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REPORT OF INDEPENDENT REGISTERD PUBLIC ACCOUNTING FIRM
Boarg of Directors :
Nicol Investors Corporation

Granite City, Hlinois

We have audited the accompanying financial statements of Nicol Investors Corporation (an Illinois
corporation), which comprise the statement of financial condition as of December 31, 2014, and the
related statements of income, changes in stockholder’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 and supplemental information. Nicol Investors Corporation’s management is
responsible for these financial statements. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (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. The company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing 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 over financial reporting. Accordingly, we express no
such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that
our audit provides a reasonable basis for our opinion,

In our-opinion, the financial statements referred to above present fairly, in all material respects, the
financial condition.of Nicol Investors Corporation as of December 31, 2014, 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,

The supplemental schedules included at pages 10 - 12 have been subjected to audit procedures performed
in conjunction with the audit of Nicol Investors Corporation’s financial statements. The supplemental
information is the responsibility of Nicol Investors Corporation’s management. Our audit procedures
included ‘determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including
its form and content, is presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934,
In our opinion, the supplemental information is fairly stated, in all material respects, in relation to the
financial statements as a whole.

Baswn MLJal(au LLC.

BROWN SMITH WALLACE, LLC
St. Louis, Missouri |

& CIYPLACE DRIVE SUITE 900 ST, LOWIS. MO'6314)  FH 314.983.1200 FX 314,983 1300 WWW SSWLLC.COM

MEMBER AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS AND AN INDEPENDENT FIRM
. ASSOCIATED WITH THE NORTH AMERICAN REGION OF MOORE STEPHENS INTERNATIONAL LIMITED
KNOWN INTERNATIONALLY AS MOORE STEPHENS BROWN SMITH WALLACE, LLC

February 23, 2015



NICOL INVESTORS CORPORATION

Statement of Financial Condition

Dec¢ember 31, 2014

ASSETS

Cash and cash equivalents

Commissions receivable

Deposits with clearing organization

Property and equipment, net of accumulated
depreciation of $18,860

Prepaid expenses and other assets

TOTAL ASSETS
LIABILITIES AND STOCKHOLDER'S EQUITY

Liabilities
Commissions payable
Accrued expenses
Dues collected in advance

To;al"Liabilities

Stockholder's Equity
Common stock: $0.25 par value; authorized 400,000
shares; 160,952 shares issued and outstanding
Additional paid-in capital
Accumulated deficit

Total Stockholder's Equity

TOTAL LIABILITIES AND STOCKHOLDER'S
EQUITY

The aécompanying notes are an integral part of these financial statements.

S

$

$

$

110,263
62,199
15,000

- 2,169
7,574

197,205

57,999
7,133
15,690

80,822

40,238
188,162

(112,017)
116,383

197,205



NICOL INVESTORS CORPORATION

Statement of Income
Year ended December 31, 2014

v

Revenues:
Commissions and trail revenue $ 1,103,297
Other income 23,813
. ‘Total Revenues 1,127,110

Expenses:
Comntissions 854,985
Salaries and wages 101,960
Occupancy rental 20,400
Depreciation 1,863
Insurance 2,710
License and fees - 4,993
Professional fees 16,351
Travel and entertainment 489
Office expense 30,560
Training and meetings - 5,068
Brokerage and FINRA fees 27,570
Website and email expense 12,458
Total Expenses 1,079,407
NET INCOME $ 47,703

The accompanying notes are an integral part of these financial statements.

.
.
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NICOL INVESTORS CORPORATION

Statement of Changes in Stockholder's Equity
Year ended December 31, 2014

Additional Total
Common Stock Paid-ln  Accumulated Stockholder's

Shares  Amount  Capital Deficit Equity
Balance a’*t:December 31,2013 160,952 $ 40,238 § 188,162 $ (159,720) $ 68,680
Net incogne - . - 47,703 47,703
Balance at Dec.ember'31,2014 160,952 $ 40,238 S 188,162 § (112,017) $ 116,383

The accompanying notes are an integral part of these financial statements.
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NIGOL {NVESTORS CORPORATION

Statement of Cash Flows
Year-ended December 31, 2014

Cash flows from-operating activities:
Net income * -
Adjustments to reconcile net income to net cash provided
by operating activities:
Depreciation
(Increase) decrease in operating assets:
Commissions receivable
Deposits, prepaid expenses, and other assets
Increase (decrease) in operating liabilities:
Commissions payable
Accrued expenses |
Daies collected in advance

