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

K (a) Facing Page.

[X (b) Statement of Financial Condition.

A (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.
O (f) Statement of Changes in Liabilities Subotrdinated to Claims of Creditors.
H {g) Computation of Net Capital.
(h). Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
& (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
0 ) AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
N - (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

ral] (1) “An Oath or Affirmation.

0 (m) A copy of the SIPC Supplemental Report. / ‘

X (n) Areport describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of c tial treatment of certain portions of this filing, se
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~_ Index to Financial Statements
V';fDeziemberM 2013 |

o .Endependent Aud;tor‘s RePOVf

T Fmancxat Statemems

. Statement of mwmm GwMMm

”‘Statement of Sharehe der’s Equrty
Statement of Cash Flows

Notes to Financial Statements

Supplementary Information:

Schedule I: Computation of Net Capital Under Rule 15¢3-1 of the
Securities Exchange Act of 1934

Schedule li: Computation of Aggregate' Indebtedness
Schedule Ill: Computation for Determination of Reserve
Requirements and Iinformation Relating to Possession or
Control Requirements Pursuant To SEC Rule 15¢3-3

Independent Auditor's Report on Internal Control
Pursuant to SEC Rule 17a-5(g)(1) :
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 the related statements of operation
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1834, and the related notes to the financial statements.

Management’s Responsibi!ity 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

. finan -
o ;urmmsm*tcvs ‘but ﬂa‘t ?i}i” iha ms’g}uﬁ& m exﬁ:%mﬁg an ﬁmmem f:rr% the eFfe tivan s vf
- Company's internal ¢ - Ao | A s
- evalualing the appi u%&?xﬁi@a
.«~agm€‘wn accounting eshi igtes m» ]
gui’@&;&i‘fé ton c)’f ‘im ﬁmamm &m%a%mm 5.

‘misstatement, whether du= to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these fi nancial 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 ﬁnancral 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

tent, including the assessment of the risks of material misstatement of the financial
ents, whether due fo fraud or « %mg thme mk a%ﬁ:&ﬁmm’tﬁ thw%é"* e
ers interhal conliol refevant m " he
ial statements in order to

o 1
it ﬁf@{:@dme 3’%&% wi@ &g:m opriate -

51 Locust Avcnue, Suite 303, New Ganaan CT 06840 (203) 972-5191

90 Grove Street, Suite 101, Ridgefield, C'T 06877 (203) 4380161 . T R (203) 4313570

www.reynoldsrowella.com



 We believe thal the aui svideios we have obtsined s sufficent and appropriste o provide a basis

- forour audit opinion:. -

. Inour opinion, the financial statements referrd 1o above present fairly; in all material respects, the

L ~financial position of J.M. Luinimiis Securities, Inc. as. of December 31, 2013, and the results of ifs

o ‘Report on S&ﬁ;ﬁﬁ@m@m&fﬁfﬁifmﬁmgﬁgﬁ_'f o

~ required by
_ responsibiity

- Schiedules 1, i, and lii have been subje

- -operations’ and its cash flows for ;ihfe{‘yéar‘than;ehdaﬁ in accordance with accounting principles
~generally accepted in the United States of America. e CER e an

.~ Our audit was conducted for the purpose of forming an opinion on the financial stalements as a=
~ whaole. The information contained I Schedules |, H, and 1M is preserted for purposes of ad .
_ analysis and is not 3 required 2 i
e 17a-5 under
‘ management
‘accounting and other mecords

from and o dicecly 0 the undeniving
ced fo prepare the financial stalements. The injormation in
cted 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 contained in Schedules 1, I, and il is fairly stated in all material respects in

relation to the financial statements as a whole. T
/4/“&% (a éé@ et

Reynolds & Rowella, LLP

New Canaan, Connecticut
February 18, 2014
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o ;As of December 31 2013

