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OATH OR AFFIRMATION

I, David Godinez , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Oak Tree Securities, Inc· , as

of April 30 , 20 14 , 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:

Signature-

Chief Executive Officer

Title

Notary Public

This report ** contains (check all applicable boxes):
(a) Facing Page.

2 (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss).
0 (d) Statement of Changes in Financial Condition.
0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' 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 ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited 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 ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders

Oak Tree Securities, Inc.
Livermore, California

We have audited the accompanying financial statements of Oak Tree Securities, Inc., which comprise
the statement of financial condition as of April 30, 2015, and the related statements of operations,
changes in 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. Oak Tree Securities, Inc.'s management is responsible for these financial statements. Our

responsibility is to express an opinion on these financial statementsbased 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 Oak Tree Securities, Inc. as of April 30, 2015, 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 information contained in Schedule I has been subjected to audit procedures performed
in conjunction with the audit of Oak Tree Securities, Inc.'s financial statements. The supplemental
information is the responsibility of Oak Tree Securities, Inc.'s management. Our audit procedures
included detennining 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.

CROPPER ACCOUNTANCY CORPORATION

Walnut Creek, California

July 7, 2015 professio , serviæ· - 1 -



OAK TREE SECURITIES,INC.
Statement of Financial Condition

April 30, 2015

ASSETS

Cash and equivalents $ 140,731

Deposits with clearing broker 17,314
Total cash 158,045

Investments in mutual funds 11,395

Investment in National Due Diligence Alliance 8,571
Commissions receivable 78,047

Rep receivables 15,143

Prepaid expenses 868

Total assets $ 272,069

LIABILITIES AND SHAREHOLDERS' EQUITY

Liabilities:

Accounts payable $ 6,370
Commissions payable 70,243
Deferred income tax liabilities 3,741
Current income tax liabilities 3,166

Other current liabilities 1,131

Total liabilities 84,651

SHAREHOLDERS' EQUITY

Shareholders' equity:
Common stock:

Class A 100,000 sharesauthorized, 1,000 shares issued 100
Class B, 100,000 sharesauthorized, 240 shares issued 3,750
Paid-in capital 26,862
Retained earnings 156,706

Total shareholders' equity 187,418

Total liabilities and shareholders'equity $ 272,069

The accompanying notes are an integral part of these financial statements.
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OAK TREE SECURITIES,INC.
Statement of Operations

For the Year Ended April 30, 2015

Revenue

Fees and commissions earned $ 1,421,755

Investment income (loss) 2,834
Annual conference income 6,363

Other income 88,385

Total revenues 1,519,337

Commission and brokerage expense 1,327,812

Gross profit 191,525

Expenses
Clearing charges 31,803
Insurance 1,754

Telephone and communication, net of reimbursements 1,984
Professional fees 83,315

Office expense 927
Outside services 12,544

Printing and delivery 691
Due diligence 3,375
Meals and seminars 852

Other 72

Total expenses 137,317

Income before income tax expense 54,208

Provision for income taxes 13,464

Net income $ 40,744

The accompanying notes are an integral part of these financial statements.
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OAK TREE SECURITIES, INC.

Statement of Changes in Shareholders' Equity
For the Year Ended April 30, 2015

Common Stock Paid-in Retained

Class A Class B Capital Earnings Total

Balance - April 30, 2014 $ 100 $ 6,000 $ 26,862 $ 233,714 $ 266,676

Dividends declared - - - (70,000) (70,000)

Stock repurchase - (2,250) - (47,752) (50,002)
Net income - - - 40,744 40,744

Balance - April 30, 2015 $ 100 $ 3,750 $ 26,862 $ 156,706 $ 187,418

The accompanying notes are an integral part of these financial statements.
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OAK TREE SECURITIES, INC.
Statement of Cash Flows

For the Year Ended

For the Year Ended April 30,2015

Cash flows from operating activities:
Net income $ 40,744

Adjustments to reconcile net income to net
cashprovided by (used in) operating activities:
Gain in fair market value of investments (506)

Changes in operating assets and liabilities:
Increase in commissions receivable (16,543)

Increase in representative receivables (5,576)
Increase in prepaid expenses (868)
Increase in commissions and accounts payable 33,156
Decrease in deferred revenue- sponsor fees -

Decrease in income taxes payable 1,627
Decrease in deferred taxes payable (2,147)
Increase in other current liabilities 570

