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OATH OR AFFIRMATION

I Kenneth Beach , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Cascade Investment Group, Inc.

, as
, 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:

of December 31 , 2014

L

77 77
el —

1

Signature
President
J— (‘> Title
>WUW gmufzv |
Notary Public DANA M. CAPOZZELLA
SRR
* % .
This report ' contains (check all apphcable boxes): NOTARY ID 20004032642
(a) Facing Page.

MY COMMISSION EXPIRES JANUARY 2, 2017

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(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 15¢3-3.

(i) Information Relating to the Possession 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.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

ORE O OREEROFEEREESZ

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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StarkSchenkein, LLP

BUSINESS ADVISORS & CPAs

Report of Independent Registered Public Accounting Firm

Board of Directors
Cascade investment Group, Inc.

We have audited the accompanying statement of financial condition of Cascade Investment
Group, Inc. as of December 31, 2014, and the related statements of income, stockholders'
equity, and cash flows for the year then ended. These financial statements are the responsibility
of Cascade Investment Group, Inc.’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. An audit 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 Cascade Investment Group, Inc. as of December 31, 2014 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.

The supplemental Schedule | = Computation of Net Capital Under Rule 15¢3-1 of the Securities
and Exchange Commission and Schedule Ill — Computation for Determination of Reserve
Requirements and Information Relating to the Possession and Control Requirements Under
Rule 15¢3-3 (the “Supplemental Schedules”) have been subjected to audit procedures
performed in conjunction with the audit of Cascade Investment Group, Inc.’s financial
statements. The Supplemental Schedules are the responsibility of Cascade Investment Group,
Inc.’s management. Our audit procedures included determining whether the Supplemental
Schedules reconcile 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 Schedules. In forming our opinion on the
Supplemental Schedules we evaluated whether the Supplemental Schedules, including its form
and content is presented in conformity with 17 C.F.R. § 240.17a-5. In our opinion, the

Supplemental Schedules are fairly stated, in all material respects, in relation to the financial
statements as a whole.

one

Denver, Colorado
February 3, 2015

3600 South Yosemite Street | Suite-600 | Denver, CO 80237 1-P:303.694.6700 | TF: 888.765.3985 | F: 303.694.6761 | www.starkepas.com
An Independent Member of BKR hiternational



Cascade Investment Group, Inc.
Statement of Financial Condition
December 31, 2014

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Receivable from clearing organization
Investments
Other assets
Cash held on deposit with clearing broker

LIABILITIES AND STOCKHOLDERS' EQUITY

LIABILITIES
Accounts payable and accrued expenses
Income tax payable

STOCKHOLDERS' EQUITY
Common stock, no par value, 50,000 shares
authorized, 115 shares issued and outstanding
Retained earnings

The accompanying notes are an integral part of these financial statements.
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429,473
18,912
138,926
32,303
25,000

644,614

157,240
1,875

159,115

74,040
411,459

485,499

644,614




Cascade Investment Group, Inc.
Statement of Income
For The Year Ended December 31, 2014

REVENUES
Commissions and asset management fees $ 2,146,206
Investment income 12,901
Interest income ' 3,008
Total revenues 2,162,115

EXPENSES
Commissions 1,121,199
Employee compensation and benefits 499,346
Occupancy 88,067
Clearance fees 116,579
Communications and data processing 92,196
Other operating expenses 196,801
Total expenses 2,114,188
INCOME BEFORE PROVISION FOR INCOME TAXES - 47,927
Provision for income taxes 3,422
NET INCOME $ 44,505

The accompanying notes are an integral part of these financial statements.
3



Shares repurchased

Net Income

Cascade Investment Group, Inc.
Statement of Stockholders' Equity
For The Year Ended December 31, 2014

Common Stock Total
Number of Retained Stockholders'
Shares Amount Earnings Equity
Balance, December 31, 2013 135 $ 80,289 $ 437,399 $ 517,688
(20) (6,249) (70,445) (76,694)
- - 44,505 44,505
Balance, December 31, 2014 115 $ 74,040 $ 411,458 $ 485,499

The accompanying notes are an integral part of these financial statements.
4



Cascade Investment Group, Inc.
Statement of Cash Flows
For The Year Ended December 31, 2014

OPERATING ACTIVITIES

Net Income

Adjustments to reconcile net income to net cash
provided by operating activities:
Net realized and unrealized income on investment securities
Net proceeds from purchase and sale of investments

Changes in assets and liabilities:

