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OATH OR AFFIRMATION

], Thomas Schnitzius , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Acquest Securities, LLC 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:

Signature /

Thomas Schnitzius, Principal/CCO

Title

Lattoora C ¥ eoto—

Notary Public

\Wiitie,,
W% ROXANNA C. WESTON

= ¢ Notary Public, State of Texas
PN My Commission Expires
AN December 17, 2015

"kﬂ

=

Wb,

o
S

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.

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

:
20,

B [ HE O R

O

RS

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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HARPER & PEARSON
COMPANY, P.C. 28358

INDEPENDENT AUDITOR'S REPORT

To the Member
Acquest Securities, LLC
Houston, Texas

We have audited the accompanying balance sheet of Acquest Securities, LLC (the Company) as of December
31, 2012 and the related statement of income, changes in member’s equity, and cash flows for the year then
ended, and the related notes to the financial statements that you are filing pursuant to Rule 17a-5 under the
Securities Exchange Act of 1934.

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 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 entity’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 entity’s internal
control. Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
acocounting 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 suchuent and appropriate to provxde a basis for our
audlt opinion. . . .

Opinion

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

One Riverway - Suite 1000 - Houston, Texas 77056-1973 - 713.622.2310 - 713.622.5613 fax -
harperpearson.com »




Other Matter

Our audit was made for the purpose of forming an opinion on the financial statements taken as a whole.
Schedules I and II on pages 10 and 11 are presented for purposes of additional analysis and are not a
required part of the financial statements, but are 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

W5WW%/‘

. Houston, Texas

February 21, 2013



ACQUEST SECURITIES, LLC

BALANCE SHEET
DECEMBER 31, 2012
ASSETS
Cash and cash equivalents . ' : - $ 69,859
Prepaid expenses . 840
Furniture, fixtures and equipment, net of accumulated i v .
depreciation of $211,697 4 o 77,483
TOTAL ASSETS : : $ 148,182
LIABILITIES AND MEMBER'S EQUITY
Accounts payable and accrued expenses ' $ 994
MEMBER'S EQUITY _ 147,188
TOTAL LIABILITIES AND MEMBER'S EQUITY | ‘ $ 148,182

See accompanying notes. 4



ACQUEST SECURITIES, LLC
: STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31, 2012

REVENUES ‘
Commission and other income

EXPENSES
Management fee and administrative expense

NET INCOME

See accompanying notes.

$ 397,500

_ 302,894

$ 94,606



ACQUEST SECURITIES, LLC
STATEMENT OF CHANGES IN MEMBER'S EQUITY
_FOR THE YEAR ENDED DECEMBER 31, 2012

Balance, December 31, 2011
Nét income
Distributions to member

.Balance, December 31, 2012

See accompanying notes.

| | $ 435,082

| 94,606
§382!506).

$ 147,188



ACQUEST SECURITIES, LLC
- STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES
Net income
Adjustments to reconcile net income to net cash
provided by operating activities:
Depreciation _
Changes in operating assets and liabilities
Accounts receivable - affiliate
Prepaid expenses
Accounts payable and accrued expenses

" Net cash provided by operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Distributions

Net cash used in financing activities

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

See accompanying notes. 7

FOR THE YEAR ENDED DECEMBER 31, 2012

$ 94,606

4,784
31,860

(840)
(8,206)

122:204

382,500

(382,500)

(260,296)
330,155

$ 69,859




ACQUEST SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

NOTE A BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Acquest Securities, LLC (a Texas limited liability company) (“the Company”) maintains its
accounts on the accrual basis of accounting in accordance with accounting principles generally
-accepted in the United States (GAAP). Accounting principles followed by the Company and the
. methods of applying those principles which materially affect the determmat:on of financial
position, results of operations and cash flows are summanzed below

Description of Business - The Company is located in Houston, Texas and is a private
investment banking firm. ~ Accordingly, the Company has claimed an exemption from the
Securities and Exchange Commission’s (SEC) Rule 15¢3-3 under section (K)2)(i). The
Company is registered as a Broker-Dealer with the SEC, and a member of the Financial
Industry Regulatory Authority (FINRA).

