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OATH OR AFFIRMATION 

I, Kristin Hultgren ____ ,swear (or aftlrm) that, to the best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of lNG Financial Advisers, LLC -----------------------------------------------------------~------------- , as of December 31 2013 , 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): 
!Kl (a) Facing Page. 
IXl (b) Statement of Financial Condition. 
IXl (c) Statement oflncome (Loss). 
IKl (d) Statement of Changes in Financial Condition. 

Signature 

IXl (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 0 (f) Statement 6f Changes in Liabilities Subordinated to Claims of Creditors. !Kl (g) Computation of Net Capital. 
IXl (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. IXl (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3. 0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-l and the Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3. 0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of consolidation. 
IXl (l) An Oath or Affirmation. 
0 (m) A copy of the SIPC Supplemental Report. 
0 (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 confident ia! treatment of certain portions of this filing, see section 2 40.17 a-5 (e) (3). 
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A 

Report of Independent Registered Public Accounting Firm 

Member and Board of Directors 
ING Financial Advisers, LLC 

We have audited the accompanying financial statements of ING Financial Advisers, LLC (the 
Company), which comprise the statement of financial condition as of December 31, 2013, and 
the related statements of income, changes in member's 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 conformity 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. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the 
United States. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free of material misstatement. 

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

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of lNG Financial Advisers, LLC as of December 31, 2013, and the results 
of its operations and its cash flows for the year then ended in conformity with U.S. generally 
accepted accounting principles. 

Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The information contained in Schedules I, II, 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-5 under the Securities Exchange Act of 1934. Such information 
is the responsibility of management and was derived from, and relates directly to, the underlying 
accounting and other records used to prepare the financial statements. The information has been 
subjected to the auditing procedures applied in the audit of the financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the 
underlying accounting and other records used to prepare the financial statements or to the 
financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States. In our opinion, the information is fairly stated 
in all material respects in relation to the financial statements as a whole. 

February 27,2014 

2 



Assets 
Cash 
Receivable from affiliates 
Prepaid expenses 
Other receivables 

Total assets 

Liabilities and Member's equity 
Liabilities : 

Payable to affiliates 

lNG Financial Advisers, LLC 
Statement of Financial Condition 

December 31, 2013 

Accrued expenses and other liabilities 

Commissions payable 

Total liabilities 

Member's equity 

Total liabilities and member's equity 

$ 

$ 

The accompanying notes are an integral part of these financial statements. 
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61,974,656 
31,303,103 

265,991 
1,304,260 

94,848,010 

4,449,626 
50,293 

12,880,709 

17,380,628 

77,467,382 

94,848,010 



Revenues: 
Commissions 
Fee income 
Other 

Total revenues 

Expenses: 
Commissions 
Operating expenses 
Licenses and fees 

Total expenses 

Net income 

lNG Financial Advisers, LLC 
Statement of Income 

Year ended December 31,2013 

$ 

$ 

211,084,650 
147,573,308 

130,331 

358,788,289 

212,023,894 
56,590,884 

793,397 

269,408,175 

89,380,114 

The accompanying notes are an integral part of these financial statements. 
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Balance at January 1, 2013 
Net income 
Dividend paid to Member 

lNG Financial Advisers, LLC 
Statement of Changes in Member's Equity 

Year ended December 31,2013 

Balance at December 31, 2013 

$ 

$ 

Total 
Member's 

Eguity 

48,087,268 
89,380,114 

(60,000,0002 

77,467,382 

The accompanying notes are an integral part of these financial statements. 
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lNG Financial Advisers, LLC 
Statement of Cash Flows 

Year ended December 31,2013 

Cash flows from operating activities 
Net income 
Adjustments to reconcile net income to net cash provided by operating activities: 

Net change in amounts payable to/receivable from affiliates 
Increase in other receivables 
Decrease in prepaid expenses 
Increase in commissions payable 
Net change in accrued expenses and other liabilities 

Net cash provided by operating activities 

Cash flows from financing activities 
Dividend paid to Member 

Net cash used in financing activities 

Net increase in cash 
Cash at beginning of the year 

Cash at end of the year 

$ 

$ 

The accompanying notes are an integral part of these financial statements. 
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89,380,114 

(18,258, 785) 
(406,584) 

40,188 
12,880,709 

{398,674! 

83,236,968 

{60,000,000! 

