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OATH OR AFFIRMATION

I, Michael O. Brown , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

’ Kurt Salmon Capital Advisors, Inc. , as
of 12/31/2011 , 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:
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o3 % A/lgwékz%kﬂm/
\\ .""‘"o.. /& %,
SR Lo %7 /M
e < .3 * % /O " ’ i
5: i3 ‘3? /o %,‘\\(99: Signature
‘ég i3 g ,.qégl f; 2 ::' Financial Principal
Z &3S Title
2 .ﬁ‘%%§
W n "‘ : ; .‘\\‘
Notary Pudftties?

g

his 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.

HNOS O OSSNOSNEEN

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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'1;4,:53 WINDHAM BRANNON

INDEPENDENT AUDITOR’S REPORT

The Board of Directors
Kurt Salmon Capital Advisors, Inc.

We have audited the accompanying statement of financial condition of Kurt Salmon
Capital Advisors, Inc. (a wholly-owned subsidiary of Kurt Salmon US, Inc.) as of
December 31, 2011, and the related statements of income and retained earnings, changes in
stockholder’s equity, and changes in financial condition for the year then ended, that you are
filing pursuant to Rule 17a-5 under the Securities 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. 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 also includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements, 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 Kurt Salmon Capital Advisors, Inc. as of December 31,
2011, and the results of its operations and its changes in financial condition for the year then
ended, in conformity with accounting principles generally accepted in the United States.

L yndaps Brannnen. FE.

Certified Public Accountants
February 28, 2012



Kurt Salmon Capltal Advxsors, Inc. | v,

Statement of Fmancnal Condltlon |
December 31 2011

Assets

Cash in bank R $ 60,000
Due from parent 5139296

Total assets | 55199206

Liabilities and stockholder’s equity

Commonstock 1,000 shares authorized, noparvaluc, I L L L
160 shares issued and outstanding o % 16000

Additional paid-in capital | , 2594683

Retained earnings » : L . 2,588613

_Tatal stockholder’s equity L S 5,199,296 v

Total liabilities and stockholder’s equity =~ $ 5,199,296

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



- Kurt Salmon Capita'l AdﬁSors,‘ Inc.

Statement of Income and Retained Eammgsv |
o _For the Year Ended December 31, 2011

 Revenues R AU | |
Advisory fees - v : $ 3,673,532
“Reimbursed expenses PRI o 87,333

Total revenue _ 310865

Expenses : i , L
Personnel expenses S 1,370,417
General operating expenses ‘ e 476,899
Professional services . 50,110
Marketing expenses o o 88T

Total expenses B _ S 1,898313

Income before income tax expense L S '1;832,:552 '

| Income tax expense L , ; T 696,370

. Netimeome 1,136,182

- Retainedeammgs R P
Beginning of year o ' 1,452,431

Net income | e 1,136,182

Dividends paid | , | e i -

Endofyear R o %117 1 M

s g Theaccompanymg no’iéé are ’aﬁ:’int}eg}ral part of these financial statements. 3



Kurt SalmnCapital'-AdVriSérs,thc. |

Statement of Changes in Stockholder’s quuty .
- > For the Year Ended December 31, 2011

RSP Additional Total
o Common Stack Paid-in Retained Stockholder’s
.. Shares Amount - . Capital Earnings Equity

Balance at December 31,2010 160 $ 16000 § - § 1452431 § 1468431

*

Contribution from Parent -

Deferred income taxes paid by Parent -

1

696370 e ‘-696:3‘:0 .

Netincome . ey i . . 1136182 1136,;82

1E9833 .

Balance at December 31,2011 160 S 16000 § 2,594,683 s 2,588,613 s '3,390,983 B

The accompanying notes are an im’égrat paxjt}c)ftheséﬁnaﬁciai statements. 4



Kurt»'Salmon 'Capital Advisors; Inc.

