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OATH OR AFFIRMATION

3 e .., swear (or affirm) that, to the best of
_nt and supportmg schedules pertaining to the firm of

'I Dav:.d B. Runberq T
‘my knowledge and belief the accompanymg ﬁnancml state

TCAdv:Lsors Network Inc. G S , : , a8
of “December 31 ' ;20011 , are true and correct. I further swear (or affirm) that

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

None.

JENNIFER L GOSS
Notary Public -

State‘efCol.orado AR - ' C_“,g_{ Fumd O‘@"\Cﬁr

Title

is report ** contains. (check all applicable boxes):

(a) Facing Page.

(b) Statement of Financial Cond:tlon

(c) Statement of Income (Loss).

~{d) Statement of Chamges in Financial Conditlon

(e) Statement of Changes in Stockholders® Equity or Partners or Sole Proprietors” Capxtal )

(f) Statement of Changes in Liabilities Subordinated to C]anns 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. - ;

G) A Reconciliation, mcludmg appropriate explanatmn of the Computation of Net Cap1tal Under Rule 1503 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 LR : -
) A report describing any material madequacles found to existor found tohave exxsted since the date of the previous audit.
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**For conditions of conﬁdentzal treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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1700 Lincoln Street, Suite 1400 -
Denver, CO 80203-4514

R ...
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R_eport of Independent Registered Public Accounting Firm
‘Board of Directors
TCAdvisors Network Inc.

Centenmal Cclorado

We have audlted the accompanying statement of financial condition of TCAdv1sors Network Inc. (the

Company) as of December 31, 2011, and the related statements of income, stockholder’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 audlt provxdes a reasonable
basis for our oplmon ,

Inour opmxon, the financial statements referred to above present fairly, in all material respects, the
financial position of TCAdvisors Network Inc. as of December 31, 2011, and the results of its operations
and its cash flows for the year then ended in conformity with accounting pr1nc1ples 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 schedule is presented for purposes 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 is the responsibility
of management and was derived from and relates directly to the underlying accounting and other records
used to prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audit of the basic financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records used
to prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America. In

our opinion, the information is fairly stated in all material respects in relation to the basic financial
statements- taken as a whole.

R,cp

Denver, Colorado
February 23, 2012

ey . Prax:tx.
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TCAdvisors Network Inc.

Statement of Financial Condition

December 31, 2011
Assets
Cash and cash equivalents
Clearing agent deposit
Commissions and fees receivable
Prepaid expenses
Total assets

Liabilities and Stockholder’s Equity
Liabilities _ .
Accounts payable and other liabilities
Accrued expenses
Payable to broker/dealers

Total liabilities
Stockholder’s Equity ,
Common stock, $0.01 par value; authorized 1,100,000 shares;
issued and outstanding 900,000 shares
Additional paid-in capital
Retained earnings
Total stockholder’s equity

Total liabilities and stockholder’s equity

See Notes to Financial Statements

$ 598,464
100,000
513,902

49,597

$____1.261.963

$ 23,054
8,697

13,417

45.1

9,000
668,257

539.538

1.216.795

$___ 1261963



TCAdvisors Network Inc.
o0 Statement of Income
Year Ended December 31, 2011

R_evenne
Commission revenue
Mutual fund revenue
Total revenue

Expenses
Payroll and employee benefits
Occupancy and other
Professional services, fees and dues
Trading costs
Depreciation and amortization

Total expenses
' Operating Income
Interest Income _

Net Income

See Notes to Financial Statements

$ 677,373
2,774.004

3.451.377

765,293
181,093
272,783
19,787
372

1,239.328
2,212,049

33

$2.212.082



Balance, January 1, 2011

Distributions to
stockholder -

Net income

Balance, December 31, 2011

See Notes to Financial Statements

TCAdvisors Network Inc.
Statement of Stockholder’s Equity
Year Ended December 31, 2011

Total
Common  Additional Paid-  Retained Stockholder’'s
Stock in Capital - Earnings _ Equity
$ 9,000 $ 668,257 $ 157,456 $ 834,713
- - (1,830,000) (1,830,000)

_ - 2.212.082 2.212.082

$_____ 9000 $____668257 $____ 530538 $___ 1216795



TCAdvisors Network Inc.
- Statement of Cash Flows
Year Ended December 31, 2011

Operating Activities

Net income

Ttems not requiring cash
‘Depreciation and amortization

-Changes in
Commissions and fees receivable
Due from affiliates
Prepaid expenses
Accounts payable and other liabilities
- Accrued expenses

