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OATH OR AFFIRMATION

I Mich; el C. Jordan , swear (or affirm) that, to the best of

my knowledge and elief the accompanying financial statement and supporting schedulespertaining to the firm of
Polar InvestrnentCounsel, Inc. , as

of June 30 , 20 15 , are true and correct. I further swear (or affirm) that

neither the compan ' nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely asi iat of a customer, except as follows:

SHER AHBBOTTG Minnesota / gnature. MLComm. res
aan1 0 President

Title

This report ** contr ins (check all applicable boxes):
S (a) Facing Pag- .
M (b) Statement <f Financial Condition.

M (c) Statement t f Income (Loss).
(d) Statement cf Changes in Financial Condition.
(e) Statement c f Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

D (f) Statement <f Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computatic 1 of Net Capital.
(h) Computatic i for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

2 (i) Informatior Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconcil ation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computatica for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
O (k) A Reconcil ation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidatie n.

(l) An Oath or Affirmation.

(m) A copy of t le SIPC Supplemental Report.
(n) A report de.scribing 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. ] 7a-5(e)(3).
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BOYER & COMPANY
A Professional Assoaanon 14500 Burnhaven Drive-Suite 135

Bur ville43MN535306

REPORT OF INDEPENDENTREGISTERED PUBLIC ACCOUNTING FIRM

Board of Jirectors
Polar inv istment Counsel, Inc.
A Wholly Owned Subsidiary of Glacier Groups, Inc.
Thief Riv ir Falls, MN

We have audited the accompanying financial statements of Polar Investment Counsel, Inc. (A Wisconsin
corporati-m), A Wholly Owned Subsidiary of Glacier Groups, Inc. (a Wyoming corporation), which comprise
the state nent of financial condition as of June 30, 2015, and the related statements of operations, changes
in stockh ilder's equity, and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under
the Secu ities Exchange Act of 1934, and the related notes to the financial statements and supplementary
informatit n. Polar investment Counsel, Inc.'s management is responsible for these financial statements.
Our resp-msibility is to expressan opinion on these financial statements based on our audit.

We conc acted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (U vited States). Those standards require that we plan and perform the audit to obtain reasonable
assuranc: about whether the financial statements are free of material misstatement. The company is not
required o have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audi included consideration of internal control over financial reporting as a basis for designing audit
procedur is thatare appropriatein the circumstances, but not for the purposeof expressing an.opinion on
the effect veness of the company'sinternal controlover financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosur is 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 orovides a reasonable basis for our opinion.

In our op aion,the financial statements referred to above present fairly, in all material respects, the financial
condition of Polar investment Counsel, Inc. as of June 30, 2015, and the results of its operations and its
cash flov s for the year then ended in accordance with accounting principles generally accepted in the
United St ites of America.

The Scht dule I, Computation of Net Capital Under Rule 15c3-1, Schedule li, Computation for Determination
of Reser te Requirements Under Rule 15c3-3 (exemption), Schedule lil, Information for Possession or
Control Fequirements UnderRule 15c3-3 (exemption), and Schedule IV, Reconciliation of FOCUS Report
(ilA) as o June30, 2015 to Audited Financial Statements as of June 30, 2015 have been subjected to audit
proceduras performed in conjunction with the audit of Polar investment Counsel, Inc.'s financial statements.
The sup¶lemental information is the responsibility of Polar investment Counsel, Inc 's management. Our
audit pro :edures included determining whether the supplemental information reconciles to the financial
statemen s or the underlying accounting and other records, as applicable, and performing procedures to
test the :ompleteness and accuracy of the information presented in the supplemental information. In
forming c Jr opinion on the supplemental information, we evaluated whether the supplemental information,
including ts form and content, is presented in conformity with Rule 173-5 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 i tatements as a whole.

Burnsville MN

July 20, 2)15



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

STATEMENT OF FINANCIAL CONDITION
JUNE 30, 2015

ASSETS

Cash and lash Equivalents $ 39,931
Receivabk s from Broker/Dealers 118,364

TOTAL A BSETS $ 158,295

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIEf

Payable tc Parent $ 3,000

Commissit ns Payable 55,347

Total Liai ilities 58,347

STOCKHOI DER'S EQUITY

Common i tock, NoPar Value, 9,000 Shares Authorized,
100 Shart s issued and Oustanding 25,000

Additional said in Capital 67,384

Retained i arnings 7,564

Total Sto :kholder's Equity 99,948

TOTAL L ABILITIES AND STOCKHOLDER'S EQUITY $ 158,295

See notes to financial statements
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POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