Statement of Changes in Fmanclal Condition
__ For the Year Ended December 31, 2011

Cash flows from operating activities _

Net income ' S $ 1,136,182
Adjustments to recorncile net income to. net cash provnded SR
by operating activities: S e L i
Change in due to/from Parent . (1,136,182

'Net cash provided by operating activities _ o e
Net increase in cash - R | .: -

Cash in bank,

Beginning of year ' , o 60,000

End of year ‘ . Rt S _$   6€3/,609 o

Snpplementai caéh flow d’isclosum' '

o lnterestandlncﬂmetaxesaxa R RN s s -

Non-cash eontribntians from Parent RS § o

The accompanying notes are an integral part of these financial statements. 5




Kurt Salmon Capltal :AdviSérs,vInc.:

- Notes to Financial Statements
S December 31, 2011

1. Description Of Business

Kurt Salmon Capital Advisors, Inc. (the Company), formerly known as Kurt Salmon Associates =

Capital Advisors, Inc. was formed in 1997 as a wholly-owned subsidiary of Kurt Salmon US,
Inc. (the Parent), formerly known as Kurt Salmon Associates, Inc., an international management
consulting firm specializing in the retail, consumer products and healthcare industries. The
Company was formed for the purpose of providing merger and acquisition, financial, and capital
advisory services to the clients and industries served by the Parent. The Company’s registration
as a broker-dealer became effective in 1997. T T

During 2007, the Parent was acquired by MCG U.S. Holdings, Tnc. (MCG) who s owned by
Management Consulting Group PLC, MCG then became the new Parent, JAll agreements

between the Company and the Parent continued in existence without change. ga
2. Accounting Policies and Related Party Transactions

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States requires management to make estimates and assumptions that
affect the 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 significantly from those estimates.

Advisory fees are recognized as revenue when contract services are completed and fees are
eamed. All fees earned by the Company arise from contracts obtained through the Parent or its
subsidiaries. Contract services are provided by the Parent or its subsidiaries at rates established
through intercompany arrangements controlled by the Parent. These arrangement terms are
unsecured, non-interest bearing and payable upon demand. ' R

The Company has an expense sharing arrangement with the Parent whereby the Parent will bear
all salary and administrative costs of the Company and allocate a proportionate amount to the
Company. The Company has no obligation to repay or reimburse the Parent for any such costs.
The amount of costs paid by the Parent in 2011 was $1,898,313, which is shown as a capital
contribution from the Parent. , LR B

The Company is included in the consolidated income tax return of the Parent.  Under an
arrangement with the Parent, the Company recognizes an income tax expense or benefit based on
the consolidated effective tax rate and income tax liabilities of the Company are paid by the
Parent. In 2011, the amount of taxes charged by the Parent on behalf of the Company was
$696,370, which is shown as an additional capital contribution from the Parent. SR

Management considers the likelihood of changes by taxing authorities in its filed income tax

retuns and recognizes a liability for or discloses potential changes that management believes are
- more likely than not to occur upon examination by tax authorities. Management has not
 identified any uncertain tax positions in its filed income tax returns that require recognition or



Kurt Salmon Capital Advisors, Inc.

Notes to Fmanclal Statements
December 31, 2011

dxsciosure in the awompanymg ﬁnancml statemerrts The Company’s income tax returns for the
past three years are subject to examination by tax authonﬁes, and may change upon examination.

Management evaluates events occurrmg subsequent to the date of the financial statements in

determining the accounting for and disclosure of transactions and events that affect the financial

statements. Subsequent events have been evaluated through the date of 1ssuance i

3. Net Capxtal Requirements

The Company is subject to the Securities and Exchange Commxssmn Uniform Net Capxtai Rule_
(SEC Rule 15¢3-1), which requires the maintenance of minimum net capital and requires that the
ratio of aggregate indebtedness to net capital (as these terms are defined by the Rule) shall not
exceed 15 to 1, At December 31, 2011, the ratio of aggregate indebtedness to net capital was 0
to 1 and the Cnmpany had net cap;tal of $60,000 which was $55, 000 in excess of 1ts reqmred net

capital.



-5;:4‘5 WINDHAM BRANNON

INDEPENDENT AUDITOR’S REPORT ON SUPPLEMENTARY INF ORMATION

The Board of Directors
Kurt Salmon Capital Advisors, Inc.

