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Member 
Devenir, LLC 
Minneapolis, Minnesota 

INDEPENDENT AUDITOR'S REPORT 

Report on the Financial Statements 

We have audited the accompanying financial statements of Devenir, LLC, which comprise the statement of 
financial condition as of December 31, 2013, and the related statements of operations, changes in member's 
equity and cash flows for the year then ended that are filed pursuant to Rule l7a-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 audit. We conducted our 
audit in accordance with auditing standards generally accepted in the United States of America. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the fmancial 
statements are free of material misstatement. 

An audit involves perfom1ing 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 misstatements 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. 

I America Counts on CPAs 
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Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
condition of Devenir, LLC as of December 31, 2013, 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 of America. 

Other Matters 

Our audit was conducted for the purpose offom1ing an opinion on the financial statements as a whole. The 
infonnation contained on page 1 0 is presented for purposes of additional analysis and is not a required part of 
the financial statements, but is supplementary infonnation 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 infonnation directly to the underlying 
accounting and other records used to prepared 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 on page 10 is fairly stated in all material respects in 
relation to the financial statements as a whole. 

Eden Prairie, Minnesota 

January 27, 2014 
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Cash 

DEVENIR, LLC 
STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31,2013 

ASSETS 

Clearing account deposit 
Prepaid expenses 

Total assets 

LIABILITIES AND MEMBER'S EQUITY 

Accounts payable 

Member's equity 

Total liabilities and member's equity 

See accompanying notes and independent auditor's report. 
3 

$ 

$ 

$ 

$ 

33,030 
25,000 

1,228 

59,258 

363 

58,895 

59,258 
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REVENUES 

DEVENIR, LLC 
STATEMENT OF OPERATIONS 

YEAR ENDED DECEMBER 31, 2013 

Asset management commissions 
Investment banking fees 

Total revenues 

EXPENSES 
Employee compensation and benefits 
Clearance fees 
Communication and data processing 
Licenses and permits 
Occupancy 
Other expenses 
Professional fees 

Total expenses 

Net loss 

See accompanying notes and independent auditor's report. 
4 

$ 654,130 
45,350 

$ 

699,480 

380,860 
46,945 
20,108 

9,696 
16,698 

107,570 
117,996 
699,873 

(393) 
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DEVENIR, LLC 
STATEMENT OF MEMBER'S EQUITY 

YEAR ENDED DECEMBER 31,2013 

Balance- December 31, 2012 

Net loss 

Balance- December 31,2013 

See accompanying notes and independent auditor's report 
5 

$ 

$ 

Member's 

Equity 

59,288 

(393) 

58,895 
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Operating activities 
Net loss 

DEVENIR, LLC 
STATEMENT OF CASH FLOWS 

YEAR ENDED DECEMBER 31, 2013 
Increase (decrease) in cash 

Adjustments to reconcile net loss to net cash 
from operating activities: 

Changes in operating assets and liabilities: 
Prepaid expenses 
Accounts payable 

Net cash from operating activities and net decrease in cash 

Cash at beginning of year 

Cash at end of year 

See accompanying notes and independent auditor's report. 
6 

$ 

$ 

(393) 

(1,228) 
(81) 

(1 ,702) 

34,732 

33,030 
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1. 

DEVENIR, LLC 
NOTES TO FINANCIAL STATEMENTS 

Nature of Business and Significant Accounting Policies 

Nature of Business 

Devenir, LLC (the Company) is a "fully disclosed introducing" broker-dealer registered with 
the Securities and Exchange Commission (SEC) and is a member of the Financial Industry 
Regulatory Authority (FINRA) and the Municipal Securities Rulemaking Board (MSRB) and is 
a wholly-owned subsidiary of Devenir Group, LLC (Parent). 

The Company is engaged in a single line of business which engages in the following types 
of servkes, as agreed to wHh FINRA: 

• Broker retailing corporate debt and equity securities 
• Retail mutual funds 
• Broker U.S. Government securities and sell municipal securities in the secondary 
• markets 
• Investment advisory services 
• Private placement of securities 

Securities transactions are cleared by Pershing, LLC (Pershing) as the Company's clearing 
broker. 

Cash Equivalents 

For the purpose of the statement of cash flows, the Company considers all short-term debt 
securities purchased with maturity of three months or less to be cash equivalents. 

Concentrations of Credit Risk 

Financial instruments that potentially subject the Company to concentrations of credit risk 
consist principally of temporary cash investments. The Company maintains its cash in bank 
deposit accounts, which, at times may exceed federally insured limits. Management believes 
the Company is not exposed to any significant credit risk related to cash. 

Use of Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect certain reported amounts and disclosures. Actual results could differ 
from those estimates. 

