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OATH OR AFFIRMATION 

I, George Papa , swear (or affirm) that, to the best of 

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of 
SpiderRock EXS, LLC , as 

f December 31 
0 ------------------------------------~ _1_:_3::___, 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: 

-
OFFICIAl SEAl 

FERNANDO OIAZ 
Notary Public • State of Illinois 

This report** contains (check all applicable boxes):• My Commission Expires Feb 27, 2016 
rEJ (a) Facing Page. .,._ .... ,. __ ,......,._ .... ..,.._.,.~;....J' 
rEJ (b) Statement of Financial Condition. - ... 
l2S] (c) Statement of Income (Loss). 
rEJ (d) Statement of Changes in Financial Condition. 
l2Sl (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. 
l2S] (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. 
l2S] (g) Computation of Net Capital. 
l2S] (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3. 
[E) (i) Information Relating to the Possession or Control Requirements Under Rule l5c3-3. 
0 (j) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 15c3-1 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. 
l2S] (I) An Oath or Affirmation. 
l2S] (m) A copy of the SIPC S!Jpplemental 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 confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3). 
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BREARD & ASSOCIATES, INC. 
CERTIFIED PUBLIC ACCOUNTANTS 

Board of Directors 
SpiderRock EXS, LLC: 

Independent Auditor's Report 

Report on the Financial Statements 

We have audited the accompanying statement of financial condition of SpiderRock EXS, LLC, 
(the Company) 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 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 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 SpiderRock EXS, 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, 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 in Schedules I, 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 I, II, and III is fairly stated in all material 
respects in relation to the financial statements as a whole. 

~r-~~ 
Breard & Associates, Inc. 
Certified Public Accountants 

Chicago, Illinois 
February 13, 2014 
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SpiderRock EXS, LLC 

Statement of Financial Condition 
December 31, 2013 

Assets 
Cash 
Accounts receivable 
Deposit with clearing broker 
Furniture, equipment and software, net 
Other assets 

Total assets 

Liabilities and Member's Equity 
liabilities 

Accounts payable and accrued expenses 

Total liabilities 

Member's equity 

Total liabilities and member's equity 

See Notes to Financial Statements. 

$ 300,406 
253,309 
150,000 
83,521 
60,528 

$ 847,764 

$ 75.262 

75,262 

772,502 

$ 

3 



SplderRock EXS, LLC 

Statement of Operations 
Year Ended December 31, 2013 

Revenue: 
Platform usage fees 
Other 

Total Revenues 

Expenses: 
Compensation and related benefits 
Communications and data processing 

Professional fees 

Technology license fee 

Depreciation 

Occupancy 

Other 

Total Expenses 

Net Income 

See Notes to Financial Statements. 

$ 1,846,216 
22,945 

1,869,161 

666,419 
211,079 

115,987 

368,474 

43,126 

85,839 

72,966 

1,563,890 

! 3051271 
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SplderRock EXS, LLC 

Statement of Changes in Member's Equity 
Year Ended December 31, 2013 

Balance, December 31, 2013 

Capital distributions 
Capital contributions 
Net income 

Balance, December 31, 2013 

See Notes to Financial Statements. 
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$ 

$ 

597,231 

(230,000) 
100,000 
305.271 

772.502 



SpiderRock EXS, 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: 

Depreciation 

Changes in operating assets and liabilities: 

Accounts receivable 

Deposit with clearing broker 

Due to affiliate 

Accounts payable and accrued expenses 

Net cash provided by operating activities 

Cash Flows from Investing Activities 
Purchases of furniture, equipment and software 

Net caS'h used in investing activities 

Cash Flows from Financing Activities 
Net distributions/contributions 

Cash 

Net cash used In financing activities 

Net increase (decrease) In cash 

Beginning of year 
End of year 

See Notes to Financial Statements. 
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$ 305,271 

43,126 

(112,243) 

(100,000) 

36,000 

(12,402) 

159,752 

(50,941) 

(130,000) 

(21,189) 

321,595 
$ 300,406 



SplderRock EXS, LLC 

Notes to Financial Statements 

Note 1. Nature of Operations and Significant Accounting Policies 

Nature of operations: SpiderRock EXS, LLC (the Company) is a securities broker-dealer registered with 
the Securities and Exchange Commission (SEC). The Company is a provider of trading programs, 
software and connectivity for order entry. The Company changed its market maker registration to a floor 
broker status with the Chicago Board Options Exchange, Inc. on October 31, 2011. With the change in 
registration status, the Company also changed its clearing arrangement from MF Global Inc. to NewEdge 
USA LLC. In 2013 the Company completed the registration process with the Financial Industry Regulatory 
Authority (FINRA) and received final approval June 2013. 

