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OATH OR AFFIRMATION

William H. Van Pelt, IV

1, , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Mid-Continent Securities Advisors, Ltd. . as

of December 31, ,2012  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:

None

NELDA J. HEBERT
MY COMMISSION EXPIRES
September 24, 2014

Mttt Lonz

Signature

President, FINOP
Title

27

Notar4 Public

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

(a) Facing Page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

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

ORR 0O BROEOBRBEER

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



Davis Kinard & Co, PC

CERTIFIED PUBLIC ACCOUNTANTS
Qualisy. Integrity. Knowledge.
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Report of Independent Auditors

To the Partners
Mid-Continent Securities Advisors, Ltd.
Houston, Texas

Report on the Financial Statements

We have audited the accompanying statements of financial condition of Mid-Continent Securities Advisors, Ltd. (the Partnership)
as of December 31,2012 and 2011, and the related statements of income, changes in partners’ capital and cash flows for the years
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 of America; 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 audits. We conducted our audits 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 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 Partnership’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 Partnership’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.
Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Mid-

Continent Securities Advisors, Ltd. as of December 31, 2012 and 2011, and the results of their operations and their cash flows for
the years then ended in accordance with accounting principles generally accepted in the United States of America.




Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements taken as a whole. The information
contained in Schedules I and II 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 account and other records used to
prepare the financial statements. The information in Schedules I and II 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 of

" America. In our opinion, the information in Schedules I and II is fairly stated in all material respects in relation to the financial

statements as a whole.

Lhsees fomaiat ¥ 8o, PC_

Certified Public Accountants

Abilene, Texas
February 20, 2013




MID-CONTINENT SECURITIES ADVISORS, LTD.

STATEMENTS OF FINANCIAL CONDITION

DECEMBER 31, 2012 AND 2011
ASSETS
2012 2011

ASSETS:

Cash and cash equivalents . ' ' $ 271,243 102,584

Prepaid expenses 19,747 22,580
TOTAL ASSETS ' $ 290,990 125,164

LIABILITIES AND PARTNERS' CAPITAL

LIABILITIES $ - -
PARTNERS' CAPITAL 290,990 125,164
TOTAL LIABILITIES AND PARTNERS' CAPITAL $ 290,990 125,164

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




MID-CONTINENT SECURITIES ADVISORS, LTD.
STATEMENTS OF INCOME
FOR THE YEARS ENDED DECEMBER 31, 2012 AND 2011

2012
REVENUES:
Fee income $ 903,852 $
GENERAL AND ADMINISTRATIVE EXPENSES:
Commission expense ' 584,484
Office rent 6,000
Professional fees 9,824
License and registration fees 23,293
Subscriptions and membership dues 450
Total general and administrative expenses 624,051
INCOME FROM OPERATIONS 279,801
OTHER INCOME (EXPENSE):
Interest income 50
Other expense (935)
Total other expense (885)
NET INCOME $ 278,916 $

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

2011

602,064

321,881
6,000
12,437
17,550
745

358,613

243,451

10
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MID-CONTINENT SECURITIES ADVISORS, LTD.
— STATEMENTS OF CHANGES IN PARTNERS' CAPITAL
FOR THE YEARS ENDED DECEMBER 31, 2012 AND 2011

\ General Limited

- Partner Partner Total
P Balance, January.1, 2011 $ 462 $ 56,266 $ 56,728
o Net income 2,434 241,002 243,436

Distributions | (1,750) (173,250) (175,000)

. Balance, December 31, 2011 1,146 124,018 125,164
- Net income 2,789 276,127 278,916
o Distributions (1,131) (111,959) (113,090)
- Balance, December 31, 2012 $ 2,804 $ 288,186 $ 290,990
e
s
P
o~
-
—

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




MID-CONTINENT SECURITIES ADVISORS, LTD.
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2012 AND 2011

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income -
Adjustments to reconcile net income to net cash

provided by operating activities
Net change in:
Prepaid expenses
Net cash flows provided by operating activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Capital distributions made to partners '

Net cash flows used by financing actvities
NET CHANGE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, IBEGINNING OF YEAR

CASH AND CASH EQUIVALENTS, END OF YEAR

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

2012 2011
278916 $ 243436
2,833 (7,080)
281,749 236,356
(113,090) (175,000)
(113,090) (175,000)
168,659 61,356
102,584 41,228
$ 102,584

271,243




MID-CONTINENT SECURITIES ADVISORS, LTD.
NOTES TO THE FINANCIAL STATEMENTS

NOTE 1: ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Nature of Business Activity

Mid-Continent Securities Advisors, Ltd. (the Partnership) was organized on April 2, 2002 under the laws of the State of Texas to
engage solely in the business as a registered broker-dealer.