- Assets

- J.M. Lummis Securities, Inc.
~ Statement of Financial Cendntmn _

Cash and cash equwa!ents

- Due from clearing orgamzat;on
. Prepaid expense - E
‘ Accaunts rece;vabi

‘ 'Totai Assets -

anmhtses g
1 Ac:counts payab!& and accrued expanses

: 'Toiai Lzabmtres .

o Shamhoiders Equity

Commion stock, no par value

20,000 shares authorized, 100 shares issued and outstanding
Additional paid-in capital

Retained deficit

Total Shareholder's Equity

Total Liabilities and Shareholder's Equity

_ See accompanying nofes to financial statements. -

"$' 148797
100428

 1era
1197"‘. e

$ 252 096«' .

q 1032‘? -

20,000
359,620
(137,851)
241,769

$ 252,096



3 M Lumm:s Securmes, lnic-, 1

_ Statement of Operations

«Far the Year Ended Decembef 31 2013

“ '*"__:;Revenues - . . e .
- Bond cammtssmns e e e
: Maney market cammfssmns e e e - 55548

| »‘,*{'Totat Revenues e L TR

: Operatmg Expenses

- Commissions - . o ig4a0
- Allocated expenses (Note 2) e e 003 080

- Transaaﬂcﬂf@as . . . _ _

Net Income 3 | 14,789

 Ses accompanying notes to financial statements.
2 s b s e e



o j:/ ;J M Lummis Secunt:es, !nt.: -
o _‘Statement of Shareholder’s eqzsty
,For the Year Ended Decemher&i_ 2‘613

Additional S Total
.. Common Stock Paid-in Retained . Shareholder's
. Shares Amount Capital Deficit .~ Equity .

S Begmnmg Baiance January1 2013 100 $ 20000 § 209620 $ (1526400 @ § 76,980 .

‘ Contnbutlons e - - 150,000 - 150,000 -
~© Net lncome  ‘ e - - - 14789 . 14789 -

:v;-’vEndmg Bazance December 31 2013 100§ 20000 § 350620 _§ (187.851) 5 241769

- Seé accompanying notes to financial statements.



-~ Statement of Cash Flows

o Qperating Act;vrt:es

p Adjustments to rmnmie rmix

J M Lummxs Securlties, tnc

e;Year Ended December 3*3

Net mcame o e
mm“e‘?td‘hét‘cashl :

‘used in operating activities: 5
Changes in op@m’tmg mmw md iabi mes ‘- - :
~Accounts receivable i Lo

- Due from clearmg orgamzatzon

. Prepaidexpense - = . o

. Accounts payable and accru@d expenses s

ue to related party e

h Used in C!pera!mg Actmﬁes

¢ Actmtaes L
< :ﬁaz’s’ifxbuﬁeﬂs

Net Cash Provided by Financing Activities 150,000
Net Change in Cash and Cash Equivalents 147,363
Cash and Cash Equivalents at Beginning of Year 1,434
Cash and Cash Equivalents at End of Year $ 148,797

~See accompanying notes to financial statements.
e sl



,{fgireg;stered with the Securiti S
lndustry Regu!atory Auth@ﬁw ("‘F’ !NRA”)

o »daubtfui,

Policies -

o -J M. Lummss Secunttes !m: (ihﬁ “Cempaﬂy) was mcorporated on June ?9 1997 and is a whoﬂy—---.:‘
- owned subsidiary of J.M. Lummm and Company, Inc. (the “Parent”). The Campany is
and Emhaﬂg@ C:ommissaen (“SEC) and a m&mh@r m‘

¢ »':nstrumen and U.S. Traasury abisgatmns

1 heCémﬁﬁfi? feédi‘d'sf mm‘rﬁifssiaﬁS‘v}héh' e‘a’rhe&whﬂiéh tsfrgeaé‘aiiy on the date"ih’et‘radﬁe closes.

Cash and Cash Equivalents

The Company has defined cash equivalents as highly liquid investments, with original maturities of
three months or less.

