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OATH OR AFFIRMATION 

I, Henry C. Marshall , swear (or affirm) that, 

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

Hunter, Keith, Marshall & Co., Incorporated 

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: 

Notary Public 

This Report** contains (check all applicable boxes): 

(a) Facing Page 

(b) Statement of Financial Condition. 

(c) Statement of Income (Loss) 

(d) Statement of Cash Flows. 

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

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 

~ (g) Computation of Net Capital. 

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3 -3. 

(i) Information Relating to the Possession or control Requirements Under Rule 15c3-3. 

~ (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 an audited Statements of Financial Condition with respect to methods 
of Consolidation. 

~ (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. 

~ ( o) A report on internal control. 

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3). 
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G.R. Reid Associates, LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

www.GRReid.com 

INDEPENDENT AUDITOR'S REPORT 

To the Stockholders 
Hunter, Keith, Marshall & Co., Incorporated 
New York, New York 

7600 Jericho Turnpike, Suite 400 
Woodbury, New York 11797 

Tel: 516.802.0100 Fax: 516.364.9600 

1010 Northern Boulevard, Suite 336 
Great Neck, New York 11021 

Tel: 516.466.6650 Fax: 516.466.2442 

We have audited the accompanying financial statements of Hunter, Keith, Marshall & Co., 
Incorporated (the Company), the statement of financial condition as of December 31, 2013 and 
the related statements of income, changes in stockholders' 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 2013 financial statements. 

Management's Responsibility for the Financial Statements 

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

Auditor's Responsibility 

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

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Hunter, Keith, Marshall & Co., Incorporated 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. 

Great Neck, New York 
February 18, 2014 



HUNTER, KEITH, MARSHALL & CO., INCORPORATED 

STATEMENT OF FINANCIAL CONDITION 
DECEMBER 31, 2013 

ASSETS 

Cash 
Furniture, fixtures and equipment, at cost, less 

accumulated depreciation of $67,597 

Loans receivable from shareholder 

Other assets 

LIABILITIES AND STOCKHOLDERS' EQUITY 

Accrued expenses 

Stockholders' equity 

Common stock, $10 par value; 3,000 shares authorized, 
1 , 000 shares issued and outstanding 

Additional paid-in-capital 

Retained earnings (deficit) 

See notes to financial statements 
-3-

$ 

$ 

$ 

9,353 

163 

1,000 

7,778 

18,294 

350 

10,000 

420,424 

(412,480) 

17,944 



HUNTER, KEITH, MARSHALL & CO., INCORPORATED 

STATEMENT OF OPERATIONS 

FOR THE YEAR ENDED DECEMBER 31, 2013 

REVENUES 

Interest and other income 

EXPENSES 

Occupancy 

Communications 

Professional fees 

Travel and entertainment 

Other operating expenses 

LOSS BEFORE PROVISION FOR INCOME TAXES 

PROVISION FOR INCOME TAXES 

NET LOSS 

See notes to financial statements 
-4-

143 

21,600 

5,465 

24,464 

3,315 

6,963 

61,807 

(61 ,664) 

331 

$ {61 ,995} 



HUNTER, KEITH, MARSHALL & CO., INCORPORATED 

STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY 
FOR THE YEAR ENDED DECEMBER 31, 2013 

Common 
Stock 

Balance - Beginning $ 10,000 

Contributions 

Net loss 

Balance - End $ 10,000 

See notes to financial statements 
-5-

Additional 
Paid-in 
Capital 

$ 370,487 $ 

49,937 

$ 420,424 $ 

Retained 
Earnings 
(Deficit) Total 

(350,485) $ 30,002 

49,937 

(61 ,995) (61 ,995) 

{412,480} 



HUNTER, KEITH, MARSHALL & CO., INCORPORATED 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED DECEMBER 31, 2013 

Cash flows from operating activities 
Net loss 

Adjustments to reconcile net loss to net cash 
used in operating activities: 

Depreciation 
Changes in operating assest and liabilities 

Loans receivable from shareholder 

Securities owned 

Other assets 

Total adjustments 

Net cash used in operating activities 

Cash flows from investing activities 
Purchase of capital expenditures 

Net cash used in financing activities 

Cash flows from financing activities 
Contributions 

Net cash provided by financing activities 

NET CHANGE IN CASH 

CASH- BEGINNING OF YEAR 

CASH- END OF YEAR 

Supplemental disclosures of cash flow information: 
Cash paid during the year for: 

Interest expense 
Income tax 

See notes to financial statements 
-6-

$ ~61 ,995~ 

648 

5,086 

13,238 

208 

19,180 

(42,815) 

265 

265 

49,937 

49,937 

6,857 

2,496 

$ 9,353 



HUNTER, KEITH, MARSHALL & CO., INCORPORATED 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2013 

1- SUMMARY OF SIGNIFICANT ACCOUNTING POLICES 

ORGANIZATION 

-7-

Hunter, Keith, Marshall & Co .. Incorporated (the "Company") is a broker-dealer registered 
with the Financial Industry Regulatory Authority (FINRA) and the Securities and 
Exchange Commission (SEC) and does not carry or hold securities for customer 
accounts. There are no liabilities subordinated to claims of general creditors during the year 
ended December 31, 2013. 