As of December 31, 2011, the general partner has a 1% partnership interest and the limited partner a 99% partnership interest. The
Partnership terminates on December 31, 2102, unless terminated at an earlier date as provided for in the Partnership Agreement.

This summary of significant accounting policies of the Partnership is presented to assist in understanding the financial statements.
The financial statements and notes are representations of management, who are responsible for their integrity and objectivity. These
accounting policies reflect industry practices, conform to-accounting principles generally accepted in the United States of America

-and have been consistently applied in the preparation of the financial statements. The following items comprise the significant

accounting policies of the Partnership.

Basis of Accounting

The Partnership maintains its accounts on the accrual basis of accounting in accordance with accounting principles generally
accepted in the United States of America. Accounting principles followed by the Partnership and the methods of applying those
principles, which materially affect the determination of financial position, results of operations and cash flows are summarized
below.

Fee Income

The Partnership receives commissions for directing its customers to invest in hedge funds, mutual funds and variable life insurance
products. The Partnership does not carry any securities for its customers.

Estimates

Management uses estimates and assumptions in preparing these financial statements in accordance with accounting principles
generally accepted in the United States of America. Those estimates and assumptions affect the reported amounts of assets and
liabilities, the disclosure of contingent assets and liabilities, and the reported revenues and expenses. Actual results could vary from
the estimates that were used.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, cash in banks and all short-term, highly liquid investments which are readily
convertible into cash and have a maturity when purchased of three months or less.

Income Tax

The Partnership files a federal income tax return on a calendar-year basis. The entity is organized as a Partnership and the entity is
not liable for income taxes. All income and losses are passed through to the partners of the Partnership. As a result, no current or
deferred income tax expense is recognized in the Partoership's financial statements.

In May of 2006, the State of Texas implemented a new tax on taxable margin, effective for years ended after December 31, 2006.
For the Partnership, taxable margin is revenue less interest expense. The margin tax was insignificant for the years ended December
31, 2012 and 2011. This tax is current and does not have a deferred tax component.




MID-CONTINENT SECURITIES ADVISORS, LTD.
NOTES TO THE FINANCIAL STATEMENTS

NOTE 1: ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNT]NG POLICIES - continued
Income Tax - continued

The Partnership had no unrecognized tax benefits at December 31, 2012 and 2011. The Partnership recognizes interest accrued on
and penalties related to unrecognized tax benefits in tax expense. During the years ended December 31, 2012 and 2011, the
Partnership recognized no interest and penalties.

The Partnership files income tax returns in the U.S. federal jurisdiction. With few exceptions, the Partnership is no longer subject to
U.S. federal or state income tax examinations by tax authorities for years before 2008.

NOTE 2: PARTNERSHIP AGREEMENT
The following are some of the significant terms of the Partnership Agreement:

Management

The general partner, MCSALGP, LLC, except as otherwise expressly stated or provided in the Partnership Agreement and subject to
the approval of the limited partner to the extent required by the Partnership Agreement, shall have the sole and exclusive right to
manage the business of the Partnership.

Liability of Limited Partner

The liability of the limited partner to the Partnership shall be limited to the difference between the limited partner’s capital
contributions as actually made and that stated in the initial offering certificate as having been made; provided, however, that when
the limited partner has received the return in-whole or in part of his capital contribution, he shall nevertheless be liable to the
Partnership to the extent required by law for any sum, not in excess of such return with interest at the legal rate thereon, necessary to
discharge the Partnership’s liabilities to all creditors who extend credit or whose claims arose before such return, and who have not
waived this provision in whole or in part. '

General Allocation of Income and Expenses

Net income and losses shall be allocated one percent to the general partner and ninety-nine percent to the limited partner.

Special Allocation of Income and Expenses

To the extent that an allocation of losses would cause a limited partner to have an adjusted capital account deficit at the end of any
fiscal year, then, those losses shall be allocated 100% to the general partner. If losses have been allocated pursuant to the terms of
the agreement, then profits shall be allocated 100% to the general partner until the aggregate profits allocated to the general partner
for the fiscal year end and all previous years is equal to the aggregate losses allocated to the general partner for all fiscal years.

Payment of Distributions

The general partner shall make distributions from time to time, by majority vote of the general partner, to cause the Partnership to
distribute cash or property to the partners as a return of capital. Distributions need not to be made in accordance with the partners’
units or capital accounts. Rather, distributions can be made to any partner, in the general partner’s discretion, including itself, as
long as that distribution is designated as a return of capital, provided, however, that the distributions may be made only to a partner
to the extent of the positive balance in that partner’s capital account.



MID-CONTINENT SECURITIES ADVISORS, LTD.
NOTES TO THE FINANCIAL STATEMENTS

NOTE 3: RELATED PARTY TRANSACTIONS

Under terms of a formal agreement, the Partnership pays $500 monthly to the limited partner for rent and certain administrative
services. The monthly payment is not necessarily indicative of the costs that would have been incurred had the Partnership been a
separate and independent partnership. During the years ended December 31, 2012 and 2011, the Partnership paid $6,000 to the
limited partner.

