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OATH OR AFFIRMATION 

~~~~~~~----~~-------------------------------------'as 
of ---'---...1----.J are true and correct. I further swear (or affirm) that 

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account 

classified solely as that of a customer, except as follows: 

This report** contains (check all applicable boxes): 
g (a) Facing Page. 

I 
(b) Statement of Financial Condition. 
(c) Statement of Income (Loss). 
(d) Statement of Changes in Financial Condition. 
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 

D (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
J5il (g) Computation of Net Capital. 
t!f (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
~ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 
;Rj (j) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 15c3-l and the 

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3. 
D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 

consolidation. 

J (l) 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. 

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



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Seabrook Partners, LLC 

REPORT PURSUANT TO RULE 17a-5 

FINANCIAL STATEMENTS 
AND 

INDEPENDENT AUDITOR'S REPORT 

AS OF DECEMBER 31,2013 
ANDFORTHEYEARTHENENDED 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

Seabrook Partners, LLC 
Table of Contents 

Independent Auditor's Report 1-2 

Statement of Financial Condition 3 

Statement of Operations 4 

Statement of Changes in Members' Equity 5 

Statement of Cash Flows 6 

Notes to the Financial Statements 7-9 

SUPPLEMENTAL INFORMATION 

Schedule 1- Computation of Net Capital under Rule 15c3-1 10 
Of the Securities and Exchange Commission 

Schedule Ill- Computation for Determination of Reserve 11 
Requirements and Information Relating to the Possession and 
Control Requirements under Rule 15c-3 

Independent Auditor's Report on Internal Control Required by 12-13 
Rule 17a-5 of the Securities and Exchange Commission 

Independent Accountant's Report on the SIPC Annual Assessment 14 
Required under SEC Rule 17a-5(e)(4) 

SIPC Form 7 15 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

To the Members 
Seabrook Partners LLC 

Independent Auditor's Report 

Report on the Financial Statements 

We have audited the accompanying statement of financial condition of Seabrook Partners, LLC (the 
Company) as of December 31, 2013, and the related statements of operations, changes in members' 
equity, and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under the 
Securities Exchange Act of 1934, and the related notes to the financial statements. 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are 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 financial statements are of material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor's judgment, 
including the assessment of the risks of material misstatement of the financial statements, whether 
due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the 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. 

3600 South Yosemite Street I Suite 600 I Denver, CO 80237 I P 303.694.6700 I 888.766.3985 I 303.694.6761 I www starkcpas.com 

An Independent Member of BKR lnternatwnal 
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Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 

financial position of Seabrook Partners, 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 Matter 

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

whole. The information contained in Schedules I and III is presented for purposes of additional 

analysis and is not a required part of the financial statements, but is supplementary information 

required by Rule 17a-S 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 I 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 I and III is fairly stated in all material respects in relation to 
the financial statements as a whole. 

Denvec Colorado 
February 28, 2014 
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Cash and cash equivalents 
Receivable from member 

Seabrook Partners, LLC 

Statement of Financial Condition 

December 31, 2013 

ASSETS 

LIABILITIES AND MEMBERS' EQUITY 

LIABILITIES 
Accounts payable 

MEMBERS' EQUITY 

$ 

$ 

$ 

$ 

The accompanying notes are an integral part of these financial statements. 
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156,585 
3,375 

159,960 

4,426 

155,534 

159,960 
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Seabrook Partners, LLC 
Statement of Operations 

For the Year Ended December 31, 2013 

REVENUES 
Service revenues 
Success fee revenues 

EXPENSES 
Occupancy 
Professional services 
Travel 
Mergers and acquisitions database expenses 
Communications and data processing 
Dues and subscriptions 
Regulatory expense 
Other expenses 

Total expenses 

NET INCOME 

$ 

$ 

The accompanying notes are an integral part of these financial statements. 
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106,941 
545,225 
652,166 

13,506 
87,191 
33,112 
29,751 

7,379 
784 

4,407 
51,374 

227,504 

424,662 
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Seabrook Partners, LLC 
Statement of Changes in Members' Equity 

For the Year Ended December 31, 2013 

Balance at December 31, 2012 $ 

Contributions from members 

Distributions to members 

Net income 

Balance at December 31, 2013 $ 

6,372 

5,000 

(280,500) 

424,662 

155,534 

The accompanying notes are an integral part of these financial statements. 
