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OATH OR AFFIRMATION

Karen Steighner
swear or affirm that to the best of my knowledge and

belief the accompanying financial statement and supporting schedules pertaining to the firm of

Duff Phelps Securities LLC as of

December 31 20 13 are true and correct 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 customer except as follows

Title

My Commission Expires 01P25/2015

This report contains check all applicable boxes

Facing Page

Statement of Financial Condition

Statement of Income Loss
Statement of Changes in Financial Condition

13 Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 5c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

13 Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3-3 and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3 -3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

An Oath or Affirmation

13 rn copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

Financial Operations Principal

Foi conditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e
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LMG
KPMG LLP

345 Park Avenue

New York NY 10154-0102

Report of Independent Registered Public Accounting Firm

Member

Duff Phelps Securities LLC

We have audited the accompanying financial statements of Duff Phelps Securities LLC wholly

owned subsidiary of Duff Phelps LLC which comprise the statement of financial position as of

December 31 2013 and the related statements of operations changes in members capital and cash flows

for the year then ended that are filed pursuant to Rule 7a-5 under the Securities Exchange Act of 1934

and the related notes to the financial statements

Managements Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in

accordance with U.S generally accepted accounting principles 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

Auditors 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

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 auditors 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 entitys 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 entitys 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 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 Duff Phelps Securities LLC as of December 31 2013 and the results of its operations and

its cash flows for the year then ended in accordance with U.S generally accepted accounting principles

KPMG LLP is Delaware limited tability partnership

the member firm of KPMG International Cooperative

KPMG Intamationar Swiss entity
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Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as whole The

information contained in Schedules II and III is presented for purposes of additional analysis and is not

required part of the financial statements but is supplementary information required by Rule 7a-5 under

the Securities Exchange Act of 1934 Such information is the responsibility of management and was

derived from and relates directly to the underlying accounting and other records used to prepare the

financial statements The information in Schedules II and III 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 II and III is fairly stated in all material respects in relation to

the financial statements as whole

LCP

February 27 2014



DUFF PHELPS SECURITIES LLC
Wholly Owned Subsidiary of Duff Phelps LLC

Statement of Financial Position

December 31 2013

Assets

Cash 9631500
Accounts receivable 1361949

Unbilled services 177976

Other assets 68750

Total assets 11240175

Liabilities and Members Capital

Deferred revenue 1126182

Payable to Parent Company 2011849

Total liabilities 3138031

Members capital 8102144

Total liabilities and members capital 11240175

See accompanying notes to financial statements



DUFF PHELPS SECURITIES LLC

Wholly Owned Subsidiary of Duff Phelps LLC

Statement of Operations

Year ended December 31 2013

Revenue

Advisory fees 45514318
Client reimbursable revenue 1118415

Total revenue 46632733

Expenses

Allocated expenses from Parent Company 36154018
Selling general and administrative costs 4668593
Client reimburable expense 1118415
Depreciation and amortization 522478
Regulatory fees and expenses 427457

Total expenses 42890961

Net income 3741772

See accompanying notes to financial statements



DUFF PHELPS SECURITIES LLC

Wholly Owned Subsidiary of Duff Phelps LLC

Statement of Changes in Members Capital

Year ended December 31 2013

Balance as of December 31 2012

Adjustment related to Merger

Adjusted balance as of January 2013

Adjustment related to new Pagemill Partners LLC
cost sharing agreement

Distribution to Parent Company

Net income

Balance as of December 31 2013

See accompanying notes to fmancial statements

23619089

6000000

3741772

8102144

Undistributed

earnings

4732336

1676536

6408872

Members
investment

1140502

26430087

27570589

23619089

3951500

Members

capital

5872838

28106623

33979461

6000000

3741772

4150644



DUFF PHELPS SECURITIES LLC

Wholly Owned Subsidiary of Duff Phelps LLC

Statement of Cash Flows

Year ended December 31 2013

Cash flows from operating activities

Net income 3741772

Adjustments to reconcile net income to net cash used by operating activities

Depreciation and amortization 522478
Increase in accounts receivable 27656
Decrease in unbilled services 60843
Decrease in other assets 128146
Increase in deferred revenue 50159
Increase in payable to Parent Company 943087