STATEMENT OF OPERATIONS
FOR THE YEAR ENDED JUNE 30, 2015

REVENUE

Commissions $ 755,876
Other 75,641

Total Rei enue 831,517

EXPENSEE

Commissi- ins 433,923

Managem ent Fee 284,760

Clearing Charges 115,594

Regulators Fees 1,031

Other Exp mses 3,943

Total Exl enses 839,251

NET LOSS $ (7,734)

See notes to financial statements
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POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED JUNE 30, 2015

Additional Total
Common Paid in Retained Stockholder's

Stock Capital Earnings Equity

Balance - Baginning of Year $ 25,000 $ 67,384 $ 15,298 $ 107,682

Net Loss - - (7,734) $ (7,734)

Balance - E id of Year $ 25,000 $ 67,384 $___7,5_64 $ 99,948

See notes to financial statements
3



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2015

Cash FlowefromOperating Activities:
Net Loss $ (7,734)
Adjustmer ts to Reconcile Net Loss to Net Cash

Used by operating Activities:
(increast ) Decrease inAssets:
Receivebles from Broker/Dealers (7,533)

Increase (Decrease) in Liabilities:

Payable to Affiliate (16.000)
Payablé to Parent 3,000

Commit ions Payable (15,562)

Net Cash Jsed by Operating Activities (43,829)

Net Decrea sein Cash and Cash Equivalents (43,829)

Cash and Cash Equivalents, Beginning of Year 83,760

Cash and ( ash Equivalents, End of Year $ 39,931

See notes to financial statements
4



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2015

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Organzation and Nature of Operations - The Company was incorporated in the state of Wisconsin in
May ' 995. The Company is a wholly-owned subsidiary of Glacier Groups, Inc. The Company is
registered with the Securities and Exchange Commission and the Commodities Futures Trading
Comrt ission and is a member of the Financial Industry Regulatory Authority (FINRA), the National
Future sAssociation, and the Securities Investor Protection Corporation (SIPC). The Company's principal
busine ss activity is the sale of securities. Operations began in July 1997. In January 2011, the Parent
Comp my reincorporated in the state of Wyoming.

B. Recoc nition of Revenue - Commission income from sales of securities is recorded on the trade date.

C. Cash fouivalents - The Company considers all highly liquid investments with original maturities of three
rnonth i or less to be cash equivalents.

D, Accouits Reçeivable and Allowance for Doubtful Accounts - Accounts receivable are stated at the
amour t management expects to collect from outstanding balances.An allowance for doubtful accounts
has n at been established as of June 30, 2015. Based upon management's analysis of outstanding
accouits receivable as of June 30, 2015 and the Company's past collection experience, an allowance is
not co asidered necessary by management.

E. Conce otrations of Risk - The Company maintains its cash in accounts with federally insured banks. At
times, the balances in these accounts may be in excess of the federally insured limit of $250,000. The
Comp anybelieves that there is no significant risk with respect to these deposits.

The C impany is engaged in various brokerage activities in which counterparties primarily include broker-
dealer i, banks, and other financial institutions. In the event counterparties do not fulfill their obligations,
the Ccmpany may be exposed to risk. The Company feels the risk at this time is minimal and they review
the crt dit standing of their counterparties on a regular basis.

F. Use o r Estimates - The preparation of financial statements in conformity with accounting principles
genert Ily accepted in the United States of America requires management to make estimates and
assurr otions that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liebilities 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.

G. Incom i Taxes - Deferred tax assets and liabilities are recognized for future tax consequences
attribu able to differences between the financial statement carrying amounts of existing assets and
liabiliti is and their respective tax bases. Deferred tax assets, including tax loss and credit carryforwards,
and ligbilities are measured using enacted tax rates expected to apply to taxable income in the years
which hose temporary differences are expected to be recovered or settled. The effect of a change in tax
rates on deferred tax assets and liabilities is recognized in operations in the period that includes the
enactr tent date. Deferred income tax expense represents the change during the period in the deferred
tax ast ets and deferred tax liabilities. Deferred tax assets are reduced by a valuation allowance when, in
the op nion of management, it is more likely than not that some portion or all of the deferred tax assets
will no: be realized. There are no deferred tax assets or liabilities recorded at June 30, 2015 for Polar
investnent Counsel, Inc.