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Seabrook Partners, LLC 
Statement of Cash Flows 

For the Year Ended December 31, 2013 

OPERATING ACTIVITIES 
Net income 
Adjustments to reconcile net income to net cash 

provided by operating activities: 
(lncrease)/Decrease in: 

Receivable from member 
lncrease/(Decrease) in: 

Accounts payable 
Net cash provided by operating activities 

INVESTING ACTIVITIES 

Net cash provided by investing activities 

FINANCING ACTIVITIES 
Member contributions 
Member distributions 

Net cash (used in) financing activities 

NET INCREASE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 

CASH AND CASH EQUIVALENTS AT END OF YEAR 

SUPPLEMENTAL CASH FLOW INFORMATION: 

Cash paid for: 

Interest 

Income taxes 

The accompanying notes are an integral part of these financial statements. 
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$ 424,662 

(3,375) 

4,285 
425,572 

5,000 
(280,500) 
(275,500) 

150,072 

6,513 

$ 156,585 

$ 

$ 
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SEABROOK PARTNERS, LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2013 

1. Organization and Nature of Business 

Seabrook Partners LLC (the Company) is a broker-dealer registered with the Securities and 
Exchange Commission (SEC) and is a member of the Financial Industry Regulatory Authority 
(FINRA) and the Securities Investors Protection Corporation (SIPC). The Company was formed 
under Maryland law and is located in Bethesda Maryland. The Company completed its registration 
as a broker-dealer on December 21, 2011 with the SEC. The Company represents private 
companies in a variety of industries, including government services, information technology, 
outsourced business services and manufacturing. The majority of the Company's transactions 
are acquisitions of a business in which the Company represents the selling shareholders of the 
business. 

With respect to these activities, the Company does not trade in any securities, does not 
otherwise hold funds or securities for, or owe money or securities to, customers and does not 
otherwise carry customer accounts. Accordingly, the Company is exempt from Rule 15c3-3 
under the Securities Exchange Act of 1934. 

2. Significant Accounting Policies 

Basis of Presentation 
The financial statements have been prepared in conformity with accounting principles generally 
accepted in the United States of America (GAAP). 

Use of Estimates 
The preparation of financial statements in conformity with GAAP 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. 

Revenue Recognition 
Investment banking revenues include fees paid in connection with a strategic transaction, 
including mergers, acquisitions, recapitalizations or capital raises. The fees consist of (i) non­
refundable retainer fees paid at the beginning of the assignment and/or on a monthly basis 
during the first three to six months of the assignment; and (ii) transaction fees that are paid at 
the closing of the transaction and are typically a percentage of the transaction value. 

Cash and Equivalents 
For purposes of the Statement of Cash Flows, the Company has defined cash equivalents as 
highly liquid investments, with original maturities of less than three months, that are not held for 
sale in the ordinary course of business. 

7 
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3. Fair Value 

Fair Value Measurement 

SEABROOK PARTNERS, LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2013 

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and 
establishes a fair value hierarchy which prioritizes the inputs to valuation techniques. Fair value 
is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. A fair value measurement 
assumes that the transaction to sell the asset or transfer the liability occurs in the principal 
market for the asset or liability or, in the absence of a principal market, the most advantageous 
market Valuation techniques that are consistent with the market, income or cost approach, as 
specified by FASB ASC 820, are used to measure fair value. 

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value 
into three broad levels: 

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or 
liabilities the Company has the ability to access. 

Level 2 inputs are inputs other than quoted prices included within level 1 that are 
observable for the asset or liability, either directly or indirectly. 

Level 3 are unobservable inputs for the asset or liability and rely on management's own 
assumptions about the assumptions that market participants would use in pricing the 
asset or liability. The unobservable inputs should be developed based on the best 
information available in the circumstances and may include the Company's own data. 

No Level 1, Level 2 or Level 3 financial instruments were owned by the Company as of 
December 31, 2013. 

4. Concentration of Credit Risk 

The Company maintains its cash balances in one financial institution, which at times, may 
exceed federally insured limits. The Company has not experienced any losses in such accounts 
and believes it is not subject to any significant credit risk on cash. 

5. Income Taxes 

As a limited liability company, the Company's taxable income or loss is allocated to members in 
accordance with their respective percentage ownership. Therefore, no provision or liability for 
income taxes has been included in the financial statements. 

6. Concentration of Revenues 

During the year ended December 31, 2013, two customers accounted for approximately 90% of 
revenues for the year in amounts representing approximately 60% and 30%, respectively. 
There were no related receivables at December 31, 2013. 

