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OATH OR AFFIRMATION

I, Edward Lee : swear (or affirm) that, to the best of my
knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Trade Manage Capital, Inc. as of

December 31, 2012, are true and correct. 1 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:

Ao —

TG | mnomisiie i
 STATE OF NEW AiSEY: -
MY COMISSIONEXFIRES OCTORER 19,2015 Q—-—‘h}'—] ofﬁfb_.zo_ﬁt A od
SRS o ‘ /NY\ .
JOS R "
Y _NOTARY PUBLIC
This Report ** contains (check all applicable boxes): MY mﬁg&%ﬂ%m 19,2015
(a) Facing Page cubsaribed
(b) Statement of Financial Condition. mm this
x| (c) Statement of Income (Loss) t‘g:hy ﬁﬁm
(d) Statement of Cash Flows.
x| (e) Statement of Changes in Stockholders' Equity .
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
K (g) Computation of Net Capital.
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
O (i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.
0 () 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.
O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
Consolidation.
K (I) AnOath or Affirmation.
K (m)A copy of the SIPC Supplemental Report.
O (n) A report describing any material inadequacies found to exist or found to have existed since the date of the
previous audit.
(o) Independent Auditor’s Report on Internal Control.

*% For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3)-
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Lilling & Company LLP

Certified Public Accountants

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors
Trade Manage Capital, Inc.
Saddle Brook, New Jersey

We have audited the accompanying statement of financial condition of Trade Manage
Capital, Inc., (the Company) as of December 31, 2012, and the related statements of
operations, changes in stockholders’ equity and cash flows for the year then ended that
are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the
related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in the United
States; this includes the design, implementation, and maintenance of internal control
relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error.

Auditor's Responsibility

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 from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the Company’s preparation and fair
presentation of the financial statements in order to design 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. Accordingly, we express no such
opinion. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Trade Manage Capital, Inc. as of December 31, 2012,
and the results of its operations and its cash flows for the year then ended in
accordance with accounting principles generally accepted in the United States.

Other Matter

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 | is presented for
purposes of additional analysis and is 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 in Schedule | 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
in Schedule | is fairly stated in all material respects in relation to the financial statements
as whole.

CERTIFIED PUBLIC ACCOUNTANTS
Great Neck, New York
February 25, 2013



TRADE MANAGE CAPITAL, INC.

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2012

ASSETS
Cash and cash equivalents $ 881,294
Cash segregated under federal and other regulations 323,081
Due from broker 156,006
Other assets , 112,218
1,472,599
Property and equipment, net 135,727
Total Assets $ 1,608,326
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities
Account payable and accrued expenses ‘ $ 551,988
Stockholders’ equity
Common stock $0.001 Par Value, 1,467,764
shares issued and outstanding 2,725,572
Paid-in capital 164,000
Retained earnings (deficit) (1,197,856)
1,691,716
Treasury stock (931,500 shares at cost) (635,378)
1,056,338
Total Liabilities & Stockholders' Equity $ 1,608,326

See notes to financial statements
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TRADE MANAGE CAPITAL, INC.

STATEMENT OF OPERATIONS
YEAR ENDED DECEMBER 31, 2012

REVENUES

Commissions
Interest and other income

Total Revenues

EXPENSES

Salaries and payroll costs
Clearing costs
Occupancy

Soft Dollar expenses
Other expenses

Total Expenses

NET INCOME

See notes to financial statements
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$ 6,707,238
27,617

6,734,855

3,815,132
618,013
185,689

1,409,957
636,806

6,665,597

$ 69,258




TRADE MANAGE CAPITAL, INC.

STATEMENT OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2012

Cash flows from operating activities
Net income
Adjustments to reconcile net income to net cash
provided by operating activities:
Depreciation
Changes in assets and liabilities:
Cash segregated under federal and other regulations
Due from broker
Other assets
Account payable and accrued expenses

Total adjustments
Net cash provided by operating activities
Cash flows from investing activities

Purchase of equipment
Net cash used in investing activities

Cash flows from financing activities
Dividends paid
Treasury Stock purchased
Net cash used in financing activities

NET CHANGE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS - BEGINNING

CASH AND CASH EQUIVALENTS - END

Supplemental disclosures of cash flow information:
Cash paid during the year for:

Income taxes

Interest

See notes to financial statements

5.