Net cash provided by operating activities 50,457

Cash flows from investing activities:
Salesof investments 10,182

Net cash provided by investing activities 10,182

Cash flows from financing activities:

Stock repurchase (50,002)

Dividends paid (70,000)

Net cash used in financing activities (120,002)

Net decreasein cash (59,363)

Cash at beginning of year 200,094

Cash at end of year $ 140,731

Supplemental disclosure:

Income taxes paid, including estimate payments $ 13,959

The accompanying notes are an integral part of these financial statements.
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OAK TREE SECURITIES, INC.
Notes to Financial Statements

April 30, 2015

1. General Information and Summary of Significant Accounting Policies

Description of Business
Oak Tree Securities, Inc. (the "Company"), is registered as a broker and dealer in securities with the
Securities and Exchange Commission ("SEC") and the Financial Industry Regulatory Authority
(FINRA). It transacts trades in equity securities through other brokers on a "fully disclosed" basis
and receives commissions therefrom. In addition, commissions are earned on sales of limited

partnership interests, mutual funds and other interests. Certain operating expenses are partially
reimbursed by commissioned representatives, such as regulatory fees, insurance and telephone and
communication expense.

Basis of Accounting

The financial statements are prepared on the accrual basis of accounting wherein income is
recognized as earned and expenses are recognized when incurred. Commission revenue and the
related commission expense is recorded on the trade date of transactions.

Estimates

The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires managementto make estimates and assumptions that affect

certain reported amounts and disclosures. Accordingly, actual results could differ from those
estimates.

Cash and cashequivalents
The Company considers all highly liquid financial instruments purchased with an original maturity
of three months or lessto be cash equivalents.

The Company maintains cash in one bank and one savings institution with FDIC insurance of up to
$250,000 each. An additional deposit was maintained with a clearing broker, which is insured by
SIPC.

Fair Value Measurements

Fair Values are based on quoted market prices when available.In instanceswhere there is little or no
market activity for the same or similar instruments, the company estimates fair value using methods,
models or assumptions that management believes market participants would use to determine a
current transaction price.These valuation techniques involve some level of management estimation
and judgment which becomes significant with increasingly complex instruments or pricing models.
Where appropriate, adjustments are included to reflect the risk inherent in a particular methodology,
model or input used.

- 6 -



OAK TREE SECURITIES, INC.
Notes to Financial Statements

April 30, 2015

1. General Information and Summary of Significant Accounting Policies (Continued)

Fair Value Measurements (Continued)

U.S.GAAP establishesa hierarchy for inputs (level 1,2,and 3 inputs, as defined) used in measuring
fair value that maximizes the use of observable inputs, and minimizes the useof unobservable inputs
by requiring that observable inputs be usedwhen available.Observable inputs are inputs that market
participants would use in pricing the asset or liability developed based on market data obtained from
sources independent of the reporting entity. Unobservable inputs are inputs that reflect the reporting
entity's assumptions about the assumptions market participants would use in pricing the asset or
liability developed based on the best information available in the circumstances. Accordingly, the
fair value hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for
identical assets or liabilities and the lowest priority to unobservable inputs. In certain cases, the
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such
cases,for disclosure purposesthe level in the fair value hierarchy within which the fair value
measurement in its entirety falls is determined based on the lowest level input that is significant to
the fair value measurement in it entirely.

The three levels of inputs within the fair value hierarchy are defined as follows:

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity hasthe ability to accessas of the reporting date.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly or indirectly, through corroboration with observable
data.

Level 3 - Unobservable inputs, such as internally developed pricing models for the asset or
liability due to little or no market activity for the asset or liability.

Additionally, U.S.GAAP requires enhanced disclosure regarding instruments in the Level 3
category (which have inputs to the valuation techniques that are unobservable and require significant
managementjudgment). See note 5, Investment in National Due Diligence Alliance, for additional
information.

Income taxes

When appropriate, deferred income tax assetsand liabilities are provided for differences between the
tax basis of an assetor liability and the reported amounts in the financial statementsbrought about
becausethe Company files income tax returns on the cash basis.

Depreciation of fixed assets
Furniture and equipment costing $13,683 was depreciated on a straight-line basis over five years and
was fully depreciated at April 30, 2015. There was no depreciation recorded for the year endedApril
30, 2015.