{60,000,000) 

23,236,968 
38,737,688 

61,974,656 



lNG Financial Advisers, LLC 
Notes to Financial Statements 

1. Nature of Business and Ownership 

ING Financial Advisers, LLC (the "Company") is a single member limited liability 
company of which ING Life Insurance and Annuity Company ("ILIAC" or "Parent" or 
"Member") is the sole member. ILIAC is a wholly-owned subsidiary of Lion Connecticut 
Holdings, Inc. ("Lion"), and ultimately ofiNG U.S., Inc. ("ING U.S."). Until the date of 
the ING U.S. initial public offering described below, ING U.S. was a wholly-owned 
subsidiary of ING Groep N.V. ("ING"), a global financial services holding company 
based in the Netherlands. 

The Company is registered with the Securities and Exchange Commission ("SEC") as a 
broker-dealer pursuant to Section 15 of the Securities Exchange Act of 1934, and as an 
investment advisor pursuant to the Investment Advisors Act of 1940. It is a member of 
the Financial Industry Regulatory Authority ("FINRA") and is also registered with the 
appropriate U.S. jurisdictions, U.S. territories, and state securities authorities as a broker­
dealer. The Company acts as the distributor and underwriter of several variable annuity 
and mutual fund products and wholesales variable insurance products that are 
underwritten by the Company. The Company also markets investment advisory services 
through its investment advisory representatives. 

ING divested 25% ofiNG U.S. on May 7, 2013, in ING U.S.'s initial public offering, and 
an additional 4% on May 31, 2013 following the exercise by the underwriters in the 
initial public offering of an option to purchase additional shares. ING Group divested an 
additional 14% of ING U.S. on October 29, 2013, in a registered offering, reducing its 
total ownership to 57% as of that date. 

On April 11, 2013, ING U.S. announced plans to rebrand as Voya Financial, and in 
January 2014, ING U.S. announced additional details regarding the operational and legal 
work to rebrand. Based on current expectations, ING U.S., Inc. will change its legal 
name to Voya Financial, Inc. in April2014, and in May 2014 its Investment Management 
business will rebrand to Voya Investment Management and its Employee Benefits 
business will begin using the Voya Financial Brand. Further, in September 2014, ING 
U.S.'s remaining businesses will begin using the Voya Financial brand and all remaining 
ING U.S. legal entities that currently have names incorporating the "ING" brand, 
including the Company, will change their names to reflect the Voya brand. ING U.S. 
anticipates that the process of changing all marketing materials, operating materials and 
legal entity names containing the word "ING" or "Lion" to the new brand name will take 
approximately 24 months. 

2. Summary of Significant Accounting Policies 

Basis of Presentation 

The accompanying financial statements have been prepared m accordance with 
accounting principles generally accepted in the United States. 

7 



lNG Financial Advisers, LLC 
Notes to Financial Statements 

Use of Estimates 

The preparation of the financial statements in conformity with accounting principles 
generally accepted in the United States requires management to make estimates and 
assumptions that affect the amounts reported in the financial statements and 
accompanying notes. Management believes that the estimates utilized in preparing its 
financial statements are reasonable and prudent. Actual results could differ from those 
estimates. 

Cash 

Cash represents cash on deposit. 

Revenue and Expense Recognition 

Commission revenues, which reflect gross commissions on products sold and fee income, 
are recorded when earned. Commission expenses, which reflect compensation to 
agents/brokers for products sold, operating expenses and licenses and fees, are recorded 
when incurred. 

Subsequent Events 

The Company has evaluated subsequent events for recognition and disclosure through the 
date the financial statements were issued. 

3. Income Taxes 

The Company is a single member limited liability company. For income tax purposes, 
the Company is not treated as a separate taxable entity. The Company's income, gains, 
losses, deductions and credits are includable in the federal income tax return of lNG U.S., 
whether or not an actual cash distribution is made to the Parent during its taxable year. As 
such no federal income taxes are reflected for the year ended December 31, 2013. Certain 
items will be deducted in different periods for tax purposes from those used for financial 
reporting purposes. These temporary differences are reflected at the Parent due to the 
Company's status as a disregarded entity for tax purposes. 

The Company has reviewed and evaluated the relevant technical merits of each of its tax 
positions in accordance with Accounting Standards Codification ("ASC") Topic 740, 
Income Taxes, and determined that there are no uncertain tax positions that would have a 
material impact on the financial statements of the Company. 