$ 69,258

33,983

(82,106)

30,682
8,660

77,027

68,246

137,504

(46,600)

(46,600)

(250,000)
(12,000)

(262,000)

(171,096)

1,052,390

$ 881,294

1,580

h|er
[




TRADE MANAGE CAPITAL, INC.

STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY
YEAR ENDED DECEMBER 31, 2012

Balance - beginning

Net income
Treasury stock purchased
Dividends paid

Balance - end

Retained
Common Paid-in Earnings Treasury
Stock Capital (Deficit) Stock Total

$ 2,725,572 $ 164,000 $ (1,017,114) $ (623,378) $ 1,249,080

- - 697258 - 69,258
(12,000) $ (12,000)
- - (250,000) - $ (250,000)

$ 2725572 $ 164,000 $ (1,197,856) $ (635,378) $ 1,056,338

See notes to financial statements
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TRADE MANAGE CAPITAL, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

ORGANIZATION AND NATURE OF BUSINESS

Trade Manage Capital, Inc. (the “Company”) is organized to be active in various
aspects of the securities industry and is registered to be a broker-dealer with the
Financial Industry Regulatory Authority (“FINRA") and the Securities and
Exchange Commission (“SEC”). The Company is a non-clearing broker and
does not handle any customer funds or securities. There were no liabilities
subordinated to claims of general creditors during the year ended December 31,
2012.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Accounting Standards Codification

The Financial Accounting Standards Board ("FASB") issued FASB Statement No.
168, The FASB Accounting Standards Codification and the Hierarchy of Generally
Accepted Accounting Principles, effective for periods ending after September 15,
2009. This Statement establishes the FASB Accounting Standards Codification
("ASC") as the single source of authoritative United States generally accepted
accounting and reporting standards for nongovernmental entities, in addition to
guidance issued by the SEC and these financial statements are referenced
accordingly.

Securities Transactions and Commissions

Securities transactions are recorded on a trade date basis. Commissions and
related clearing charges are recorded on a trade date basis as securities
transactions occur. The Company records revenue from soft dollar transactions
when earned. Related expenses are paid from the segregated cash accounts per
the agreement.

Significant Credit Risk and Estimates

The responsibility for processing customer activity rests with the Company's
clearing firm, Pershing LLC (Pershing). The Company’s clearing and execution
agreement provides that the clearing firm’s credit losses relating to unsecured
margin accounts receivable of the Company’s customers are charged back to the
Company.

In accordance with industry practice, Pershing records customer transactions on
a settlement date basis, which is generally three business days after the trade
date. Pershing is therefore exposed to risk of loss on these transactions in the
event of the customer’s inability to meet the terms of its contracts, in which case



TRADE MANAGE CAPITAL, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

Pershing may have to purchase or sell the underlying financial instruments at
prevailing market prices in order to satisfy its customer-related obligations. Any
loss incurred by Pershing is charged back to the Company.

The Company, in conjunction with Pershing, controls off-balance-sheet risk by
monitoring the market value and marking securities to market on a daily basis
and by requiring adjustments of collateral levels. Pershing establishes margin
requirements and overall credit limits for such activities and monitors compliance
with the applicable limits and industry regulations on a daily basis.

The Company’s main office is located in Saddle Brook, New Jersey and its
customers are located throughout the United States.

The preparation of financial statements in conformity with accounting principles
generally accepted in the United States requires management of the Company to
use estimates and assumptions that affect certain reported amounts and -
disclosures. Accordingly, actual results could differ from those estimates.

Cash and Cash Equivalents

Cash and cash equivalents include money market accounts. Financial
instruments that potentially subject the Company to credit risk consist primarily of
cash and cash equivalents and amounts due from broker dealers. The
Company maintains cash and money market balances with commercial banks
and other major institutions. At times, such amounts may exceed Federal
Deposit Insurance Corporation limits.

