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A. REGISTRANT IDENTlFICATION

OFFICIAL USE ONLY

NAME OF BROKER-DEALER:

Seacoast Investor Services; Inc.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS (Do not use P.O. Box No.) ) FIRM 1.D. NO.

704 S. W. Port St. Lucie Blvd. _
. (No. and Street)
Port St. Lucie _Florida . . '.34953-261_7,
(City) (State) . - 2ip Code)
NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT INREGARD TO THIS REPORT .
Paul Elvidge, Sr. _ _ o . (772) 286-7323 .
‘ ' S o (ArcaCode - Telephone Number)
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INDEPENDBNT PUBLIC ACCOUNTANT whose opxmon is contained in this Report*
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X Ceriified Public Accountam
00 Public Accountant
O Accountant not resident in United States or any of its possessions.
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OATH OR AFFIRMATION

1, Paul Elwdge, sr. L . . » swear (or affirm) that, to the best of -

my knowledge and belief the accompanying fmancna! statement and supportmg schedules pertaining to the firm of
Seacoast._Investor Servicés, Inc, . ... - i » as

of June 30 = ,20_] 1 , are true and correct. I further swear (or affirm) that

‘neither thc company nor any panner, proprietor, prmclpal oﬁ'lcer of dxrector has any proprietary interést in dny account

classified solely as that of a customer, except ds follows:

Signature

Chairman 6f the Board

QQ & Title
Notary Public -~ . Comumission # EE 109214
This report ** contains (check all apphcabie boxes): wmﬁymsmmm

- X (a) FacingPage. -
X (b) Statement of Financial Condition.
X (c) Statement of Income (Loss).

X (d) Statement of Changes in Financial Condition.
X (¢) Statement of Changes in Stéckholders’ Equity or Partners’ or Sole Proprietors’ Capital.

- [X (f) Statement of Changes in Liabilities. Subordmated to Clalms of Creditors.
X (g) Computation of Net Capital.
X (h) Computation for Determination of Reserve Reqmaements Pursuant to Rule 15¢3-3.
[)'l (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 Detershination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
O (k) A Reconciliation between the audﬁed and’ ungudited Statements of Financial Condmon with respect to methods of

’

consolidation.
=t (1) An Oath or Affi rmation.

(X (m) A copy of the SIPC Supplemental Report.
X (n) Areportdescribingany matenal inadequacies found to éxist or found tohiave eéxisted since the date ofthe prevxous audit.

**for conditions of cotgﬁdentlal treatment of certain portions of this filing, see section 240.1 7a-5(e)(3). .
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August 10, 2011

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors
Seacoast Investor Services, Inc.
Port St. Lucie, Florida

We have audited the accompanying balance sheets of Seacoast Investor Services, Inc., as of June 30,
2011 and 2010, and the related statements of operations, stockholder's equity, liabilities subordinated
to claims of general creditors, and cash flows for each of the two years in the period ended June 30,
2011. 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 audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). 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 audits provide 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 Seacoast Investor Services, Inc., as of June 30, 2011 and 2010, and the results

" of its operations and its cash flows for the two years in the period ended June 30, 2011, in
conformity with U. S. generally accepted accounting principles.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements
taken as a whole. The supplementary information included in Schedule I is presented for the
purpose of additional analysis and is not a required part of the basic financial statements, but is
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 examination 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.
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CERTIFIED PUBLIC ACCOUNTANTS



SEACOAST INVESTOR SERVICES, INC.
- BALANCE SHEETS

June 30, 2011 and 2010

ASSETS
2011 2010
Cash ' $ 19,955 $ 27,992
Interest bearing clearing deposit - clearing broker 50,744 50,744
Due from clearing broker - other - 30262 31,491
Prepaid expenses and other assets 38,398 35,900

Furniture, fixtures, leasehold improvements and office

equipment, at cost, net of accumulated depreciation of
$78,163 and $77,219 2,218 3,162

$ 141,577 § 149,289

LIABILITIES AND STOCKHOLDER’S EQUITY

Liabilities: _
Bank overdraft $ 930 § -
Accounts payable and accrued liabilities | 25913 § 41,450
Income taxes payable, deferred 2,058 2,058
Subordinated loans - Stockholder 60,000 60,000
Total liabilities | , 88,901 103,508
Stockholder's Equity:
Common stock, no par value, authorized 80 shares;
issued and outstanding 80 shares 1,076,730 908,880
Retained earnings (accumulatéd deficit) ' (1,024,054) (863,099)
Total stockholder's equity | o 52,676 45,781

$ 141,577 § 149,289

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



SEACOAST INVESTOR SERVICES, INC.