Statement_Presentation - The unclassified balance sheet is presented in accordance with
industry standards.

Cash and Cash Equivalents - The Company considers all highly liquid debt instruments with an
original maturity of three months or less to be cash equivalents. :

Fixed Assets and Depreciation - Fixed assets are recorded at cost. Depreciation is provided
using accelerated depreciation methods based on estimated useful lives of five to seven years.

 Revenue Recognition - Investment banking fees from securities related transactions are
recognized when transactions close and receivables are recorded at that time.

Income Taxes - The Company’s income, losses, and tax credits will be included in the income
tax return of the Member. Accordingly, the Company does not record a provision for Federal
income taxes. The Company is subject to the Texas Margin tax which is a state income tax.
The Company did not owe any Texas Margin tax at December 31, 2012.

The Company believes that all significant tax positions utilized by the Company will more likely
than not be sustained upon examination. As of December 31, 2012, the tax years that remain’
subject to examination by the major tax jurisdictions under the statute of limitations are from
the year 2009 forward (with limited exceptions). Tax penalties and interest, if any, would be
accrued as incurred and would be classified as tax expense in the statement of income.

Estimates - The preparation of financial statements requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting penod Actual results could differ
from those estimates.

Subsequent Events - The Company has evaluated subsequent events through February 21,
2013, the date the financial statements were available to be issued. No subsequent events
occurred which require adjustment or disclosure to the financial statements at December 31,
2012, :



ACQUEST SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2012

NOTEB

NOTE C

NOTED

- MANAGEMENT AGREEMENT

The Company entered into a management agreement with Acquest Advisors, LLC (Advisors), a
company related through common ownership,- whereby Advisors will provide administrative
and operational services, facilities, furniture and pay all overhead expenses of the Company.

Advisors received an incremental allocation service fee of $20,000 per month for the period
January 1, 2012 through June 30, 2012 and a proportional allocation service fee equal to 50%
of the monthly adjusted net operating income of the Company. For the last six months of the
year, the incremental allocation service fee was adjusted to $20,727 per month. The
proportional allocation service fee was terminated on June 30, 2012. The service fees may be
adjusted upon written notice by Advisors.

NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934,
the Company is required to maintain a minimum net capital, as defined under such provisions.
Net capital and the related net capital ratio may fluctuate on a daily basis.

At December 31, 2012 the Company had net capital of $68,865 and a net capital requirement
of $5,000. The Company’s ratio of aggregate indebtedness to net capital was .01 to 1 at
December 31, 2012. The Securities Exchange Commission permits a ratio of aggregate
indebtedness to net capital for the Company at this time of no greater than 15 to 1.

CONCENTRATIONS AND CREDIT RISK

The Company’s bank balances are insured by the Federal Deposit Insurance Corporation
(FDIC) up to $250,000. It is the Company’s practice to utilize high net worth financial
institutions to minimize its credit risk. ' ' :

Generally, no collateral or other sécurity is required to support accounts receivable. At
December 31, 2012, management determined that no allowance for doubtful accounts was
required. All of the Company’s revenues for 2012 were earned from one dlient.



ACQUEST SECURITIES, LLC
SCHEDULE I
COMPUTATION OF NET CAPITAL UNDER RULE 15C3-1
OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31 2012

NET CAPITAL : A

Total member's equity qualified for net capltai o ’ $ 147,188
Deductions and/or charges
- Nonallowable assets: )
Prepaid expenses : S (840)
Furniture, fixtures and office eqmpment net Co (_77,483)
Net capital | $ 68865

COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS
Minimum net capital required (6 2/3% of total aggregate

indebtedness) $ | 66
Minimum dollar net capital requirement A $ 5,000

Net capital requirement (greater of above two minimum

requirement amounts) _ B $ 5!000
Excess net capital : i B $ 63,865
Ratio: Aggregate indebtedness to net capital ' _ ' Oltol

Note: The above cornpumtion does not differ materially from the computation of net capital under Rule 15¢3-1
‘as of December 31, 2012, filed wnth the Securities and Exchange Commission by the Partnership on Part IIA of
Form X-17a-5. .