Revenue Recognition 

Investment banking fees are earned from providing private placement, merger and 
acquisition, divesture services, and financial advisory services. These fees are recognized 
when the related services are completed and the income is reasonable determinable. Asset 
management commissions and related clearing expenses for securities transactions are 
recorded on a settlement-date basis. 

7 
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1. 

2. 

3. 

DEVENIR, LLC 
NOTES TO FINANCIAL STATEMENTS 

Nature of Business and Significant Accounting Policies (Continued) 

Income Taxes 

Income or loss of the Company is allocated to the member for income tax purposes. 
Therefore, no provision for income tax is presented in these financial statements. The 
Company is subject to routine audits by taxing jurisdictions; however, there are currently no 
audits for any tax periods in progress. Management believes it is no longer subject to income 
tax examinations for years prior to 2010. 

Date of Management's Review 

Management has evaluated subsequent events through January 27, 2014, the date the 
financial statements were available to be issued. 

Off-Balance-Sheet Risk 

The Company clears all transactions for its customers on a fully disclosed basis with 
Pershing, a clearing broker, who carries all the customer's accounts and maintains the 
related records. The Company is liable to Pershing for the transactions of the Company's 
customers. These activities may expose the Company to off-balance-sheet risk in the event 
the other parties are unable to fulfill their contractual obligations. A $25,000 clearing account 
has been established to ensure the performance of obligations under the agreement. 

Net Capital Requirements 

The Company is subject to the Securities and Exchange Commission Uniform Net Capital 
Rule (Rule 15c3-1 ), which requires the maintenance of minimum net capital and requires the 
ratio of aggregate indebtedness to net capital, both as defined, 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 ). Net capital and 
the related net capital ratio fluctuate on a daily basis; however, at December 31, 2013, net 
capital under the rule was $58,895, which exceeded the minimum capital requirement by 
$53,895. Aggregated indebtedness was $363 at December 31, 2013, resulting in a ratio of 
aggregate indebtedness to net capital ratio of 0.01 to 1. 

The Company operates under the provisions of section (k)(2)(ii) of Rule 15-c3-3 of the 
Securities and Exchange Commission since all customer transactions are cleared through 
another broker-dealer on a fully disclosed basis. Therefore, the Company is exempt from 
the remaining provision of the rule. 

8 
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4. 

DEVENIR, LLC 
NOTES TO FINANCIAL STATEMENTS 

Related Party Transactions 

The Parent company is the sole owner of the Company and is responsible for maintaining 
net capital requirements. 

The Company has an expense sharing agreement with its Parent for the provision and use 
of certain property, employee and other services. The agreement is for one year with 
renewal options. Expenses under the agreement were $527,000 in 2013, consisting 
primarily of compensation, occupancy and professional services. 

9 
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DEVENIR, LLC 
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE 

SECURITIES AND EXCHANGE COMMISSION 
DECEMBER 31,2013 

Net Capital 

Additions: none 

Deductions: none 

Net capital 

Aggregate Indebtedness 
Items included in statement of financial condition 

Accrued expenses and other payables 

Computation of Basic Net Capital Requirements 
Minimum net capital required (6 %% of aggregate indebtedness) (A) 

Minimum dollar net capital requirement for reporting broker or dealer (B) 
Net capital requirement (greater of (A) or (B)) 
Excess net capital 

Net capital less greater of 10% of aggregate indebtedness or 
120% of minimum dollar net capital requirement 

Ratio: Aggregate indebtedness to net capital (percentage) 

Reconciliation with Company's Computation 
(Included in Part II A of Form X-17A-5 as of December 31, 2013) 
Net Capital as reported in Company's Part II A (unaudited) FOCUS report 
Net audit adjustments 

Net Capital 

See independent auditor's report. 
10 

$ 

$ 

$ 

$ 
$ 
$ 
$ 

$ 

$ 

$ 

58,895 

58,895 

363 

24 
5,000 

5,000 
53,895 

52,895 
0.01 to 1 

58,895 

58,895 
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL ACCOUNTING CONTROL 
REQUIRED BY SECRULE 17 A-5 FOR A BROKER-DEALER CLAIMING AN EXEMPTION 

FROM SEC RULE 15C3-3 

Member 
Devenir, LLC 
Minneapolis, Minnesota 

In planning and perfonning our audit of the financial statements and supplemental schedules ofDevenir, LLC 
(the Company) as of and for the year ended December 31, 2013, in accordance with auditing standards 
generally accepted in the United States of America, we considered the Company's internal control over 
financial rep01ting (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 ofthe Company's internal control. 