The C ompany files a consolidated federal income tax return with its Parent Company Glacier Groups,
Inc. M inagement is of the view thàt there are no significant tax positions that may be challenged. Tax
years ending June 30, 2011 through June 30, 2014 are open for examination by the IRS.

H. Subse iuent Events - Management has evaluated subsequent events through July 20, 2015, the date
which he financial statements were available to be issued.

5



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2015

NOTE 2 - OFF BALANCE-SHEET RISK AND CLEARING AGREEMENT

The Comi any's customers may enter into various transactions involvingi derivatives and other off-balance-
sheet fina icial instruments. These financial instruments include futures contracts, exchange traded options,
to-be-ann·sunced securities (TBA's) and securities purchased and sold on, a when-issued basis (when-issued
securities These derivative financial instruments are used to· meet the needs of customers and are,
therefore, subject to varying degrees of market and credit risk. In addition, the Company's customers may
sell securiies that they do not currently own and will therefore be obligated to purchase such securities at a
future dat 3. Since the Companyenters into the aforementioned transactions solely for the benefit of its
customert , the Company does not bear any of the credit or market risk of those customers, with the
exception of the risk to the Company should its customers fail to honor their obligations related to these
derivative and other off-balance sheet financial instruments, as mentioned below.

To facilita e securities transactions, including the aforementioned transactions, on behalf of its customers,
the Comp any has entered into an agreement with another broker/dealer (Clearing Broker/Dealer) whereby
the Company forwards (introduces) customer securities transactions to the Clearing Broker/Dealer, fully
disclosing the customer name and other information. The processing. and, if applicable, any financing
pertaining to the introduced transactions are performed by the Clearing Broker/Dealer. The customer
account it therefore maintained and recorded in the books and records of the Clearing Broker/Dealer. As
part of the terms of the agreement between the Company and Clearing Broker/Dealer, the Company is held
responsib a for any losses arising when the customers introduced by the Company to the Clearing
Broker/De aler fail to meet their contractual commitments pertaining to the purchase, sale and possible
financing af securities transactions and other financial instruments. The Company may therefore be exposed
to off-balence-sheet risk in the event the customer is unable to fulfill its contracted obligations and it is
necessary for the Clearing Broker/Dealer to purchase or sell securities or other financial instruments at a
loss. The Company's exposure to risk would consist of the amount of the loss realized and any additional

, expenses incurred pertaining to the transaction or other customer activity.

The afore nentioned agreement may be terminated by either party with 45 days of prior notification. The
Company is required to maintain a $100,000 deposit with the Clearing Broker/Dealer to assure its
performar oe under the agreement.

NOTE 3 - RELATED PARTY TRANSACTIONS

As mentic ved in Note 1, the Company is a wholly-owned subsidiary of Glacier Groups, Inc. (Parent). The
Company lies consolidated income tax returns with the Parent.

The Parer t pays substantially all overhead and operating expenses on behalf of the Company other than
commissit n expense and clearing and execution charges. Pursuant to a written agreement, the Company
reimburse i the Parent for these expenses through a management fee. The expenses paid by the Parent for
the year e ided June 30, 2015 are as follows:

Compensation and Related Benefits $117,741

Occupancy 17,595
Communications 38,243
Regulatory Fees 54,555

Insurance 11,604

Other 45,022

Total $?84,760

6



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 201|5

NOTE 4 - INCOME TAXES

The Companyfiled a consolidated tax return with Glacier Groups, Inc. The consolidated Company has net
operating oss carryoversto future yearsof approximately$170,000 for both federal and state purposes.No
deferred asset has been recorded on Polar Investment Counsel, Inc. since the majority of carryovers relate
to the Par mt Company.

7



SUPPLEMENTARY INFORMATION



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

SCHEDULE I, COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

JUNE30,2015

2015

STOCKHOl.DER'S EQUITY at End of Year $ 99,948

DEDUCTIC MS:

Receivabb s from Broker/Dealers 1,884

NET CAP11AL BEFORE HAIRCUTS ON SECURITIES POSITIONS 98,064

HAIRCUTS ON SECURITIES 2,000

NET CAPli AL, End of Year $ 96,064

REQUIREE CAPITAL

Basic Cap tal Requirement:
Liabilitiet $ 58,347
Required Percent 6.67%

Basic Ca oitalRequirement 3,892

Minimum t:apital Required 45,000

Excess Car ital $ 51,064

COMPUTA 'lON OF AGGREGATE INDEBTEDNESS

Indebtedness $ 58,347
Net Capité i 96,064
Percent <f Debt to Net Capital 60.74%

See independent auditors' report
8



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC

SCHEDULE II, COMPUTATION FOR DETERMINATION OF RESERVE
REQUIREMENTS UNDER RULE 15c3-3 (EXEMPTION)

JUNE 30, 2015

The CCmpany is exempt from Rule 15c3-3 under Subparagraph k(2)(ii) and does not possess,
control,orotherwiseholdclientor customerfundsor securities.