Decrease in receivable from clearing organization

Decrease in other assets

Increase in accounts payable and accrued expenses

Decrease in income tax payable

Cash provided by operating activities

INVESTING ACTIVITIES
Cash provided by investing activities

FINANCING ACTIVITIES
Repurchase of common stock
Cash (used in) financing activities

NET INCREASE IN CASH
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

SUPPLEMENTAL CASHFLOW INFORMATION
Cash paid for:
Income taxes
Interest

44,505
(12,901)

4,037

1,874

3,400
48,393

(3,037)
86,271

(76,694)
(76,694)

9,677
419,896

429,473

6,459

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

5



CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

Note 1 — Summary of Significant Accounting Policies,
Organization

Cascade Investment Group, Inc. (the “Company”), is a Colorado corporation organized on
September 16, 1993. The Company is a broker/dealer registered with the Securities and
Exchange Commission (the “SEC”) and is a member of the Financial Industry Regulatory
Authority (“FINRA”"). The Company, in connection with its activities as a broker/dealer, is an
introducing firm and is prohibited from receiving funds or securities from its customers; rather,
the Company utilizes a clearing broker to perform the custodial functions. The Company
maintains two offices in Colorado Springs, Colorado.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generaily
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 revenue and expenses during the reporting period. Actual results could differ significantly
from those estimates.

Income Taxes

In accordance with FASB ASC TOPIC 740 — “Income Taxes”, the Company accounts for
income taxes using the asset and liability method, under which deferred income taxes are
recognized for the tax consequences of temporary differences by applying enacted statutory tax
rates to differences between the financial statement carrying amounts and the tax bases of
existing assets and liabilities.

Revenue Recognition

The Company recognizes commissions and related clearing expenses on a trade-date basis as
securities transactions occur.

The Company receives managed account fees from its clients based on the average quarterly
value of the clients’ accounts. Managed account fees are recorded as they are earned.

Cash and Cash Equivalents

The Company considers all highly liquid investments with an original maturity of three months or
less to be cash equivalents.

Receivables

The Company considers receivables to be fully collectible; accordingly, no allowance for
doubtful accounts is required. If amounts become uncollectable, they will be expensed when
that determination is made.



CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

Note 1 — Summary of Significant Accounting Policies (continued)

Concentrations of Credit Risk

The Company maintains all cash in bank accounts, which at times may exceed federally insured
limits. The Company has not experienced a loss in such accounts.

Fair Value of Financial Instruments

The carrying value of cash, prepaid expenses, accounts payable, and securities approximates
fair value because of the short maturity of these items.

Advertising Costs

Advertising costs are expensed as incurred. Advertising expense for the year ended December
31, 2014, was $11,120.

Note 2 — Net Capital Requirements

The Company is subject to the SEC uniform net capital rule (SEC Rule 15¢3-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness
to net capital, both as defined, shall not exceed 15 to 1. At December 31, 2014 the Company
had net capital of $428,390, which was in excess of its required net capital of $50,000. The
Company’s ratio of aggregate indebtedness to net capital was 37% at December 31, 2014.

Note 3 — Regulatory Provisions

The Company is exempt from Securities and Exchange Commission Rule 15¢3-3 under the
provisions of Section (k)(2)(ii) and, therefore, is not required to make the periodic computation
for determination of reserve requirements or information relating to the possession and control
requirements under Rule 15¢3-3.

Note 4 — Clearing Agreement

The Company has an agreement with RBC Capital Markets (“RBC”) under which RBC clears all
securities transactions for the Company’s customers and also performs all “back room”
functions for the Company. These functions include, among other things, executing customer
orders as they are transmitted to RBC, preparing and mailing transaction confirmations and
customer statements directly to the Company's customers and performing all cashiering
functions for customer accounts.

The Company receives commission and fee income from RBC based on the number and size of
transactions. The Company pays all costs associated with transactions executed through RBC
plus a “per transaction” fee based on the amount of business transacted during the month.



CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

Note 4 — Clearing Agreement (continued)

The agreement requires, and the Company maintains, a minimum cash deposit with RBC of
$25,000.

The Company currently transacts all of its brokerage business through RBC. Should RBC not
fulfill its obligations under the agreement, the Company may be exposed to risk. The risk of
default depends on RBC's ability to continue to perform under the agreement as well as
creditworthiness of RBC. It is the Company’s policy to review, as necessary, the credit standing
and financial viability of RBC.