STATEMENTS OF OPERATIONS

For the Years Ended June 30, 2011 and 2010

Revenues:

Commissions
Interest and investments gains

Expenses:
Employee compensation and taxes
Commissions paid
Clearing costs
Rent
Quotations and research
Professional fees -
Telephone
Advertising
Other operating expense
Interest

Loss before income tax benefit
Income tax benefit

Net loss

2011

2010
$ 189,841 $ 95,658
5,979 310
195,820 95,968
163,083 138,541
49,219 -
32,990 26,224
24,600 29,132
11,294 3,224
5,030 5,500
16,122 14,511

- 5,619

45,243 57,731
9,194 12,112
356,775 292,594
(160,955)  (196,626)

$ (160,955) $ (196,626)

The accompanying notes to financial statements are an integral part of these financial statements
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SEACOAST INVESTOR SERVICES, INC.
STATEMENTS OF STOCKHOLDER’S EQUITY

For the Years Ended June 30, 2011 and 2010

Retained
| Earnings
Common  (Accumulated
Stock Deficit) Total

Year Ended June 30, 2011:

Balance, June 30, 2010

Contributed Capital
Net Loss

Balance, June 30, 2011

Year Ended June 30.2010:

Balance, June 30, 2009

Contributed Capital
Net Loss

Balance, June 30, 2010

$ 908,880 $ (863,099) $§ 45,781

167,850 167,850
(160,955) (160,955)
$ 1,076,730 $ (1,024,054) $§ 52,676

$ 725,688 $ (666473) $§ 59215

183,192 183,192
_ (196,626)  (196,626)
$ 908,880 $ (863,099) $§ 45,781

The accompanying notes to financial statements are an integral part of these financial statements
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SEACOAST INVESTOR SERVICES, INC.
STATEMENTS OF LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
‘For the Years Ended June 30, 2011 and 2010

Year Ended June 30, 2011:
Balance, June 30,2010 | $ 60,000
Balance, June 30, 2011 | | $ 60,000
Year Ended June 30, 2010:
Balance, June 30, 2009 $ 100,000
~ Less: Contribution to capltal _ $ _ (40,000)
Balance, June 30, 2010 | $ 60,000

Note: The subordinated loans payable to the stockholder bear interest at 15 percent per annum.

The accompanying notes to financial statements are an integral part of these financial statements
5
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SEACOAST INVESTOR SERVICES, INC.
STATEMENTS OF CASH FLOWS
For the Years Ended June 30, 2011 and 2010

Cash flows from operating activities:
Net loss V
Adjustments to reconcile net loss to cash
flows from operating activities:

Depreciation
(Increase) decrease in due from clearing broker
(Increase) in other assets
Increase (decrease) in accounts payable

and accrued liabilities

Total adjustments
 Net cash used in operating activities

Cash flows from financing activities:

Reduction in subordinated loans
Contributed capital

Net cash flow from financing activities

Net increase (decrease) in cash
Cash, beginning of year
Cash, end of year

Cash paid during the year for :
Interest

Income taxes

2011 2010

$ (160,955) $ (196,626)

944 1,313
1,229 45,872
(2,498) (22,494)

(14,607) (279)
(14,932) 24,412
(175.887)  (172,214)

- (40,000)
167,850 183,192

167,850 143,192

(8,037) (29,022
27,992 57,014

$ 19955 § 27992

$ 9194 $ 12,112

- $ - § -

The accompanying notes to financial statements are an integral part of these financial statements
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SEACOAST INVESTOR SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS
For the Years Ended June 30,2011 and 2010

Note 1 — Organization and Summary of Significant Accounting Policies:

Organization:
Seacoast Investor Services, Inc. (The Company) was incorporated on October 22, 1986 under the

laws for the State of Florida to engage in broker/dealer activities. The Company commenced
operations in February, 1987 upon receiving regulatory approval.

The Company has a clearing agreement with Pershing, LLC (Pershing) whereby Pershing will
clear transactions for the Company’s customers and will carry the accounts of such customers on a
fully-disclosed basis as customers of Pershing.  Accordingly, the Company will not carry
customers’ accounts or receive, deliver or hold cash in connection with such transactions.

