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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: OFFICIAL USE ONLY

Petrie Partners Securities, LLC

FIRM ID. NO.

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.)

1700 Lincoln Street, Suite 3900

(No. and Street)
Denver Colorado 80203
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Kimberly Collins 303-797-0550

(Area Code - Telephone No.)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

EKS&H LLLP
(Name - if individual, state last, first, middle name)
7979 E. Tufts Ave., Suite 400 Denver Colorado 80237
(Address) (City) (State) (Zip Code)
CHECK ONE:

B Certified Public Accountant
O Public Accountant
O Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See section 240.17a-5(e)(2).

SEC 1410 (06-02) Potential persons who are to respond to the collection of
Information contained in this form are not required to respond
unless the form displays a currently valid OMB control number.




OATH OR AFFIRMATION

L Jon Hughes , swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Petrie Partners Securities, LLC , as of
December 31 , 20 13, 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 soley as that of a
customer, except as follows:

NONE

Gignature
L]

z!laaa@mg Director
Title

Notary Public
JUDY SHACKELFORD
. . . Notary Public
This report** contains (check all applicable boxes): State of Colorado

(a) Facing page.

(b) Statement of Financial Condition. P .

(c) Statement of Income (Loss). M’-’ 7/ '1/ 20/5

(d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s 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.

(j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c¢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.

() An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.*

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the
previous audit.

O 0 O00O000OO000OEE

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
*The Company is exempt from the filing of the SIPC Supplemental Report as net operating revenues are less than $500,000.
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Financial Statement
and
Independent Auditors’ Report
December 31, 2013

This report is deemed a PUBLIC DOCUMENT in accordance with Rule 17a-5(e)(3)
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INDEPENDENT AUDITORS’ REPORT

The Member
Petrie Partners Securities, LLC
Denver, Colorado

We have audited the accompanying statement of financial condition of Petrie Partners Securities, LLC
as of December 31, 2013, that is filed pursuant to Rule 17a-5 under the Securities Exchange Act of
1934, and the related notes to the financial statement.

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENT

Management is responsible for the preparation and fair presentation of this financial statement 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 a financial statement that is free from material misstatement, whether due to
fraud or error.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on the financial statement 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 financial statement is free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statement. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the financial statement, whether due to fraud or
error. In making those risk assessments, the auditors consider internal control relevant to the entity’s
preparation and fair presentation of the financial statement 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 accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statement.



The Member
Petrie Partners Securities, LLC
Page Two

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 statement of financial condition referred to above presents fairly, in all material

respects, the financial position of Petrie Partners Securities, LLC as of December 31, 2013, in
accordance with accounting principles generally accepted in the United States of America.

ERSHH LLLP
EKS&H LLLP

February 21, 2014
Denver, Colorado



PETRIE PARTNERS SECURITIES, LLC

Statement of Financial Condition
December 31,2013

Assets

Current assets
Cash and cash equivalents
Other current assets
Total current assets

Goodwill

Total assets

Liabilities and Member’s Equity

Current liabilities
Accounts payable and accrued expenses
Due to Parent
Total current liabilities

Commitments and contingencies
Member’s equity

Total liabilities and member’s equity

See notes to financial statement.

-3-

$ 470,948
5612
476,560

60,000

$ 536,560
$ 28,152
8.112

36,264

500,296

3 336,560



PETRIE PARTNERS SECURITIES, LLC

Notes to Financial Statement

Note 1 - Description of Business and Summary of Significant Accounting Policies

Organization

Luopan Capital, LLC (“Luopan”) was formed in 2002 as an Illinois limited liability company and
became a registered broker/dealer with the SEC and member of the Financial Industry Regulatory
Authority (“FINRA”) on November 3, 2004. On May 31, 2012, Strategic Energy Advisors, LLC, a
Delaware limited liability company, acquired Luopan. On June 1, 2012, Luopan was granted its
application to change its name to Strategic Energy Securities, LLC by the Illinois Secretary of State
and was also granted its application for continuance in membership by FINRA on September 6, 2012.

On September 20, 2012, Strategic Energy Securities, LLC was granted its application to change its
name to Petrie Partners Securities, LLC, and on August 23, 2012, Strategic Energy Advisors, LLC was
granted its application to change its name to Petrie Partners, LLC. Petrie Partners Securities, LLC (the
“Company”) is a wholly owned subsidiary of Petrie Partners, LLC (the “Parent™).