Due from Clearing Organization

Due from clearing organization primarily represents cash held on deposit at a clearing organization to
facilitate settlement and clearance of matched principal transactions and spreads on matched
principal transactions that have not yet been remitted from/to the clearing organization. Included in
due from clearing organization is a $100,000 required deposit.

Accounts Receivable

Accounts receivable includes commissions which represent amounts due from other broker dealers
for the execution of brokering transactions.

Accounts receivable are carried at the original amount less an estimate made for the allowance for
muﬁts basefi on a r@wew cf antstandmg amamts on a monthly basis. Management

:gFmam;alw.l i

' '»"'-Tha Ccmpanys nperat:cms consrst pnma_niy ef brokenng corporate bonds maney market o :

iy evaluating individual customer

. reé*eix?a : on, credit history, and current economic =

. -The Cor ’-’fﬁ les a consehdated Federa! mﬁame tax re%umw;th its Pareni and cambm@d S‘sate and
A!oca!‘ta’
Corporatic

collectible. Recoveries of accounts
ad debt expense when recei ived At -

?e ns. The Parent has elected under the Internal Revenue Code to'be taxed asan S
:;e/AiI Fadera and Connecﬁcu’t State taxes cwed bzs the Campany wz%i be ‘&h@ respansfbmty G



- dm Lummis Securltles, inc
- Notes to Financial Stateme
. fwemestah .

o of the Parent or itéi :shéréﬁé;{cigrsﬁ Based Qpén"Ya_fioué‘;éppmiénfhémi%u?e;sf,éhdf~S“taft,elalnd-‘(’:-ity S
- income tax laws, the Company may be responsible for income taxes in States and cities in whichthe =
~ Companydoesbusiness. -~ - - o oo D REERES

. Management has evaluated the Company’s tax positions and concluded. that the Company has . =
- taken no uncertain tax positions that require adjustment to or disclosure in the financial statements.
~ The Company’s 2010 through 2013 tax years are open for examination by Federal, State and local
ctexeuthodlies. oo . o e Rl e T e e

i CbﬁCéﬁtf‘aﬁoﬂof CT&dﬂ:R;sk : .

accounts which, at times, may exceed federally insured

~ The Company maintains its cash which, at times, may exceed federally insured
any losses in such accounts and believes there is litle or - -

~ limits. The Company has nc
- ho exposure fo any significant

Use of Estimates

The preparation of financial statements in conformity with accounting standards generally accepted in
the United States of America 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.

2. Related Party Transactions

The Company has entered into an Expense Sharing Agreement (the “Agreement”) with the Parent
because the Company and the Parent use all of the same vendors and the Parent processes all of
the Company’s vendor payments. These shared expenses include telephone, Bloomberg,
information technology, insurance, office equipment and office expense. In addition, the Company
shares office space with the Parent. After a mid-year review of The Parent’s overhead, the Parent
and the Company decided to lower the monthly allocation of shared expenses from $10,000 per
month (paid from January to June 2013) to $7,000 per month from July to December 2013. The
Company also paid the Parent $10,000 per month for salaries. The Company was charged
$222,000 during 2013 under this Agreement. No amounts were owed at December 31, 2013.

~ The Company did not declare

. Th W to the Parent during fhauyeérﬁand%ngfE}aceﬁr?ﬁﬁe%é?,_[ S
2013 A L s e L e



J M Lammas Secunt:es, Inc.

. Notes to Financial Statements E "”;‘}i?r,;':""

Dece/ ber 31 2013

3

Net Ga;:xﬁai and Aggregate mdebtedness Reqmrement

oA The Campany ;s sub;ect to the Securmes ans:% Exchange Ccmm;ssion s Umform Net Cagﬁa Rui ’~: 15 S
15¢3-1 (SEC rule 15¢3-1), which requires the Ccmpany to maintain a minimum net Gagaitai baiance i