Summary of Significant Accounting Policies:
Commission Revenue and Expenses - Commission revenue and expenses from customer security

transactions are recorded on a trade-date basis.

Furniture, Fixtures, Leaschold Improvements and Equipment - Furniture, fixtures, leasehold

improvements and equipment are carried at cost and are presented net of accumulated depreciation
which is calculated using the stralght line accelerated methods over the estimated useful lives of the

assets.

Pervasiveness of Estimates - The preparation of financial statements in conformity with
generally accepted accounting principles requires management 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 differ from those estimates.

Income Taxes - Deferred income taxes are provided for temporary differences in reporting
certain items of income and expense (principally depreciation), which are recognized for financial
accounting in one period and for income tax purposes in another period.

Note 2 - Exemption from Rule 15¢3-3:

The Company claims exemption from the Reserve Requirements of Rule 15¢3-3 of the Securities
Exchange Act of 1934, under Section (k) (2) (ii) of that rule.



SEACOAST INVESTOR SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS
For the Years Ended June 30, 2011 and 2010

Note 3 - Furniture, Fixtures, Leasehold Improvements and Equipment:

Furniture, fixtures, leasehold improvements and equipment consist of the following:

2011 2010
Furniture and fixtures, at cost $ 10,058 $ 10,058
Office equipment, at cost 70,323 70,323
' 80,381 80,381
Less: Accumulated depreciation (78,163)  (77,219)

$§ 2218 $ 3,162

Note 4 - Net Capital Requirements:

Pursuant to the Uniform Net Capital Rule (Rule 15¢3-1) of the Securities Exchange Act of 1934,
the Company is required to maintain net capital, as defined, under such provisions. Net capital and
related net capital ratio may fluctuate on a daily basis. The Rule requires that the ratio of aggregate
indebtedness, as defined, to net capital not exceed 15 to 1. The Rule provides for restrictions on
operations if the ratio of aggregate indebtedness as defined, to net capital exceeds 10 to 1. During
1991, the Company requested and received approval to engage in “firm commitment” under writings
as a selling group participant. This approval caused the Company to operate under subparagraph
(a)(1) of Rule 15¢3-1. During fiscal 2010 the Company received permission to reduce it’s net
capital requirements to $50,000. The Company will no longer engage in “firm commitment”
underwritings. The net capital of the Company as of June 30, 2011 and 2010 was $66,719 and
$141,335 and its minimum net capital requirement was $50,000 at June 30, 2011 and $50,000 at
June 30, 2010. The ratio of aggregate indebtedness to net capital for 2011 and 2010 was .68 to 1 and
.68 to 1, respectively.

Note 5 — Liabilities Subordinatéd to Claims of General Creditorﬁ:

The borrowings under subordination agreements with the sole stockholder at June 30, 2011 and
2010 are as follows: ’

| | 2011 2010
Balance, June 30 $ 60,000 $ 60,000
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SEACOAST INVESTOR SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS
For the Years Ended June 30, 2011 and 2010

- Note 6 — Commitments and Contingencies:

In August, 2009 the Company executed a non-cancelable two-year lease of office space with rent
payable monthly in the amount of $2,050. Under an addendum to the lease executed in July, 2011,
and effective October 1, 2011, the non-cancelable lease is extended for one year , with rent payable
monthly in the amount of $1,274. The minimum future lease commitment, including expected
renewals for the next five years, is as follows:

June 30, 2012 | $ 17,616

June 30, 2013 . 15,288
June 30, 2014 15,288
June 30, 2015 | 15,288
June 30, 2016 15,288

$ 78,768

Rent expense for the years ended June 30, 2011 and 2010 was $24,600 and $29,132, respectively.
Note 7 — Income Taxes: |

The components of income tax expensé (benefit) for 2011 and 2010 are as follows:

2011 2010
Current income taxes payable $ - 3 -
Current income taxes - -
Deferred income taxes payable - -
Income Tax Expense $ - $ -

A net operating loss of $1,029,636 is available for carryover to apply against future taxable income
in years after June 30, 2011. This loss is not expected to result in refundable income taxes in the
next twelve months. The net operating loss expires on June 30, 2031.°



SEACOAST INVESTOR SERVICES, INC.
SCHEDULE 1 - COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15C3-1 OF
THE SECURITIES AND EXCHANGE COMMISSION

