,
purposes of the audit requnement of SEC Rule 17a 5:

. ‘Note: It any-of the.information shown on the mailing label
'052064 F'N,RA DEC o o : requires correction, please e-mail any corrections.to
CASCADIACARITALLLC - . 2222 -~ ~ form@sipc.org and so indicate on the form filed.
ATTN:ACCOUNTING

701 5TH AVE STE 2600

SEATTLE WA 981041983 - ' »\ Name and telephone number of person to contact
. . ] ‘ respecting this form.
I | - ' l 5o Rulee cc(\‘mowaz. 266-43u - L:>t"2-
2. A. General Assessment {item 2e irom pége 2) ’ $. L Oled
B. Less payment made with SIPC-6 filed (exclude interest) N 2
-2 10 : ' o
Date Paid ~
C. Less prior overpayment applied { .
D. Assessment balance due or (overpayment) o : \ s B 12]
E. Interest compuled on late payment (see mstruchon E) for ______ days at 20% per annum _
F Total assessment balance and mterest due {or overpaymenl carried forward) -8 LS : qu
G. PAID WITH THIS FORM: ; |
Check enclosed, payablie to SIPC _ X
Total (must be same as F above) 515,494 O

H. Overpayment carried forward : . ${

3 Sixbsidia‘ries (S) and predecessors (F) included in this torm (give name and 1934 Act registration humber):

m A

_The SIPC member sub‘mining this form and the

person by whom il is executed represent thereby ‘ : : . AL ‘t ‘
- that all informalion contained herein is:true, correct ¢ Q?C i“?‘ e (';DP‘ t" ; ,C,'
and complete. ) : G Lujmzlaw fmnwjie:ﬁam o
. ) (Aulhnnzed Stgnalure) .
Dated the D™ day of \) Ndu Q\Z\I 20 e : Ce NT‘Q—DL'UEAQ,—‘
. - - {Title)

This form and the assessment paymentis due 60 days aner the end of the f|scal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easnly accessnble place. .

5 Datles: :
E Postmarked . Received - - Reviewed
- 35 Caleulations . . Documentation : - Forward Copy
b v
o> Exceptions:
o
w

Disposition of exceplions:



gan

DETERMINATION OF “SIPC NET OPERATING REVENUES”

Item No. .
2a. Total revenue (FOCUS Line 12/Part A Lme 9, Code 4030)

- 2b. Addmons ) '
(1) Totaf revenues from the securities business of subsxdlanes {except forelgn subsndnanes) and R

-predecessors not included abave.

(2) Net foss from principal transactions in securities in trading accounts.

(3) Net foss from principal transactions in commodities in trading accounts. /

AND GENERAL ASSESSMENT

"{4) Interes! and dividend expense deducied-in determining item 2a.

(5) Net loss from management of or parhclpaﬂon in the underwriling or dlsmbunon ol securities.

(6) Expenses other than adverllsmg, printing, regvstrauon fees and legal fees deducled in determmmg net
profit from management of or participation in underwriting or d|slnbutlon of securities.

{7) Net loss trom securilies in invesimenl accounls.
Total additions -

2¢. Deducnons

(1) Revenues from the distribution of shares of @ reglslered open end investment company or unit "
invesiment trust, from the sale of variable annuities, trom the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate

“accounts, and from transactions in.security fulures products.

(2) Revenues from commodity transactions

(3) Commissions, floor brokerage and clearance paid to o(her SIPC members in connectmn wnh

securities transactions. .

{4) Reimbursemenls for pos{age in connection-with proxy solicitation.

(5) Net galn rom securities in investment accounls

(6) 100% of commissions-and markups-earned {rom transachons in {i) cemhcates of deposit and
(ii) Treasury bills, bankers acceptances or commerc;al paper that mature.nine months or less

from issuance date.

(7) Direct expenses of prm[mg advertising and |egal fees incurred in connection wuh other revenue
relaled to the secuntles business (revenue defined by Seclion 16{9){L) of the Act).

{8) Other revenue not related either dlreci!y or |nd1reclly to the securmes busmess

(See Instruction C)

Amounis for the fiscal penod
beginning M AR 4 2040

and ending e 24 |
Eliminate cents

51D, Y[, eu3

2018

4 " ; l‘“\"‘\’b :

{9, 1387

'_(9) (i) Total interest-and dividend'expense {FOCUS Line 22/PART HA Line 13,

Code 4075 plus line 2b{4) above) but not in excess
~ of total interesl and dividend income. -

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

Enter the greater of ling {i} or {ii)
Total deduchons

2d SIPC Net Operanng Revenues

_2e. General Assessment @ 0025

$

L1,292.

51D 424, Sl

$ U 0ol

{to page 1, line 2.A.)