NOTE 4: BUSINESS CONCENTRATION

During the year ended December 31, 2012, one customer accounted for 52% of revenues; during 2011, one customer accounted for
63% of revenues.

NOTE5: NET CAPITAL REQUIREMENTS

The Partnership is subject to the Securities and Exchange Comumission Uniform Net Capital 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, both as defined, shall not
exceed 15 to 1 (and the rule of the “applicable” exchange 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, 2012, the Partnership had net capital of $271,243
which was $246,243 in excess of its required net capital of $25,000. Additionally, the Partnership’s ratio of aggregate indebtedness
to net capital was 0 to 1.

NOTE 6: SUBSEQUENT EVENTS

The Partnership has evaluated all subsequent events through February 20, 2013, the date the financial statements were available to
be issued.




MID-CONTINENT SECURITIES ADVISORS, LTD.
SCHEDULE I - COMPUTATION OF AGGREGATE INDEBTEDNESS AND NET CAPITAL
IN ACCORDANCE WITH RULE 15¢3-1
OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2012 '

Net Capital: :
Partners' capital from statement of financial ondition

Nonallowable assets
Net capital before h;aircuts
Haircuts
NET CAPITAL
Computation of basic net capital requirement:
Minimum net capital required (6-2/3% of aggregate
indebtedness)
Minimum dollar net capital requirement
Excess capital

Excess capital at 1000%

Ratio:
Aggregate indebtedness to net capital

Ratio of subordinated indebtedness to debt/equity total

290,990

(19,747)

271,243

271,243

25,000

246,243

271,243

Otol

Note: There are no material differences between the above computation and the computation of net capital as of December 31,

2012 previously filed by Mid-Continent Securities Advisors, Ltd. on Form X-17A-5.

See Independent Auditor's Report.
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MID-CONTINENT SECURITIES ADVISORS, LTD.
SCHEDULE II - COMPUTATION FOR DETERMINATION OF RESERVE
REQUIREMENTS PURSUANT TO RULE 15¢3-3
DECEMBER 31, 2012

Mid-Continent Securities. Advisors, Ltd. does not effect transactions for anyone defined as a customer under Rule 15¢3-3.
Accordingly, there are no items to report under the requirements of this rule.

See Independent Auditor's Report.
11
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL
ACCOUNTING CONTROL REQUIRED BY SEC RULE 17a-5

To the Pariners
Mid-Continent Securities Adv1sors Ltd.
Houston, Texas

In plannmg and performing our audit of the financial statements of Mid-Continent Securities Advisors, Ltd. (the Partnership), as of
and for the years ended December 31, 2012 and 2011, in accordance with the auditing standards generally accepted in the United
States of America, we considered the Partnership’s internal control over financial reporting (internal control) as a basis for designing
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 Partnership’s internal control. Accordingly, we do not express an opinion on the effectiveness on
the Partnership’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 Partnership, 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 Rules 172-3(a)(11) and for determining
compliance with the exemptive provisions of Rule 15¢3-3. Because the Partnership 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
Partnership in any of the following:

1. Making quarterly securities examination, 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 Partnership 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 Partnership has responsibility are safeguarded against loss from unauthorized use or disposition
and that transactions are executed in accordance with management’s authorization and recorded properly to permit the preparation of
financial statements in conformity with generally accepted accounting principles. Rule 17a-5(g) lists additional ob_]ectlvcs of the
practices and procedures listed in the preceding paragraph.

Because of inherent limitations in internal control or the practices and procedures referred to above, error or frand 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 and 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 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.

12
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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 Partnership’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 Partnership’s practices and
procedures, as described in the second paragraph of this report, were adequate at December 31, 2012 and 2011, to meet the SEC’s
objectives. ' ' .

This report is intended solely for the information and use of the Partners, management, the SEC 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.

Lhwee Hlraiot ? o, PC_

Certified Public Accountants

Abilene, Texas
February 20, 2013

13
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To the Partners '
Mid-Continent Securities Advisors, Ltd. -
Houston, TX Washington DC
405

In accordance with Rule 17a-5(¢)(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 Mid-Continent Securities
Advisors, Ltd. (the Partnership) 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
Partnership's compliance with the applicable instructions of the General Assessment Reconciliation (Form
SIPC-7). The Partnership'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 findings are as
follows:

1. Compared the listed assessment payments in Form SIPC-7 with respectlve 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; and !

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.

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.

Laee firaat ¥ &, PC_
Certified Public Accountants

Abilene, Texas
February 20, 2013
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SECURITIES INVESTOR PROTEGTION CORPORATION -

CIP(. P.O. Box 92185 Washington, D.C. 20090-2185 | .