During the first quarter 2013, the IRS completed its examination of lNG U.S. return for 
the tax year 2011. The 2011 audit settlement did not have a material impact on the 
Company's financial statements. lNG U.S. is currently under audit by the IRS, and it is 
expected that the examination of tax year 2012 will be finalized within the next twelve 

8 



lNG Financial Advisers, LLC 
Notes to Financial Statements 

months. ING U.S. and the IRS have agreed to participate in the Compliance Assurance 

Program for the tax years 2012 through 2014. 

4. Related-Party Transactions 

The Company recognized commissions and fee income of$358,657,957 from ILIAC and 

its affiliates primarily for sales of fixed and variable annuities, and other manufactured 

products. 

Substantially all of the administrative and support functions of the Company are provided 

by ILIAC and its affiliates. The financial statements reflect allocated charges for these 

services based upon written agreements and measures appropriate for the type and nature 

of service provided. 

Receivables and payables with ILIAC and its affiliates are settled in cash on a regular 

basis. 

Revenues and expenses recorded as a result of transactions and agreements with affiliates 

may not be the same as those incurred if the Company was not a wholly-owned 

subsidiary of its Parent. 

5. Dividends 

On December 16, 2013, the Company paid a $60,000,000 dividend to ILIAC. 

6. Employee Benefit Plans 

The employees of the Company are covered by a variety of employee benefit plans (both 

401(k) and pension) that are administrated by affiliates. The different plans have various 

eligibility standards, vesting requirements, and guidelines for matching. The Company 

had no separate employee benefit plans in 2013 and relied on its affiliated companies to 

cover all eligible employees. All benefits that were paid by affiliates were charged back 

to the Company for reimbursement. Plan expenses incurred by the Company included in 

the statement of income as operating expenses were $144,501 for the year ended 

December 31,2013. 

7. Contingencies 

The Company is party to claims, lawsuits, and/or arbitrations arising in the course of its 

normal business activities. While it is not possible to forecast the outcome of such 

lawsuits/arbitrations, in light of existing insurance and established reserves, it is the 

opinion of management that the disposition of such lawsuits/arbitrations will not have a 

materially adverse effect on the Company's operations or financial position. 
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lNG Financial Advisers, LLC 
Notes to Financial Statements 

The Company and its affiliates periodically receive informal and formal requests for 
information from various state and federal governmental agencies and self-regulatory 
organizations in connection with inquiries and investigations of the products and 
practices of the Company, its affiliates or the financial services industry. Such 
investigations and inquiries could result in regulatory action against the Company. The 
potential outcome of any such action is difficult to predict but could subject the Company 
or its affiliates to adverse consequences, including, but not limited to, settlement 
payments, penalties, fines and other financial liability. It is not currently anticipated that 
the outcome of any such action will have a material adverse effect on the Company. 

8. Net Capital Requirements 

The Company is subject to the SEC Uniform Net Capital Rule (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. Rule 15c3-1 also 
provides that equity may not be withdrawn or cash dividends paid if the resulting ratio of 
aggregated indebtedness to net capital would exceed 12 to 1. 

At December 31, 2013, the Company had net capital of $44,294,028 which was 
$43,135,319 in excess of its required net capital of $1,158,709. The Company's ratio of 
aggregate indebtedness to net capital at December 31, 2013 was 0.40 to 1. 
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lNG Financial Advisers, LLC 
Computation of Net Capital Under SEC Rule 15c3-1 
December 31, 2013 

Net capital 
Total member's equity 

Non-allovvable assets and deductions and charges: 
Non-allowable assets: 

Receivable from affiliates 
Prepaid expenses 
Other receivables 

Other deductions and/or charges: 

Total non-allowable assets and deductions and charges 

Net capital 

Aggregate indebtedness 

Net capital requirement (greater of6 2/3% of 
aggregate indebtedness or $100,000) 

Excess net capital 

Ratio of aggregate indebtedness to net capital 

Schedule I 

$ 77,467,382 

31,303,103 
265,991 

1,304,260 
300,000 

$ 33,173,354 

$ 44,294,028 

$ 17,380,628 

$ 1,158,709 

$ 43,135,319 

.40 to 1 

There were no material differences between the audited Computation of Net Capital included in 
this report and the corresponding schedule included in the Company's unaudited Part IIA of 
FormX-17A-5 as of December 31, 2013 filed on January 27, 2014. 
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lNG Financial Advisers, LLC 
Statement Pursuant to SEC Rule 17a-5(d)(3) 
Computation for Determination of Reserve Requirements 
December 31, 2013 