8 
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SEABROOK PARTNERS, LLC 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2013 

Net Capital Requirements 

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1), which 
requires the maintenance of minimum net capital and requires that the ratio of aggregate 
indebtedness to net capital, both as defined, shall not exceed 15 to 1. At December 31, 2013, 
the Company had net capital of $152,159, which was $147,159 in excess of its required net 
capital of $5,000. The Company's ratio of aggregate indebtedness to net capital was 3%. 

8. Exemption from Rule 15c3-3 

The Company is exempt from the Securities and Exchange Commission Rule 15c3-3 pursuant to 
the exemptive provisions under sub-paragraph (k)(2)(i) and, therefore, is not required to maintain 
a "Special Reserve Bank Account for the Exclusive Benefit of Customers." 

9. Operating Lease 

The Company has entered into an operating lease agreement for its primary location. The term 
of the lease agreement is month to month, and contains a provision for future rent increases in 
the amount of five percent after each twelve month period. Notice of cancellation must be given 
seven days prior to the expiration of each month as the case may be. As of December 31, 2013, 
the monthly lease rate was approximately $2,500 per month. 

10. Related Parties 

The Company has an agreement in place with an affiliated company, Seabrook Advisors, LLC, 
which provides for sharing of monthly occupancy expenses based on management's 
determinations. Total occupancy expense for the year ended December 31, 2013 was $40,554, 
of which $23,531 was allocated to Seabrook Advisors, LLC, and $17,023 was recognized by the 
Company. 

The Company loaned a member $3,375 during the year, of which $3,375 remains due to the 
Company as of December 31, 2013. The amount bears no interest and is due upon demand. 

11. Members' Equity 

During the year ended December 31, 2013, members contributed $5,000. 

During the year ended December 31, 2013, the Company distributed $280,500 to its members. 

12. Subsequent Events 

Management of the Company has evaluated subsequent events through the date the financial 
statements were available to be issued. It has been determined that there are no subsequent 
events that require disclosure. 

9 
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Seabrook Partners, LLC 
Schedule I- Computation of Net Capital Under Rule 15c3-1 

of the Securities and Exchange Commission 
December 31, 2013 

Total members' equity qualified for net capital from the 
Statement of Financial Condition 

Less: Total nonallowable assets 

Net Capital 

Aggregate indebtedness- from the Statement of Financial Condition 

Basic net capital requirement 

Excess net capital 

Ratio aggregate indebtedness to net capital 

10 

$ 155,534 

3,375 

$ 152,159 

$ 4,426 

$ 5,000 

$ 147,159 
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Seabrook Partners, LLC 
Schedule Ill -Computation For Determination of Reserve Requirements 

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

December 31, 2013 

Seabrook Partners LLC relies on Section K(2)(i) of the Securities and Exchange 
Commission Rule 15c3-3 to exempt them from the provisions of these rules. 

11 
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Independent Auditors' Report on Internal Control Required by Rule 17a-5 
of the Securities and Exchange Commission 

To the Members 
Seabrook Partners, LLC 

In planning and performing our audit of the financial statements of Seabrook Partners, LLC (the 
Company), as of December 31, 2013, and for the year then ended, 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 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 of the Company's internal control. 

Also, as required by Rule 17a-S(g)(1) 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 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 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 quarterly securities examinations, counts, verifications, and comparisons and 
recordation of differences required by Rule 17 a-13 

2. Complying with the requirements for prompt payment for securities under Section 8 of 
Federal Reserve Regulation T of the Board of Governors ofthe 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 permit the preparation of financial 
statements in conformity with generally accepted accounting principles. Rule 17 a-5 (g) lists 
additional objectives of the practices and procedures listed in the preceding paragraph. 

Because of inherent limitations in internal control and the practices 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. 

3600 South Yosemite Street I Suite 600 I Denver, CO 802371 P 303.694.6700 I 888.766.3985 I 303.694.67611 wwwstarkcpascom 

An Independent Member of BKR International 



I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

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 statements 

will not be prevented, or detected and corrected, on a timely basis. 

Our consideration of internal control was for the limited purpose described in the first and second 

paragraphs and would not necessarily identify all deficiencies in internal control that might be 

material weaknesses. We did not identify any deficiencies in internal control and control activities 

for safeguarding securities that we consider to be material weaknesses, as defined previously. 