- 7 -



OAK TREE SECURITIES, INC.
Notes to Financial Statements

April 30,2015

2. Net Capital Requirement

As a registered broker and dealer in securities, the Company is subject to the Securities Exchange
Commission Uniform Net Capital Rule (Rule 15c3-1).

The Company's ratio of aggregate indebtednessto net capital as defined in the Uniform Net Capital
Rule was approximately .50 to 1 at April 30, 2015. Aggregate indebtedness and net capital change
from day to day. The Company is required to maintain a ratio of less than 15 to 1.

At April 30, 2015, the Company had net capital as defined of $162,038, which exceeded the
minimum requirement of $5,394. The Company must maintain a minimum net capital of 120% of
the minimum required capital to avoid interim reporting requirements.

3. Exemption from Rule 15c3-3

The Company is exempt from certain provisions of Rule 15c3-3 since it does not clear transactions
in securities or hold customer funds or securities. The Company carries no margin accounts and
promptly transmits all customer funds, delivers all customer securities and will not otherwise hold
funds or securities of customers.

4. Cash Deposit

Consistent with industry practice, the Company's clearing broker, Wedbush Morgan, is holding
$17,314 as a deposit for unpaid security transactions.

5. Investment in National Due Diligence Alliance

On December 17, 2013, the Company purchased a one seventh (1/7) interest in the National Due
Diligence Alliance, a Non-Profit Organization, ("the Alliance") at a cost of $8,571. The cost was
basedon the book value of assetsheld by the organization. The intent of management is to hold this
investment until the termination of the Alliance. This investment is difficult to value and falls within

the Level 3 category for Fair Value Measurements, as discussed in Note 1.

6. Commitment

The Company has a one-year commitment of $5,500 per month, which was renewed on January 1,
2015, for management services.

7. Income Taxes

The Company reports its income on the cash method of accounting for income tax purposesand uses
the accrual method of accounting for financial statements. The statements include income and
expenses generated by commissions receivable from investment companies and commissions
payable to Company representatives, which are not reported for tax purposes until the cash is
received or paid. These differences create "timing" differences between taxable income and
financial statement income.

- 8 -



OAK TREE SECURITIES, INC.
Notes to Financial Statements

April 30, 2015

7. Income Taxes (Continued)

The Company files income tax returns in the U.S.and California. The Company is no longer subject
to U.S.federal or state income tax examinations by tax authorities for years before 2011.

The following is the computation of income tax expense:

Income Tax Expense California Federal Totall

Net income before income taxes $ 54,182 $ 54,182

Less prior year California Franchise Tax - (6,506)

Deductions not allowable:

Non-deductible portion- meals& entertainment 426 426
Penalties 10 10

Deferred tax items:
Increase in accounts receivable (22,120) (22,120)
Decrease in prepaid expenses (867) (867)
Decrease in accounts payable 71 71
Increase in commissions payable 33,085 33,085
Increase in deferred email server fees 867 867

Unrealized gain on investments 626 626
Taxable income $ 66,280 $ 59,774

Income tax thereon - current $ 5,859 $ 9,727 $ 15,586

Deferred income tax provision (843) (1,304) (2,147)
Total income tax expense $ 5,016 $ 8,423 $ 13,439

8. Common Stock

The Company has two classesof common stock. Class A shareholders (two) are entitled to vote for
two directors and Class B shareholders (currently, 4) are entitled to vote for two directors.

9. Subsequent Events

Management has evaluated subsequentevents through July 7, 2015, the date on which the financial
statements were available to be issued.

- 9 -
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OAK TREE SECURITIES, INC.
Schedule I

Computation of Net Capital Under Rule 1503-1

of the Securities andExchange Commission

April 30, 2015

Shareholders' equity $ 187..418

Assets not allowed for net capital purposes:

Receivables from reps 15,143
Investment in National Due Diligence Alliance 8,571

Prepaid expenses 868
Total unallowed assets 24,582

Less haircut on marketable securities:

7.0%of $11,395 Mutual funds, haircut 798
Total reductions in net allowable assets 25,380

Net Capital $ 162,038

Minimum net capital required (6 2/3% of $80,910 aggregate
indebtedness or the minimum of $5,000) $ 5,394

Net capital in excess of requirement $ 156,644

Ratio of aggregate indebtedness ($80,651 to net capital of $162,038) 0.50to 1
(required to be less than 15 to 1)