Payable to broker/dealers

Net cash provided by operating activities
Financing Activities |
Distributions to stockholder
© Net cash used in financing activities
lIncrease in Cash and Cash Equivalerits
Cash and Cash Equivalents, Beginning of Year

Cash and Cash Equivalents, End of Year

See Notes to Financial Statements

$ 2212082
372

53,789
1,338
(400)
7,099
(60,941)
99

2,213,438

—(1.830.000)
1.830.000
383,438
215026

$____ 598464



TCAdvisors Network Inc.
Notes to Financial-Statements
December 31, 2011

Note 1: Nature of Operations and Summary of Significant Accounting Policies
Nature of Operations

TCAdvisors Network Inc. (the “Company”) is a broker/dealer registered with the Securities and
Exchange Commission (“SEC”) and is a member of the Financial Industry Regulatory Authority
(“FINRA™) and the Securities Investor Protection Corporation (“SIPC™). The Company is
incorporated under the laws of the state of Colorado.

The Company shares common control with Gemisys Financial Services Corporation (“Gemisys™),
TCA Financial Corporation (“TCA Financial”), and Trust Company of America (“Trust
Company”).

The Company operates two distinct lines of business. The first is as a fully disclosed broker/dealer.
All trades are transacted through clearing brokers. The second line of business is an online
interactive auction for the secondary market of limited partnerships (“LPs™) and non-publicly
traded real estate investment trusts (“REITs”).

The Company operates under the provisions of paragraph (k)(2)(u) of Rule 15c3 3 of the Securities
Exchange Act of 1934 and, accordingly, is exempt from the remaining provisions of that Rule. As
such, the Company is not required to maintain a “Special Reserve Bank Account for the Exclusive
Benefit of Customers.”

Use of 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 of assets and liabilities, the 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.

Cash Equivalents

The Company considers all liquid investments with original maturities of three months or less to be
cash equivalents. At December 31, 2011, cash equivalents consisted primarily of money market
accounts with brokers.

Commission Revenue

Commission revenue and related expenses are recorded on a trade-date basis. Commission revenue
related to the secondary marketing of LP and REIT interests is recorded on the date that the buyer
and seller have contractually agreed to terms and the buyer deposits the purchase price into escrow.

Mutual Fund Revenue

The Company receives service and distribution fees (“12b-1 fees™) from various mutual funds in
which the Company’s clients have invested. The Company recognizes income monthly as the fees
are earned on average balances.



TCAdvisors Network Inc.
Notes to.Financial Statements
December 31, 2011

income Taxes

The Company s stockholder has elected to have the Company s income taxed asanS corporatlon
under provisions of the Internal Revenue Code and a similar section of the Colorado state income
tax law. Therefore, taxable income or loss is reported to the individual stockholder for inclusion in
the individual’s respective tax returns and no provision for federal and state income taxes is
included in these statements.

The Company is no longer subject to federal or state: 1ncome tax examinations by taxing authorities
before 2008 and 2007, respectlvely

Stock Opﬂons

~ .- At December 31, 2011, the Company has a share-based employee compensation plan, which is
described more fully in Note 6.

Subsequent Events

Subsequent events have been evaluated through February 23, 2012, which is the date the financial
statements were available to be issued.

Note 2: Clearing Agent Deposits

The C(ompany'maintains a deposit account amounting to $100,000 with its clearing agent pursuant
to a Clearing Agent Agreement. The clearing agent deposit has been included as an allowable asset
for purposes of the Company’s net capital calculation.

Note 3: Payable to Broker/Dealers

Amounts payable to broker/dealers at December 31, 2011, consist of $13,417 of commissions
payable to unaffiliated broker/dealers. The Company clears certain of its proprietary and customer
transactions through its clearing agent on a fully disclosed basis.

Note 4: Related-party Transactions

Pursuant to an expense allocation agreement between the Company and Trust Company, the
Company’s financial statements reflect the pro-rata allocation of costs incurred for occupancy
costs, operations and administrative support, in addition to certain network services. The Company
also shares the cost of officer salaries with Trust Company. The allocations are based on systematic
methodologies that consider the number of employees and usage factors. During 2011, the
Company incurred $122,925 of expenses under this agreement with Trust Company.