The Company operates under the provisions of Paragraph (k)(2)(ii) of Rule 15c3-3 of the Securities 
Exchange Act of 1934 and, accordingly, is exempt from the remaining provisions of that rule. Essentially, 
the requirements of Paragraph (k)(2)(ii) provide that the Company clear all transactions on behalf of 
customers on a fully disclosed basis with a clearing broker-dealer, and promptly transmit all customer 
funds and securities to the clearing broker-dealer. The clearing broker-dealer carries all of the accounts of 
the customers and maintains and preserves all related books and records as are customarily kept by a 
clearing broker-dealer. 

The Company was organized as a limited liability company on July 30, 2008. The operating agreement 
provides that the Company will continue until dissolved pursuant to the agreement. 

A summary of the Company's accounting policies are as follows: 

Accounting policies: The Company follows Generally Accepted Accounting Principles (GAAP), as 
established by the Financial Accounting Standards Board (the FASB), to ensure consistent reporting of 
financial condition, results of operation, and cash flows. 

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 revenue and expenses during the reporting period. Actual results could differ from 
those estimates. 

Accounts Receivable: Receivables are stated at the amounts billed to users of the trading platform and 
are reduced by management's best estimate of the amounts that will not be collected. 

Furniture, equipment and software: Furniture, equipment and software are stated at cost less 
accumulated depreciation. Depreciation is computed using the straight-line method based on estimated 
useful lives of depreciable assets. Assets are tested for impairment whenever events or circumstances 
indicate the carrying value may be permanently impaired. 

Revenue recognition: Platform usage fees and order flow revenue are recorded on the accrual method. 
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SpiderRock EXS, LLC 

Notes to Financial Statements 

Note 1. Nature of Operations and Significant Accounting Policies (Continued) 

Income taxes: The Company is a limited liability company and not subject to federal income tax. Any 
member is individually responsible for its allocable portion of taxation of income or loss of the Company 
and, therefore, no provision for taxes is made in the accompanying financial statements. 

The FASB provides guidance for how uncertain tax positions should be recognized, measured, disclosed 
and presented in the financial statements. This requires the evaluation of tax positions taken or expected 
to be taken in the course of preparing the Company's tax returns to determine whether the tax positions 
are "more-likely-than-not" of being sustained "when challenged" or "when examined" by the applicable tax 
authority. Tax positions not deemed to meet the more-likely-than-not threshold would be recorded as a tax 
benefit or expense and liability in the current year. For the year ended December 31, 2013, management 
has determined that there are no material uncertain income tax positions. 

The Company is not subject to examination by U.S. federal and state tax authorities for tax years before 
2009. 

Subsequent events: The Company has evaluated subsequent events for potential recognition and/or 
disclosure through the date these financial statements were issued, noting none. 

Recent accounting pronouncement: In December 2011, the FASB issued new guidance that requires 
an entity to disclose information about offsetting and related arrangements to enable users of its financial 
statements to understand the effect of those arrangements on its financial position. This guidance is 
effective for annual and interim periods beginning on or after January 1, 2013. An entity should provide 
the disclosures required by those amendments retrospectively for all comparative periods presented. 
Since this pronouncement is disclosure related, the adoption of this guidance is not expected to have a 
material impact on our financial position or results of operations. 

Note 2. Furniture, Equipment and Software 

At December 31, 2013, the Company had furniture, equipment and software as follows: 

Equipment $ 117,146 
Software 1,243 
Service Contract 2,001 
Furniture 6,257 

126,647 

Less accumulated depreciation (43,126) 

$ 83,521 
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SpiderRock EXS, LLC 

Notes to Financial Statements 

Note 3. Related-Party Transactions 

An agreement between the Company and SRT (an affiliated company) was effective on July 1, 2012 
and establishes an expense sharing arrangement between the entities. Pursuant to the terms of the 
expense sharing arrangement, SRT pays the Company one fourth of the Company's rent expense. During 
the period from January 1, 2013 through December 31, 2013, an amount of $21,445 was reimbursed to 
the Company by SRT and is included in occupancy on the statement of operations. 