Fair Value Measurement

FASB ASC 820 defines fair value, establishes a framework for measuring fair
value, and establishes a fair value hierarchy which prioritizes the inputs to
valuation techniques. Fair value is 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. A fair value measurement assumes that the transaction
to sell the asset or transfer the liability occurs in the principal market for the asset
or liability or, in the absence of a principal market, the most advantageous market.
Valuation techniques that are consistent with the market, income or cost
approach, as specified by FASB ASC 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to
measure fair value into three broad levels:

Level 1 — Inputs are quoted prices (unadjusted) in active markets for identical
assets or liabilities that the Company has the ability to access.




TRADE MANAGE CAPITAL, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

Level 2 - Inputs are inputs (other than quoted prices included within level 1)
that are observable for the asset or liability, either directly or indirectly.

Level 3 — Are unobservable inputs for the asset or liability and rely on
management's own assumptions about the assumptions that market
participants would use in pricing the asset or liability. (The unobservable
inputs should be developed based on the best information available in the
circumstances and may include the Company's own data.)

The Company did not have any assets or liabilities subject to fair value
measurement at December 31, 2012.

Income Taxes

The Company elected to be taxed as an “S” Corporation for federal and state
income tax purposes. As an S corporation, the Company is not subject to
federal and state income taxes and passes through substantially all taxable
items to the shareholders of the Company. The Company is subject to minimum
rates for state income taxes.

In accordance with ASC 740, Income Taxes, the Company is required to
disclose unrecognized tax benefits resulting from uncertain tax positions. The
Company recognizes the effect of tax positions only when they are more likely
than not to be sustained. At December 31, 2012, the Company did not have
any unrecognized tax benefits or liabilities. The Company operates in the United
States and in state and local jurisdictions, and the previous three years remain
subject to examination by tax authorities. There are presently no ongoing income
tax examinations.

PROPERTY AND EQUIPMENT

Property and equipment consist of the following at December 31, 2012:

Leasehold improvement $ 166,831
Computer equipment 91,940
Furniture and fixtures etc. 170,456
429,227

Less: accumulated depreciation and
amortization (293,500)
$ 135,727

Depreciation expense for the year ended December 31, 2012 was $33,983.
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TRADE MANAGE CAPITAL, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

COMMITMENTS AND CONTINGENCIES
Litigation

In the ordinary course of business the Company is subject to litigation relating to
its activities as a broker-dealer including civil actions and arbitration. From time
to time, the Company is also involved in proceedings and investigations by self-
regulatory organizations. Although the ultimate outcome of potential and current
litigation involving the Company cannot be predicted with certainty, the
Company’s management does not expect such litigation to have a material
adverse effect on the Company’s financial position or results of operations.

Leases

The Company leases office space in Saddle Brook, New Jersey. The Company
also rents space for a back office facility on a month to month basis in the amount
of $4,100 per month from an entity owned by an officer of the Company. Rent
expense for the year ended December 31, 2012 was $185,689.

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS FOR
BROKERS AND DEALERS PURSUANT TO RULE 15¢3-3

The Company is exempt for the provisions of Rule 15¢3-3 under the Securities
Exchange Act of 1934 pursuant to Paragraph (k)(2)(ii). As an introducing broker,
the Company clears customer transactions on a fully disclosed basis with
Pershing LLC (Pershing). Pershing carries all of the accounts of such customers
and maintains and preserves such books and records.

NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net
Capital Rule (Rule 15¢-3-1), which requires the maintenance of minimum net
capital and requires that the ratio of aggregate indebtedness to net capital, both as
defined, shall not exceed 15 to 1 (and 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, 2012, the Company had net capital of $805,696, which was
$555,696 in excess of its required net capital of $250,000. The Company had a
percentage of aggregate indebtedness to net capital of 69% as of December 31,
2012.
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TRADE MANAGE CAPITAL, INC.

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

RETIREMENT PLAN

The Company sponsors a salary reduction (Section 401(k)) retirement plan for its
eligible employees. Employees may contribute a percentage of their pre-tax salary
up to amounts specified in the plan agreement with optional matching contributions
from the Company. The Company made matching contributions of $75,119 to the
plan during the year ended December 31, 2012.