Aggregate Net
Indebtedness Capital Ratio

Focus Report as filed $ 55,942 $ 184,859 0.30to 1
Increase in accounts payable (closing journal entry) 1,405 (1,405)
Increase in commissions paybable (closing journal) 20,397 (20,397)
Increase in income taxes paybable (closing journal) 3,166 (3,166)
Decrease in deferred tax liability (closing journal) - 2,147

Adjusted amounts above 80,910 162,038 0.50to 1
Deferred taxes payable (excludable) 3,741 -

Total liabilities per Statement of Financial Condition $ 84,651 $ 162,038

- 10 -
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders

Oak Tree Securities, Inc.
Livermore, California

We have reviewed management's statements, included in the accompanying Exemption Report Pursuant
to SEC Rule 17A-5, in which (1) Oak Tree Securities, Inc. (the "Company") identified the following
provision of 17 C.F.R.§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.
§240.15c3-3: (2) (ii) (the "exemption provisions") and (2) the Company stated that the Company met the
identified exemption provisions throughout the year ended April 30,2015 without exception. The
Company 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 the Company'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)(i) of Rule 15c3-3 under the Securities Exchange Act of
1934.

CR ACCOUNTANCY ORPORATION
Walnut Creek, California
July 7, 2015

profession nall4 service.
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o de Oak Tree Securities
David Godinez

Oak Tree securities, Inc.Exemption Report

Oak Tree Securities, Inc.(the "Company") is a registered broker-dealer subject to Rule 17a-5, promulgated by the

securities and ExchangeCommission (17.C.F.R.§240.17a-5,"Reports to be made by certain brokers and dealers").
ThisExemption Report was prepared as required by 17 C.F.R.§240.17a-S(d)(1)and (4).To the best of its knowledge

and belief, the Company states the following:

The Company claimed an exemption from 17 C.F.R.§240.1503-3 under the following provisions of 17 C.F,R,

§240.14c3-3(k)(2)(ii).

The Company met the identified exemption provisions in §240.15c3-3(k) throughout the most recent fiscal year

ended April 30*,2015, without exception.

I, David Godinez,swear or affirm, that to my best knowledgeandbelief, this Exemption Report is true and correct.

4049 First St.#129, Livermore, CA 94551
Member FINRA/SIPC -12-
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INDEPENDENT AUDITORS'REPORT ON APPLYlNG AGREED-UPON
PROCEDURES RELATED TO AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the Board of Directors

Oak Tree Securities, Inc.
Livermore, California

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
Transitional Assessment Reconciliation (Form SIPC-7) to the Securities Investor Protection Corporation
(SIPC) for the year ended April 30, 2015, which were agreed to by Oak Tree Securities, Inc. and the
Securities and Exchange Commission, Financial Industry Regulatory Authority, and SIPC solely to

assist you with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7).
The Company's management is responsible for Oak Tree Securities, Inc.'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 noting no differences.

2. Compared the amounts reported on the audited Form X-17A-5 for the fiscal year May 1,2014
through April 30, 2015, as applicable, with the amounts reported in Form SIPC-7 for that year
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 noting no differences.

5. Compared the amount of the current assessment with the Form SIPC-7 on which it was originally
computed, noting no differences.

We are not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion of compliance. Accordingly, we do not express such an opinion. Had we
preformed additional procedures, other matters might have come to our attention that would have been
reported to you.

professio .service. - 13 -



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.

CROPPER ACCOUNTANCY ORPO ION

July 7, 2015
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SECURITIES INVESTOR PROTECTIONCORPORATION

SIPC-7 e.o.so,e9225 2*0"ih37npt83n000.0.20090-2185 SPC-7
(33-REV 7/10) GeneralASSeSSillellt Reconciliation (33-REV 7/10)

For the fiscal yearended APRIL 30 2015
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEARENDINGS

1.Nameof Member,address,DesignatedExaminingAuthority, 1934 Act registrationno.andmonthin whichfiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

8-036138 FINRA APR 6/26/198 Nmaiin laanbyelrethueire r ct os o na e tehemail

OAK TREE SECURITIES INC any corrections to form@sipc.organd so

4049 FIRST ST STE 129 indicate on theform filed.

LIVERMORE, CA 94551-4949 Nameand telephone numberof person to
contact respecting this form.