The Company provides trading programs, software connectivity and office space to entities affiliated 
through common ownership. For the year ended December 31, 2013, total revenue earned from the 
affiliates amounted to $21,445 in rent and $3,289 in connectivity was due from affiliates on the statement 
of financial condition, included in accounts receivable, at December 31, 2013. 

The company has a service agreement with SpiderRock Platform Services LLC ("Platform") whereby the 
company licenses the trading technology platform on a per user basis. For the year ended December 31, 
2013 the company paid $348,000, and was included in the technology license fees on the statement of 
operations. $36,000 was owed to SpiderRock Platform at December 31st. 2013, and is included in accounts 
payable and accrued expenses. 

Note 4. Lease Commitments 

The Company leases office space under non-cancelable operating lease agreements. A security deposit 
of $60,528 was also required as part of this lease agreement and such amount is included in other assets 
on the statement of financial condition. At December 31, 2013, minimum annual rental commitments, 
exclusive of additional payments that may be required for certain increases in taxes and operating costs, 
are as follows: 

2013 $ 82,515 
2014 84,067 
2015 85,619 
2016 87,171 
2017 88,464 

$ 427,836 

For the year ended December 31, 2013, occupancy expense amounted to $85,839, which is net of 
$21,445 reimbursed by SRT as discussed in Note 3. 
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SpiderRock EXS, LLC 

Notes to Financial Statements 

Note 5. Indemnifications 

In the normal course of business, the Company indemnifies and guarantees certain service providers, 
such as its clearing broker against specified losses in connection with their acting as an agent of, or 
providing services to, the Company. The maximum potential amount of future payments that the 
Company could be required to make under these indemnifications cannot be estimated. However, the 
Company believes that it is unlikely it will have to make material payments under these arrangements and 
has not recorded any contingent liability in the financial statements for these indemnifications. 

Additionally, the Company enters into contracts that contain a variety of representations and warranties 
that provide indemnifications under certain circumstances. The Company's maximum exposure under 
these arrangements is unknown, as this would involve future claims that may be made against the 
Company that have not yet occurred. The Company expects the risk of future obligation under these 
indemnifications to be remote. 

Note 6. Customer Concentration 

For the year ended December 31, 2013, the Company had two major customers. A customer is 
considered major when the concentration of platform usage fees from that customer exceeds 10% of the 
total platform usage fees. Transactions with the four major customers represent approximately 88% of 
total platform usage fees revenue for the year ended December 31, 2013. 

Note 7. Concentrations of Credit Risk 

The Company maintains certain cash deposits with a financial institution. On occasion, these deposits 
may exceed the maximum insurance level provided by the Federal Deposit Insurance Corporation. The 
Company monitors such credit risks and has not experienced any losses related to such risks. 

Note 8. Net Capital Requirements 

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1), which requires the 
Company to maintain minimum "net capital" equal to the greater of $100,000 or 6-2/3 percent of 
"aggregate indebtedness," as defined, and a ratio of aggregate indebtedness to net capital, not to exceed 
15 to 1. At December 31, 2013, the Company had net capital of $398,550 which was $298,550 in excess 
of its required net capital of $100,000. At December 31, 2013, the Company's net capital ratio was 0.19 
to 1. The minimum net capital requirements may effectively restrict the payment of distributions as they 
are subject to, among other things, the minimum net capital requirements and certain notification 
requirements. 

See independent auditor's report. 
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SpiderRock EXS, LLC 

Computation of Net Capital Under Rule 15c3-1 
December 31, 201 

Total member equity 

Deductions and/or charges 

Non-allowable assets from statement of financial condition 

Accounts receivable, aged 

Furniture, equipment and software, net 

Other assets 

Total deductions and/or charges 

Net capital 

Computation of basic net capital requirement, 

minimum required net capital 

(greater of $100,000 or 6-2/3 percent of aggregate indebtedness) 

Excess net capital 

Aggregate indebtedness: 

Accounts payable and accrued expenses 

Total aggregate indebtedness 

Percentage of aggregate indebtedness to net capital 

229,903 

83,521 

60528 

$75,262 

$772,502 

373,952 

398,550 

100,000 

$298,550 

$75,262 

0.19 to 1 

Note: There are no material differences between the preceding computation and the Company's 
corresponding unaudited Part II of Form X-17A-5 as of December 31, 2013. 