See independent auditors' report
9



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC

SCH EDULElil, INFORMATION FOR POSSESSION OR CONTROL REQUIREMENTS UNDER
RULE 15c3-3 (EXEMPTION)

JUNE 30, 2015

The Cc mpany is exempt from Rule 15c3-3 under Subparagraph k(2)(ii) and does not possess,
control,orotherwiseholdclientor customerfunds orsecurities.

See independent auditors' report
10



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

S 3HEDULE IV, RECONCILIATION OF FOCUS REPORT (IIA) AS OF JUNE 30, 2015
TO AUDITED FINANCIAL STATEMENTS AS OF JUNE 30, 2015

Balance Per
Balance Per Audited Financial

Focus Report on Adiustments Statements At
June 30, 2015 De_bit Credit June 30, 2015

Total Asset ; $ 158,295 $ 158,295

Less:
Total Liabil :ies 58,347 58,347

Net Worth 99,948 99,948

Less:
Non-AllowE ble Assets 1,884 1,884

Tentative oet Capital 98,064 98,064

Less:
Securities i taircuts 2,000 2,000

Net Capital S 96.064 $ 96.064

See independent auditors' report
11



BOYER & COMPANY
A Profess,onal Assomhon 14500 Burnhaven Drive-Suite 135

Bur(n9s5) 43 N 5357306

INDEPENDENT ACCOUNTANTS' AGREED-UPON PROCEDURES REPORT
ON SCHEDULEOF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

Board of Directors
Polar ins sstment Counsel, Inc.
A Wholly Owned Subsidiary of Glacier Groups, Inc.
Thief Riv er Falls, MN

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedui as enumerated below with respect to the accompanying Schedule of Assessment and Payments
(Form S PC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended June 30, 2015,
which were agreed to by Polar investment Counsel, Inc., A Wholly Owned Subsidiary of Glacier Groups,
Inc. and he Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC,
solely to assist you and the other specified parties in evaluating Polar Investment Counsel, Inc., A Wholly
Owned t iubsidiary of Glacier Groups, Inc.'scompliance with the applicable instructions of Form SIPC-7.
Polar intestment Counsel, Inc., A Wholly Owned Subsidiary of Glacier Groups, Inc.'s management is
responsi ale for Polar investment Counsel, Inc., A Wholly Owned Subsidiary of Glacier Groups, Inc.'s
compliar ce with those requirements. This agreed-upon procedures engagement was conducted in
accordar ce with attestation standards established by the Public Company Accounting oversight Board
(United 0tates). 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
describe i 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
r acords entries, noting no differences;

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

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

4. l'roved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
chedules and working papers supporting the adjustments noting no differences; and

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

We wen 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
performe d additional procedures, other matters might have come to our attention that would have been
reported :o 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.

Bumsvillt ,MN

July 20, 1015
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BOYER & COMPANY
A P,oiess,onalam 14500 Bumhaven Drive-Suite 135

Bur(n9s5 4 MN 5357306

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors
Polar inv astment Counsel, Inc.
A Wholly Owned Subsidiary of Glacier Groups, Inc.
Thief Riv er Falls, MN

We have reviewed management's statements included in the Focus Report Part ilA, in which (1) Polar
investment Counsel, Inc. identified the following provisions of 17 C.F.R. §15c3-3(k) under which Polar
investment Counsel, Inc. claimed an exemption from 17 C.F.R. §240.15c3-3: (2)(ii) (the "exemption
provisior 3") and (2) Polar investment Counsel, Inc. stated that Polar investment Counsel, Inc. met the
identifiec exemption provisions throughout the most recent fiscal year without exception. Polar investment
Counsel, Inc.'smanagement is responsible for compliance with the exemption provisions and its statements.

Our revit w was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (L vited States) and, accordingly, included inquiries and other required procedures to obtain evidence
about Pc lar Investment Counsel, loc.'s compliance with the exemption provisions. A review is substantially
less in si ope than an examination, the objective of which is the expression of an opinion on management's
statemer ts. Accordingly, we do not express such an opinion.