SIGNIFICANT CREDIT RISK AND ESTIMATES 

The Company as a non-clearing broker does not handle any customer funds or 
securities. 

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

REVENUE RECOGNITION 

The Company's principal source of revenue is comm1ss1ons earned on private 
placement transactions. Such commissions are recorded as earned and related 
expenses are recognized when the underlying contract is consummated 

DEPRECIATION 

Depreciation of furniture, fixtures and equipment is provided over the estimated useful 
lives of the respective assets (five to seven years) using accelerated methods. 

CASH 

Financial instruments that potentially subject the Company to credit risk consist primarily 
of cash and accounts receivable. The Company maintains cash with a major financial 
institution. At times, such amounts might exceed Federal Deposit Insurance Corporation 
("FDIC") limits. 



HUNTER, KEITH, MARSHALL & CO., INCORPORATED 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2013 

2- INCOME TAXES 

The Company, with the consent of its stockholders, has elected under the Internal 
Revenue Code to be taxed as an S Corporation. The stockholders of an S Corporation 
are taxed on their proportionate share of the Company's taxable income. Therefore, no 
provision or liability for federal income taxes has been included in the financial 
statements. Certain specific deductions and credits flow through the Company to its 
stockholders. Accordingly, the current year's income tax provision consists solely of state 
and local income taxes. 

3- LEASE COMMITMENTS 

The Company leases its office facilities under an agreement, which provides for 
scheduled rent increases. Effective December 29, 201 0, the Corporation signed a new 
lease to commence on March 1, 2011 and to end of March 31, 2016. Included in 
operations for 2013 is rent expense of approximately $21,600. 

Future minimum rental payments under non-cancelable operating lease are 
approximately as follows. 

2014 
2015 
2016 thereafter 

$23,000 
23,600 
6,000 

$52.600 

4- COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS FOR 
BROKERS AND DEALERS PURSUANT TO RULE 15C3-3 

The Company is exempt from the provisions of Rule 15c3-3 under the securities 
Exchange Act of 1934, in that Company's activities are limited to those set forth in the 
conditions for exemption appearing in paragraph (k)(2)(ii) of the Rule. 

5- NET CAPITAL REQUIREMENT 

-8-

The Company is subject to the Securities and Exchange Commission Uniform Net 
Capital Rule (Rule 15c-3-1), 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 (and that equity capital may not be withdrawn or cash dividends paid if 
the resulting net capital ratio would exceed 1 0 to 1 ). At December 31, 2013, the 
Company had net capital of $9,003 which was $4,003 in excess of its required net capital 
of $5,000. The Company had a percentage of aggregate indebtedness to net capital of 
4% as of December 31, 2013. 



SUPPLEMENTARY INFORMATION 
PURSUANT TO RULE 17 A-5 OF THE 

SECURITIES EXCHANGE ACT OF 1934 

AS OF DECEMBER 31, 2013 



HUNTER, KEITH, MARSHALL & CO., INCORPORATED 

COMPUTATION OF NET CAPITAL UNDER RULE 15C-3-1 
OF THE SECURITIES AND EXCHANGES 

DECEMBER 31,2013 

NET CAPITAL 

Stockholders' equity 

Deductions and/or charges: 
Non-allowable assets: 

Furniture, fixtures and equipment, net 
Loans receivable from shareholder 
Other assets 

Net capital before haircuts on security positions 

Haircut on exempt securities 

NET CAPITAL 

AGGREGATEINDEBTNESS 

MINIMUM NET CAPITAL REQUIRED 

EXCESS OF NET CAPITAL OVER MINIMUM REQUIREMENTS 

PERCENTAGE OF AGGREGATE INDEBTNESS TO 
NET CAPITAL 

Statement Pursuant to Paragraph (d) (4) of Rule 17a-5 

There were no material differences with respect to the computation of net 

capital calculated above and the Company's computation included in Part IIA 

of Form X-17a-5 as of December 31,2013. 