Exemptive Provision 

Schedule II 

The Company is exempt from Rule 15c3-3 of the Securities and Exchange Commission as it 

relates to the computation of reserve requirements under paragraph (k)(2)(ii) of that Rule. 
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lNG Financial Advisers, LLC 
Statement Pursuant to SEC Rule 17a-5( d)(3) 

Information Relating to Possession or Control of Securities 

December 31, 2013 

Exemptive Provision 

Schedule III 

The Company is exempt from Rule 15c3-3 of the Securities and Exchange Commission as it 

relates to possession and control requirements under paragraph (k)(2)(ii) of that Rule. 
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A 

Supplementary Report of Independent Registered Public Accounting Firm on Internal 
Control Required by SEC Rule 17a-5(g)(l) 

Member and Board of Directors 
ING Financial Advisers, LLC 

In planning and performing our audit of the financial statements ofiNG Financial Advisers, LLC 
(the Company), as of and for the year ended December 31, 2013, in accordance with auditing 
standards generally accepted in the United States, we considered its 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-5(g)(l) of the Securities and Exchange Commission (SEC), we 
have made a study of the practices and procedures followed by the Company, including 
consideration of control activities for safeguarding securities. The 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)(ll) and for determining compliance with the exemptive provisions ofRule 
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 including 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 ofthe 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 above-mentioned objectives. Two of the objectives of internal control and the 
practices and procedures are to provide management with reasonable but not absolute assurance 
that assets for which the Company has responsibility are safeguarded against loss from 
unauthorized use or disposition and that transactions are executed in accordance with 
management's authorization and recorded properly to permit the preparation of financial 
statements in conformity with generally accepted accounting principles. Rule 17a-5(g) lists 
additional objectives of the practices and procedures listed in the preceding paragraph. 
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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 entity'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 was not designed to identifY all deficiencies in internal control that might 
be deficiencies, significant deficiencies, or material weaknesses. We did not identifY any 
deficiencies in internal control and control activities for safeguarding securities that we consider 
to be material weaknesses as defined above. 

We understand that practices and procedures that accomplish the objectives referred to in the 
second paragraph of this report are considered by the SEC to be adequate for its purposes in 
accordance with the Securities Exchange Act of 1934 and related regulations, and 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 olir 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, 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. 

February 27, 2014 
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Ernst & Younq LLP TE~l: + .1 "104 87 4 3300 
Suite 1000 Fax: + 1 404 817 
55 Ivan Allen Jr. Boulevard ey.com 
Atlanta, G/\ 30308 

Report of Independent Registered Public Accounting Firm 
on Applying Agreed-Upon Procedures 

To the Board of Directors and Management of 
ING Financial Advisers, LLC: 

We have performed the procedures enumerated below, which were agreed to by the Board of Directors and 
management of ING Financial Advisers, LLC, the Securities Investor Protection Corporation (SIPC), the 
Securities and Exchange Commission, and the Financial Industry Regulatory Authority, in accordance with 
Rule 17a-S(e)(4) of the Securities Exchange Act of 1934. We performed the procedures solely to assist the 
specified parties in evaluating ING Financial Advisers, LLC's compliance with the applicable instructions of 
the General Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2013. ING Financial 
Advisers, LLC's management is responsible for ING Financial Advisers, 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 fmdings are as follows: 

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement 
record entries and copies of checks, noting no findings 

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

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working 
papers by revenue type, noting no findings 

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related 
supporting schedules and working papers supporting the adjustments, noting no fmdings 

We were not engaged to and did not conduct an examination, the objective of which would be the expression 
of an opinion on compliance with the applicable instructions ofthe General Assessment Reconciliation (Form 
SIPC-7) for the year ended December 31, 2013. 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. 