" Net cash provided by operaﬁng activities
‘- gN CREASE IN CASH AND CASH EQUIVALENTS
Cash and cash equivalerits, beginning of year

Cash and cash equivalents, end of year

The accompanying notes are an integral part of these financial statements.

s 47,703

1,863

.(2,381)
(1,165)

7,417
377
125

53,185

53,185
57,078

§ 110,263
e —— 1



NICOL INVESTORS CORPORATION

Notes to Financial Statemenis
December 31,2014

Note A - Summary of Significant Accounting and Reporting Policies

5.
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Nature of Operations _

Nicol Investors Corporation (the “Company”) is a broker-dealer registered with the
Securities and Exchange Commission (“SEC”) and is 2 member of the Financial Industry
Regulatory Authority (“FINRA™). The Company is an Illinois corporation operated from
Granite Cxty, Illinois and operating in various states throughout the United States. The
Company is a wholly-owned subsidiary of Nicol Enterprises, Inc. (“the Holding
Cbdmpany™).

The Company offers mutual funds and variable annuity contracts on an application-way

. basis to'retail clients. The Company also offers its clients the ability to open general

securities accounts through a cleanng broker-dealer. The Company’s primary focus is to
provide financial advice to middle income families.

With respect to this activity, the Company promptly forwards all funds and securities
received and does not otherwise hold funds or securities for, or owe money or securities
to, customers and does not otherwise carry customer accounts. Accordingly, the Company
is exempt from Rule 15¢3-3 under the Securities Exchange Act of 1934,

Cash and Cash Equivalents

For purposes of reporting cash flows, the Company considers all highly liquid debt
instruments purchased with a maturity of three months or less to be cash equivalents.
The Company’s cash and cash equivalents are on deposit with a major domestic
financial institution. At times, bank deposits may be in excess of federally insured
limits.

Property and Equipment

Property and equipment are carried at cost less accumulated depreciation. Expenditures
for maintenance, repairs and minor renewals are charged to operations as incurred;
expenditures for betterments and major renewals are charged to the property and
equipment accounts.

Depreciation of equipment is computed using the straight-line method over the estimated
useful lives of the assets. Depreciation expense for the year ended December 31, 2014
was $1,863.

When assets are retired or otherwise disposed of, the costs and related accumulated
depreciation/amortization is removed from the accounts; gains or losses resulting
therefrom are included in the statement of income.
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NICOL INVESTORS COkPORATION

Notesdo Financial Statements - Continved
December 31, 2014

Note A - Summary of Significant Accounting and Reporting Policies (Continued)

Dues Collected in Advance

Dues collected in advance represent monies collected upfront by the Company during the
current year from their registered associates for various dues and licensing fees related to
2015. The Company charges a small administrative fee which is recorded as other income
when eamed.

Securities Transactions and Comrmissions

Securities transactions and commission revenues and related expenses are recorded on a
settlement date basis. At December 31, 2014, management considers all commissions
receivable as collectible, therefore, an allowance for uncollectible amounts is not

necessary.

Income Taxes

The Company has elected to be taxed under the provisions of Subchapter S of the Internal
Revenue Code. Under those provisions, the Company does not pay federal corporate
income taxes on its taxable income. Instead, the stockholder is liable for federal income
taxes on taxable income.

The Company has addressed the provisions of ASC 740-10, Accounting for Income

Taxes. In that regard, the Company has evaluated its tax positions, expiring statutes of

limitations, audits, proposed settlements, changes in tax law and new authoritative

rulings and believes that no provision for income taxes is necessary at this time to cover

any uncertain tax positions. Tax years that remain subject to examination by major tax
. jurisdictions are 2011 through 2014.

Use of Estimates in Preparation of Financial Statements

The preparation of financial statements in conformity with accounting principles
" 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 re/porting period. Actual
- results could differ from those estimates.

Subsequent Events

The Company evaluated all subsequent events through February 23, 2014, the date the
financial statements were available to be issued.
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NICQL INVESTORS CORPORATION

Notéé‘to Financial Statements - Continved
December 31, 2014

Note.B - Clearing Broker-Dealer Deposits

The Compziny is contractually obligated to maintain a deposit account at its clearing
broker-dealer, Sterne Agee & Leach, Inc. (“Sterne Agee™). As designated by the terms of
the agreement, the deposit account shall at all times contain cash, qualified securities, or a
combination of both having a market value of at least $15,000. This amount is included in
«deposits with clearing organization in the accompanying statement of financial condition.