:  ' - and a ratm of aggregated mdebtedness to net cs{;tta nct excaedmg ?5 ‘to 1

/ . ;At Etaﬁember 31, 2013 the Campanys net sspﬂa! baiance as def‘ ned by SEC Rule 1 wvaé. L
- $239,290, which exceeded the - minimum reqmrement of $5,000. At December 3-‘3 13, the
o 'Com /ays aggregafe mdebtednass te net ca;zxta% as deﬁnad by SEC Ru!e 1503*1 was ).0432

“3 Ex&mptton

“.Ths;f i:amisany is exempt fr@m the ;::rcwsmﬂs Cif Fari 540 Rule 15¢3-3 of the Sec;urmes Exch ang{: Ac{"‘x e
* of 1934 (SEC Rule 15¢-3-3) under paragraph (k)(2)(ii) in that the Company, as an introducing broker °

or dealer, clears all transactions with and for customers on a fully disclosed basis with a clearing
broker or dealer, and who promptly transmits all customer funds and securities to the clearing broker
or dealer which carries all of the accounts of such customers and maintains and preserves such
books and records pertaining thereto pursuant to the requirements, as are customarily made and
kept by a clearing broker or dealer.

Off Balance Sheet Risk

Pursuant to a clearance agreement, the Company introduces all of its securities transactions to a
clearing organization on a fully-disclosed basis. Therefore, all of the customers’ account balances
and long and short security positions are carried on the books of the clearing organization. In
accordance with the clearance agreement, the Company has agreed to indemnify the clearing
organization for losses, if any, which the clearing organization may sustain from carrying securities
transactions introduced by the Company. In accordance with industry practice and regulatory
requirements, the Company and the clearing organization monitor collateral on the customers’
accounts.
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Sc:hedu!el Computatmn é’
o 1f‘Securmas Exchanga Act of 19

- Campuiaimﬁof

C)aducti@na,

- Less non aﬂowabie assets o el
Accounts recewabie 30 days or more past due o

Cash~ oentrai r:tepcsatery regsstrat;cn«; i

N@t Capﬁai

Mmimum net capﬂai requsred (graa% of ﬁ [%%’af aggregam mdebtedness or $5 0(}0) -

Excess Net Capital

Excess Net Capital at 1,000 Percent

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

Reconciliation with the Company's computation (included in Part Il of Form
Form X-17A-5 as of December 31, 2013)

Net Capital, as reported in the Company's Part Il (unaudited) FOCUS Report

Accrued dues and subscriptions, transactions expenses, and other professional fees

Net Capital, as reported in the Company'

rt |l amended FOCUS Report :

ital Under Rule 16¢3-1 of the

il AbEn

$ 234,290

$ 233,290

$ 237,179

2,111

$ 239,200



:j;J M. Lummzz«s Securmes, Inc.

Schedule Ii: Camputat!()ﬂ of Aggi‘egate indebtedne% -

As of [)eaembar 31,2013

- fcomputatmn of Aggregate lndebtednass

. Accounts payabe and accrued expenses i i :}; $ "1(3"32}{'( T

| Ratao of ;aggregam indebtedness to netcapital W

e
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 Independenit Auditor's eep’m o

- On Internal Control

- Pﬁréuant to SEC Rule 47&5(,)(1 ) ' .



Financial Solutions

o e, ~CPA@'B‘¢@M§;‘;:1§;CFAé'fﬁan H

nslds,CPAﬁFrankARGwcﬂa, ‘, on Maini, r P
toSECRule 17a5(g)() =

~  Independent Auditor’s R

Tﬁ‘; ihe $héféhd§déf'bf‘\ o i :
-J.M. Lummis Securities, Inc.