Net cash provided by operating activities 5418829

Cash flows from financing activities

Distribution to Parent Company 6000000

Net cash used by financing activities 6000000

Net decrease in cash 581171

Cash at beginning of year 10212671

Cash at end of year 9631500

See accompanying notes to financial statements



DUFF PHELPS SECURITIES LLC

Wholly Owned Subsidiary of Duff Phelps LLC

Notes to Financial Statements

December 31 2013

Nature of Business and Ownership

Duff Phelps Securities LLC the Company is Delaware limited liability company formed on June 24
1997 The term of the LLC is fitly years expiring on July 2047 The Company is registered as broker

with the Securities and Exchange Commission SEC and is member of the Financial Industry Regulatory

Authority Inc FINRA Its customers are located primarily throughout the United States The Company
is wholly owned subsidiary of Duff Phelps LLC the Parent Company or Member

The Company operates under the provision of paragraph k2i of Rule 5c3-3 of the SEC and

accordingly is exempt from the remaining provisions of that Rule The Company carries no margin

accounts and does not otherwise hold funds or securities for customers Accordingly the Company has not

executed any transactions on behalf of its customers during the year ended December 31 2013 The

Company performs private placement of debt and equity securities merger and acquisition advisory

financial advisory and restructuring advisory services

On December 30 2012 Duff Phelps Corporation the parent company of the Member entered into

definitive merger agreement under which consortium comprising controlled affiliates of or funds

managed by The Carlyle Group Stone Point Capital LLC Pictet Cie and Edmond de Rothschild Group

acquired Duff Phelps Corporation for $15.55 per share in cash transaction valued at approximately

$665.5 million The transaction closed on April 22 2013

Effective November 30 2013 GCP Securities LLC GCP and Pagemill Partners LLC Pagemill

registered broker dealers with the SEC members of FINRA and under common control of the Parent

Company were merged into the Company with the Company being the sole surviving legal entity

the Merger In accordance with accounting guidance related to transfers between entities under common

control the Merger of the entities was accounted for as change in reporting entity Accordingly the

Company GCP and Pagemill were combined using the respective carrying values of their assets and

liabilities The Statement of Financial Position as of December 31 2013 includes the accounts of the

Company GCP and Pagemill as if the Merger had been in effect as of January 2013 Prior to the

Merger the accounting practices used by the Company GCP and Pagemill were comparable

Summary of Significant Accounting Policies

Basis of Financial Statement Presentation

The accounting and reporting policies of the Company conform to accounting principles generally

accepted in the United States of America and general practices in the broker-dealer industry

Revenue and Expense Recognition

The Company uses the accrual basis of accounting wherein revenues are recognized when earned

and payment is reasonably assured which is generally on success-fee basis on private placement

and merger and acquisition advisory transactions Client prepayments and retainers are classified as

deferred revenue and recognized ratably over the period in which the related service is rendered

Monthly advisory fees are recognized when earned and payment is reasonably assured Expenses

reimbursed by clients are recorded as revenue when reimbursement is received from the client The

related expenses are recognized when an obligation is incurred

Continued



DUFF PHELPS SECURITIES LLC

Wholly Owned Subsidiary of Duff Phelps LLC

Notes to Financial Statements

December 31 2013

The Company has engagements for which the revenues are contingent on successful completion of

the project Any contingent revenue on these contracts is not recognized until the contingency is

resolved and payment is reasonably assured Retainer fees under these arrangements are deferred and

recognized ratably over the period in which the related service is rendered Revenues from

restructuring engagements that are performed with respect to cases in bankruptcy court are typically

recognized in the month in which the services are performed unless there are objections and/or

holdbacks mandated by court instructions Costs related to these engagements are expensed as

incurred

Use ofEstimates

The preparation of financial statements in conformity with U.S generally accepted accounting

principles 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 period Actual

results could differ from those estimates

The Company is subject to uncertainties such as the impact of future events economic

environmental and political factors and changes in the business climate therefore actual results

may differ from those estimates When no estimate in given range is deemed to be better than any

other when estimating contingent liabilities the low end of the range is accrued Accordingly the

accounting estimates used in the preparation of the Companys financial statements will change as

new events occur as more experience is acquired as additional information is obtained and as the

Companys operating environment changes Changes in estimates are made when circumstances

warrant Such changes and refinements in estimation methodologies are reflected in reported results

of operations if material the effects of changes in estimates are disclosed in the notes to the

financial statements

PersonalAssets and Liabilities

The financial statements of the Company do not include the assets and liabilities of the Member

including its obligation for income taxes on its distributive shares of the net income of the Company

or its rights to tax refunds on its share of the Companys net loss nor any provision for income tax

expenses or benefits

Income Taxes

The Companys policy is to comply with the requirements of the Internal Revenue Code that are

applicable to limited liability companies which allows for complete pass-through of taxable income

to the Member Therefore no federal or state income tax provision is required in the Companys
financial statements