Based ok our review, we are not aware of any material modifications that should be made to management's
statemet ts referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in p tragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Burnsvill 2, MN

July 20, 015
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SECURITIESINVESTORPROTECTIONCORPORATION

SIPC-7 "·°•8°×92,85 2*0°2si"?'s°3"00D.C.20090-2185 SIPC-7
(33-REV 7/10) GeneralAssessmentReconciliation (33-REV 7/10)

For the fiscal year ended 6/30/2015

(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Nameof Member, ad iress, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit rt quirement of SEC Rule 17a-5:

Note: If any of the information shown on the
050039 FINRA JUN I mailinglabel requires correction, please e-mail
POLARit IVESTMENTCOUNSELINC any corrections to torm@sipc.org and so
19547210TH AVE NE indicate on the form filed.

THIEFRf fER FALLS MN S6701m Name and telephone number of person to
cantact respecting this torm.

2. A. General Assessn ent (item 2e from page 2) $

B. Less paymentma le with SIPC-6 filed (exclude interest)

Date Pad

C. Less prior overpi yment applied

D. Assessment balaice due or (overpayment)

E. Interest compute i on late payment (see instruction E) for____ days at 20% per annum

F. Total assessmen balance and interest due (or overpayment carried forward) $

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be si me as F above) $ i

H. Overpayment car ied forward . $( )

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

The SIPC member subm tting this form and the
person by whom it is executed represent thereby
that all information cont tined herein is true, correct i t i

and complete. (Name of corporaPa organizadon)

Dated the day of_ , 20 . (A signaivrei

This form and the asse isment 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.

CC Dates:
Postmarkt d Received Reviewed

5 Calculations Documentation Forward Copya.u
cc:
e Exceptions:

2 Disposition of excei tions:
1



DETERMINATIONOF "SIPC NET OPERATINGREVENUES"
ANDGENERAL ASSESSMENT .

Amounts for the fiscal period
beginning 7/1/2014
and ending 6/30/2015

Eliminate cents

ae.mNtalrevenue (FOCUSLine 1Ê/PartIIA Line 9, Code4030)

2b. Additions:
(1) Total revenues fron the securities business of subsidiaries (except foreign subsidiaries) and

predecessorsnotit cludedabove.

(2) Nel loss from princi>al transactions in securities in trading accounts.

(3) Net loss from princi>al transactions in commodities in trading accounts.

(4) Interest and divider j expensededucted in determining item 2a.

(5) Net loss from mana ement of or participation in the underwriting or distribution of securities.

(6) Expensesother thai advertising, printing, registration fees and legal fees deducted in determining net
profit from managenent of or participation in underwriting or distribution of securities.

(7) Netlossfromsecurties in investmentaccounts.

Total addition:

20.Deductions:
(1) Revenues from the listribution of shares of a registered open end investment companyor unit

investment trust, fr= m the sale of variable annuities, from the business of insurance, from investment
advisory services ri ndered to registered investment companies or insurance company separate
accounts,and from transactions insecurity futures products. v /

(2) Revenuesfrom comnodity transactions.

(3) Commissions,floor orokerageand clearance paid to other SIPC membersin connection with
securities transacti.ns.

(4) Reimbursementslot postage in connection with proxy solicitation.

(5) Net gain from secur ties in investment accounts.

(6) 100%of commissiois andmarkupsearnedfrom transactions in (i) certificates of deposit and
(ii) Treasury bills, iankers acceptancesor commercial paper that matureninemonthsor less Q
from issuancedate i U

(7) Direct expensesof : rinting advertising and legal fees incurred in connection with other revenue
related to the secui ties business(revenue defined by Section 16(9)(L) of the Act).

(8) Other revenuenot r :lated either directly or indirectly to the securities business.
(See Instruction C):

(Deductions in ex:ess of $100,000 require documentation)

(9) (i) Total interestan i dividend expense(FOCUSLine22/PARTIIA Line 13,
Code 4075 plus ine 2b(4) above) but not in excess
of total interest ind dividend income. $

(ii) 40%of marginis terest earned oncustomerssecurities ON
accounts (40% (1 FOCUSline 5, Code 3960). $ i 11

Enter the greate of line (i) or (ii)

Total deduction

2d.SIPCNetOperating Reventes $ iD
2e. GeneralAssessment@ .00 5 $

(to page1, line 2.A.)
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