See independent auditor's repbrt. 10



ACQUEST SECURITIES, LLC

SCHEDULE 11

: COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS

"~ AND INFORMATION RELATING TO POSSESSION OR CONTROL OF SECURITIES
UNDER RULE 15C3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2012

Exemption Provisions

The Company has claimed an exemption from Rule 15¢3-3 under Section (k)(2)(i), in Wthh a "Special
Account for the Exclusive Benefit of Customers" is maintained.

See independent auditor’s report. 11




HARPER & PEARSON
COMPANY, P.C. i

NTERNAL C STRU UIRED BY SEC RULE 17 A-5
R CLAIMING AN EXEMPT] OM SEC RUL] -

To the Member -

Acquest Securities, LLC

~

In planning and performmg our audlt of the financial statements and supplemental schedules of Acquest
Securities, LLC (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. Aocordmgly, we do not express an-opinion on the
effectiveness of the Company's internal nontrol

Also, as required by rule 17a-5(g)(1) of the Securlties and Exchange Commission (SEC), we have made a
study of the practices and procedures foliowed 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 fule 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, verfﬂcations, and comparisons and recordation
of differences requlred by rule 17a-13.

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal
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 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 or 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 aonditions or that the
effectiveness of their deslgn and operation may deteriorate.

-One Riverway - Suite 1000 - Houston, Texas 77056-1973 - 713.622.2310 - 713.622.5613 fax
harperpearson.com



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 assighed 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 oombination of deficiencies, in internal control, such that there is -
a reasonable possibility that @ 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 above.

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 the practices and procedures that do
not accomplish such objectives in ali 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
were adequate at December 31, 2012, to meet the SEC's objectives.:

This report is intended solely for the information and use of the member, 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.

Yape £ Voasson lruspany, P

Houston, Texas
February 21, 2013



HARPER & PEARSON
COMPANY, P.C. R0

NDEPENDENT A S REF N APPLYING NP
: : IPC ASSESSM : :

- To the Member
. Acquest Securities, LLC

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
[Transitional Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2012, which were agreed to by Acquest Securities, LLC and the
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and the SIPC, solely to
assist you and the other specified parties in evaluating Acquest Securitles, LLC’s compliance with the
- applicable instructions of the Transitional Assessment Reconciliation (Form SIPC-7). Acquest Securities, LLC's
management is responsible for Acquest Securities, LLC'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. We compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
' records entries including the general ledger detall and cash disbursements journal noting no
differences. :
2. We 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. We compared adjustments reported In Form SIPC-7 with supporting schedules and working papers
including general ledger detail and clearing broker reports noting no differences. ‘
4. We proved the arithmetical accuracy of the calculation reflected In Form SIPC-7 and in the related
schedules and working papers including general ledger detail and quarterly Focus reports supporting
the adjustments noting no differences. .
5. We compared the amount of overpayment applied to the current assessment with the Form SIPC-7
on which it was originally computed noting overpayments were not applicable for this report.

We were not engaged to, and did not conduct an examination, the objectiwie 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
mtended to be and should not be used by anyone other than these specified parties.

Houston, Texas
February 21, 2013

One Riverway - Suite 1000 - Houston, Texas 77056-1973 - 713.622.2310 - 713.622.5613 fax
harperpearson.com .




SEGURITIES INVESTOR PROTECTION GORPORATION
P.0. Box 92185 Washington, D.C, 20090-2185
202-371-8300 .
General Assessment Reconciliation
Forihe Tiseal year ended 12/31/2012
{Read caretully 1he instructions in your Working Copy before complating this Form)

YO BE FILED BY ALL SiPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Deslgnated Examining Authorlly, 1934 Act registration no. and menth in which Ascal year eads lor
purpases of the audit requirement of SEG Rule 17a-5: : . .