On pro-forma basis the Company would be subject to U.S federal income taxes in addition to

state local and international taxes with respect to its allocable share of any net taxable income of the

Parent Company

Continued



DUFF PHELPS SECURITIES LLC

Whoiiy Owned Subsidiary of Duff Phelps LLC

Notes to Financial Statements

December 31 2013

As result this reflects an adjustment to the Companys provision for corporate income taxes to

reflect an effective income tax rate of 40.37% which includes provision for U.S federal income

taxes and assumes the highest statutory rates apportioned to each state local and/or foreign

jurisdiction

The provision for income taxes for the year ended December 31 2013 consists of the following

Current Deferred Total

Fedemi 1353106 43486 1309620
State and local 207605 6672 200933

1560711 50158 1510553

Limited Liability

Except as otherwise provided by the Limited Liability Company Act the debts obligations and

liabilities of the Company whether arising in contracts tort or otherwise shall be solely the debts

obligations and liabilities of the Company and the Member shall not be obligated personally for any

such debt obligation or liability of the Company solely by reason of being member of the

Company

Cash

The Company considers all highly liquid investments with original maturities of three months or less

to be cash equivalents

Subsequent Events

Management has evaluated subsequent events through February 26 2014

Allocation of Expenses from Parent Company

The Parent Company is the sole member of the Company The Company entered into an agreement to pay

the Parent Company its allocable share of expenses and costs incurred by the Parent Company The

allocation is equal to $500 plus 95% of that months cash revenue net of FINRA and other regulatory fees

whereby shared management expenses as outlined in the agreement are recognized on the books of the

Company These expenses are paid by the Parent Company and are deemed to be consumed by the broad

Duff Phelps organization These expenses include but are not limited to shared services such as legal

expenses recruiting training and marketing The agreement is in accordance with FINRA Notes to

Members Number 03-63 and provides an expense allocation methodology and an agreement from the

Member that the Company shall have net capital greater than 125% of the minimum net capital required

Continued



DUFF PHELPS SECURITIES LLC

Wholly Owned Subsidiary of Duff Phelps LLC

Notes to Financial Statements

December 31 2013

Pagemill changed its cost sharing agreement effective April 23 2013 when it entered into an agreement to

pay the Parent Company its allocable share of expenses and costs incurred by the Parent Company Prior to

the cost sharing agreement change Pagemill incurred direct costs of $4668593 of selling general and

administrative expenses and $522478 of depreciation and amortization The new cost sharing agreement

also reallocated the goodwill and intangible assets both non-allowable assets and the corresponding

equity of $23619089 from Pagemills balance sheet to the Parent Companys balance sheet The net

capital computation and aggregate indebtedness of Pagemill was not impacted The new cost sharing

agreement was entered into to align the Pagemill cost sharing agreement to that of the merged Duff and

Phelps Securities LLC

The accompanying financial statements have been prepared from separate records maintained by the

Company which may not necessarily be indicative of the fmancial condition or the results of operations

that would have existed if the Company had been operated as an unaffiliated company

Net Capital Requirements

The Company is subject to the SECs uniform net capital Rule Rule 15c3- which requires the

maintenance of minimum amount of net capital and requires that the ratio of aggregate indebtedness to

net capital both as defmed shall not exceed 15-to-i Rule 5c3- also provides that equity capital may not

be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10-to-i Net capital was

$6493469 at December 31 2013 which is $6359346 in excess of its net capital requirement of $134123

Aggregate indebtedness was $2011849 at December 31 2013

Contingencies

Management of the Company believes there is no pending or threatened litigation that will result in any

material adverse effect on the Companys results of operations fmancial condition or net capital

requirements

10



Schedule

DUFF PHELPS SECURITIES LLC
Wholly Owned Subsidiary of Duff Phelps LLC

Computation of Net Capital Under Rule 15c3-1

December 31 2013

Aggregate indebtedness 2011849

Net capital

Members capital 8102144
Deductions 1608675

Net capital 6493469

Less minimum required capital 134123

Excess net capital 6359346

Percentage of aggregate indebtedness to net capital 31.0%

There is not material difference between the Companys computations of aggregate indebtedness and net

capital and the corresponding computation included in the companys unaudited FOCUSreport as of