Also, as required by Rule 17a-5(g)(l) 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 17 a-5(g) in making the periodic computations of aggregate indebtedness (or 
aggregate debits) and net capital under the Rule 17a-3(a)(ll) and for determining compliance with the 
exemptive provisions of Rule 15c3-3, Because the Company does not carry securities accounts for customers 
or perform custodial functions relating to customer securities, we did not review the practices and procedures 
followed by the Company in any of the following: 

1. Making the quarterly securities examinations, counts, verifications and comparisons and recordation of 
differences required by Rule 1 7 a-13 

2. Complying with the requirements for prompt payment of securities under Section 8 ofFederal 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 penn it preparation of financial statements in confonnity with accounting principles. 
Rule 17 a-5(g) lists additional objectives of the practices and procedures listed in the preceding paragraph. 
Because of inherent limitation 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. 

I Amenca Counts on CPAs 
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A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the nom1al course of perfonning 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 
intemal control that is less severe than a material weakness, yet important enough to merit attention by those 
charged with govemance. 

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 intemal control was for the limited purpose described in the first and second paragraphs 
and would not necessarily identify all deficiencies in intemal control that might be material weaknesses. We 
did not identify any deficiencies in intemal 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 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, 2013, to meet the SEC's objectives. 

This report is intended solely for the 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. 

Eden Prairie, Minnesota 
January 27, 2014 

12 
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INDEPENDENT ACCOUNTANT'S REPORT ON APPLYING AGREED-UPON PROCEDURES 
RELATED TO THE SIPC ASSESSMENT RECONCILIATION 

To the Member of 
Devenir, LLC 
Minneapolis, Minnesota 

In accordance with Rule 17a-5(e)(4) of 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, 2013, which were agreed to by Devenir, LLC and the Securities 
and Exchange Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you 
and the other specified parties in evaluating Devenir, LLC's compliance with the applicable instructions 
of the General Assessment Reconciliation (Form SIPC-7). Devenir, LLC's management is responsible for 
the Devenir, LLC's compliance with those requirements. This agreed-upon procedures engagement was 
conducted in accordance with attestations 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 listed assessment payments in Form SIPC-7 with respective cash disbursement records 
entries (check number 5992 dated March 4, 2013 for $466.20 for underpayment of 2012 SIPC.·7, 
check number 6012 dated July 24, 2013 for $159.59 with SIPC-6 and check number 6018 dated 
August 22, 2013 for $154.61 for underpayment of SIPC-6 and check number 6039 dated 
January 29, 2014 for $335.54 submitted with SIPC-7) noting one difference on the SIPC-7 
submitted for 2013. The net operating revenue on line 2d. was overstated by $128,947, therefore, 
the amount paid should have been $13.17, which calculates as an overpayment of $322.37 for the 
year ended December 31, 2013. Per discussion with Devenir, LLC, the amount will be applied as 
an overpayment in future assessments in 2014; 

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended 
December 31, 2013, as applicable, with the amounts reported in the Form SIPC-7 for the year 
ended December 31, 2013, noting no differences; 

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working 
papers. We obtained a summary of mutual fund commissions and securities revenue from the 
Company's 2013 general ledger noting no differences; 

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related 
schedules and working papers (Profit and Loss Statement and general ledger prepared by the 
Company for the year ended December 31, 20 13) supporting the adjustments noting no 
differences; and 
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I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-
7 on which it was originally computed noting no difference; an overpayment was made in 
January 2014 for the year ended December 31, 2013 and will be applied against future 
assessments in 2014. 

We were no 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 theses specified parties. 

January 29, 2014 
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01/29/2014 11 :?7 F,6,X 8523450310 DEVENIR 
14] 002/00<! 

SIPG-7 
SECURITIES INVESTOR PROTECTION CORPORATION 

P.O. Box 92185 Washington. D.C. 20090·2185 
202-371-8300 SIPC-7 

(33-REV 7/1 0) General Assessment Reconciliation (33-REV 7110) 
For the fiscal year ended 12/3112013 

(R13ad carefully the instructions in your Working Copy before complellng this Form) 

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS 
i. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends lor 
purposes of the audit requirement of SEC Rule I 7a-5: 

~005831' FINRA. DEC 
OEVENIR I.L.C 15"15 
7701 FRANCE AVE. S STE. €>70 
~MN~ 

L 

Note: lf any of the information shown on the 
mailing label requires correction, please e-mail 
any corrections to form@sipc.org and so 
Indicate on the form tilfld. 

Name and telephone number ol person to 
contact respecting this form. _j ___ _ 

r· .... ·--... -----· ----·- _,_, ---··-··--·-~$--~-#;-#-··---·! .. , 

I 
'}' . 
I 
I 

;~ 
:. 