SIPC-7 2053718300 SIPC-7

(33-REV. 7/10) | General Assessment Reconciliation (33 REV 7/10)
S For the fiscal year ended 12/31/ ,2012 ) -

{Read carefully the instruclions in your Worklng Copy beiore complenng 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 month. in which fiscal year ends-for 8
purposes of the-audit requirement. of SEC Rule 17a-5: e
S AN N TR Note: 1f'any-of the information shown on the malllng label =
’ ; 'MlD'CO.NTl:NE.NT»SECURJTES ADVISORS, requires corréciion, please e-mail any corrections to e~
. LTod. _ form@sipc.org and so indicate on the form filed. o=
1218 WEBSTER STREET (=}
HOUSTON, TX 77002 Name and telephone number of person.to contact =
o respecting this form.
L__. ILLIAM H. VAN PELT L\ 713-289 6202
2."A. ‘General Assessment {item 2e from page 2) &1"233;39 .
B. 'Less payment made with SIPC-6 filed {exclude interest) (;', S }
" Date Paid
-C. Less prior overpayment applied E“ mme—————— J
D, Assessment balance due»-or. (overpayment) 1,23330
E. Interest computed-on-late-payment:(see instruction E) for_____days at 20% perannum i -
F. ¢Tota‘l_'assessmentg_ba[ance,and,imerésl.due {or.overpayment carried forward) ;;51-’,33-39 _
‘G. PAID WITH THIS FORM: .
Check-enclosed, payable to SIPC :
Total {musi be same as F above) $1,23§3Q_ e
H. Overpayment carried forward $(,,,,;., SR - )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration-number)i

The SIPC member submitting this form and-the
person by whom'it'is éxecuted represent thereby
Ahdt all-infofmation contained herein. is-true, correct

and. Qomplete

Dated the 25 -.day.‘o"f"FEBiRUARY 2013 PRESlDENT

(Tnle)

This form and the assessment payment Is due. 60 days after the end of the fiscal year; Retaln the Working COpy of:this form
for a period of: not Iess than'6 years the latest 2 -years‘in an easlly accessible place

= ‘Postmarked” “"Received “"Reviewed

i

&% Calculations e Documentation .. Forward Copy
<> Exceptions;

= :

=

Disposition of exceptions:



-~ &) ~

DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts-for the fiscal perlod
beginning A4, 2032

and ending 12031 ______ 20.12
Eliminate: cents

item No.
2a. Total revenue-(FOCUS Line:12/Part 11A Line 8, Code 4030) , $903,852 .

2b. Additions:
{1) Total revenues from the securities: business of subsidiaries (except foreigh subsidiaries) and
predecessors not included above. e S S

(2):Net loss:from principal transactions:in securities in trading accounts. S

{3) Net:loss from-principal iransactions in commoditiés in trading accounts.

(4) Interest and dividend expense-dedtcted in determining item 2a.

(5) Net loss:from management of or participation in-the underwriting or distribution of securities. -

(6)-Expenses other than advertising, printing, registration tees.and legal fees.deducted in: determining net
profit from: management of o participation: in underwrmng or distribution of securilies. . R _—

“:{7) Net-loss from securities in investment accounts,

Total additions

2¢..Deductions:

(1):Revenues from the distribution of shares of a.regislered open end investment company or unit
Investmient-trust; from the sale of'variable annuities, from the business of insurance, from investment
advisory services rendered to registered investment companiesor insurance company separate
accoums and from. transactions.in secunty filures products.

"(é)ﬂ*Revenues 1rom ‘co‘mm’odlty-tran'sa'cuons.

(8):Commissions, floor brokerage and clearance pald 10 other.SIPC_members in connection with
secufities (ransactlons

(4) Reimbursemenlﬂbr postage in-conriection wilh-proxy solicitation,

{5) Net:gain from-securities in vinv.e'stment.-accounts.

{6) 100%:of commissions and  markups-earned from transactions in (i) certificates.of deposit and
{ii) Treasury bills, bankers-acceptances or commercial paper that mature nine months or less
from issuance’date,

(7) Direct expenses of pnntmg advertising and legal 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 either directly or indirectly to the securities business.
{See Instruction C):

(8).{}) Total'intérest-and dividend expense.(FOCUS. Line 22/PART lIA Ling 13,
Cods 4075 plus line 2b(4) above) but not in excess i v
of Aotal-interest-and-dividend.incore, 3

(u) 40% _m_argm interest earned on customers securities: o
accounls (40% of FOCUS line 5, Code 3960): S —

"Enle'rfih‘é"g"reate'rofvii"n'e'i(i) or (ii) S e e

Total ’d’eductl@nsv

2d ESIP;C’ Nef Operating Revenues

2¢.:General:Assessment @ .0025

{to'page 1, line 2.A.