December 31 2013 which was filed on January 27 2014

See accompanying report of independent registered public accounting firm

11



Schedule II

DUFF PHELPS SECURITIES LLC
Wholly Owned Subsidiary of Duff Phelps LLC

Computation for Determination of Reserve Requirements

under Rule 15c3-3 of the Securities and Exchange Commission

December 31 2013

The Company is exempt from the provisions of Rule 5c3-3 under the

Securities and Exchange Act of 1934 in that the Companys activities are limited to those set forth in

the condition for the exemption appearing in paragraph k2i of the Rule

See accompanying report of independent registered public accounting firm

12



Schedule III

DUFF PHELPS SECURITIES LLC
Wholly Owned Subsidiary of Duff Phelps LLC

Information Relating to Possession or Control Requirements

under Rule 5c3-3 of the Securities and Exchange Commission

December 31 2013

The Company is exempt from the possession or control requirements under Rule 5c3-3 of the

Securities and Exchange Commission

See accompanying report of independent registered public accounting firm

13



KPMGLLP
345 Park Avenue

New York NY 10154-0102

Report of Independent Registered Public Accounting Firm

on Internal Control Pursuant to Securities and Exchange Commission Rule 17a-5

Member

Duff Phelps Securities LLC

In planning and performing our audit of the financial statements of Duff Phelps Securities LLC

the Company wholly owned subsidiary of Duff Phelps LLC 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 Companys internal control over fmancial reporting internal control as

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 Companys internal

control Accordingly we do not express an opinion on the effectiveness of the Companys internal control

Also as required by Rule 7a-5g1 of the Securities and Exchange Commission SEC we have made

study of the practices and procedures followed by the Company including consideration of control

activities for safeguarding securities This study included tests of compliance with such practices and

procedures that we considered relevant to the objectives stated in Rule 17a-5g in making the periodic

computations of aggregate indebtedness and net capital under Rule 17a-3a1 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

Making the quarterly securities examinations counts verifications and comparisons and the

recordation of differences required by Rule 17a-13 and

Complying with the requirements for prompt payment for securities under Section of Federal

Reserve Regulation 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 SECs 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

managements authorization and recorded properly to permit the preparation of fmancial statements in

conformity with U.S generally accepted accounting principles Rule 7a-5g lists additional objectives of

the practices and procedures listed in the preceding paragraph

Because of inherent limitations in internal control and the practices and procedures referred to above error

or fraud may occur and not be detected Also projection of any evaluation of them to future periods is

subject to the risk that they may become inadequate because of changes in conditions or that the

effectiveness of their design and operation may deteriorate

14
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deficiency in internal control exists when the design or operation of control does not allow

management or employees in the normal course of performing their assigned functions to prevent or

detect and correct misstatements on timely basis significant deficiency is deficiency or

combination of deficiencies in internal control that is less severe than material weakness yet important

enough to merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that there is

reasonable possibility that material misstatement of the companys fmancial statements will not be

prevented or detected and corrected on 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 defmed 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 material inadequacy for such purposes Based

on this understanding and on our study we believe that the Companys practices and procedures as

described in the second paragraph of this report were adequate at December 31 2013 to meet the SECs

objectives

This report is intended solely for the information and use of the Companys Member management the

SEC the Financial Industry Regulatory Authority Inc and other regulatory agencies that rely on

Rule 7a-5g 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

LCP

February 27 2014

15



KPMG LLP

345 Park Avenue

New York NY 10154-0102

Report of Independent Registered Public Accounting Firm

on Applying Agreed-Upon Procedures

The Members of

Duff and Phelps Securities LLC

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have perfonned the

procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments

Assessment Reconciliation Form SIPC-7 to the Securities Investor Protection Corporation

SIPC for the year ended December 31 2013 which were agreed to by Duff and Phelps Securities LLC

the Company and the Securities and Exchange Commission Financial Industry Regulatory Authority

Inc SIPC solely to assist you and the other specified parties in evaluating the Companys compliance

with the applicable instructions of the General Assessment Reconciliation Form SIPC-7 The Companys

management is responsible for the Companys 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

Compare the listed assessment payments in Form SIPC-7 with cash disbursement records entries