We have audited the financial statements of Kurt Salmon Capital Advisors, Inc. for the
year ended December 31, 2011, and have issued our report thereon dated February 28, 2012,
which contained an unqualified opinion on those financial statements. Our audit was
conducted for the purpose of forming an opinion on the financial statements as a whole. The
computation of net capital, reconciliation of net capital, computation of aggregate
indebtedness, and computation for determination of reserve requirements  at
December 31, 2011, are presented for purposes of additional analysis and are not a required
part of the 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 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. In our opinion, the information is fairly stated in all
material respects in relation to the financial statements as a whole.

Certified Public Accountants
February 28, 2012




Kurt Salmon'Capiﬂt’alAdvi'Sors; Iné; e |

| Supplementary Information
i December 31,2011

" Computation of net capital

Stockholder’s equity, December 31,2011 $ 5,199,296
Less:
Due from parent - (5,139,296)
Net capital 5 6000

Reconeﬂiatinn of net capital under rule 15¢3-1

Net capital, Form X-17A-5, Part IA

Re;onciling ,it@ms |
Net capital per above computation > 3 60000 : = |
Computation of aggregate indebtedness as defined under rule 15¢3-1 :
Llabzhues bt » » | $ “
Tatal aggggate indebtedness | 5 .
v Rano of aggregate mdebtedness to net capital Oto 1
Computation of excess net capital
Net capital per above computation | $ _ ._ b_ 60,000
Required net capital . S,Ot)()
Net capital in excess of required amount 2 _ $ : 55,090 -




Kurt Salmon Capltal Adv:sors,lnc :

Supplementary Information
| December 31, 2011

— UNDERRULE}Sc?a- "

As of December 31, 2011, a computation for detenmnatxon of reserve reqmrements is ot
applicable to Kurt Salmon Capital Advisors, Inc., as the company quahﬁes for exempnon under
the subparagraph (k) (2) (i) exemptwe provision af SEC Rule 15¢3-3. ,

As of December 31, 2011, information relating to possession or contml reqmrements is not

applicable to Kurt Salmon Capital Advisors, Inc., as the company qnahﬁes fer excmptxcn unéer: .
the subparagraph (k) (2) (i) exemptive prowsxon of SEC Rule 15c3—3 :

10



;44,:5 WINDHAM BRANNON

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL

The Board of Directors
Kurt Salmon Associates Capital Advisors, Inc.

In planning and performing our audit of the financial statements of Kurt Salmon Capital
Advisors, Inc. (the Company), for the year ended December 31, 2011, in accordance with
auditing standards generally accepted in the United States, we considered the Company’s
internal control over financial reporting 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 (SEC), we
have made a study of the practices and procedures followed by the Company. 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 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.

2. Recordation of differences required by Rule 17a-13.

3. Complying with the requirements for prompt payment for securities under 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 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 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 accordance with accounting principles generally accepted in the
United States. Rule 17a-5(g) lists additional objectives of the practices and procedures listed
above.

11




Because of inherent limitations in internal control and the pract;ces 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 effectweness of their design and operation may deteriorate.

A control def czency exists when the desxgn or operation of a control does not allow management
or employees, in the normal course of performing their asszgned 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 thana matenal weakness, yet mportant enough 8
to merit attention by those charged thh governance. . .'

A material wea!mess is a deficiency, or combination of daﬁclencxes in mtcmal contml :mch that
there is a reasonable possibility that a material misstatement of the Camp&ny s ﬁnancxal »
statements will not be prevented or- detected and corrected ona txmely bas:s‘ . L

Our consideration of intemnal control was for the limited purpose descnhed in the f’ rst and
second paragraphs and would not necessarily identify all deficiencies in internal control that
might be material weaknesses. We did not identify any defi iciencies in “internal control and
control activities for safegua:ﬂmg seeuntxes that we cmmder to be matenal weaknessw,
defined abovc : _ R S