RELATED PARTY TRANSACTIONS

In addition to office leases, the Company also leases trading software from an
entity owned by an officer of the Company for a monthly fee of $10,800. The
Company also paid approximately $151,300 to this entity for advertising and other
expenses. Other assets include $21,045 due from an officer of the Company.
This amount is non-interest bearing and due on demand.

CASH SEGREGATED UNDER FEDERAL AND OTHER REGULATIONS

Interest bearing cash accounts in the amount of $323,081 have been segregated
in special reserve accounts for the exclusive benefit of customers under Rule
15¢3-3 of the Securities and Exchange Commission.

SUBSEQUENT EVENTS
The Company has evaluated and noted no events or transactions that have

occurred after December 31, 2012 that would require recognition or disclosure in
the financial statements.
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TRADE MANAGE CAPITAL, INC. Schedule |

COMPUTATION OF NET CAPITAL UNDER RULE 15¢-3-1
OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2012

NET CAPITAL
Shareholders' Equity $ 1,056,338
Deductions and/charges
Non-allowable assets 247,945
Net capital before haircuts on securities positions 808,393
Haircuts and undue concentration 2,697
NET CAPITAL $ 805,696
AGGREGATE INDEBTEDNESS $ 551,988
MINIMUM NET CAPITAL REQUIRED (6 2/3% OF
AGGREGATE INDEBTEDNESS) $ 36,801
MINIMUM DOLLAR NET CAPITAL REQUIREMENT $ 250,000
EXCESS OF NET CAPITAL OVER MINIMUM REQUIREMENTS $ 555,696

PERCENTAGE OF AGGREGATE INDEBTEDNESS
TO NET CAPITAL 69%

Reconciliation with the Company's computation (included in Part i of
Form X17A-5) as of December 31, 2012:

Net capital, as reported in Company's part Il (unaudited) Focus report $ 848,038
Correction of allowable assets and other adjustments (42,342)

Net Capital, per above $ 805,696

See independent auditor's report



Lilling & Company LLP

Certified Public Accountants

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL REQUIRED BY SEC RULE 17a-
5(g)(1) FOR A BROKER- DEALER CLAIMING AN EXEMPTION FROM SEC RULE 15¢3-3

Board of Directors and Stockholders
Trade Manage Capital, Inc.
Saddle Brook, New Jersey

In planning and performing our audit of the financial statements of Trade Manage
Capital, Inc. (the Company), as of and for the year ended December 31, 2012 in
accordance with auditing standards generally accepted in the United States, we
considered the Company’s internal control over financial reporting (internal control) as a
basis for designing our auditing procedures for the purpose of expressing our opinion on
the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control. Accordingly, we do not express an
opinion on the effectiveness of the Company’s internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission
(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:

1. Making quarterly securities examinations, counts, verifications, and comparisons
and recordation of differences required by Rule 17a-13

2. Complying with the requirements for prompt payment for securities under Section
8 of Federal Reserve Regulation T of the Board of Governors of the Federal
Reserve System

The management of the Company is responsible for establishing and maintaining
internal control and the practices and procedures referred to in the preceding
paragraph. In fulfilling this responsibility, estimates and judgments by management are
required to assess the expected benefits and related costs of controls and of the
practices and procedures referred to in the preceding paragraph and to assess whether
those practices and procedures can be expected to achieve the SEC's previously
mentioned objectives. Two of the objectives of internal control and the practices and
procedures are to provide management with reasonable but not absolute assurance
that assets for which the Company has responsibility are safeguarded against loss from
unauthorized use or disposition and that transactions are executed in accordance with
management's authorization and recorded properly to permit the preparation of financial
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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 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 and correct, 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
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, 2012, 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.

.

¥

CERTIFIED PUBLIC ACCOUNTANTS
Great Neck, New York
February 25, 2013




Lilling & Company LLP

Certified Public Accountants

INDEPENDENT AUDITOR’S REPORT ON APPLYING AGREED-UPON
PROCEDURES RELATED TO AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the Board of Directors
Trade Manage Capital, Inc.
Saddle Brook, New Jersey

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule
of Assessment and Payments [General Assessment Reconciliation (Form SIPC-7)] to the
Securities Investor Protection Corporation (SIPC) for the year ended December 31, 2012,
which were agreed to by Trade Manage Capital, Inc. and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., SIPC and other designated
regulatory authority, solely to assist you and the other specified parties in evaluating Trade
Manage Capital, Inc.'s compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7). Trade Manage Capital, Inc.'s management is
responsible for Trade Manage Capital, 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
disbursement records entries, noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended
December 31, 2012, as applicable, with the amounts reported in Form SIPC-7 for
the year ended December 31, 2012, noting no differences;

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

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

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.
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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.