Compare the amounts of the audited Form X- 7A-5 for the year ended December 31 2013 as

applicable with the amounts reported on the Form SIPC-7 for the year ended December 31 2013

Compare any adjustments reported in Form SIPC-7 with supporting schedules and working papers

Prove the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related

schedules and working papers supporting the adjustments and

Compare the amount of any overpayment applied to the current assessment with the Form SIPC-7 on

which it was originally computed if applicable

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

LL1

February 27 2014

KPMG LLP is Delaware united liability partnership

the merrer firm of KPMG International Cooperative

KPMG Iritemalionar Swiss entity
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st Is triOnI anntes ton ic busress aanae iom twesrrnerr

aaso.J surries reaereij to resered nvestrie1t copioar.es or ririurance ampafly aepatate

accorts and from traesactoris in serrit/ 1uture products

evanes lrcn acmircdity tranvactaps

Comm ss.cna ca baKeiage arc camc pa ie SIPC rerbsrs

secur ties frasflcn.s

mous lea fur posiage aaviecton wia rev stC talon

Net gain oii totes
ii Invesmen accounts

lGG ci aommssioas id marups ane iyr traattons crt1ru53b or deposit arid

Tcssry br baiers acceosaces or aomrneroal oacer foal rne nionths or ass

front issuance asIc

OrCj espeses orisng uovertg aid aa tee eo 00 1C tim tO athe CvslIis

is sai to hu seu boa bsnees ric dened Soot or 6g tOe Act

13 Otter ein erie direct ji nd ece nc sec 0ti3fleus

See rctrat

es iireqJre da riaaatar

Amounts to the fiscal pc oa

beganing 112013
and ending 12131/2013

Eliminate cent

Lqs-1Ltt

ala rio ri vaj 43JSO F000.5 L1 oOA is

Code O75 die at aoe-te an 10

ala teem are lv asia moms ______

4i .ar iv cc e1 auatoeaae Or
01 3.Jt Cole 30135 ______

Jr

flj dear

5h I1O 15 llq

fl
-k rt JLL



1MPORTAIT NOTICE TO S1PC MEMBERS
Should yo wefer La wire any useianitnt paynien S1PC wre iaatrucUees are

ancbanged and they sre

Uauk Name Citibank New York

SW1JT crrius
ABA 2I$OO489

Aeewit

Addreaa III WALL STREi
NEW YOR1NY 10043

USA

Please e..auail ta copy uf the SIPC aaseasne.t forW fo s1n.or or tax 202-31 I-672



fiNAL SC 7_ fl4etAk
SE

202 31183Oc

General Assessment Reconciliation
____________

Ft tI fiscal /52r
n4ed

iRead elufl th isUn you oik Coo beioe fltI$I1Q 11115

TO BE FILED BY ALL SIPC MEt4BERS WITH FISCAL YEAR ENDINGS

Mame ol Member IJdIeSS Desgsated Examining Authority 1934 Act rag ration no and month which ircal teat ends for

purposes of the audil requirement 01 SEC Rue 17a-5

Mote ft any of the inorna1tDn shown cr the

tt47
mallin label requires c0rceciOn please innl

any correcdons 10 tOrfflSip4.Drg and so

Cu.rrLLtO t-
ndicate on the form hied

2.-

2cit
rame and telephone number person

ont8Ct respecting this term

Ho4%TK 77 -1 T777 eZCS

General Ass eri tenr 2e fcrr page

Loss payment made with SIPC-6 liled eClud interest

D4119 Paid

Lass orio orerpnymenl applied

Assessment baan ri or oepa11srlU

ntares tmputed or lIo payneilt Isee insImuelIOfl LI in tS P0 h-tit

Total assessment balance and interest ova for ovePayflleflt trrred IW3101

PAlO WITH THIS FORM
Check etclosed payable to SIPG

Total mrisl be same as above

Overpayment caused forward $4 _________________________

Subndiarid$ iSj and predecessors lP ncluded ri this Iorn give name and 1934 Act reqstraUon number