I 
·:r 

• ·. ·~ 

' 

2. A. General Assessment (item 2e from page 2) 

B. Less p:r:ent mLde with SIPC·6 filed (exclude Interest) 

~11_13 . 
Date Paid · 

c. Less prior overpayment applied 

D. Assessment balance du<l or (overpayment) 

E. Interest computed on late payment (see lnstruclion E) for ___ days at 20% per annum 

F. Total assessment balance and iritilrest due (or overpayment carried forward) 

G. PAID WITH THJS FORM: · 
Check enclosed, payable to SIPG 
Total (must be same as F above} 

H. Overpayment carried forward 

3Z..S.. .5</ $ ________________ _ 

$( _______ _ 

3. Subsidiaries (S) and predecessors (P) Included in this form (give name and 1934 Act registration number): 

30~~ 

'<'?-- .. ·-~--------~--...:-,....:__,__.:.,._ _______________________ ...;_...;..__.;_,;_ 

I 
I: 

:; ... ,, 

I~ 

I 
j 
~j: ', 

i 

Tile SIPC member submitting this form and the 
person by whom it is executed represent thereby 
!hat all inlcrmation contained herein is ·true, correct 
and complete. 

Dated theZ'f day of J~., 20 ~~~ 
m'- ¥ IAuthotized Slgnatvto) 

~ (fills) 

This form and the assessmtnl payment Is due 60 days after the end of !he fiscal year. Retain lhe Working Copy of this form 
for a period of not less than 6 years, the latest 2 years in an easily accessible place. 

ffi Dates: 
~ Postmarked R13ce1ved 
w 
;; Calculations--w = 
0 Exceptions: 
c::a.. 
en Disposition of exceplions: 

Reviewed 

Documenta11on __ _ Forward Copy----

1 



01/28/2014 11.28 FAX 8523450310 DEVENIR I4J003/004 
\!,,• DETERMINATION OF "SIPC NET OPERATING REVENUES'' I 

1:' 
'• 

' ·.· 

AND GENERAL ASSESSMENT 

I :···Item No. 
. ·.· 2a. Tolal revenue (FOCLJS Line 12/Part IIA Line 9, Cod.e 4030) 

1: 

1
[, .. 
f· 
i', 
f; 
~· 

1.'" 

I f ' . 

• t . , 

2b. Additions: 
(1) Total reve11ues from the securities business of subsidiatles (e~cept !o:eign subsidiaries) and 

predecessors not included above. 

(2) Net loss from principal ;ransactions in securities in trading Eccounrs. 

(3) Net loss from princip<\l transactions In commodities 1n trad,ng accounts. 

(4) Interest and dividend expense deducted 111 determining item 2a. 

(5) Net loss from managerr.ent of or participation In the underwriting or d:stribulion of securities. 

(6) Expenses other than advertising, printing, reglstiatlon fees and legal tees deducled in determining nel 
profit from management or ofparlicipation in underwriting or OIS!ribu\ion of securities. 

(7) Net loss from securities in investm~n1 accounts . 

Total additio~s 

I [· 
~ :!c. Deductions: 
, · (1) Revenues from the distribution of shares of a registered open end inv&stment company or u~it 

, advisory services rendered to registered inve$tmenr companies or insurance company sepe.rate 1 
.. 1. investment trust. from :he sale of variable annuities, from ths business of insurance, !rom i~vostrr.ent 

". accounts, and from trar,sactions in security !uturas products. 
~. 
~~ (2} Revenues from commoc.ity transactions. 

(3) Commissions, floor brokerage and clearance paid to other SIPC members in connect;on Wllh 
securities transactioM 

(4) Reimbursements for postage In connection with proxy solicilation. 

(5) Net gain from securities in investment accounts. 

(6) 100% of commissions and markups earned !rom transactions 1n (i) certificates of deposll and 
(ii) Treasury bills. bankers acceptances or commercial paper that ma!ure nine months or less 
from issuance date. 

;- (7} Direct expenses of printing advertising and legal fees incurred in connection with other rever.ue 

I
~ related to the securities business (revenue defined by Section 16(9)(L) ol the Act]. 

,:, _, .,. _,. ..... ~~ re-venua nat related eithiif clireatly or IMirectly to the securit1es ousiness. 
(See Instruction C): 

·j 

I 
'.!. 

I 
I 

" 

(Deductions In excess of $100,000 require documentation) 

(9) (II Total Interest and dividend expense (FOCUS Line 22/PART liA Line 13, 
Code 4075 plusllne 2b(4) above) but not in excess 
of total interest and divldend income. $. _________ _ 

(ill 40% of margin interest earned on customers securities 
accounts (40% ot FOCUS line 5, Code 3960). $ _________ . 

Enter the greater of line (i) or {ii) 

Total deductions 

.. 2d. SIPC Net Operating Revenues 

.: 2e. General Assessment@ .0025 

/' 
!1 ., 

I 
2 

Amou:-~rs for the lisca1 period 
beginning 1/1/2013 
and e>:aing 1~/3112013 

Eliminate cen)g' 
$_~b:.......:1..._~1~l.L....lz_..::..__0_ 

51-D 533 
$=~&==0=~kt=;~ ~tJ~1b:i== 
s &'!t/..Ji_ 
(to page 1, !ine 2.A.) 