~ New Canaan, CT

In planning and-performing ¢
(the “Company”) as of and fc
tand; generally accepte

ntro! over financi

r audit of the financial statements

the year ended Decem

iy our It
(butnotforthe
mpany's internal control.
of the Company’s internal

 Purpose of expressing an opinion on the effectiveness of the
Accordingly, we do not express an opinion on the effectiveness

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 1 7a-3(a)(11) and. for determining compliance with the exemptive provisions
of Rule 15¢3-3. 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 exémination’s, counts, verifications, and comparisons and -
recordation of differences required by Rule 17a-13. -
2) Complying with the requirements for prdmpt. payment for securities under Section 8 of
Federal Reserve Regulation T of the Board of Governors of the Federal Reserve
System. v

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 fuffilling this
il

responsibility, estimates and judgments by management are required to assess the expected

benefi related costs of controls and of the s and procedures referred to in the
 prece raph and to assess whether those and procedures can (pectedfo

achiev  previously mentioned objectives. Two of the objectives of internal controland =~

‘the praci nd 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) fists =
additional objectives of the practices and procedures listed in the preceding paragraph. =~

90 Grove Street, Suite 101, Ridgefield, CT 06877 (203) 438-0161 ‘ Fax: (203) 431-3570
51 Locust Avenue, Suite 303, New Canaan, CT 06840 (203) 972-5191 www.reynoldsrowella.com



. - above, error or fraud may oceur and not b
_ future periods is subject to the risk that
~ conditions or thatthe effectiveness of their desi

. Mmanagement o employees, in the normal course

. combination of deficiencies, in internal control that is

~ notbe prevented, or detected

 Because of inherent limitations in internal col : ; |
ly evaluation of themto -

desi deteriorate. .
A deficlency in internal controf exists when of a contral does not allow
~or dstect and correct, misstatements on a timely ba

 Important enough to mert affenion by thoss charged with govemnance.

procedures refered to
 because of changes in -
ssigned functions, to prevent .

it deficiency is a deficiency, ora =~
e than a material weakness, yet

A material weakness is a deficiency, or  combination of deficiencies, in intenal conrol, such that .
there is a reasonable possibility that a material misstatement of the entity’s financial.statements wilt = e

and corrected, on a timely basis.

- 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 Shareholder, management, the SEC,
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. '

@.«/é e /@e@ﬂ.m

: Reynolds & Rowella, LLP
New Canaan, Connecticut
February 18, 2014
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 Agresd-Upon Procedures =~

Independent Accountant’s Report on on Prog
4 ent Reconciliation

- Related fo an Entity’s SIPC Asses

iarehclderof
is Securities, Ine.
an, Connecticut

= ecurifies. Investor Protetion Corporation.
SiPC) for the yearend , agieed o by Jii. Lumimis Secuiilies, incang
the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC
(collectively, the “Specified Parties”), solely to assist you and the other Specified Parties in evaluating J.M.
Lummis Securities, Inc.'s compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). J.M. Lummis Securities, Inc.'s management is responsible for the
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:

o

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries included in J.M. Lummis Securities, Inc.'s general ledger, 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,
included in J.M. Lummis Securities, Inc.'s general ledger and revenue schedule, noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers which includes J.M. Lummis Securities, Inc.'s general ledger and
revenue schedule, supporting the adjustments noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
 €xpression of an opinion on complianice, 4 ordingly, we do not evpres 1 an opinion, Hed we
- periorined additional procedures, other matters might have. come o our attentio)

_ teporied fo vou. e .

_ This repert is infended solely for the information and use of thie Specified Paitics isted above ahd i
intended o be and should not be ysed by anyone other than thase Specified Parties,.

~ New Canaan, Connesticut
~February 18,2014

90 Grove Street, Suite 101, Ridgefield, CT 06877 (203) 438-0161 , | Fax: (203) 431-3570
51 Locust Avenue, Suite 303, New Canaan, CT 06840 (203) 972-5191 . www.reyvnioldsrowella.com
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Generaf Assessment Reconc;ﬁahon i (3\3‘;:&"&\2‘?/1;0;'

sIpe7 ||

;.'f€33§f%5‘5v'?/19; 1

i i Fm !h& f!scai yzzﬁr &mz%aé e G S . iy
{Read aarefui Iy fhé nswcutjﬂ in your Warkmg Cnpy befme Gamp! mg mzs Farm)