__ .__.__._

SIDC mOmbr subraiuiicj this for-q anti the

person by whore eecutesJ reprsenI tflersby _J c-_-r 4-.s ._ C_
that li ntOrrlhltrOO conlaned tierein Irue Ot0Ct

and competa

Od the lay ol fQ J._L

This term arid the ssassmenl payment due 60 days after the end of the liscal year Retain the Working Copy at tPrs form

for period of not Ies than years the latest yearS lfl an easily cesseble place

Oaes ___________
Postmarked

____
Caculaons

C. E.tceptions

Disposrion of eeptiorss

s1Pc-7

REV

SIPC-7

Received ReviewOd

Dec -i
men tat on ________

forward Copy



DETERMINATION OF SIPC NET OPERATING REVENUES

AND GENERAL ASSESSMENT

hem No
2a Total teverue FOCUS Lna 2iPart IA liflO Cede 4C3O

2b Aclds
tal OfliJ8 rin fl sGuui8s buwS of sub 1iaie iei Iuaii idia ansi

predvce.sers no irelied abie

Ne Iss tin arctpa ftansaclone seurtie tradog icco its

losa fi inc.pf anctcns ri ilOii1eS raiitg

ttec.st and Ci dead exponse OduC8 in tnhi ten

Ne ass Iroii na t9ument at or part palion 11w ndetnlu .ri
disLibutir ul sa.iiil es

Espenses otba tnan adveclrsng printing regislralion
aes and legat fees deducted fl geteninfng ici

prGlf from mmnageffieflf
of or participation undeririting or distrioJitan ot socueifl$

Ne lesi tram ui114e5 In investmafll aecainis

1ota additiona

2i Ui3utonS

Revenues hOrn lIre distr4buion al shares rag.sterad ocen end in stinen conpany or unit

Investment Irust Uein the sae variable annufte tom tIre eass insurance rm iflC3Iff3i1

advisory services ndered to registered nyestment pames or narHance compaq separate

acvounts and ro.n lansacHors in
security

tutures prooucls

2l Revenues lioi comnrodrly tran roes

Corrnrssiars lIoo brakacage arid tearanee paid ohs SIPC iieabes ccMrOfl sir

securities transaclioss

Re inOursernSS roI postage in connecIron wiIr praq 3etaiiO

Nel am horn 5ebsit$ in v$iflitil accounts

4d 1OG% commissions aro ari.uss eirnneo Irin rafl4GiOfl5 ifi curhircalOS d5iO$ii anti

measuiv bills OnIf5 accaptafices or commercal oaper ti-nt rn5iure nine months or ies

from scuanca saw

ri rent expenses at printng adv using and legal lees incwed Ut fl5CO ilti otn cvrlu

relaled to the aecutias Dusiness raeaue defined by Section 9L Of the ActJ

011w revenue not retaled either directly iirdiretly to the aeiuritiG$ busire

See imsvuctiP

Amounts or the liscal perioa

beginning
anil undn9

ElImInate osnIs

Oedtrctiens in assess at $rOO.000 reqeiro doe

Titter iltOfOst arid dividend expense tFCJS lne 2PAR1 lina

Cads 475 plus lee 2bt4 ahouet but not in axces

of total interest and dividend income

4O4 manjin inicrash aarad an customers acartie

accounts i40% a1 FOCUS tn Code

filer the grener of line if lt-r

fetar deductions

20 Na Op4rtig Rvrrt.Os

2e 3eeral Acs$sTIen

______

to lii



IMPORTANI NOTICE TO SIPC iEMBERS
RE ShouMi yes prefer tu wire ay aaesaieut payments SLC1 wire instreedoos are

aachanged and
they aze

Bank Name Citibank New York

SWiFT Cifl1JS33 2_ tVU 2-On
ABA O21OOO9
Areewt 30801482

iiiWML STRUT
NWboRiçNY 10043

USA

Nese einatl or Fazeeopy Ut SIPCaueumetferintotoi c.or2orfax ZOi.371..6728



jPC7MGMK ftfM/NA1
SECURITIES INVESTOR PROTECTION CORPORATiON

P.O Box 92185 Washin9tufl DC 20000-2185

2C2371-800

Genersi Assessment Reconciliation

for the 9caI ySaf ended ____._
fRssd câtuIt the insfuiionC in thr Working Coay be cc Pietic tts Im

TO BE FILED BY ALl $IPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member addiesa Pesgnated mining Authority 1934 Act re91$taliOn no efldS for

purposes of the audit requirement of SEC Rufe la-5

hots if any the Information shown on tire

lQ mailing labef requires correction please e-mad

wL ari

-O U..n -h4 fV 4CC hame ai telepnone numbei or person to

contact fespechn this form

UJ4 /3LJ
73 775-..gg

___

Date Paid

Less prior overpayment applied

Assessment balance du or overpayment

interest computed on late payfflert see instruction El for duys 2G per annum

Totai assesament balance and interest due ci overpayment carried forward

PAlO WITH THIS FORM
Check enctoad payable to SIPC

Tolat must be same as above

Overpayment arad forward CL _________________________

wc

Subsidari and predecessors Pf included in this form give name and 3934 Act regstca1Ofl nunrbett