As of June 30, 2011

Net Capital:
Total Stockholder's equity A - $ 52,676
Add: Subordinated loans ' ' ' 60,000

Deduct nonallowable ass‘ets:‘

Furniture, fuxtures and equipment, net of

accumulated depreciation (2,218)
Prepaid expenses and other assets (38,398)
Net capital | : $ 72,060

Aggregate Indebtedness:
Items included in statement of financial condition:

Accounts payable and accrued liabilities o $ 26,843
-Deferred income taxes : : 2,058
Total aggregate indebtedness $ 28,901
Minimum Capital Required - The greater of $50,000
or 6 2/3% of aggregate indebtedness $ 50,000
Net Capital in Excess of Minimum Requirement $ 22,060
Ratio of Aggregate Indebtedness to Net Capital 0.401

Reconciliation with Company's Computation (Included in Part
IIA of Form X-17A- 5 as of June 30, 2011)
Net capital as reported in Company's Part IIA

(Unaudited )FOCUS report - $ 68,187
Audit adjustments, net, June 30, 2011 3,873
Net Capital per computation, June 30, 2011 $ 72,060

10



A. J. BRACKINS, C.P.A,, P.A.

CERTIFIED PUBLIC ACCOUNTANTS
POST OFFICE BOX 7330
1826 14TH AVE.
SUITE 102
VERO BEACH, FLORIDA 32960
PuonE: (772) 562-6526

Fax: (772)778-8676 Member
E-MAIL; REESE@AJBRACKINSPA.COM American Institute of
Certified Public Accountants
A.J. BRACKINS, C.P. A. Member
————— Private Company Accounting Florida Institute Of

SALLIE C. WATSON, C.P. A. Oversight Board Certified Public Accountants

August 23, 2011

To the Board of Directors

Seacoast Investor Services, Inc.
704 S. W. Port St. Lucie Blvd.
- Port St. Lucie, Florida 34953-2617

; INDEPENDENT ACCOUNTANTS’ REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO THE COMPANY’S SIPC ASSESSMENT RECONCILIATION

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 June 30, 2011, which were agreed to by Seacoast Investor Services, Inc. and
the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC.,
solely to assist you and the other specified parties in evaluating Seacoast Investor Services, Inc.’s
compliance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7).
Seacoast Investor Services Inc.’s management is responsible for the Securities Research, Inc.’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-7 with respective cash dis-
bursement records entries noting no differences.

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended June
30, 2011, as applicable, with the amounts reported in Form SIPC-7 for the year
ended June 30, 2011, noting no differences;

3. Compared the adjustment for net gain from securities in the investment account reported
in Form SIPC-7 with the Company’s schedule of gains and losses from securities in

the investment account noting no differences; and



August 23, 2011

To the Board of Directors
Seacoast Investor Services, Inc.
Page 2

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 noting
no differences.

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.

Respectfully Submitted

ﬂ.%. oo ey PR, PR

CERTIFIED PUBLIC ACCOUNTANTS



. " AUG-23-2011(TUE) 13:@1  SEACOAST INV. SERVICES, INC. (FAX)772 286 7797 P. 002/607

SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 92185 %%s:gi;lﬂ?;doo.c. 20090-2185

- General Assessment Reconclliation

Fot the liscal yoar endad 6/30/2011
(Read carefully ihe instructions in yous Working Copy hclnr_e comploting this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDING§
1. Name of Member, address, Designaled Examining Authorily, 1934 Acl registration no. and month in which fiscal year ends lot

purposos of the audit requirement ol SEC Rule 17a-5: » .
' ' I Nole: If any of thg information shown on the

I . ' mailing label requires correction, please 2-mall
03ge78 FINRA JUN o _ any corrections 10 lorm@sipc.org and so
SEACOAST INVESTOR SERVICES INC ‘ indlcate on the form liled.