. ’TO BE F LEE% BY ALL SFPC MEMBERS Wi TH FfSCM YEAR Eﬁﬂmﬁs s
. ":1 Nama of Mambef address Das signated Examini ng Au%ham 19,:;4 Act reg simtmﬂ na and mcmih in wmch cha year &nds for ‘

‘Nute h‘ :—my Of ihs mfmmat z::n 5h0wn on the

; :maiimg label requires correction, pikase e nasl

ooany corrections to form@si pc Drg and sa
md*c fe on iheferm fed o

fnhame and tel ephﬂna numbe: of persan to
: cen*am‘ rﬁspem ng tmt} form

h

Daie 'Paid ‘

C. Less prior overpayment applied
D. ‘Assessment balance due or {overpayment)
E. Interest computed on late payment (see instruction E) for___ _days at-20% per annum -
F. Total assessment balance and interest-due (or overpayment carried forward) $ Cé’f © .‘é,.:%mj
G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC

Total (must be same as F above) $ O
H. Overpayment carried forward 'f $( Y, 22 )

3. Subsidiaries (S) and predecessors (P) included in this form {give name and 1934 Act registration number):

The SIPC member submitting this form and the
person by whom itis executed represent thereby
that all information coniamed herem is true, correct -

uawa mei& day m t“ f:«« %““u ; m.v?fl }i w

: Tms iarm and the assessmam pagmmi is due 60 éays a‘ter tha rmd of the fxscaf year. Reta;n the &’sfmk g Lopy nf thts fcrm
,;f«:ﬂ a pemcﬁ of noi fess thaﬂ & yaars ‘the tatest 2 yaars in an‘easi iy acasssm?e place. cer ,

oEs Pa%%marked ,'_;Rec“eix}a;ﬁ . Reviewed
= Ca%cu tions ,;;W,N;M; S T Doeumentation o forward Copy .

: m gﬁxaﬁfgrmﬁs:»'

e Disposition of exceptions:



~ DETERMINATION OF “SIPC NET OPERATING REVENUES”

- AND GENERAL AS ENT.

_beginning - |
-and ending__

- Amounts for ths fiscal per

g i
oo

o
2 Tolal res

P

erl HiA Line 9, Code 4080

ing 12/P

 the securities bysing
jin‘cruggmabqu‘ Dedai

telpal ttansaclions Jn securitiés in frading accoun

pal transactions In commodities i trading accoun

videng. e‘xﬂéixss éedﬁéiéﬁ i éeiéfminii}_g'iiam 2

agement of or participation in the underwriting or distribut

seurities.

an adverlising, printifig; registration fees and legal
eément of of participation in underwriting or distil

ted in determining net .

ritles in investment accounts.,

.fzﬁ;ﬁéd{gct}éns:' i - ‘ R 5 : :
(1) Revenues from the disiribution of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment

advisory services rendered to registered investment companies or insurance company separale
accounts, and from transactions in security futures products.

{2) Revenues from commodity transactions.

{3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with =
securities transactions. Lt Lf" ols

(4) Reimbursements for postage in connection with proxy selicitation.

{6) Net gain from securities in investment accounts.

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

(i) Treasury bills, bankers acceptances or commercial paper that mature nine months or less c
from issuance date.

{7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act)

(8) Other revenue not related either directly or indirectly to the securities business.
{See Instruction C):

(Deductions in excess of $ﬁf§;¢@&:{3¥} require docur

- {8) {1} Iai'ai‘if;'fer'eét;ar‘iti‘éiyitii&aé sxpense {FGG | 3
- Code 4075 ntys line Db(4) absvel bubhot

of Lolal inlerest and dividehd income, SEE L

{1} 40% of margin intorest earnad.on customers securities

~atealnis (40% of FOCUS fine's, Cods B60) o g

-Enter the greater of ine (1) oy (it}

- Total deductions -

24. SIBC Net Operatlng Revenyes

26 General Assessmant @ 0025

b

s ne 2. .

(0 pge 1




