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OATH OR AFFIRMATION

|, __Robert G. Hughes , swear (or affirm) that, to the best of my knowledge and belief the accompanying financial

statements and supporting schedules pertaining to the firm of Vista Securities, Inc. ,asof June 30, 2015, are frue and
correct. | 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;

22 YL

ASignature

Title
' I
‘ SNy,
8 Z
Nofary Public SS ‘STES&M Poé,(:f?o /2:
This report™ contains (check all applicable boxes): s Zw : =
(a) Facing Page. ER ’«‘;,g &S
(b) Statement of Financial Condition. B "--._§x2&e§ ¢ \\S\
(c) Statement of Income (Loss). /’///,/// . }'g',"zb\b\\\\\“
(d) Statement of Cash Flows. 11w
(e) Statement of Changes in Stockholders’ Equity or partners' or Sole Proprietor's Capital.
() 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 15¢3-3.
i

=
=

%

Information Relating to the Possessicn or control Requirements Under Rule 15¢3-3,

A Reconciliation, 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.

A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods
of con-solidation.

An Qath or Affirmation.

) A copy of the SIPC Supplemental Report.

n) A report describing any material inadequacies found to exist or found to have existed since the date of the

previous audit.
o) Report of Independent Registered Public Accounting Firm on Management's Exemption Report.

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

To the Board of Directors of
Vista Securities, Inc.

We have audited the accompanying statement of financial condition of Vista Securities, inc. (the “Company”) as of June 30,
2015, and the related statements of income, changes in stockholder's equity, changes in liabilities subordinated to claims of
general creditors, and cash flows for the year then ended, and the related notes to the financial statements. These financial
statements are the responsibility of the Company's management. 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. Our audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements. An audit also includes 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 position of Vista
Securities, Inc. as of June 30, 2015, and the results of its operations and its cash flows for the year then ended in conformity
with accounting principles generally accepted in the United States of America.

The supplementary information contained in Schedules | and Il (the “Supplemental Information”) has been subjected to audit
procedures performed in conjunction with the audit of the Company's financial statements. The Supplemental Information is the
responsibility of the Company'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 17C.F.R.§ 240.17a-5. In our opinion, the Supplementary Information contained in Schedules | and
Il'is fairly stated, in all material respects, in relation to the financial statements as a whole.

CFEL 27

CF & Co,, LLP.
Dallas, Texas
August 13, 2015

www.cfllp.com

8750 N. Central Expressway 972.387.4300 CPAmerica International, in alliance with Crowe Horwath International
Suite 300 800.834.8586 Member: | The International Accounting Group
Dallas, TX 75231-6464 972.960.2810 fax World Services Group



VISTA SECURITIES, INC.
Statement of Financial Condition
June 30, 2015

ASSETS
Cash
Receivable from brokers-dealers and clearing organizations
Securities owned
Prepaid assets

Other assets

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilities
Accounts payable

Payable to brokers-dealers and clearing organizations

State income tax payable

Stockholders’ equity
Common stock, 1,000,000 shares authorized with no
par value, 1,000 shares issued and outstanding
Additional paid-in capital
Retained eamings

Total Stockholders' equity

The accompanying notes are an integral part of these financial statements.
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$ 1701
488,229
1,008,248
2,132

1,205

$1.516.82

$ 13673
1,010,474
250

1,024 397

1,000
500,100
(8,672)

492,428

$1.516.82



VISTA SECURITIES, INC.
Statement of Income
For the Year Ended June 30, 2015

Revenues

Gains or losses on firm securities trading accounts
Interest income

Expenses
Commissions and clearance paid to other brokers
Employee compensation and benefits
Communications

Occupancy and equipment costs
Interest expense

Regulatory fees and expenses
Other expenses

Income (Loss) before income taxes
Provision (benefit) for federal income taxes

Net income (loss)

The accompanying notes are an integral part of these financial statements.
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$ 501,083
38,434

539,517

20,266
397,233
59,220
19,703
31,360
7,296
31427

966,505
(26,988)
(823)

$__ (26.165)



VISTA SECURITIES, INC.

Statement of Changes in Stockholders' Equity
For the Year Ended June 30, 2015

Additional
Common Paid-in Retained
Stock Capital Eamings Total

Balances at

June 30, 2014 $ 1,000 $ 500,100 $ 17,493 $ 518,593
Net (loss) -0- -0- (26,165) (26,165)
Balances at

June 30, 2015 $ 1,000 $ 500,100 3 (8,672) $ 492,428

The accompanying notes are an integral part of these financial statements.
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Balance, at June 30, 2014
Increases
Decreases

Balance, at June 30, 2015

VISTA SECURITIES, INC.