See independent auditor's report. 
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SpiderRock EXS, LLC 

Computation for Determination of Reserve Requirements and Information 
Relating to Possession and Control Requirements Under Rule 15c3-3 
December 31, 2013 

Schedule II 

None, the Company is exempt from Rule 15c3-3 pursuant to the provisions of subparagraph (k)(2)(ii) thereof. 
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SpiderRock EXS, LLC 

Supplementary Accountant's Report 

on Internal Accounting Control 

Report Pursuant to Rule 17a-5 

For the Year Ended December 31,2013 
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BREARD & ASSOCI INC. 
CERTIFIED PUBLIC ACCOUNTANTS 

Board of Directors 
SpiderRock EXS, LLC: 

In planning and performing our audit of the financial statements of Spider Rock EXS, LLC (the 
Company), as of and for the year ended December 31, 2013, in accordance with auditing 
standards generally accepted in the United States of America, we considered the Company's 
internal control over financial reporting (internal control) as a basis for designing our auditing 
procedures for the purpose of expressing our opinion on the financial 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. 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)(ll) 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 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. 
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.. 

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. 

Control deficiencies are noted below under material weaknesses. 

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. 

The size of the business and the resultant limited number of employees imposes the practical 
limitations on the effectiveness of those internal control policies and procedures that depends on 
the segregation of duties. Because this condition is inherent in the size of the Company, the 
specific weaknesses are not described herein and no corrective action has been taken or proposed 
by the Company. 

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, 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. 

~r-01 ~:.~.£. 
Breard & Associates, Inc. 
Certified Public Accountants 

Chicago, Illinois 
February 13, 2014 
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SpiderRock EXS, LLC 

Report on the SIPC Annual Assessment 

Pursuant to Rule 17a-5 (e) 4 

For the Year Ended December 31,2013 
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BREARD & ASSOCIATES, INC. 
CERTIFIED PUBLIC ACCOUNTANTS 

Board of Directors 
SpiderRock EXS, 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 SpiderRock EXS, LLC and the 
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., SIPC, solely to 
assist you and the other specified parties in evaluating SpiderRock EXS, LLC's compliance with the 
applicable instructions of the General Assessment Reconciliation (Form SIPC-7). SpiderRock EXS, 
LLC's management is responsible SpiderRock EXS, 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. 

2. 

3. 

4. 

5. 

Compared the listed assessment payments in Form SIPC-7 with respective cash 
disbursement records entries contained in the client general ledger noting no differences; 

Compared amounts reported on the unaudited Form X-17A-5 for the year ended December 
31, 2013, with the amounts reported in General Assessment Reconciliation (Form SIPC-7) 
for the year ended December 31, 2013, noting no differences; 

Compared any adjustments reported in Form SIPC-7 with client prepared supporting 
schedules and working papers contained in our "A" work papers noting no differences; 

Proved the arithmetical accuracy of the calculations in the Form SIPC-7 and in the related 
schedules and working papers prepared by SpiderRock EXS, LLC supporting the 
adjustments noting no differences; and 

Compared the amount of any overpayment applied to the current assessment with the Form 
SIPC-7 on which it was originally computed noting no differences. 

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. 
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' . 

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. 

~~~ 
Breard & Associates, Inc. 
Certified Public Accountants 

Chicago, Illinois 
February 13, 2014 

8 



• • • 

SpiderRock EXS, LLC 
Schedule of Securities Investor Protection Corporation 

Assessments and Payments 
For the Year Ended December 31,2013 

Total assessment 

SIPC-6 general assessment 
Payment made on July 25, 2013 

SIPC-7 general assessment 
Payment made on January 14, 2014 

Total assessment balance 
( overpaymment carried forward) 

c 

Amount 

$ 4,564 

(2,383) 

(2,181) 

$ 