We understand that practices and procedures that accomplish the objectives referred to in the 

second paragraph of this report are considered by the SEC to be adequate for its purposes in 

accordance with the Securities Exchange Act of 1934 and related regulations, and that practices and 

procedures that do not accomplish such objectives in all material respects indicate a material 

inadequacy for such purposes. Based on this understanding and on our study, we believe that the 

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 Board of Directors, management, 

the SEC, Financial Industry Regulatory Authority (FINRA), 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. 

February 28, 2014 
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Independent Accountant's Report on the SIPC Annual Assessment 
Required Under SEC Rule 17a-5 (e) (4) 

To the Members of 
Seabrook Partners, LLC 

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have 
performed the procedures enumerated below with respect to the accompanying Schedule of 
Assessment and Payments [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 Seabrook Partners, 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 Seabrook Partners, LLC's compliance with the applicable 
instructions of the General Assessment Reconciliation (Form SIPC-7). Seabrook Partners, 
LLC's management is responsible for Seabrook Partners, LLC's compliance with those 
requirements. This agreed-upon procedures engagement was conducted in accordance with 
attestation standards established by the American Institute of Certified Public Accountants. The 
sufficiency of these procedures is solely the responsibility of those parties specified in this 
report. Consequently, we make no representation regarding the sufficiency of the procedures 
described below either for the purpose for which this report has been requested or for any other 
purpose. The procedures we performed and our findings are as follows: 

1. Compared the listed assessment payments in Form S!PC-7 with respective cash 
disbursement records entries noting no differences; 

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

3. Compared any adjustments reported in Form SlPC-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. 

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. 

Denver, Colorado 
February 28, 2014 
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SIPG-7 
(33- REV 7fH)} 

SECURIT!ES lNVESTOR PROTECTION CORPORATiON 
P.O. Box 92185 'I'Vashlngtor;, D.C. 20G90-2185 

20 2-371-8 300 
General Assessment ReconcJilatlon 

TO BE. FILED BY All srpc MEMBERS WITH FISCAL YEAR ENDINGS 

SIPC~7 

> 
c 

L Name or M!3mber, aa.:fress, Deslgr.aterl E;.;amining Au~inority, 1934 Act rsgislra;iqr no. and m;:;nth In Whtch fls,~al )":Oaf e11d;; loi 
p1.:rp.osas of ihe a:Jrii! requirot'>lent cr SEG Rur:1 17a-&· c 

Nate: H arJV oflfH> fntnunatk<n shewn on ths c.; 
::naiiing lao'er requires cotrectton, please e·m<1ll c..! 
arr:r ci:mections to form@sipc.org C~r:d SIJ 2 

I Seabrook Partners LLC 
6701 Democracy Boulevard, Suite 555 
Bethesda) MD 208i7 indka!e Ol'l the rorm filed. 

L 

2. A. G::neral Assessmen1 {Item 2e fr.cm paga 2} 

e:. Lsss paymenl made with, S!PC-6 filed l&:xcluda lr.!erest) 
10/13/2013 

Dale Paf,'f 
C. less pr:or C"ta~p::~yment applied 

G. PAW WiTH HilS fOR\1: 
Check er:cksed, psys:bfe: to SJPC 
Total (musr be sa:ne as F -SbiHe) 

Tha SIP C member submitting 1 h ls form.snd 1h~ 
perso::Hi by whcm lt rs •Jxec-:Jted rsp>esenith8! eby 
that Blfin~orma.tfO!'I Ccr.t<\ilfSd herein [s tme, CCIHilCi 
:a:~d camp~ete~· 

~·..,; 14 ,.,.,.,.. __ , 

_j 

s 1,367 

Name and !e1ephcne number c,f psr::;or; !o 
cnntact re~pectfng; rhus lorm. 

$ 1,630. 

( 263 

1.367 

" ~----~--------------

${ --------------------
tr;J\ion number): 

lhls form and the assessment payment is due 60 days afler the end of the fiscal year, Retain the Working Copy of !his form for a period ol not less lhan B years, !llll' !ates! 2 years in an easily accessible place. 

ffi Dates: 
3:: PosEm<uksd 
1,1.1 

;; Galcu!aticns __ _ 
u.s Forward Cop~ ~-__ _ 
a: 
(...) E:n:eplions: 
a.. 
~ OispQsJtlon c,r exceptil)f1S: 

1 



I 
DETERMINATION OF uSIPC NET OPERATING REVENUES" 

I 
I 
I 

AND GENERAL ASSESSMENT 

Hem No. 