Statement of Changes in Liabilities Subordinated
to Claims of General Creditors

For the Year Ended June 30, 2015

The accompanying notes are an integral part of these financial statements.
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$ -0-
-0-
-0-
$ -0-




VISTA SECURITIES, INC.
Statement of Cash Flows
For the Year Ended June 30, 2015

Cash flows from operating activities
Net income (loss)
Adjustments to reconcile net (loss) to net cash
provided (used) by operating activities:
Depreciation
Change in assets and liabilities
Decrease in receivable from brokers-dealers and
clearing organizations
Decrease in securities owned
Increase in prepaid assets
Decrease in payable to brokers-dealers and clearing organizations
Increase in accounts payable
Net cash used by operating activities
Cash flows from investing activities
Net cash used by investing activities
Cash flows from financing activities
Net cash used by financing activities
Net decrease in cash
Cash at beginning of year
Cash at end of year
Supplemental schedule of cash flow information
Cash paid during the year for:

Interest

Income taxes

The accompanying notes are an integral part of these financial statements.
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$ (26,165)

479

4,250
591,026
(27)
(575,113)
4,359

{1,191)

(1,191)

18,202

$ 31360




Note 1 -

VISTA SECURITIES, INC.
Notes to Financial Statements
June 30, 2015

Summary of Significant Accounting Policies

Vista Securities, Inc. (the “Company”) operates as a broker-dealer in securities registered with the Securities and
Exchange Commission (“SEC”") under Rule 15¢3-3(k)(2)(ii), which provides that all the funds and securities
belonging to the Company's customers would be handled by a clearing broker-dealer. The Company is a member
of the Financial Industry Regulatory Authority ("FINRA”). The Company is a Texas corporation. Substantially all of
the Company’s revenues are derived from the trading of debt securities for its own account.

Purchases and sales of securities and commission revenue and expense are recorded on a trade date basis.

Securities owned and securities sold, not yet purchased, are carried at quoted market value. Securities owned not
readily marketable are carried at estimated fair value as determined by management of the Company. Securities
not readily marketable include: (a) securities for which there is no independent publicly quoted market; (b)
securities which cannot be publicly offered or sold unless registration has been affected under the Securities Act of
1933; or (c) securities which cannot be offered or sold immediately because of other restrictions or conditions. The
increase/decrease in net unrealized appreciation or depreciation of securities is credited or charged to operations.
The Company's securities are being held by the clearing broker-dealer. Should the clearing broker-dealer fail to
deliver securities to the Company, the Company may be required to purchase identical securities on the open
market.

Receivables from broker-dealers and clearing organizations are generally collected in full in the month
following their accrual. As such, management has not recorded an allowance for doubtful accounts on these
receivables. Management records an allowance for bad debts based on a collectability review of specific
accounts. Any receivables deemed uncollectible are written off against the allowance.

Compensated absences have not been accrued because the amount cannot be reasonably estimated.

Income taxes are provided for the tax effects of transactions reported in the financial statements and consist of
taxes currently due. The provision for federal income taxes differs from the expected amount using statutory
rates because certain income and expenses included in the determination of net income are non-deductible or
non-taxable for tax reporting purposes.

Management evaluates income tax positions based on whether it is more likely than not that the positions
taken will be sustained on examination. Uncertain tax positions are reduced by a liability for a contingent loss
that is recorded either when the threshold is no longer met or when it becomes probable that a payment will be
made to the taxing authority.

Income tax retums are generally subject to examination by the respective federal and state authorities over
various statutes of limitations generally three to four years from date of filing.

Depreciation is computed using accelerated methods over the estimated useful lives of the assets.

The preparation of financial statements in accordance 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 reporting period. Actual results
could differ from those estimates.
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Note 2 -

Note 3 -

VISTA SECURITIES, INC.
Notes to Financial Statements
June 30, 2015

Summary of Significant Accounting Principles, continued

In May 2014, the Financial Accounting Standards Board issued Accounting Standards Update (*ASU”) No. 2014-
09, “Revenue from Contracts with Customers", which provides guidance for revenue recognition. This ASU's core
principle is that Company will recognize revenue when it transfers promised goods or services to customers in an
amount that reflects consideration to which the Company expects to be entitled in exchange for those goods and
services. This ASU also requires additional disclosure about the nature, amount, timing and uncertainty of
revenue and cash fiows arising from customer contracts, including significant judgements and changes in
judgements, and assets recognized from cost incurred to obtain or fulfill a contract. ASU will be effective
commencing with Company's year ending June 30, 2017. The Company is currently assessing the potential
impact of this ACU on its financial statement.