February 27, 2014 
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SIPC-7 
SECURITIES INVESTOR PROTEC;fiON CORPORATION P.O. Box 92185 Washington, D.C 20090-2185 

202·371-8300 SIPC-7 
(33-REV 7110) General Assessment Reconciliation 

!. 'l :3 P E V 7 1 0 1 
For tile l•sr::il ye.1r cniJPd 1213112013 

(Rea ri c a 1 e lull y Ill e 111 s lr u c 1: on s 1 n y '".1' W 1)' > 'n 9 C "p y IJL• i" "' 

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS 
Narne of Mernber, address. Desrgnated f:xarnrnrng Authorrly purposes of the audit requirement ot SEC Rule 17a 5: 

I ~~~A:~~~Aoe,;·~Rs Llc 1o·1o 
A TIN: MICHElLE ROSENBERG 
1 ORANGEWAY#C2N 
WINDSOR CT 06095-4m 

L 

?.. A. General Assessment (ilem 2!:! from pagt~ 2) 

B. Less payment made with SIPC tl filed (exclude interest) 
7-) y., ).01 '3 

Date Paid 
C. Less prtor overpayment applied 

D. Assessment balance due or (overpayment) 

Noto !f af!y ot !!·~e u1lnr~ndtiC!P ~-,~1 owr~ or; t:"J' 
matlrnq laho! requrrt::i couect·n:r ,lrr"ase r· '"1' 
any currt~ct:on:; !o nrq arHJ :;u 
rndrcilte on 1t1e lorn1 fried 

Name and tr:lephone rJuflltJer of person to 
contact respActtn(J trw; form 

_j Krisli11 fi,_J.1(JrYL rc;o -sro~ i79J 

$ 3~G 
--------~~~--------7, 

J3() 
E. Interest computed on late payment {seA inslluc!IOII f: 1 tor 

G. PAID WI fH Till:) FORM. 
Check enclosed. payable to SIPC 
Total (must be sarne ii~; F <1hove1 

H. Overpayment carried forward 

;}30 
$( 

3. Subsidiaries (Si and predecessors (Pi included in this forrn (give name and 19:14 Act r(HJISIIatton number) 

The SIPC meml>rH subrlllt!lllfJ !his fnrrn i!nrJ !he 
person by whorn 11 i~; executed repre:;c11t lhPrrby 
Ilia! all intorrnat1on conlained herein ts !rue correct 
and complete. 

Dated the~7jl. day of_fJ..cJ.L4L:J-· 20 J!:L. 
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DETERMINATION OF "SIPC NET OPERATING REVENUES" 

AND GENERAL ASSESSMENT 

:em No. 
a. Total revenue (FOCUS line 12/PartiiA Line 9, Code 4030) 

b. Additions: 
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and 

predecessors not included above. 

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

(3) Net loss from principal transactions in commodities in trading accounts. 

(4) Interest and dividend expense deducted in determining 1tem 2a 

(5) Net loss from management of or participation in the underwriting or distnbution ol r.ecurit1es 

(6) Expenses other than advertising, printing, registration tees and legal tees deducted in determining net 

profit from management of or participation in underwriting or distribution ot securities. 

(1) Net loss from securities in 111vestment accounts. 

Total additions 

2c. Deductions: 
( 1) Revenues I rom the distribution ot shares ot a registered open end investment company or unit 

investment trust, trom the sale ol variable annuities, from the busmess of insurance. lrom investment 

advisory services rendered to registered investment companies or Insurance company separate 

accounts. and !rom transactions in security futures products. 

(2) Revenues from commodity transactions 

(3) Commissions. floor brokerage and clearance paid to other SIPC members 1n connection with 

securities transactions. 

(4) Reimbursements tor postage in connection with proxy solicitation. 

(5) Net gain from securities in investment accounts. 

{6) 100% of commissions and markups earned from transactions in {i) certificates ot deposit and 

(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or loss 

from issuance date. 

(7) Direct expenses of pllnling advertising and legal tees incurred in connect1on wilh other revenue 

related to the sec11rities business (revenue det1ned hy Secii!Hl 16(9\ll) ot the Act) 

(8) Other revenue not related either dHectly or indHectly to the secunta:s business 

(See Instruction C): 

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

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13. 

Code 4075 plus line 2b(4) above) but not in excess 

of total interest and dividend income. 

(ii) 40% of margin interest earned on customers sP.curities 

accounts (40% of FOCUS line 5, Code 3960) 

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

Total deductions 

2d. SIPC Net Operating Revenues 

2e. General Assessment@ .0025 

2 

Amount" for the l1scal period 

beqlnf\111\J l/112013 
and ending 12/31/2013 

Eliminate cents 

$,---:..3""-· S'-1/..l-+-J ..t...-:7 ~:....::.?-+~-1 A~~:....~..1_ 

(to page 1, line 2 A ) 
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