SIPC-7

(33-REV 7/10)

SIPG-7

{38-REV 7710}

Note: It any of the inforinalion shown on the

044074  FINRA DEC malling label requires correction, please e-mall
ACQUEST SECURITIES LLC  16%18 any corrgetions 1o lorm@sipe.arg and 50

1221 MCKINNEY ST STE 3250 indicate on the form lHed.

HOUSTON TX T7010-2030

Name and tefephone number of person fo
contacl fespectiag this form,

I ' ] Tom Schnitzius (713)222-2170

993.75
2. A. Generai Assessment {item 2e from page 2) $

Loss payment made whh SIPC.5 flied (exclude Inlerest) - { _ )

=

~ Date faid . ¢ '
Less prior overpayment appliod { ) ]
: 993.75

o

Assessmont balance dug o7 {overpayment)

Inlerest compuied on lale payment {see instruction E) for______ days at 20% per annum
993,78

Tolal assessmen| balance angd inlesest due (or overpayment carried forward} $

. PAID WITH THIS FORM; .
Chack enclosed, payable lo SIPC . $93.75
Tolal {mus! be same as F above) $

® Mmoo o

H. Overpayment carried forward $( }

3. Subsidiarips (S} and prodecessors (P) included In this form {give name and 1934 Act repisiration number):

The SIPC mamber submitting this form and the )
person by whom it is execulsd represent thoraby quest)Securiti A
that alt information conlained herein is true, corract f T 'Jm e sy oo
ompiate. ‘
and compiete ‘ / ( . )J’“‘ ,
1Authonzad
Dated the_12_ day of January .20 13 Designated Principal

ATitie}

This form and the assessitent payment is due 60 days after the end of the tiscal year. Ratain the Working Copy of (his form
for a potiod of not less than § years, the latest 2 years in an easlly accessible place,

0= Dates:

= Postmarked Recelved Reviewsd '

LS

E Calculations Documentation e Forward Gopy e
o .

<> Exceplions:

&

-en Disposition of exceptions:

[P S SV



DETERMINATION OF "SIPC NET OPERATING REVENUES™

baginning )2
and ending _{_M575 20 12
Ellminate cents
ftem No. 197,501
24. Tolal revenus {FOCUS Ling 12/Part 11A Line 9, Code 4030) $ !

2b. Additions:
{1) Tolal revanues lrom the securities business of subsidiarles (except Joreign subs!d!arlss) and

pradecessors nat included above,

{2} Nal loss from pﬂncipal transactions In securitles in trading accounts,

{3} Not loss from principa! transactions In commodities i trading accounts.

(4} ntorest and divdend expense deductsd in determining item 2a.

(6) Mot foss from managament ol or participation ia Lhe undemrmng or digiihution of securities.

(8} Exponses other than advertising, printing, regisiration fees and iegal lees deducted in defermining net

profit from managsmant of o parlicipation \n underwriting of distribution of securlties.

{7} Net foss from secutities in investment accounts,

Total additions

2¢. Deductioas: '
{1} Revenues from lhe disicibuilon of shares of & registared opan and invesiment company or unlit
invastment trus), from the sale of variable annuillss, lrom the business ¢f insvrance, from investment

advisory services rendered to registerad investmant companies or insurance company separate

acooynts, and from fransaclions in securtly Julures producis.

{2) Revenues from commodity ransactions. .
{8 Commissions, Hoor brokerage and clearance paid lo other SIPC members in connection wilk

securitles ransaeifons,

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

(5) Net gain trom seowrities in Invesimen! accounis.

{6) 100% of commisslons and markups earnsd from transactions in i} ceniificales of deposht and
{if) Treasury bilis, bankers acceplances of commercial paw that mature nine months of less

from issvance date. : .
{7} Direst expanses of printing advertising and logal fees incurred in connection with ather revenue

relaled 1o the sesuritles husmess (tevanua dsfined by Section 18{9){1} of the Act).

{8) Other revanue not related either directly or indlrestiy 10 tha sacurities busingss.
(See Instruction C):
Interest Income

{Deduetions in excess of $100,000 require dogumentation)

{9} {iy Tolal interest and dividend expense [FOCUS Ling 2UPART YA Line 13,
Gods 4075 plus line 2b{4) abova) but nol in exvess
of total Interes] and dividend ingoma.

{ii} 40% of margin interest earned on cuslomers secufities
accounts (40% of FOCUS tine 6, Coda 39860).

Enter the grealer of line (i} o7 {I1)
1

Tolal deductions .
397,500

$

2d. SIPC Net Operating Revanues
$ 992.75

2e. Genesal Assessment @ 0025
{to page 1, line 2.A.)