TCAdvisors Network Inc.
Notes to Financial Statements
December 31, 2011

At December 31, 2011, the Company had accounts payable of $12,405 to Trust Company and $39
to TCA Financial. These amounts are included in accounts payable and other liabilities on the
accompanying statement of financial condition. ‘

Note 5: 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 a minimum amount of net capital and requires that the
ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. Rule 15¢3-1
also provides that equity capital may not be withdrawn, or cash dividends paid, if the resulting net
capital ratio would exceed 10 to 1. At December 31, 2011, the Company had net capital of
$641,416, which was $591,416in excess of its required net capital of $50,000. The Company’s net
capital ratio was 0.07 to 1 at December 31, 2011.

Note 6: Stock Options

The Company’s Stock Option Plan (the “Plan’), which is shareholder approved, permits the grant

of stock options to eligible officers, consultants and directors of the Company for up to 150,000

shares of common stock. The Company believes that such awards better align the interests of its

officers, consultants and directors with those of its stockholder. Option awards are generally

granted with an exercise price equal to the fair value of the Company’s stock, as determined in

good faith by the Company’s board of directors at the date of grant; those option awards generally
" vest based on four years of continuous service and have ten-year contractual terms.

The fair value of each option award is estimated on the date of grant using a closed-form option
valuation model that uses the assumptions noted in the following table. Expected volatility is based
on historical volatility of the Company’s stock and other factors. The Company uses historical data
to estimate option exercise and employee termination within the valuation model. The expected
term of options granted represents the period of time that options granted are expected to be
outstanding. The risk-free rate for periods within the contractual life of the option is based on the
U.S. Treasury yield curve in effect at the time of grant.

Expected volatility 10.26%-11.29%
Weighted-average volatility 1099%
Expected dividends : 0%
Expected term (in years) - 7 years
Risk-free rate . 2.10%—4.94%



TCAdvisors Network inc.
Notes to Financial Statements
December 31, 2011

A summary of option activity under the Plan as of December 31, 2011, and changes during the year
then ended is presented below:: :

Weighted-
Average
Weighted- Remaining
Average Contractual
Shares Exercise Price Term

Outstandmg, begmmng of year 30,000 $ 2.74

Granted - -

" ‘Exercised - -

- Forfeited or expired 5.000 321
Outstanding, end of year — 25000 $__ 264 __ 3.38vears
Exercisable, end of year 23646 $ _2.68 3,17 vears

As of December 31, 2011, there was $976 of total unrecognized compensation cost related to
nonvested share-based compensation arrangements granted under the Plan. That cost is expected to
be recognized over a weighted-average period of 1.04 years. The total fair value of shares vested
during the year ended December 31, 2011, was $610.

Note 7: Disclosures about Fair Value of Assets and'Liabilities

FASB Accounting Standards Codification (ASC) Topic 820 defines fair value, establishes a
framework for measuring fair value and expands disclosures about fair value measurements.

Topic 820 defines fair value as 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. Topic 820
also establishes a fair value hierarchy, which requires an entity to maximize the use of observable
inputs and minimize the use of unobservable inputs when measuring fair value. The standard
describes three levels of inputs that may be used to measure fair value:

Level1  Quoted prices in active markets for identical assets or liabilities

Level 2  Observable inputs other than Level 1 prices, such as quoted prices for similar assets
or liabilities; quoted prices in markets that are not active; or other inputs that are
observable or can be corroborated by observable market data for substantially the
full term of the assets or liabilities

Level 3  Unobservable inputs that are supported by little or no market activity and that are
significant to the fair value of the assets or liabilities



TCAdvisors Network Inc.
Notes to Financial Statements
December 31, 2011

The following table presents the fair value measurements of assets and liabilities recognized in the
accompanying balance sheets measured at fair value on a recurring basis and the level within the
fair value hierarchy in which the fair value measurements fall at December 31, 2011:

December 31, 2010
Fair Value Measurements Using

Quoted Prices
in Active Significant
Markets for Other Significant
Identical Observable Unobservable
Assets inputs Inputs

Fair Value {Level 1) (Level 2) {Level 3)

Money market

mutual fund $ 594000 $____594000 $_ — —

Note 8: Commitments and Contingencies

General Litigation

The Company. is subject to claims and lawsuits that arise primarily in the ordinary course of
business. It is the opinion of management that the disposition or ultimate resolution of such claims
and lawsuits will not have a material adverse effect on the financial position, results of operations
and cash flows of the Company.