.
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CERTIFIED PUBLIC ACCOUNTANTS
Great Neck, New York
February 25, 2013
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The Sl?bc member ?ubmllliuq this form ::mti1 meb l

parson by whom it {s sxecutsd represent thereby 'd m

1hay ail intosmytion contained heroln is true, sorrect lenpot ﬁ:’:’”‘f{ C/Q.P. 1 TAL IN e
and complete. wa‘ ot Corprsalian ,Bpiinorship ot ikier ofannisarom)

s r-. VA ThoTTo e R TITa]
e
Dated 1he™d_day of 1" & BAVARJ 13 residlennt—
: " (s}
This torm and the sesessment paymant {s due 60 days atigr 1he ond sca) year, Reteln the Working Copy ¢f this form

Jor » period of not leas than 6 years, the latest 2 years In an casily sccessible place.

Datus:

Pusimarked Received Revieweil
saleulations boacumentimtion e — e Forward COPY e

xeuptions:

SIPC REVIEWER

£
Disposition ol exceptions-




DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT Amounts for the,fiscal period
beginning 0 , 20V
and ending ii{ §% , 200V

Hem N Ellminate cents
em No. .
2a. Total revenue [FOCUS Line 12/Part 11A Line 9, Code 4030) $ (0 7 3‘1 Yol

¢b. Agditions:
(1) Totat revenues from the securities business of subsidiaries {except foreign subsidiaries) and
predecessors not included above,

{2) Net loss lrom principal transactions In secufities i lrading accounts.

(3) Nel toss trom principal transactions in commodilies in trading accounts.

(4) Imeres! and dividend expense deducted tn determining itom 2a.

{5) Net loss from managemeni of or participation in the underwriting ur disriution of ggcuritios.

(6) Expenses other than advertising, printing, registration fees and legal lecs dedusted in detormining net
grofit from management of or parlicipation in undeswriting ar distribution of securities,

{7) Net loss from securities in investment agegunts.
Total additions {0 7 3"’ 9{ c

2¢. Deductions:

{1) Revenues from the distribution of shares of a registered open cnd invesiment company or unit
Investment trust, from the sale of variable annuities, from the business of insurance, trom investmant
advisary services rendered to regisiered investmant companies of insurance company separate
accounts, and from transactions in security futures productg.

{2) Revenues from commadily transactions.

{3) Commissions, floor brokerage and clearance paid to olher SIPG members in conneclion with
securlties transactions. : A33 e '

(4) Reimbucsements for postage in connection with peoxy solieitatign.

(5) Net gain [rom securitles in investment accounts.

{6) 100% of commissions and markyps earned from transactions in {1} ecrtificates of deposit and <
(ii) Treasury bills, bankers acceplances or ¢ommereial paper thal matura nine months or less
{rom issuance datg.

{7} Direct ¢xpenses of printing advertising and legal fees incurred in connection with other revenye
retated to the securities business (revenus defined by Section 16(9)(L) of the Acl).

(8} Olher revenue nol related ¢ither directly or indirectly to the securilies business.
{See Instruction C}:

A 409 45 ]

(Deductions in excess ol $100,000 require documentation)

{9) (i) Tatal interest and dividend expense (FOCUS Line 22/PART 1A Line 13,
Code 4075 plus line 2b{4) above) but nol in excess

of lotal intersst and dividend ingome, $ 4o
(i) 40% of margin intergs! earned on customers securilies . { %% C ,
accounts (40% of FOGUS line 5, Code 3960), $
Enter the greater of fine {1) o (1) ) j8% 0
Total deductions ' } qu ﬂ Z l? %
2d. SIPC Net Operaling Revenues $ TO0g ? Qq q
20. Generat Assessment @ .0025 ) $ vV é/

{to page 1, ling 2.A.}