Commissions receivable from the clearing organization at December 31, 2014, was $18,912.
Note 5§ — Investments

The estimated fair market values of investments in securities December 31, 2014, is as follows:

Gross
: Unrealized Estimated
Cost Gain/(Loss) Fair Value
Equity securities $ 83,278 $ 55,648 $ 138,926
Total $ 83,278 3 55,648 $ 138,926
Income from investments for 2014 consists of the following:
Interest and dividends $ 3,008
Realized and unrealized gains on investments 12,901
Total $ 15,909

The estimated fair value of the investments was measured using quoted prices in active
markets for identical assets.

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishes a fair value hierarchy which prioritizes the inputs to valuation techniques. Fair value
is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. A fair value measurement
assumes that the transaction to sell the asset or transfer the liability occurs in the principal
market for the asset or liability or, in the absence of a principal market, the most advantageous
market. Valuation techniques that are consistent with the market, income or cost approach, as
specified by FASB ASC 820 are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels:



CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

Note 5 — Investments (continued)

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets.

Level 2 Inputs other than quoted prices included within ievel 1 that are observable for the
asset or liability, either directly or indirectly.

Level 3 Inputs are unobservable for the asset or liability and rely on management’s own
assumptions about the assumptions that market participants would use in pricing
the asset or liability. The unobservable inputs should be developed based on the

best information available in the circumstances and may include the Company’s
own data.

The following table presents the Company’s fair value hierarchy for those assets and liabilities
measured at fair value on a recurring basis as of December 31, 2014.

Assets Level 1 Level 2 Level 3 Total

Securities owned:

US equities $ 113440 $ - $ -3 113,440
International equities 22,386 - - 22,386
Exchange traded notes 3,100 3,100
Total $ 138,926 $ - $ -9 138,926

Note 6 — Equity

The Company has authorized 50,000 shares of common stock, no par value per share. Each
share of common stock is entitled to one vote. During the year ended December 31, 2014, the
Company repurchased 20 shares of its stock at a price of $76,694.

Note 7 — Retirement Plan

The Company has a profit sharing plan, which is qualified under Section 401(k) of the Internal
Revenue Code. The Company made contributions to the plan for the year ended December 31,
2014 of $27,094.

Note 8 - Commitments

The Company leases office space and equipment from unrelated parties under leases that
expire from August 2017 through November 2019, with monthly payments ranging from $210 to
$7,467. Total rent expense for the year ended December 31, 2014, was $88,067. In addition,
the Company leases computer and other office equipment. The future anticipated minimum
lease payments due to inflation are as follows:



CASCADE INVESTMENT GROUP, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

2015 : $ 89,828
2016 91,625
2017 93,457
2018 95,326
2019 97,233

$ 467,469

Note 9 — Income Taxes

The Company accounts for income taxes under Accounting Standards subtopic 740-10,
“Income Taxes” (“ASC 740-10"), which requires the use of the liability method. Deferred income
taxes may arise from temporary differences resulting from income and expense items reported
for financial accounting and tax purposes in different periods. Deferred taxes are classified as
current or non-current, depending on the classification of assets and liabilities to which they
relate. Deferred taxes arising from temporary differences that are not related to an asset or
liability are classified as current or non-current depending on the periods in which the temporary
differences are expected to reverse.

The Company’s provision for income taxes differs from the tax that would result from applying
statutory rates to income before income taxes primarily because the Company has differences
resulting from the 50% limitation on meals and entertainment expenses and unrealized gains
and losses. During the year ended December 31, 2014, the Company made $7,600 in
estimated tax payments and had income taxes payable of $1,875 at December 31, 2014.

The Company is no longer subject to federal, state, or local tax examinations by taxing
authorities for years prior to 2011.

Note 10 - Subsequent Events
Management of the Company has evaluated all subsequent transactions through the date the

financial statements were available to be issued and has determined that there are no
subsequent events that require disclosure.
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Cascade Investment Group, Inc.
Schedule | - Computation Of Net Capital Under Rule 15¢3-1
Of The Securities And Exchange Commission
December 31, 2014

Stockholders' equity | $ 485,499
Less: Total nonallowable assets 32,303
Haircut of marketable securities 24,806
Net Capital $ 428,390
Aggregate indebtedness - from the Statement of Financial Condition 3 159,115
Basic net capital requirement $ ‘ 50,000
Excess net capital 3 378,390
Ratio aggregate indebtedness to net capital 37%
Net capital as reported in Company's Part Il (unaudited)
FOCUS Report as of December 31, 2014: $ 425,348

_ There were no material differences between the above calculation and the Company's
calculation of net capital as reflected on the unaudited form.

The accompanying notes are an integral part of these financial statements.
11



Cascade Investment Group, Inc.