Current Economic Conditions
Changing economic and financial market conditions could adversely affect the Company’s results

of operations in future periods. The accompanying financial statements have been prepared using
values and information cutrently available to the Company.

10
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TCAdvisors Network Inc.
Computation of Net Capital under Rule 15¢3-1 of the
Securities and Exchange Commission

December 31, 2011
Aggregate Indebtedness $___ 45,168
Minimum Net Capital Required, Greater of 6-2/3% of
Aggregate Indebtedness or $50,000 Minimum $ 50,000
Stockholder’s Equity $ 1,216,795
Non-allowable Assets _
Commissions and fees receivable 513,902
Prepaid expenses : 49,597
Total non-allowable assets o 563,499
Haircut on Money Market Account 11,880
Net Capital $__ 641416
Capital in Excess of Requirement $_____591416
Ratio of Aggregate Indebtedness to Net Capital - 0071

No material differences exist between the above net capital calculation and the correspdnding
information included in the Company’s unaudited X-17A-5 Part ITA filing as of December 31,
2011. Therefore, no reconciliation of the two computations is deemed necessary.



Wells Fargo Center

1700 Lincoln Street, Suite 1400
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Report of Independent Reg’i‘stéred‘ Public Accounting Firm on 'lniéfhabléontro,lr

Board of Directors -
TCAdvisors Network Inc.
Centcnmal Colorado

In plannmg and perfomung our audlt of the ﬁnancxal statements of TCAdvisors Network Inc (the
- Company), as of and for the year ended December 31, 2011, in accordance with auditing standards
- generally accepted in the United States of America, we considered the Company’s internal control over
- financial reporting. (mtemal control) as a basis for designing our audmng procedures for the purpose. of:
~ expressing our opinion on the financial st ements, but not for the purpose of expressing an oplmon on ..
v the effectiveness of the Company’s internal control.: Accotdmgly . we do not express an opinionon the -
i effectlveness of the Company s mterna] control

Also, as requ;red by Rule 17a—5(g)(1) of the Securmes and Exchange Com:msswn (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 comptitations of
aggregate indebtedness 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 pracuces
~and procedures followed by the Company in any of the followmg ,

1. - Making quanerly securities examinations, counts, venﬁcatmns and compansons and recordatlon
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 maintainin‘g 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 plocedunes 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 assurance that assets for which the Company has responsibility are safeguarded against
loss.from unauthonzed use or disposition and that transactions are executed in accordance with
management’s authorization and recorded properly to permiit 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 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

experience BKD SR



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 deficiency in internal control 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 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-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 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, 2011, to meet the
SEC’s objectives.

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

B ,(DILLP

Denver, Colorado
February 23, 2012
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Report of Independent Registered Pubhc Accountmg Farm on Applymg
Agreed-upon Procedures Related to an Entsty s SIPC Assessment Recencmatlon

Board of Dlrectots‘ .
TCAdvisors Network Inc
Centenmal Cdlcrado ‘

In accordance Wlﬂ’l 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, 2011, ‘which were agreed to by TCAdvisors Network Inc. (the
- Company) and the Securities and Exchange Commission, the 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 General Assessment Reconciliation (Form SIPC- D.
The Company’s management is responsible for 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 fi ndmgs are as
follows: S

L. Compared the listed assessment payments in Form SIPC-7 with respectxve cash dlsbursement
records entries in the general ledger, notmg no differences. R

2. Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended December
31, 2011, as applicable, with the a.mounts reported in Form SIPC-7 for the year ended December
31, 2011 notmg no differences. :

N oted no adjustments to be reported in Form SIPC-7

4. Proved the arithmetical accuracy of the calculations reflected i in Form S]PC-? and in the hstmg of
assessment payments notmg no dlfferences

We. were not enga ‘f to, and d:d not conduct an examination, the objectlve of which would be the
expression of an opinion on. comphance Accordingly, we do not express such an opinion. Had we
performed addmonal procedures, other matters might have come to our attentxon that would have been
reported to you : ,

' ThlS report is mtended so]ely for the mformatlon and use of the spec1f1ed parties hsted above and is not
mtended to be and should not be used by anyone other than these spec1ﬁed partxes :

B cer

Denver, Colorado
February 23‘, 2{)12
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SIPC-7

{33-REV 7/10)

SECURITIES INVESTOR PROTECTION GORPORATION
P.O. Box 92185 %azsg%gtg;doo.c. 20090-2185