Note C'- Net Capital Requirements

The Company is subject to the Securities and Exchange Commission’s Uniform Net

Capital Rule (SEC Rule 15¢3-1) of the Securities Exchange Act of 1934, which requires

the maintenance of minimum Net Capital. Under the Rule, the Company is required to

maintain minimum Net Capital, as defined, equal to the greater of $5,000 or 6 2/3% of

aggregate indebtedness and the ratio of aggregate indebtedness to net capital cannot
- exceed 15to 1.

At December 31, 2014, the Company had Net Capital of $106,640 which was $101,252
in excess of its required Net Capital of $5,388. The Company’s ratio of aggregate
indebtedness to Net Capital was .76 to 1.

The Company is exempt from the provisions of SEC Rule 15¢3-3 under the Securities
Exchange Act of 1934, in that the Company’s activities are limited to those set forth in
the conditions for exemption appearing in paragraph (k) (2) (ii) of the Rule. As an
introducing broker, the Company clears customer transactions on a fully-disclosed basis
with Sterne Agee.

Note i)'- Lease Commitments

In 2014, the Company leased office space from a related party (majority stockholder in

the Holding Company). The lease was renewed in 2015, with a term of 12 months,

beginning January 1, 2015 and scheduled to expire December 31, 2015. The Company

expensed $20,400 related to this lease during 2014. For 2015, the future minimum annual
;. lease payments required under the lease total $20,400.



NICOL INVESTORS CORPORATION

Notes to Financial Statements - Continved
December 31, 2_91 4

——————

Note E - Related Parties

T

“The Company had the following related party transactions during 2014. Related parties
include stockholders who own greater than 5% of the Holding Company’s common
*stock:

Commissions expense $ 339,208
Occupancy and equipment rental expense 20,400
Salaries and professional fees 11,350
Administrative expenses 8,000

Commissions payable to related parties at December 31, 2014 is $40,043 and has been
included in the accompanying statement of financial condition.

Note F - Financial Instruments with Off-Balance Sheet Risk

and clearing services are also performed by the carrying broker-dealer. The agreement
between the Company and the carrying broker-dealer stipulates that all losses resulting
from the Company's customers' inability to fulfill their contractual obligations are the
responsibility of the Company. As designated by the terms of the arrangement, the
Company carries a deposit with the broker-dealer in the amount of $15,000 (see Note B).

Note G - Employee Benefit Plan
' The Company established a 401(k) profit-sharing plan for the benefit of its employees.
Employees may begin elective deferrals immediately and are eligible for matching
contributions upon employment. The Company’s matching contribution is 1% on the first
6% of employee contributions. Company matching contributions totaled $386 for the year
ended December 31, 2014.
Note H - SIPC Am;ual Assessment

The Company is a member of the Securities and Investor Protection Corporation and
has remitted all required assessments.

l o The Company's customers' accounts are carried by the carrying broker-dealer. Execution
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NICOL INVESTORS CORPORATION

Schedule | - Computation of Net Capital Under

Rule 15¢3-1 of the Securities and Exchange Commission
December 31, 2014

{See Independent Auditor's Report)

COMPUTATION OF NET CAPITAL

Total stockholder's equity (from Statement of Financial Condition) $ 116,383
Deductions and/or charges:
Non-allowable assets:
Prepaid expenses, property and equipment, and other assets 9,743
Total net capital $ 106,640

COMPUTATION OF AGGREGATE INDEBTEDNESS

Items included in statement of financial condition;

Commissions payable $ 57,999
Accrued expenses ' 7,133
Dues collected in advance 15,690

Total aggregate indebtedness $ 80,822

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum dollar net capital required $ 5,000
annum net capital required - percentage of aggregate indebtedness $ 5,388
Excess net capital $ 101,252
Excess nt;,t capital at 1000% b} 98,558
Ratio of aggregate indebtedness to net capital 0.76 to 1

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

There are no, material differences between this computation of net capital pursuant to Rule 15¢3-1 and
the corresponding computation prepared by Nicol Investors Corporation and included in the
Company's unaudited Part IIA FOCUS report filing as of December 31, 2014 (as amended).