We understand that practices and procedures that accomphsh the eb;ectwes referred to in thev '
second paragraph of this report are considered by the SEC to be adequate for its purposes in
accordance with the Securities and Exchange Act of 1934 and related regulations, and that
‘practices and procedures that do not accomphsh 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 Cempany s practices and procedm‘es were adequate at December 31, 2011, to
" meet the SEC’S objactwes . v

This repert is mtended soleiy for thc use Of the Campany, 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 mtended to be and sheuid not be
used by anyone other than these spec:ﬁed parties. LI

Cert:ﬁed Puhhc Acaelmtams

February 28, 2012

12



@ WINDHAM BRANNON

INDEPENDENT ACCOUNTANT’S REPORT
ON APPLYING AGREED-UPON PROCEDURES

The Board of Directors
Kurt Salmon Capital Advisors, Inc.

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 Transitional
Assessment Reconciliation (Form SIPC-7T) to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2011, which were agreed to by Kurt Salmon Capital
Advisors, Inc. (the 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 the Company’s compliance with the applicable instructions of the
Transitional Assessment Reconciliation (Form SIPC-7T). The Company’s management is
responsible for the Company’s compliance with those requirements. This agreed-upon
procedures engagement was conducted in accordance with attestation standards established
by the American Institute of Certified Public Accountants. The sufficiency of these
procedures is solely the responsibility of those parties specified in this report. Consequently,
we make no representation regarding the sufficiency of the procedures described below either
for the purpose for which this report has been requested or for any other purpose. The
procedures we performed and our findings are as follows:

I. Compared the listed assessment payments in Form SIPC-7T, (attached) with
respective cash disbursement records noting no differences;

2. Compared the Total Revenue amounts of the audited Form X-17A-5, as amended, for
the year ended December 31, 2011, as applicable, with the amounts reported in Form
SIPC-7T, for the year ended December 31, 2011 noting no differences;

3. Compared any adjustments reported in Form SIPC-7T, with supporting schedules and
working papers. There were no adjustments reported in Form SIPC-7T, as amended;
and

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T, and
in the related schedules and working papers noting no differences.

13




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
- wouldhave beenreportedtoyou.

This report s 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. ‘

Bs B,

February 28, 2012

14



SECURITIES INVESTOR PROTECTION CORPORAT!ON
P.0. Box 92185 g%azsggt taoétéob 0. 20090-2185. -

Genera! Assessment Reconcmauon

SIPC-7

{33:REV 7/10)

SIPG-7

(33-REV 7/10)
Fc: ha !xscai mr anded Dpaember 3 201

TD BE FILED BY ALL SIPC MEQ&BERS WITH FISCAL YEAR ENDINGS

1. Name of Member. add:ass, Bessgnaled Examining ku!borﬂy, 1934 Act registration no:-and month-in which fiscal-year ends 4ot
purposes of the avdlt mquirement of SEC Rule 173-5;

; (NI Y ’ Hola: 1 any of the Smermaunn $hown on the mailing labsl
050426 FINRA DEC geqmres correclion. pléase &-mail any corrections to
. . . Gy in ]
Kurt Salmon Capxta§ Advisors, ne. @sipe.org ang so dfcatc on ihve form lited.
1365 Peachtree Sireet NE, Suite 900 Name and lelephone number of pérson o somacz
A 09 respecting this lovm,
|Atianta, GA 303 ‘ _ Michas! O. Brown 404-303-8840 Ex! 205
, s B ' 9 18
2. A, General Assessment {item 2o lrom page 2) : N
B. Less payment made with SIPC-6 filed {exclude mtefest} { ‘I“%J;? S -54} '
(m 2011 . : . o T
Date Paid C B
C. Less prior overpayment applied I N i Y
: , , ' S0 T836 :
D. Assessment balante dus or (overpayment) v e i
CE; Interest computed on-Tate paymeni {g6e instruction E) tmwm,days &1 20% per annum. i
F. Total assessmeni balance and interest due {e: ovarpayment garried forward) : B ?f d :
G. PAID WITH THIS FORM: , ' '
. Check encioséd. payable o 81IPC .~ L TRIG

! Yotai imusi be same as F abnve}

W Ovepaymentcariegfowad 8 )