General Assessment Reconciliation
For the fiscal year ended DQCEMkof 31 . 20_“_
{Read carsfuily the instructions in your Working Copy before completing this Form)
TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and monm in which tiscal year ends for
purposes of the audﬂ raqmremam of SEC Rule 17a-5:

l ’ 1 Note: it any of the iniomia’ﬁon shown on the
:‘3909 FINRA DEC mailing fabel requires correction, please ¢-mail
CADVISORS NETWORKINC  21*21 any corrections 10 form@sipc.org and so
7103 S REVERE PKWY indicate on the form filed.
GENTENNIAL CO 80112-3992

Name and telephone number of person 1o
contact respecting this form.

I__ : l 6’(‘4"1 J‘oncs 303- 05-L292

2. A. General Assessment {item 29" from page 2) ‘ $ 8 ,,lo 2q

B. Less payment made with SIPC-6 filed (exclude interest) _ { : e )

Date Paid

C. Less prior overpayment applied { i }

‘D. Assessment ba!énce due or (ovérpaym;'ent) v —

E. Interest computed on:late payment (see instruction E) for______days al 20% per annum : e

F. Total assessment balance and interest due {or overpayment carried forward) $ %’ [ag'cl

G. PAID WITH THIS FORM: |

ot (must be same a4 F abore) s 3,629
H. Overpayment carried forward $( () )

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

The SIPC member submitting this lorm and the

person by whom i is exseculed represent thereby - .
that ail information contained herein is true, correct Ic visors /NLfwork
and complete. {Name of Gorgoratian. Parlnership o1 other.orgamzation)
‘ - ; :Amhnvi;e;! Si;nall;r;):
Dated the /& day of o4 wnmrsr 20 13— Céo
{Title)

This form and the assessment payment Is due 60 days after the end of the tiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2'years In an easlly accessible’place.

5 Dates:

= Posimarked Received Reviewed

L

= Calcutalions o Documentation o ___ Forward COPY meme
(7Y Py

r— .
e Exceptions:

-

en Dispasition of exceptions:



|

. DETERMINATION OF “SIPC NET OPERATING REVENUES”
« AND GENERAL ASSESSMENT

Amounts tor the fiscal period
beginning v ¢

20
and ending De¢. 24,201 f

| Eliminate cents
tem No. .

2a. Total cevene (FOCUS Line 12/Part 1A Line 9, Code 4030) s 451,409
2b. Additions: i

{1} Tatal revenues from the securities business of subsidiaries {except foreign subsidiaries) and
ptedecessors not included above.

{2} Net loss trom principal transactions in securities in trading accounis.

{3) Net foss from principal transactions in commoditias in trading accounts.

{4) interest and dividend expense deducted in delermining item 2a.

{5) Net loss from management of or participation in the undeiwriting o distribution of securities.

(6) Expenses other than adverlising, printing, registration fees and legal fees deducted in determining net

profit from management of or participation in underwriting or distribution of secusities. -
(7} Net loss from securities in invesiment accounts. —
- Total additions '®)
2¢. Dedﬁcﬁons: ’

{1) Revenues from the distribution of shares of a registered open end investment company of unit
investmant trust, from the sale of vaciable anauities, from the business of insurance, from investment

advisory sarvices rendered 1o registered investment companies or insurance comgany separate
accounts, and from transactions ia secutily futures producis.

{2} Revenues from commodity transactions.

{3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with
securities fransactions.

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

{5) Nel gain trom securities in investment accounts.

(6) 100% of commissions and markups earned from transactions in (i) certilicales of deposit and

{ii) Treasury bills, bankers acceptances of commercial paper that mature ning months or less
from.issuance dats.

{7) Direct expenses of printing advertising and lega!l 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 sither diractly or indirectly to the secusities business.
(See Instruction C):

(Deducticas in excess of $100,000 require documentation)

{9} {i) Total interes! and dividend expense (FOCUS Line 22/PART HA Line 13,
Code 4075 plus line 2b(4) above) but not in excess
ol otal interest and dividend income.

{ii) 40% of margin interest earned on customers securities ——
accounts {40% of FOCUS line §, Code 3960). $

Enter the grealer of line (i} or (i)

Q
Total deductions

9
$ 31.45',.4061
$ B 29

{to page 1, line 2.A.)

d. SIPC Net Operaling Revenues

¢. General Assessment @ .0025