Fair Value Disclosures

In determining fair value, the Company uses various methods including market, income and cost approaches.
Based on these approaches, the Company often utilizes certain assumptions that market participants would
use in pricing the asset or liability, including assumptions about risk and or the risks inherent in the inputs to
the valuation technique. These inputs can be readily observable, market comoborated, or generally
unobservable inputs. The Company utilizes valuation techniques that maximize the use of observable inputs
and minimize the use of unobservable inputs. Based on the observability of the inputs used in the valuation
techniques the Company is required to provide the following information according to the fair value hierarchy.
The fair value hierarchy ranks the quality and reliability of the information used to determine fair values.
Financial assets and liabilities carried at fair value will be classified and disclosed in one of the following three
categories;

Level 1 - Valuations for assets and liabilities traded in active exchange markets, such as the New York Stock
Exchange. Level 1 also includes U.S. Treasury and federal agency securities and federal agency mortgage-
backed securities, which are traded by dealers or brokers in active markets. Valuations are obtained from
readily available pricing sources for market transactions involving identical assets or liabilities.

Level 2 - Valuations for assets and liabilities traded in less active dealer or broker markets. Valuations are
obtained from third party pricing services for identical or similar assets or liabilities.

Level 3 - Valuations for assets and liabilities that are derived from other valuation methodologies, including
option pricing models, discounted cash flow models and similar techniques, and not based on market
exchange, dealer, or broker traded transactions. Level 3 valuations incorporate certain assumptions and
projections in determining the fair value assigned to such assets or liabilities.

For the year ended June 30, 2015, the application of valuation techniques applied to similar assets and
liabilities has been consistent. The fair value of all securities owned are deemed to be Leve! 2 investments at
June 30, 2015. See Note 6.

Net Capital Requirements

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities and Exchange Act of 1934, the
Company is required to maintain a minimum net capital, as defined under such provisions. Net capital and the
related net capital ratio may fluctuate on a daily basis. At June 30, 2015, the Company had net capital of
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Note 4 -

Note 5 -

Note 6 -

Note 7 -

Note 8 -

approximately $427,116 and net capital requirements of $100,000. The Company's ratio of aggregate
indebtedness to net capital was .03 to 1. The SEC permits a ratio of no greater than 15 to 1.

Possession or Control Requirements
The Company does not have any possession or control of customer funds or securities. There were no
material inadequacies in the procedures followed in adhering to the exemptive provisions of SEC Rule 15¢3-

3(k)(2)(it) by promptly transmitting all customer funds and securities to the clearing broker who carries the
customer accounts.

Payable to Clearing Broker

The payable to clearing broker represents the amount due for unsettled trading securities owned. Interest is
charged on this payable at the prevailing margin, rate which was 2.44% at June 30, 2015.

Securities Owned

Securities owned represent trading and investment securities at fair value and at June 30, 2015 consist of the
following (presented based upon classification in fair value hierarchy):

Securities Owned
Level 1 Level 2 Level 3 Total
Municipal Bonds $ - $ 1,008,248 $ - $ 1,008,248
‘ $ - $ 1008248  § - § 1008248

Lease Commitments

The Company leases office space under long-term non-cancelable leases. Minimum lease payments under the
leases at June 30, 2015 are as follows:

Year Ending
June 30
2016 $ 14,834
2017 1,239
$ 16,073

Rental expense for the year ended June 30, 2015 was $16,087 and is reflected in occupancy and equipment costs.

Commitment and Contingencies

Included in the Company’s clearing agreement with its clearing broker-dealer, is an indemnification clause.
This clause relates to instances where the Company's customers fail to settle security transactions. In the
event this occurs, the Company will indemnify the clearing broker-dealer to the extent of the net loss on the
unsettled trade. At June 30, 2015, management of the Company had not been notified by the clearing broker-
dealer, nor were they otherwise aware, of any potential losses relating to this indemnification.
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Schedule |

VISTA SECURITIES, INC.
Computation of Net Capital Under Rule 15¢3-1
of the Securities and Exchange Commission
As of June 30, 2015

COMPUTATION OF NET CAPITAL

Total Stockholders' equity qualified for net capital $ 492,428
Deductions andfor charges
Non-aflowable assets:
Prepaid assets $ 2,132
Other assets 1,205 3337
Net capital before haircuts on securities positions 489,091