3. Subsidiaries (S) and predecessors (P} included in this form (give nams and 1934 Act regisiration number).

The SIPC member submilling this form-and the

persan by whom it is executed rapresent thereby - Kuﬂ ga;mgn Cap ital Adwgors Im:
ihat sl infcrmalion ccntained hetem is lre, torrect
and compiele, ‘ : ; ;
) V/ — g " N " Aes sipxmm;x' i —
vatea the 28 day of TEpdeyr 200 2~ FepaAn cone I OFFRATm 5. i%wt' g,m

{Tile)

Thig torm and the assessment payment i5 due 80 days aiier the end of the fiscal yesr. Retain the Wormng Copy ni !hss iem
for a perfod of act less than § years, the fatesi 2 years in-an gasily accessible place, : .

& Dates:

Posimarked “Received Reviewsd S _
Calewglions o wau Documentation o : : Forward cé;;y__-._,;___;.__,,_ L

xceptions:

SWG REVIEWER

£
> Dispasilion of exceﬁrions:




DETERMINATION OF “SIPC NET OPERATING REVENUES”
: AND GENERAL ASSESSMENT
' T PP PR PR Amounls tor the Hscal period
beginning Jamwery 2010
&nd ending Desembo 20,
Eliminate cents

CdtemNe.

23: Total revenue iFQGUS"Line 12iPan 1A Line 8, tqﬂs!%ﬂix S v $.3’7SO’864 :
?b;i.‘ddi'!iﬂns: o o L - Sl
{1} Total revenues from the securities bysiness of subisidiasies {excopt foreign subisidiaries) and
predecessors ol included above. ‘

{2) Rel toss from prineipal wransactions in.seeurfties i trading accounts,

{3) Nel Toss from grincipal sransactions in commodifiss in trading aceounts. -

{4) Interest and dividend expense déducted in delermining ilem 23,

{5} Net toss from management of or pasticipation in {ha mdsmﬁliug o a%stribut'ion‘ot securities.

{8) Expenses olher than adverlising; printing, fagisltm‘ian iges and legal faes deducted.in-determining fel
pialit f<om management-of or participation in underwriting ot disitibution of securitiss. E

{7} Net Joss from securities in invesimant accounis.

Tolal additions

2¢. Deductipns: -

{1} Revenues from the distribulion-of shares of a registered open end investment company or-unit
investment trust, lrom The sale of vatiable annuities, from he Business of insurance, from invesimant
advisory services rendered lo registarad invesimsnt companies or insurancs company separale’
aceounts, and from fransactions in securily futures products. s

{2} Revenugs from commodity iransaclions.

{3) Commissions; fioor brokerage and clearance paid to olher SIPC members in connection with:
securities transactions: - !

{4} Reimbnrssmnlé for pestage in connection wilk proxy. salitilaféo’n. »

~ {5) Net gain liom securilies in invesiment accounls.

(8] 100% of commissions and markups earned from transactions in (i) cerliticalos of deposit ang
i {ii}. Treasury bills, tankers acceplances of.commeicial paper Ihat:malure nine months or less
Argmissuance date. o : Sl : EE

{71 Direct expenses of prinfing advertising and tegal fegs ncried in connection with othes revenus -
telaled 1o 1he securifies business {revenue delined by Section 16(9}(L) of the Act) v

{81:01her revenve not telated eithes direeily or indiractiy 1o the securities business.
{See Instruction O

Reimbursed Expenses - 57333

{8}{i} Toral interest and dividend sxpense (FOCUS Ling Z2/PART A Ling 13,
Code 4075 plus line-2b{4) dbove) butnol in extess
of lotal interest 20d dividengincome;

{ii} 40% of margin interest earned on cusiomers securities

ateounls. [(40% of- FOCUS line 5, Code 3960). &
Entet the greater of fine (i} or G} L E . L
Total deductions s 57333 -

2d. SIPC Net Operating Revenues Lol e 3,873,53?

2e. Goneral Assessment @ .0025 S o §9,183

"{to page 1, line Z.A)