See independent auditor's report 
-9-

SCHEDULE 1 

$ 

$ 

17,944 

163 
1,000 
7,778 

8,941 

9,003 

350 



G.R. Reid Associates, LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

www.GRReid.com 

7600 Jericho Turnpike, Suite 400 
Woodbury, New York 11797 

Tel: 516.802.0100 Fax: 516.364.9600 

1010 Northern Boulevard, Suite 336 
Great Neck, New York 11021 

Tel: 516.466.6650 Fax: 516.466.2442 

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL REQUIREDBY SEC RULE 
17a-5(g)(1) FOR A BROKER-DEALER CLAIMING AN EXEMPTION FROM SEC 
RULE15c3-3 

To the Stockholders 
Hunter, Keith, Marshall & Co., Incorporated 
New York, New York 

In planning and performing our audit of the financial statements of Hunter, Keith, Marshall & Co. 
Incorporated (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 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-5(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 17a-13 

2. Complying with the requirements for prompt payment for securities under Section 8 of 
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve System 



The management of the Company is responsible for establishing and maintaining internal 
control and the practices and procedures referred to in the preceding paragraph. In fulfilling this 

responsibility, estimates and judgments by management are required to assess the expected 
benefits and related costs of controls 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 17a-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 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 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 significant deficiency, or combination of significant deficiencies, that 
results in more than a remote likelihood that a material misstatement of the financial statements 
will not be prevented or detected by the entity's internal control. 

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, However, we identified the following matter which was considered in 
determining the nature, timing and extent of the procedures performed in our audit of the 
financial statements of Reigns Capital, Ltd for the year ended December 31, 2013, and this 
report does not affect our report thereon dated February 18, 2014. 

The size of the business and resultant limited number of employees imposes practical 
limitations on the effectiveness of those internal control procedures that depend on the 
segregation of duties. Since this condition is inherent in the size of the Company, the 
specific weaknesses are not described herein and alternatively, greater reliance must 
be placed on surveillance by management. 



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 were adequate at December 31, 2013 to 
meet the SEC's objectives. 

This report is intended solely for the information and use of management, the SEC, 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. 

Great Neck, New York 
February 18,2014 



G.R. Reid Associates, LLP 
CERTIFIED PUBLIC ACCOUNTANTS 

www.GRReid.com 

7600 Jericho Turnpike, Suite 400 
Woodbury, New York 11797 

Tel: 516.802.0100 Fax: 516.364.9600 

1010 Northern Boulevard, Suite 336 
Great Neck, New York 11021 

Tel: 516.466.6650 Fax: 516.466.2442 

INDEPENDENT ACCOUNTANTS' REPORT ON APPLYING AGREED-UPON 
PROCEDURES RELATED TO AN ENTITY'S SIPC ASSESSMENT 
RECONCILATION 

To the Board of Directors and Stockholders' 
Hunter, Keith, Marshall & Co., Incorporated 
New York, NY 

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 Hunter, Keith, Marshall & Co., 
Incorporated, and the Securities and Exchange Commission, Financial Industry 
Regulatory Authority, Inc., SIPC and solely to assist you and the other specified parties 
in evaluating Hunter, Keith, Marshall & Co's Incorporated compliance with the applicable 
instructions of the General Assessment Reconciliation (Form SIPC-7 ). Hunter, Keith, 
Marshall & Co., Incorporated management is responsible for Hunter, Keith, Marshall & 
Co., Incorporated 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 SIPC-7 with respective 
cash disbursement records entries, noting no differences; 

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

3. Compared any adjustments reported in Form SIPC-7 with supporting 
schedules and working papers noting no differences; 



4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 
and in the related schedules and working papers supporting the adjustments 
noting no differences; 

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. 

f,R Re¥tf.,..,,;~ //f/ 
CERTIFIED PUBLIC ACCOUNTANTS 

Great Neck, New York 
February 18, 2014 



HUNTER, KEITH, MARSHALL & CO., INCORPORATED 

SECURITIES INVESTOR PROTECTION CORPORATION 

GENERAL ASSESSMENT RECONCILIATION 

FOR THE YEAR ENDED DECEMBER 31, 2013 

S/PC NET OPERATING REVENUE 

GENERAL ASSESSMENT AT .0025 (MINIMUM) 

Less payment made with SIPC-4 

PAYMENT MADE WITH SIPC-7T 

See independent accountants' report on agreed-upon procedures 

-14-

$ 

$ 

$ 



SECURITIES INVESTOR PROTECTION curn.JUKf\ ,,v,~ 
P :: B,J, 92'85 W:1sh·r'aton DC 21)090·2~85 