The SPC member submitting Ibis form and he

person by whOm It executed repvserrt therecy

that ati informaton contained husir is tue uir ccl

aol complete

Dales ___________
Postmarked

Lu

alculaions
LU

E.400ptlons

sposilton ci exoepiion

SIPC-7

33REV 710

SIPC-7

REV Oj

Genera Assessment item 2e from page

Loss payment made with SPC-6 filed leaclude Interest

fb..c4iicF1
t- tC

rtiiirr _________Dated the______ cay of
_________________

21

This form and the assessment payment is due 60 days after the end of tte fiscal year Retain the Working Copy of this term

for period of not lass than years the latest years in an easily accessible ptics

Received Reviewed

Documentation
Forward Copy



tern No

riI rerue FOCUS Le r21at IA Ls Coos 4W

2b AdctOS

rota ceenes roiu 11w
lu-U-oS StDid$Jl$ ti ji9iI diaie and

pedacesofS cfudei iboe

ez toss foe prii a1 iransacio aacurile5 1radng cc4

Ner loss troni prirtcpa tnansac04 ornm0dfte$ irn radli accounts

ifereaf aid divuiend eapelts dedu13d stsrmIning tsn 2a-

Mat toss horn manageeflI of or aarIG In the jdsrwlng oi dttibdiofl ISCUf 1115

Expenses other tben advertIsing printing registatiOfl
lees and legat fees dedticled in 4ete149ing ne

profit
Uoai rnanaaeaent ot si parftptiOfl fl undew111rn9 or disInbutIW ef secWktia$

Net toss frofl fl ine luSfl1 acocunts

Iota od1von5

2c teiGliQfl

R-enueS irn the rtbucfi shass of registered open sad no$e cDrnpanl rnI

iMe1lmft trust from the sate fljfj$$ l0i 4arlce frOm nStlEl

advisory services reaered to reIered nvesflrenl l55 3f i$fl3fl3 3Pf
acooucits and trm arsflciORS in seurll lokIreS pr6UOI

Revenues froni comnnediI ran ciora

Cornfflfsstfl$
floor Diokefage and cearaice aid ihec SIPC iitenbal$ llOfl wita

secufrlie5 traflOaOt4flS

Reim utCrn5itS tor postage nnectOfl rxy t.Cl2tIO-

Na alri UQrP secunhiS in iestrne ounts

tOO% of eomrnssicus and rnarops earned Irrn raa$EIOfl5 fl certitiaIe$ Ost id

ii Treasury bil$s OankerS acceplances or comatetcia pager that mature nnie gfltfls on less

1rorn issuance dale

DrIc1 expenses os printieg adveflisilig and egat tees urred in oônectioA with oU revenue

related to eeciintie business reefltiI defnd by SectIon 189L of the Act

O-Iter yenua not related either directly of indireotty to the securIties busIness

See InstnrictiOfl

--

Deductien$ excess of $iOOOO reqi\re 1urnefltt3fll

total interas an diiriden epeise fOCUS irne 22/rRT IA Ln

Code 47 pas tine 2Dt4 above but not iii excess

of otcl interert and divceiuf income

4% it icarlr1
inter$St earned on liIoffier5 secuWe

accounts 40% ci POCUS tIe Code 3980

Eater Ihe greater of line Ii

otai daCtlO$

2d SIPC list Operating Reveiwes

2s Geeral Assessrflefl .0025

OF SIPC NET OPRAT$NG REVENUES

AND GENERAL ASSESSMENT

arid ending

Eliminate cents

L7iA-

$_____ 772.5t2r

to pace
Ins



IMPORTANT NOTICE TO SLPC MEMBERS
Suid you prefer wire any aien paytnenc SiiCs wr iatrueUo are

unebsoged and they ara

hank Name Citibank New Yerk

SW1TF CflIUS33 2j

021900089

Account 432

Addre iii WALL STWT
NEW YORKNY Ioe4

USA

Pfre em or az epy at the SIPC aseunet arm fe i.ot2 or tt 237L.672S