On June 11, 2013, the Company was merged into Strategic Energy Securities, LLC, a Delaware
limited liability company, also wholly owned by the Parent. The name of the surviving limited
liability company is Petrie Partners Securities, LLC.

The Parent is a boutique investment banking firm offering financial advisory services to the oil and gas
industry. The Parent provides specialized advice on divestitures and other strategic corporate and
financial matters. Business involving securities-related advice, specifically in the areas of private
placements or mergers and acquisitions, including providing fairness opinions, is conducted through
the Company, a regulated securities broker dealer.

The Company is engaged in a single line of business as a securities broker dealer. The Company is
exempt from Rule 15¢3-3 under Subsection (K) and does not hold, nor does it plan to hold, any
customers’ securities or funds. Under this exemption, Computation for Determination of Reserve
Requirements and Information Relating to Possession or Control Requirements are not required.

The Company’s affiliation with the Parent should be taken into consideration in reviewing the
accompanying financial statement. The operating results could vary from those that would have been

obtained had the Company operated independently.

Use of Estimates

The preparation of a financial statement in conformity with accounting principles generally accepted in
the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date
of the financial statement. Actual results could differ from those estimates.



PETRIE PARTNERS SECURITIES, LLC

Notes to Financial Statement

Note 1 — Description of Business and Summary of Significant Accounting Policies (continued)
Cash and Cash Equivalents

The Company reports all highly liquid short-term investments purchased with original maturities of
three months or less as cash equivalents. As of the statement of financial condition date, and
periodically throughout the year, the Company has maintained balances in various operating accounts
in excess of federally insured limits.

Concentrations of Credit Risk

Financial instruments, which potentially subject the Company to concentration of credit risk, consist
principally of cash and cash equivalents. The Company places its temporary cash investments with
what management believes are financial institutions with high credit quality.

Goodwill

The excess of the purchase price over the identifiable net assets acquired for businesses purchased by
the Company from third parties has been recorded as goodwill. Goodwill is assigned exclusively to
one reporting unit. In 2012, the Company adopted new accounting guidance that provides the option
of first assessing qualitative factors to determine whether events and circumstances indicate that it is
more likely than not that the fair value of a reporting unit is less than its carrying amount. If it is
determined that the fair value for a reporting unit is more likely than not greater than the carrying
amount for that reporting unit, then the two-step impairment test is unnecessary. Management
performed the qualitative analysis and concluded that the two-step impairment test was unnecessary
and that no indicators of impairment existed at December 31, 2013.

Fair Value of Financial Instruments

The carrying amounts of financial instruments, including cash and cash equivalents, other current
assets, accrued expenses, and due to Parent, approximated fair value as of December 31, 2013 because
of the relatively short maturity of these instruments.

Income Taxes

The Company has elected to be treated as a limited liability company for income tax purposes.
Accordingly, all taxable income and losses are reported on the income tax return of the Parent, its
managing member, and no provision for income taxes has been recorded in the accompanying
financial statement.

The Company applies a more-likely-than-not recognition threshold and a measurement attribute for the
financial statement recognition and measurement of tax positions taken, or expected to be taken, in a
tax return. If taxing authorities were to disallow any tax positions taken by the Company, the
additional income taxes, if any, would be imposed on the managing member rather than the Company.
Accordingly, there would be no effect on the Company’s financial statement.

As part of the Parent’s consolidated tax filing, the Company is subject to examination by U.S. federal
authorities and various state authorities for the year ended 2012.
-5-



PETRIE PARTNERS SECURITIES, LLC

Notes to Financial Statement

Note 2 - Member’s Equity

Effective May 31, 2012, the Company adopted an Operating Agreement (the “Agreement”). Pursuant
to the Agreement, the Company is member-managed by its sole member, the Parent. As manager, the
Parent is expressly authorized on behalf of the Company to make all decisions with respect to the
Company’s business and to take all actions necessary to carry out such decisions, including
determining the amount of cash and other property available for distribution to the Parent and causing
the Company to make such distribution. The Parent is not obligated to make additional capital
contributions to the Company under the Agreement and is indemnified by the Company for any acts or
failures to act other than for willful misconduct or gross negligence.