2 (12 ? ~ ,- 8 3 0 0 

General Assessment Payment Form 

For the first half of the fiscal year ending 12r31 2013 

TO BE FILED BY ALL MEMBERS OF THE SECURITIES INVESTOR PROTECTION CORPORATION 

Na::'e :;! ~1e·~1oer :::caress Des-gnated Exam1n1ng Auth0r1ty 1934 Act reg1st~al10n no and mor-!h ~~ wh1cr f1sca: year e~ds lor 

P.J'JJses v' ·~~ .Li.l: ·c:J.; ·er"T'e"<i ol SEC Ru'e 1/a-5: 

~023285 FINRA DEC 

HUNTER KEITH MARSHALL & CO INC 

A TIN: HENRY MARSHALL 

1~ BROADWAY 14TH FL NE 

NEW YORK NY 10018 

L 

6"6 

2 A Ge~era' assessmen: payr:1ent tor the first half ol the fiscal year 

•1tem 2e from page 21 

_j 

~ Less pr1or year overpayment appl1ed as reflected on SIPC· 7 if applicable 

2 Assessment Dalance (jue 
' 

Note If any ot tne .nrormat•or snown on ·~e 

mail1ng label requ1res correc!I0'1 please e :na, 

any correct,ons to form@s1pc org and so 
ind1cate on the form f1led. 

Name and telephone number of person to 

contact respect1ng this form 

0 

0 

B 

c 

Interest computed on late payment (see 1nstruct10n E) for _______ dFs at 20% per annum 

Total assessment and 1nterest due 

D. PAID WITH THIS FORM 
Check enclosed. payable to StPC 

Total (must be same as C above) 

I 
$ ol 

I 

I $ __ 0 ______________ _ 

3 Subsidiaries iS\ and predecessors (P) tncluded in this form (give nam~ and 1934 Act regtstratiOn number) 

T~e SIPC rnember sub11!\t;rg tn:s rorrn and the 

person oy whorr 1t ;S executed represent t!Jereby 

tha' a! :"'orrnat·on con:a1ned ne'8"' s tr Jf correct 

diiU cunqJ:t:lt:. 

Dated tre ~day of L\.;t 20.6-

' 

HIA~la. t~, n4 fj':J_f1:51-f4/)._ 't (e: I Nt 

i 

This form and the assessment payment is due 30 days after the enJ of the first six months of the fiscal year. Retain the 

Working Copy of !his form for a period of not I e ss than 6 years, the/latest 2 years in an easily ace e s sib le pi ace. 

I 

~C''l ... 1rC C 0v ----

1 
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AND GENERAL ASSE~SMENT 

Item No. 
2a ,.J:a '~12"Je FOCL:S l ne • 2 Pa" 'lA L ~e 9 Code JQ30! 

2c I..JJ·' 8"S 

T::a -~.f'" Jo2S •·vn· :"'e -se: .. ': ~s v· .. :: "e::s .',' ~· .. DS ~.a' t?s ~e.~.ceo~ 1 .... ·e··Jr sut·~lJ:d·:.:s JrJ 

predecessors not .r,c.uoed aoon: 

2 · Ne• oss !rcrr pr,nc1oa· transactions 111 secu'l\leS 111 trad1ng accounts 

31 Net oss lrorr pr:nc1pa1 transact1ons in commod1t1es rn trad1ng accounts 

,5, Ne: icss trcrn rnanageme~t of 0' partrc;pat:on rn tne underwrrtrng cr d:strlbiJtron of sec;r,t,es 

+Expenses ctrer :nan advert,s:ng pr:ntrng. reg;strat1o0 tees and regat lees deducted rn aeterrn;n1~g :1~1 

proirt from management of or partrc1patron 1n underw'it1ng or drstrrbuuon df secunt1eS 

·.Net oss ircrn secur.t:es :'.:'.vestment accounts 

T ota: add1!1ons 

2c DeaJctons 
·' Re1enues from ~ne d:s:'rOt.\:C~: o: s~a·es C' a regrstereo open end :nvest~ent GOITiOd':y .;• ;n • 

•nvestme~: trust !•om the sa·e of var:aole annu,t;es irom the bus1ness oilrnsurarce !·om 

:nvestment acv:sory se:v•ces ·enderea to reg:s:ered 'nve;tment compan;es or 1nsurance c~~;pa:ry 

separate accou"ts a~a •·om ~rarsact;ons ;n security lutures products. 1 

i 

,2! Revenues trom commod;ty rransact;ons. I 

3, Comm;ssr01S fiocr broJ.-erage and clearance pard tc ~ther SIPC members! 'n connect;on wdc 

securit1es t·ansact ons 
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