:h T·::iai rev1:nue IFOCUS Lina 12,Par111A Line 9, Code 40301 

2t>. ,.3,j;)jtiDJ1S: 

( 11 Total re·tenues fro:Jm the sacu~iiie3 liusine::3 of slibs[.:liari::rs (;:oxcepll•}!;lii]n subsidiarra!ll aM 
predacesscrs nor, i::·;lua'sd above. 

t2) .'Jg! iOSS iro:n prlncipCJ lrBnSaCtiO~S in S<!CUrilies kfi jra,dillg a~GOUn!5. 

(3) Nsr less from princ;p:;t ttansacHons ln ccmmodit:es ln tr~ding ac:ccunts. I (~.1 lnle:r::;~l and \ll·1rdend exp~ns~ d1;ducte.j in d9letmining H;;m 2.a. 

I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 

[5) Nei Joss trom r;nn;:gem6'nt o! or paniclpa~kHJ •n th13 undartlliling or dislrlbuti·on ol securi.ties. 

15) t.~pe:lses orh": lha~ a•i'Jerifsing, pdm;ng, re.~1s~ra~~Oil f~e:; ~nd legE.! tees •iedu(;!Ed in dstermintl'l.g ll:H 
pte lit lrcrn :nanag::menl of or ;mtlcip.ation in und<liwritir:g o; cli:::~ribu;!~n of sewlirfes. 

Total addirlons 

2c .. Ctadu~;t1!lns: 
(f) Revl!nue~ lrom ih~ dfsWblJlian a! sha;r'ls ilf a rsgf~t.,:ed opan end inve:llmenl cornpa:ny or Uni! 

iny;,;slrtsnt trust, [rom tboa sate Ol Yil!~ilble annuilies. [fOr:! I he business Oi ill~Ura;:;ce .. !ram i!Wes!m;mj 
~dvlscrj sar<ioes I:'ondercd io registersd lnvss!m;nl cor.lf!Jnles o: l!!3Urance Cwwpany sepa:rar;;, 
accoun!3 .. and fro171 iransac!ions in s.;;cueily luturss Pl·~ducts. 

{2) Re;;;;;nues 1rom commodi:y iramacrton~ 

Con.'lltss,ons, !'Iocr broksr;;g;; ai'ld claataJ:ca p~id to alh9; SlPG msmbers fn conn•3ct~·:·n with 
securiijes Jrag;~ac~ions. 

1:6.1 ~ 00% o! commfszicns find r:JiHk':l,~s ea;'<~':l from 11.SCJ5~;::iions in (f,l te;trlicat~$ oi dGposfl ;;nd 
{ii) Ft.;a,;uq blils. bankers sccii1p!a~,c~3 cr ccmr.m~ia~ ~1:'J;!r l~al ;;ntu~a m':Jn(h~ or less 
from i%uance dat:; 

Direct &xpenses ol pri:J>mg: acv,;nisln!J and lag~! f~es incurred ii! conrHctfM ·m;h oli't~J re',•:!nUE 
re!aied fD iht! seeur<tf;:s business trfi''Oittle defi;ltej 0/' Sectio:::; 1~19/I:LI or llle A~!). 

18} Ocher ravamH! not raiar~~ ;;;t~~r .:iJrecily or ir,.iracll! Ia !11;; :securWes ~u.$rr,.sn 
tSe;; l~r;«;r:Jc!ion c:1 · 

I~) (i] Til!al hiaras! ;;nd d)vidend e.tpens8 !FOCUS li.:"le 221PART IrA Uns 13, 
C·;;de 4015 plus iine 2b{4i abHe:} DIJl Mt in imess 
oll·Jt5.i f;aten::s1 ilnri- rli·;lden,j ittcgme- 5·---~~------

r!()?~ of r::arg!n in;e~es\ earnact on. ;;ustml19!3. secun1iss 
a.cCJJLint~ (4(}~·~ M FOCUS line 5, Code 39(}Gj 

s __________________ __ 

En!o< toe grear:;r or lins \il cr 

I To1a.l decl·~c\lor,s 
2d. S!P'c Ne~ OpcratJng Re·~~e~·.t;;es: 

I 2e. Geiiaral A:>s;;s~m&nt @ il02~ 

2 

I 

A.7ioun1s for the: fi.~cai, pBr!oC: 
te·~i r, ilill~ _~_,,c_t_:2s_u ___ ~ 
;;:nd tJ:1C1ng..;'';;;..,:l.';...·Nr'j;..." ___ _ 

Elimlnala cents 
$652,167 

·~ 652,167 
~--========~========-
(I; 1,630 
~=====---=======-~ 

l,io pag& 1. line :?,A.) 