Note 3 - Related Party Transactions

Pursuant to a cost-sharing agreement with the Parent, the Company agreed to pay the Parent a certain
amount per month. In addition, during the year ended December 31, 2013, the Parent paid most of the
Company’s client-related out-of-pocket expenses directly. The balance due to the Parent for
out-of-pocket expenses as of December 31, 2013 was $8,112, which is reflected in the accompanying
statement of financial condition.

Note 4 - Net Capital Requirement

The Company is subject to the SEC Uniform Net Capital Rule (“SEC Rule 15¢3-17), which requires
the maintenance of minimum net capital of the greater of $5,000 or 6 2/3% of aggregate indebtedness.
The Company’s net capital at December 31, 2013 was $434,684, which exceeded the minimum net
capital requirement. Net capital may fluctuate on a daily basis. Additionally, SEC Rule 15¢3-1
requires that the 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. The Company’s net capital ratio was 0.08 to 1 as of December 31, 2013.

Note S - Subsequent Events

The Company has evaluated all subsequent events through the auditors’ report date, which is the date
that the financial statement was available for issuance, and has determined the following events require
disclosure.

On December 31, 2013, the Company was notified of FINRA’s decision to grant the Company’s
continuing membership application to engage in firm commitment and best efforts securities
underwritings. The effectiveness of this decision was contingent upon FINRA’s receipt of a
Membership Agreement executed by the Company, which receipt was acknowledged by FINRA in a
letter to the Company dated January 23, 2014. In connection with FINRA’s approval for the Company
to engage in firm commitment and best efforts securities underwriting, effective as of January 23,
2014, the Company is required to maintain minimum net capital of the greater of $100,000 or 6 2/3%
of aggregate indebtedness.

-6-



PETRIE PARTNERS SECURITIES, LLC

Notes to Financial Statement

Note 5 - Subsequent Events (continued)

Effective January 1, 2014, the Company entered into a new cost-sharing agreement with the Parent,
under which the Company agreed to pay the Parent a monthly fee for use of certain personnel, office
space, telephones, computer server, and office equipment owned or leased by the Parent. This
agreement may be adjusted quarterly as needed and can be terminated by either party with one month’s

notice.
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL
REQUIRED BY SEC RULE 17A-5

The Member
Petrie Partners Securities, LLC
Denver, Colorado

[n planning and performing our audit of the financial statement of Petrie Partners Securities, 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 reporting (“internal control™) as a basis for designing our auditing procedures for the purpose
of expressing our opinion on the financial statement, 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 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, the practices and procedures referred to in the preceding paragraph, and 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 the
financial statement in conformity with generally accepted accounting principles. Rule 17a-5(g) lists
additional objectives of the practices and procedures listed in the preceding paragraph.

-8-



The Member
Petrie Partners Securities, LLC

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 statement 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 of this report 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 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 information and use of the managing member, management, the
SEC, the Financial Industry Regulatory Authority, 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.

ERS+HH LLLP

EKS&H LLLP
February 21, 2014
Denver, Colorado
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INDEPENDENT AUDITORS' REPORT ON THE SIPC ANNUAL
ASSESSMENT REQUIRED BY SEC RULE 17A-5

The Member
Petrie Partners Securities, LLC
Denver, Colorado

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, 2013, which were agreed to by Petrie Partners
Securities, LLC (the “Company”) and the SEC, Financial Industry Regulatory Authority, and the
SIPC, solely to assist you and the other specified parties in evaluating the Company’s compliance with
the applicable instructions of the General Assessment Reconciliation (“Form SIPC-7”). The
Company’s management is responsible for the Company’s compliance with those requirements. This
agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the AICPA. 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, 2013, as applicable, with the amounts reported in 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, 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;

and

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 differences, if applicable.

-10 -



The Member
Petrie Partners Securities, LLC

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.