-10-
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NICOL INVESTORS CORPORATION

Computation for Determination of Reserve Requirements
For Brokers and Dealers Pursuant to Rule 15¢3-3 Under the
Secuvrities and Exchange Act of 1934

December 31, 2014

{See Independent Auditor's Report)

- AR,

The Company operates on a "fully-disclosed basis" under an agreement with a nonaffiliated clearing
broker. Accordingly, the Company claims exemption to SEC Rule 15¢3-3 pursuant to Paragraph
(k)(2)(ii) and therefore no "Computation for Determination of Reserve Requirements” under that rule
has been provided.

-11-
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NICOL INVESTORS CORPORATION

Information for Possession or Conirol Requirements

For Brokers and Dealers Pursuant fo Rule 15¢3-3 Under the
Securities and Exchange Act of 1934

December 31, 2014

(See Independent Auditor's Report)

‘

The Company operates on a "fully-disclosed basis" under an agreement with a nonaffiliated clearing
broker. Accordingly, the Company claims exemption to SEC Rule 15¢3-3 pursuant to Paragraph
(k)(2)(ii) and therefore no "Information for Possession or Control Requirements” under that rule has
been provided.

-12-
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NICOL INVESTORS CORPORATION

INDEPENDENT ACCOUNTANT'S REVIEW REPORT

ON MANAGEMENT'S ASSERTION PURSUANT TO
EXEMPTION FROM 17 C.F.R. §240.15C3-3 (K)

DECEMBER 31, 2014
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors
Nicol Investors Corporation
Granite City, [llinois

We have reviewed management's statements, included in the accompanying Management Statement
Regarding Exemption from SEC Rule 15¢3-3, in which (1) Nicol Investors Corporation identified
the following provisions of 17 C.F.R. §15¢3-3(k) under which Nicol Investors Corporation claimed
an exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(ii) (the “exemption provisions") and (2) Nicol
Investors Corporation stated that Nicol Investors Corporation met the identified exemption
provisions for the period of June 1, 2014 to December 31, 2014 without exception. Nicol Investors
Corporation’s management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures
to obtain evidence.about Nicol Investors Corporation’s compliance with the exemption provisions, A
review is substantially less in scope than an examination, the objective of which is the expression of
an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to

management's statements referred to above for them to be fairly stated, in all material respects, based
on the provisions set forth in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act
of 1934,

Buaswn Sl Wallace, LLe

BROWN SMITH WALLACE, LLC
St. Louis, Missouri
February 23, 2015

MEMBER AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS AND AN INDEPENDENT FIRM
ASSOCIATED WITH THE NORTH AMERICAN REGION OF MOORE STEPHENS INTERNATIONAL LIMITED
KNOWN INTERNATIONALLY AS MOORE STEPHENS BROWN SMITH WALLACE. LLC
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Management Staternent Regarding Exemption from SEC Rule 15¢3-3

Nicol Investors Corporation {the “Company”) 1s a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission {17 C.F.R. §240.17a-5, “Reponts to be

made by centain brokers and dealers”) This Exemption Report was prepared as required by 17 C F R
§ 240 17a-5(d)(1) and (4)

This report is for the period June 1, 2014 to December 31, 2014

To the best of its knowledge and belief, the Company states the following'

{1) The Company claimed an exemption from 17 C F.R. § 240.15c3-3under the following
provisions of 17 C.F .R. § 240.15¢3-3 (k)(2)(ii) of the Rule because # promptiy transmits all
customer funds and delivers all securities received in connection with its activities as a broker-

dealer and does not otherwise hold funds or securities for. or owe money to, customers.

(2) The Company met the identified exemption provisions in 17 C.F R. § 240.15¢c3-3(k)
throughout the identified period without exception.

Nicol Investors Corporation

i, Dr. Anna Saym. swear tor affirm) that, to my best knowledge and behef. this Exemption Report

is true and t. .y
A T / / e s
By, Aimpiy » A Dated._ 7./ 577 /7,
Dr’Anna Saban T
FinOP

#1 Executive Park, P. O. Box 907, Granite City, IL 62040-0907
(618)931-3267 or (314)355-TERM: Toll Free: (888) GO NICOL: Fax: (618)797-3239
: www.nicolfinancial.com
Stcarities and investments oftered rovgh: Siool Inveniors (orpursiiod (NKC), Member FINRA and SIIY
NS Nicol Advisors CCurporathm (NAC, A Registered Investment Adsbory: and Kevtn 1i, Siras & Amocates, Inr, (AR Insurance Agency)

are subsidiurics of Nirnd Enterpriaes, 1nc. {NED dbn Nicod Finnocial Services (NEN
NELand Mool Savestment Properties, L1 are separate business entities.