JOHN DURDEN (925) 245-0

2.A. General Assessment (item 2e frompage2) $ 1,404.70

. B. Less payment madewith SIPC·6 filed (exclude interest) ( 650.55 )
05/18/2015

Date Paid

C. Less prior overpayment applied ( )

D. Assessment balance due or (overpayment) 754.15

E. Interest computed on late payment (see instruction E) for days at 20% per annum

F. Total assessment balance and interest due (or overpayment carriedforward) s 754.15

G. PAIDWITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be sameas F above) $ 754.15

H.Overpayment carried forward $( )

3.Subsidiaries (S) and predecessors(P) included in this form (give nameand1934 Act registration number):

The SIPC member submitting this formand the
personby whom it is executed represent thereby OAK TREE SECURITIES INC

thadtall i ornation contained herein is true, correct

Dated the 26 day of MAY , 20 15 . FINANCIAL PRINCIPAL
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

g Dates:
g:: Postmarked Received Reviewedu.t
5 Calculations Documentation ForwardCopyu.i
ex:
e Exceptions:

Disposition of exceptions:
1



DETERMINATIONOF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginninges-one
and ending me

Eliminate cents
item No
23.Total revenue(FOCUSUne 12/PartilA Une 9, Code4030) $ 1,519,338

2b.Additions:
(1) Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and

predecessorsnot includedabove.

(2) Netloss fromprincipal transactionsin securities in 1tading accounts.

(3) Nel lossfromprincipal transactionsin commoditiesin tradingaccounts.

(4) Interest anddividendexpensedeductedin determiningitem 28.

(5) Net loss irom managementof or participation in the underwritingordistributionof securities.

(6) Expensesother thanadvertising,printing, registrationfeesand legal feesdeductedin determiningnet
profit frommanagementof or participationin underwritingor distributionof securities.

(7)Net lossfromsecuritiesin investmentaccounts.

Total additions

2c.Deductions:
(1) Revenuesfromthe distributionof sharesof a registeredopenendinvestmentcompanyorunit

investmenttrust,fromthesaleof variable annullies,fromthe businessof insurance,frominvestment

advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate ey
accounts,andfrom transactionsmsecuntyfutures products.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaid to olher SIPCmembersin connectionwith
securities transactions.

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(5) Net gain fromsecurities in investmentaccounts. 50

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof deposit and
(ii) Treasurybills, bankersacceptancesorcommercialpaperthat matureninemonthsor less
from issuancedate.

(7) Directexpensesof printingadvertisingand legal fees incurredin connectionwith otherrevenue
related to the securities business(revenuedefinedby Section16(9)(L)of theAct).

(8) Other revenuenot related eitherdirectlyor indirectlyto the securitiesbusiness.
(See InstructionC):

min production 1,815, due diligence 45,431 47,246
(Deductionsin excessof 5100,000requiredocumentation)

(9) (i) Total interest anddividendexpense(FOCUSLine22/PARTllALine13,
Code4075 plus line 2b(4)above)butnot in excess
of total interest anddividendincome. $

(ii) 40% of margininterest earnedoncustomerssecurities
accounts (40%of FOCUSline 5,Code3960). $

Enter the greaterof line (i) or (il)

Total deductions 957,459

2d.SIPCNet OperatingRevenues i 561,879

20.GeneralAssessment@ .0025 , 1,404.70
(to page 1, line 2.A.)
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ACKNOWLEDGMENT

A notarypublic or other officer completing this
certificate verifies only the identity of the individual
who signed the document to which this certificate is
atisched, and not the truthfulness, accuracy,or
validityof that document.

State of Califomia
County of . t4WI Ef)Ñ 1

On () 7- ( t/-† before me, | é v ol2 ¿{ Y†< { Lt d
'(IIsert nameêÀdtitle of the officer)

personally appeared o'i 0 (FÄn gy/ <50a vi (2
who proved to meon the basis of satMactory evidenceto be the person( whose namegis/aFe-
subscribedto the within instrument and acknowledged to me that hel y executed tne same in
his/her/their authorized capacity(iee),and that by his/herMieir signatur on the instrumentthe
person , or the entity upon behalf of which the person acted, ex ed the instrument.

I certify under PENALTY OF PERJURY under the laws of the State of Californiathat the foregoing
paragraph is true and correct.

O BEVERLYCASTILLO

WITNESS my hand and official seal. Commission# 2042715
Notary Public - Califomla z

z AlamedaCounty -

Signature (Seal)