ERSHH LLLP
EKS&H LLLP

February 21, 2014
Denver, Colorado

-11 -
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SECURITIES INVESTOR PROTECTION CORPORATION

- P.O. Box 92185 Washington D C 20090-2185 -
SIPC-7 202-371-8300 SIPC-7
(33-REV 7:10) General Assessment Reconciliation (43-REV 710

For the fiscal year gnded 12/31/201)3
‘Read careuly the instiuciions i yous Working Copy hetore compieting 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 lor
purposes ot the audit requiremeni of SEC Rule 17a-5:

086503 FINRA DEC ' Note: If any of the information shown on the
‘ mailing label requires correction. please e-mail
:’;;R:&:mﬂg;SEECURITIES Lc 1747 any corrections to form@sipc.org and so
3900 indicate on the form tited.
DENVER CO 80203-4539

Name and telephone number of person fo

conjact respecting this iorm.
l_ ___, iﬁmﬁdﬁwywm 0520

2. A General Assessment (item 2e¢ from page 2) $ |60(¢G.q4
B. Less payment made with SIPC-6 tiled (exclude interest) { ész.- ;& )
g-3->
Date Paid
C. Less prior overpayment applied { o )
D. Assessmanut balance due or toverpayment) I%H ﬂ,fg&
E Interasl compuied on late payment isee nshuction £1 tor ... days 3i 20% per annpum o
F. Total assessment balance and interest due (o overpayment cated lorward) $ 130"'4 (._[4,

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC

Total imus! be same as F above) $ 13. 044 Q_(‘g

H  Overpayment carried tarward i (974 ;

3. Subsidianes 1S) and predecessors (Py included in this torm fgtve name and 1934 Act registration numhen:

The SIPC member submitting this form and the
person by whom it is executed represent thereby F -‘-ﬁ Sebs
that all information contained herein s lrue, correct < € N'J'ﬂers i [ies a_—

and complele. ~ iName ¢f CogporatingnPart hip ot other acganizzhen]

{Authorized Signature)

Dated theA] day of\lahu-ar(j 20 V‘" . ‘-'

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years. the latest 2 years in an easily accessibie place.

Titiej

8 Dates:

s

= Postmarkad Receved Reviewed

Lt

u::: Caleulations Documentation _________ Forward Copy
o

e Exceplions

a-

o Disposition ot exceplions



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts ior the fiscal period
beginning 1/1/2013
and ending 12/31/2013

ftem No Eliminate cents

2a. Total revenue (FOCUS Line 12/Part 11A Line 9, Code 4030) $ "Ig 22 117
i)

2h. Additions:
(1) Toial revenues trom the securiiies business of subsidiaries (except foraign subsidiaries) and
predecessors net included ahove.

{2) Net loss from principal transactions in securities in trading accounts.

{3) Net loss fram principal transactions in commodities in irading accounts.

{4) Interest and dividend expense deducted in delermining item 2a.

(8) Net loss frem management of or participation in the underwriting nr distribution of securities.

(6) Expenses other than advertising, printing, registration tess and legal fees deducted in determining nal
profit from management of or participation in underwriting or disiribution of securiiies.

{7) Net loss from securities in investment aceounts.

Total additions [,

2¢. Deductions:

{1) Revenues from the distiibution of shares of a regislered open end investment company or uni:
Invesiment trusi, lrom the sale ot variable anuuiiies, irom the business of insurance, from invesimani
advisory services rendered Lo registered investmeni coimpanias or insurance company separale
accounis, and from fransactions in security futures products.

{2) Revenuas from commodity trangactions.

{3) Commissicns, floor brokerage and clearance paid to other SIPG members in connection with
securities transactions.

{4) Relmbursements for postage in conrection with oroxy salicitation

{5) Net gain irom securities in invesiment accounts.

(6) 100% of commissions and markups earned iom fransactions in (i) ceiiificates of deposit 2
(i) Treasury bills, bankers accepiances or commercial paner that matuie nine months or less
from issvance date.

(7 Direci expenses of printing adveriising and legal fees incurred in conneciion with other revenue
related to the securities business (revenue defined by Section 16{9}{L) of the Act).

(8) Other revenue not related eiiher divecily or indirectly to the securities business.
{See Instruction C):

(Deduclions in excess of $100,000 require documentation)

{9) (i} Total interest and dividend expenge {FOCUS Line 22/PART 1A Line 13,
Code 4075 plus line 2b(4) above) bui noi in excsss
of folal interest and dividend income. $

(i) 40% of margin interest earned on customars securitics
accounis (40% of FOCUS line 5. Code 2950). B

Enier the greater of line (i} or {ii)

Total deductions 0

24. SIPC Net Operaiing Revenues s 1, 22 111

26. General Assessmen! @ 0025 § (8, 06. 14

fie paga 1 lins 2.4