704 SW PORT ST LUCIE BLVD ' : R : . I .
- PORT STLUCIE FLAMSSIZEIT - , . ' - Name and tolephons number of person to
' L : o contact respeciing this form. 772+ $b -

L, | l .))ﬁ.!.h'. ELrIDéiﬂ’. - 7329

SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7110)

s 28, 37

Loss payment made wilh SIPC-6 filed (oxcludo intarest) A ‘ ( M . bS - )

wa_-% 20!\ . '
Date Paid : - : :

Loss prior overpaymont applied . , (. D
Tia)
D

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

Assessment balance duo or (overpayment)

Interest computed on late payment (se¢ instruction E) for______days at 20% per anaum

Toral assessmont balance and Interest dvo {or ovevrpaymerit carriad forward) $ 23%.7%*
PAID WITH THIS FORM:; ' ' -

Check encl | ' =
'eck enclosed, payabie lo SIPC
Total {must be samo as F above) s F'Bﬁq R

© ™ m o q

H. Overpaymant carried forward | —)

3. Subsidiaries (S) and pradecessorg (P) included in this form (give name and 1334 Act registration number):

The SIPC member submitting this form and tho |
person by whom it is executed fopreseni theroby Sercos <7 “{ MAS'W“‘F‘ {J/»-A.

thal all informatlion contained heroin is Irue, correct
S o Whmuwu other organization)
A%

and complete.

e B ‘ o uvu{mﬁ@m
Datod the_2"2. day of Cw»q/. 201 . Presro-ery
T [

This form and tho assessment payment is due 80 da »
ys alter the end of the tiscsl .
for a perlod of not Jess than 6 years, the istest 2 years In an easlly ochasll:I: play::.r Retsin the Working Copy of this form

& Datos: _ —

E Postmarked Recoived Reviewod

Ss Calculations —______ i S

= : N Documentation ____ Forward Copy e ___

e Exceplions;
[- .

& Disposilion of exceptions:



'r-'ALjG-23-2@H(Tl£) 13:02  SEACOAST INV. SERVICES, INC. (FAX)772 286 7797 . P. 003/007

DETERMINATION OF “SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amouats lor Ihe liscal poried

bepinning 7/1/2010

and ending 6/30/2011
Eliminate cents

item No. . .
28. Totel revenue (FOCUS Line 12/Part 1A Line 9, Cade 4030) _ $_ 17, 4=

2b. Additions: ' -
(1) Total revenues trom the securilios business of subsidlaries (excepl loreign subsidiaries) and .

prodocessors not included above.

—
N

{2) Not loss from prlﬁclp_nl transactions in secutilies in Irnding accounts.

{3) Nel loss from principal transactions in commodilles In tading accounts.

{4) Inverest and dividend expense deducted in demminij\q item 2a. -
{5) Nol loss from management ol or participation In the undarwriling or disiribution of securitles. —
{6) Expenzes other than advertising, printing, regisiration foes and legal lees deducted In determining net -
prolil from managemant of or parlicipation in underwriling or dIslv?bulInn of securltios. —
{7) Not loss lrnﬁ securliies In Invesiment eccounts. —

Total addltions

2¢. Doductions: o .
(1) Revenues Irom the distribulion of shares ol a registered apen end investment company of unil o
Investment trusl, irom the sale of variable annuities, rom the businuss of Insurance, from Investment 1
advisory services rendered lo registered Investment companies of insurance company separals - / ‘) /1

- accounls, and from transactions in socurity futures products.

(2) Revenues lrom commedity transactions.
{3) Commissions, Hoor brokerage and clearance paid 1o other SIPC membars in connoction wilh 5L q 9 Y
sacuritios (ransactions. - - ' )
(4) Reimbursemants for posiage in connection with proxy solicilation.
{5) Net gain lrom securities in investment accounts. ) _
(6) 100% of commissions and markups oarned from transactions in (i) cortiticates of doposit and ' ’ -
{ll) Treasuty bills, bankers accepiances ar commercial paper thal mature nine months or less
Irom Issuance dale. o :
{7) Dirogt o,prnéos ol prinling adverlising andrlogal foas incurrad in connaction with other revenve -
relaled to the securilies business (revenue delined by Section 16(3)(L) of the Act).
(8) Other revenue not related either direcily or indirectly to the securitios business. iy
{Sao Instryclion C): . :
{Deductions in excess of $100,000 require dooumentstion)
(9) (1) Total interest and dividend expense [FOCUS Line 22/PART 114 Linp 13,
Gode 4075 plus line 2b(4) sbove) but not in excess -
of lofal interest and dividend incoma. $
(i) 40% of margin intesest earnod on customers securities -
acceunis (40% ol FOCUS tine 5, Code 3960}, S
Enter the greater of tino (i) or (i) i
Total deductions “{ 7' i
2d. SIPG Nei .Ope':allng‘ Revenues $ . l—IZ., SHY
2e. General Assessment @ 0025 ' $ “_-,5;5 '3?

{to page 1, line 2.A.)