Haircuts on securities (computed, where applicable,

pursuant to Rule 15¢3-1(f)
Exempted securities 61,943
Other securities 32 61,975
Net capital $ 427116

AGGREGATE INDEBTEDNESS

ltems included in the statement of financial condition

Accounts payable $ 13,673
State income tax payable 250
Total aggregate indebtedness ) 13923
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Schedule | (continued)

VISTA SECURITIES, INC.
Computation of Net Capital Under Rule 15¢3-1

of the Securities and Exchange Commission
As of June 30, 2015

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Minimum net capital required (6-2/3% of total
aggregate indebtedness)

Minimum dollar net capital requirement of
reporting broker or dealer

Net capital requirement (greater of above two
minimum requirement amounts)

Net capital in excess of required minimum

Excess net capital at 1000%

Ratio: Aggregate indebtedness to net capital

RECONCILIATION WITH COMPANY'S COMPUTATION

There were no differences in the computation of net capital under Rule 15¢3-1 from the Company's computation.
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Schedule ||

VISTA SECURITIES, INC.
Computation for Determination of Reserve Requirements Under
Rule 15¢3-3 of the Securities and Exchange Commission
As of June 30, 2015

EXEMPTIVE PROVISIONS

The Company has claimed an exemption from Rule 15¢3-3 under section (k)(2)(i), in which all customer transactions are cleared
through another broker-dealer on a fully disclosed basis.

Company's clearing firm: Southwest Securities, Inc.
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Report of Independent Registered Public Accounting Firm
On Management's Exemption Report
Required By SEC Rule 172a-5

Year Ended June 30, 2015




ACCOUNTANTS
CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders
Vista Securities, Inc.

We have reviewed management's statements, included in the accompanying exemption report, in which (a) Vista Securities,
Inc. identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which Vista Securities, Inc. claimed an exemption from
17 C.F.R. § 240.15¢3-3: (2)(ii) (the "exemption provisions") and (b) Vista Securities, Inc. stated that Vista Securities, Inc. met
the identified exemption provisions for the year ended June 30, 2015 without exception. Vista Securities, Inc.'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 Vista Securities, Inc.'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.

CF €l 2207

CF &Co., LLP.
Dallas, Texas
August 13, 2015

www.cflip.com

8750 N. Central Expressway 972.387.4300 CPAmerica International, in alliance with Crowe Horwath International

Suite 300 800.834.8586 Member: | The International Accounting Group
Daltas, TX 75231-6464 972.860.2810 fax World Services Group



Vista Securities, Inc.

9400 North Central Expressway, Suite 1625

Daltlas, Tx. 75231

July 23, 2015

To the best of our knowledge and belief Vista Securities has
met the specific exemption relied upon under Rule 15c¢3-3 (k) (2)(ii)}
that all customer transactions are cleared through Socuthwest
Securities on a fully disclosed basis for the period July 1, 2014
through June 30, 2015 without exception.

2L 4ty L

Robert Hughes ¢
CEQ




Report of independent Registered Public Accounting Firm
On The SIPC Annual Assessment
Required By SEC Rute 173-5

Year Ended June 30, 2015




ACCOUNTANTS
CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders
Vista Securities, Inc.

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 June 30, 2015, which were agreed to by Vista Securities, Inc., and
the Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the
other specified parties in evaluating Vista Securities, Inc.'s compliance with the applicable instructions of the Form SIPC-7.
Management is responsible for Vista 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 disbursements records entries (cash

disbursements journal) noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended June 30, 2015 with the amounts
reported in Form SIPC-7 for the year ended June 30, 2015 noting no differences;

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

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

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

This report is intended solely for the information and use of the specified parties listed above and is not intended to be and
should not be used by anyone other than these specified parties.

C P16 247

CF & Co,, LL.P.
Dallas, Texas
August 13, 2015

www.cfllp.com

8750 N. Central Expressway 972.387.4300 CPAmerica international, in alfiance with Crowe Horwath International
Suite 300 800.834.8586 Member: | The International Accounting Group
Dallas, TX 75231-6464 972.960.2810 fax World Services Group



SECURITIES INVESTOR PROTECTION CORPORATION
P.Q. Box 92185 g\loazsgi_’ngtggéoﬂc. 20090-2185

General Assessment Reconciliation

For the liscal year ended 613012015
(Read carelully the instructions in your Warking Copy belore completing this Form}

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Membar. address, Designaled Examining Authority, 1934 Acl registration no. and month in which liscal year ends lor
purposes of the audil requirement of SEC Rule 17a-5:

SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

Note: If any of the information shown on the
051025 FINRA JUN mailing labte[al reqluur'es correction, please e-mail
VISTA SECURITIES INC any corrections fo lorm@sipc.org and so

9400 N GENTRAL EXPY STE 1625 indicate on the form liled.

DALLAS TX 75231-5041

L |

Name and telephone number of person to
contact respecting this form.