NIcoOL INVESTORS CORPORATION

INDEPENDENT ACCOUNTANT'S REPORT
ON APPLYING AGREED-UPON PROCEDURES

DEeCEMBER 31, 2014
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A MEASURABLE DIFFERENCE'
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Independent Accountant’s Agreed-Upon Procedure
Report on Schedule of Assessment and Payments (Form SIPC-7)

Board of Directors of
Nicol Investors Corporation
Granite City, Illinois

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
(“Form SIPC-7") to the Securities Investor Protection Corporation (“SIPC”) for the year ended December
31, 2014, which were agreed to by Nicol Investors Corporation, and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and the SIPC, solely to assist you and the
other specified parties in evaluating Nicol Investors Corporation’s compliance with the applicable
instructions of Form SIPC-7.

Nicol Investors Corporation’s management is responsible for Nicol Investors Corporation’s compliance
with those requirements. This agreed-upon procedures engagement was conducted in accordance with
attestation standards established by the American Institute of Certified Public Accountants. The sufficiency
of these procedures is solely the responsibility of those parties specified in this report. Consequently, we
make no representation regarding the sufficiency of the procedures described below either for the purpose
for which this report has been requested or for any other purpose. The procedures we performed and our
findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries from the copy of the check paid, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2014,
as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2014,
noting no differences.

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
such as the quarterly FOCUS reports, general ledger detail, and Sterne Agee Leach settlement
statements, noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Formn SIPC-7 and in the related
schedules and working papers such as the quarterly FOCUS reports, general ledger detail, and Sterne
Agee Leach settlement statements 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.

MEMBER AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS AND AN INDEPENDENT FIRM
ASSOCIATED WITH THE NORTH AMERICAN REGION OF MOQRE STEPHENS INTERNATIONAL LIMITED
KNOWN INTERNATIONALLY AS MOORE STEPHENS BROWN SMITKH WALLACE, tLC



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.

Y Mk)al(aa LLe

BROWN SMITH WALLACE, LLC
St. Louis, Missouri
February 23, 2015



N

SIPC-7

+33-RE¥ 710

v SECURITIES INVESTOR PROTECTION CORPORATION
. 8 0. Ber 82185 Washingter, D.C. 29096-218%
. ‘ 252-271-830¢
Generat Assessment Reconclliation

SIPCG-7

33-REV 718;

Eop thn st podt rrdnd e
WReds ravubai, e meNuttsns v prur Woing Cony RETDIE COBRIEIRG S Egem:

10 BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

! Name uf Member, zoores. Oes-gnated Exammung Autharnt, 1934 Act repcstration i ang macth i gmch hrtnl year ends fas
putnasen of the audd ragurement cf SEC Ruig 173-5

' Ngte. it any ot the infotwaton shown on the

mailing lahel requires coreqetion, plaase e-malt
any corachony tn farm@2ip,0rg and so

WORKING COPY

19°19 2751 MIXED AADC 220 ndicale on the torn: kil
06556 FINRA DEG indhale on tne fors Hied.
NICGL INVESTORS CORPORATION Nama and telephona numbe bl persen fo
1 EXECUTIVE PARK contazt revgecting s farm.
i GRANITE (iTY, i §2040-2660 l
z A General Agsessment plem 2¢ lom page 2) $ 36
-
E iass payment mede with SIFC.2 lited (exciude intatsss ¢ f-f-?..- ]
O&1e Paid ‘ .
C. Luss priat pyvarpaym=- t '
ot
D Asses” Ts\oﬁp‘ |5
E ?gﬁ. OU ut_ azys at Z0% per anpym
2 E“DED 208 at averpayment carned forward) S ‘ i‘
pAN
G -
C « payabts 16 SIPG ..
Tv  .uslBe same as F abovel §_ 1O
H. Qvarpaymant carned torwarh § ﬂil §

v Subsidiarier IS+ and piedacessors 7 mcludas In this tonm (give name 3nd 1834 Act ragistratiom sumbgry