2. A, General Assessmen! (item 2¢ from page 2) $ [ 3 [ ({
B. Less payment made with SIPC-6 liled [exclude interest) { és/‘{ )
Date Paid
C. Less prior overpayment applied ‘ ( )
D. Assgssmenl balance due or (overpayment) . 4? /7
E. lInterest computed on late paymen! {see instruclion E) (or______ days at 20% per annum
F. Total assessment balance and interest due {or overpaymen! carried forward) $ L_/qu
G. PAID WITH THIS FORM: .
Check enclosed, payable lo SIPC (/6 7
Total {mus! be same as F above) $ /
H. Overpayment carried lorward H }

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

The SIPC member submilling this form and lhe

person by whom il Is executed represent thereby \/l' S}—Ev g‘fob(‘iJ‘l‘;CS //VC )

that all information contained herein is lrue, correct

ame ¢t Corggrations Pastpership or dther aiganization)
and complele. /M// ?.]Z"/’{

o {:(umolimd Signalure)
Dated the ! 6 day ol J\j}\—z .20 l S i CGC

(Tille}

This form and the assessment payment Is due 60 days after the end of the liscal year. Retaln the Warking Copy of this form
tor s perlod of not less than 6 years, the latest 2 years [n an easily accessible place,

o5 Dates: » :

= Postmarked Received Reviewed

L

= Calculalions Documentation Forward Copy
oy

m i

es Exceptions:

o

en Disposition of exceplions:




DETERMINATION OF "SIPC NET OPERATING REVENUES"”
AND GENERAL ASSESSMENT

Amounls for the liscal period
beginning 7/1/2014
and ending 6/30/2015

Ellminate cents
Item No. - .
2a. Talat revenue (FOCUS Line 12-Par LA Ling 9. Code 4030) ) '5 3 q; 77

2h. Additions:
111 Tolar revenues lrom the secwiitios businass of subsidianes (excepl loreign subsidiaries) and
predecessors not included above.

[2) Net toss from principal transactions in securitles in trading accounls.

(3} Net toss trom principal fransactions in commedities in Irading accounts.

(4) Interest and dividend expense deductad in delermining item 2a.

{5) Nei loss {rom manggament of or participation in the underwriting or distribution ol securities.

181 Expenses other than adverlising. priniing. egist:ation lees and legal Jees deducled 1n determiming nel
profit from management ol or parlicipation in underwriling o1 disiribution of securilies

[7) Net loss from securitles in investment accounts.

Tolal addillons

2¢ Deductions:
i1} Revenues drom the disliibution of shares ol a regisiered open end invesiment company ot uail
investment (rysl. lrom the sale of variabia annuilies. lrom (he business of insurance, (ram invesimenl
agwisory services rendered lo registered invesimenl companies or insurance company separala
accoun!s. and trom lransaclions in security lulures products.

(2} Revenues lrom commodily lransaclions,

{3y Commissions, Hloor brukerage and clearance paid Lo olher SIPC members in connection with ’
securilies ransactions, 77, 7 3 7

(4) Reimbursomenis 1or postage in conneclion with proxy sclicitalion,

{5) Nei gain lrom securities in investment accoun!s.

(6) 100% of commissions and markups earned from transactions in (i) certificates ol deposit and
{1) Treasury bills, bankers acceplances or commercial papet 1hal malure ning monlhs or less
from issuance dale.

{7} Direct expenses of prinling adverlising and legal lees incutred in conneclion with other revenue
relaled to the securities business (revenue delined by Section 16(3)(L) of the Acl).

187 Olhet revenue nol related gither directly or indirecity (o Ihe securilies business.
{Swe lastruction C):

{Deductions in excess ol $100,000 require dogumanlalion)

{9} 111 Total interes! and dividend expense [FOCUS Line 22/PART I1A Line 13,

Cose 173 s st s s e T2 3
10} 40% of margin intgrest earned on customers securilies
accounts {40% of FOCUS line 5. Code 3960, $ )
Enter (ha gieater of ling {1} ot «iiy g l ‘ 34’ ©
Tolal deduclions P‘ al: 0971
2d. SIPC Het Operaling Revenues $ </ ;4’0':“( 1o

¢ L, LS

2a. Ganeral Assessmenl @ 0025
{lo page 1, ling 2.A.)