The SIFC membat submitting 1hs orm and the
pErson by whom i 18 axeculsd reprusent thereby
that ik sutarmation conlaingd herain is hiug. sorestt
ang completoe

L o VoRAToN

o/ ¥ ptrngrghep £t ¢iPar SRS EahRRT

(hidsmrard Rlgratvan

iated the 2';’,‘,: day ui_ESPRURRY 2015 O ngb, CB

Ty

This torm and the assesgment payment is due 80 days alter the end ot the fiscal yoar. Retatn the Working Copy of thiw form

tgr 3 period of nol less that & years, the latest 2 yesrs in an easily accesylble place. A

€6 Dates. — — bt s

-~ Posimarned R eved Raviewod

t

‘Eb.: Cateuiations GO mMEN A0S e
«

e Esceplions

B

B

o5 Dixpaoibgn o gxcepliohs




" .- DETERMINATION OF "SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT Amgyels tar the tiseg! petivd
: pagenniog

and ending

A —"

Ehminate ?GMS

flem Ha. - ! i
2o Talai tevshug FOLUS g ~LFrit LA vre § Code 43 g ; L_]f- P

2 Mdshgngs _
104 Tota: sevpreet MM the 3pCuniEL PaTnesd M aubeiy g @ Lepf 1 rinn subidiar.es; any
predacessots rol moiuged aliver

.51 Nod 1ass From prnc:aal t1AOSACHAnE N 1eannes i frading ACSauhis.

L7 Mot te sy [ram goreipal Iransackess T Lommodivies o laoal BRESGNLS

&1 indergat B dividangd eepanse d6SULIEd in dptarminied tvm 2

153 Net foss 1r6m maRagRmant ut 0r GAZUSIGNGN °F the Yrerwnnng of distnbubion of scutdhes

6 Erpeeses other thas advenlz=g. pibng. ragistratn tegs ond ingal lags QaBLTTeD 11 Oel9TMuRIng it
grolit flom management 88 o7 DHHCIENON F UNGBIATINING O ageuhes gl wecynties.

7. Nat togs 1arT setelifies in RrRlent TGRS

Toix agdhone

2 Ceduclons
151 Reyenugs Hom (he distnbution of shares ¢! & +agistarad open end invesimen: campany 81 um?
\nvestment Hust, Hor 1he aale of wariabls antubss, frum e dusinese ol insurance, 1o imvestmont
advisary Satyices tensered 1o regisiored iveRImant COMPRNiGs 07 IREUTANCE CMPanY seporte 0 oL ?-{ '%
atcounts, and lrant HangaLlions th serundy Nluted produlls ‘ ; § J.'n »

12t Revahugs o™ commedity rassachans

13: Commispions. bagt brokerage and cisaranre pad fo sthne SIPS mambere i conrschon with
qECUtiNies transaztigns

:4) Reimbursamenty ot Po3Iage 17 LONRKZLGL mith proxy sokailidion.

151 Nat garr o SeEUPILET (M Invesinent Atcounts.

&) 100% of commissions §n8 markups o3rned from 1ansacliany it 1y ceruhoates 9l gepoest and
1i) Tegasuly ilis. bankers 3cCAptantet af COMMBIQI3t papot WAL maturs «ins manths 2 lept
Itne issusnte dife

171 Dust! Qsponses of SERNNE 30VOILEINg and 18GAT 168S NTUTEGS 8 CORPRIITN Wilh SIIFI Jedanyd
relatsd to the sqrut1iss bus:tess revenuy doboed by Beckan $8i34HL1 of the Ach

V1 QIngr tesanue tyt relkiep othgr meecily of wdogchiy 10 tne SeCytihol buriness
15ee Ingituchion 1

28524

ifieductions m gxcess ¢! §108 580 raguire ocTumentafions

130 1o Tedanintares! ang oluidend axpehse (FOCLS Line 22/PARY 1A Line 13
Code 4075 plus kg ZBI4) above) But nor & exCEes
of ta13t ntgvest and dwidend ingony 3

tirg &0% 6f matgen ntaresl eaned o LUSIEMBIE tatuNak

2CCouUMEs (40% ¢f FOCULS hne & Gods 3953 s

Entsr g grestst of Lino n) e Lt

Total daoughons _1;”\38?7
Jo $PT Nat Qoerabng Revenus: ‘ SM‘ 4"
26 Senaegt Aisessmant @ (0e8 ’ &.E

1Yo page t, bee 244

v e mnn S I