Schedule lll - Computation for Determination of Reserve Requirements
and Information Relating to the Possession and Control
Requirements Under Rule 15¢3-3
December 31, 2014

Cascade Investment Group, Inc., relies on Section K (2)(ii) of the Securities and Exchange
Commission Rule 15c3-3 to exempt them from the provisions of these rules.

The accompanying notes are an integral part of these financial statements.
12



StarkSchenkein, LLP

BUSINESS ADVISORS & CPAs

Report of Independent Registered Public Accounting Firm on Exemption Povisions
Required by Rule 17a-5 of the Securities and Exchange Commission

Board of Directors
Cascade Investment Group, Inc.

We have reviewed management's statements, included in the accompanying Cascade
Investment Group, Inc.’s Exemption Report, in which (1) Cascade Investment Group, Inc.
identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which Cascade Investment
Group, Inc. claimed an exemption from 17 C.F.R. § 240.15¢3-3(k)(2)(ii) and (2) Cascade
Investment Group, Inc. stated that Cascade Investment Group, Inc. met the identified exemption
provisions throughout the most recent fiscal year without exception. Cascade Investment Group,
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 Cascade Investment Group, 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,

bl obeedbi, 11T

Denver, Colorado
February 3, 2015

3600 South Yosemite Street | Suite 600t Denver, CO 80237 | P: 303.694.6700 | TF: 898.766.3985 | F: 303.694.6761 | wwwistarkcpas.com
An Independent Member of BKR Intemational



Cascade Investment Group, Inc.’s Exemption Report

Cascade Investment Group, Inc. (the “Company”) is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission. This Exemption report was prepared as
required by 17 C.F.R. 240.17a-5(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. 240.15¢3-3 under the following provisions of 17
C.F.R. 240.15¢3-3(k)(2)}{ii).

The Company met the identified exemption provisions in 17 C.F.R. 240.15¢3-3(k) throughout the most
recent fiscal year without exception.

Cascade Investment Group, Inc,

1, Kenneth M. Beach, swear thg
correct.

President

; ,;to my;best knowledge and belief, the Exemption Report is true and

January 27, 2015

719.632.0818 800:984.9074 Fax 719.652.0887
90 South Cascade, Ste 1250. Colorado Springs, CO 80903

INVESTMENT.CONSULTANTS  MEMBER NASD 7 SIPC ESTABLISHED. 1994




StarkSchenkein, LLP

BUSINESS ADVISORS & CPAs

To the Board of Directors
Cascade Investment Group, 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 [General Assessment Reconciliation (Form SIPC-7)] to the
Securities Investor Protection Corporation (SIPC) for the year ended December 31, 2014, which
were agreed to by Cascade Investment Group, Inc. (“The Company”) and the Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist
you and the other specified parties in evaluating The Company’s compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7). The Company’s
management is responsible for The Company'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 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 material differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules, trial
balances, 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 supporting the adjustments noting no differences;
and

5. Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-6 on which it was originally computed 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.

S{W/(,QX{_%U(%I 2 Mrfp

Denver, Colorado
February 3, 2015

3600 South Yosemite Street | Suite 600 | Denver, CO 80237 | P: 303.694.6700 | TF: 888.766.3985 | F: 303.694.6761 | www.starkepas.com
An Independent Member of BKR International



SECURITIES INVESTOR PROTECTION CORPORATIC
P.O. Box 92185 ngazsg%gtggéol) G.20090-2185

General Assessment Reconciliation
For the Hsgal year snded 12/31/2014
(Read carefulty the-insiructions in.youi Working Copy-betore compleling this Form)
TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for
purposes of the audi reguirement of SEC Rule 17a-5:

SIPC-7-

(33-REV 7/10)

SIPC-7

(33-REV 7/1D)

‘ Note: If any of the {nformation shown on the
21*24 3115 MIXED AADC 220 mailing;label reguires correction, please e-mall
046343 FINRA DEC any corrections to form@sipc.org and so
CASCADE INVESTMENT GROUP INC indicate on the form filed.
90 S CASCADE AVE STE 1250 .
COLORADO SPRINGS CO 80903-1692 MNamg:and {elsphone:number of persen to:

contact respecting this form.

L._ ___J Dana, ngnm 119-632-0318

2. A. General Assessment {item 2e from page 2) §.. Ll ) ?) Q

B. Less:payment made with SIPC-6 filed (exclude interest) 2373 )
_&1 Juwyg 3014
Date Pald \
Less prior-overpayment applied * (. Q b

[Assessment Balance due or {overpayment) | — QL\ E:j Ci A

Interest computed on late payment {see instruction E) for______days at 20% per annum @)

Total assessment balance and interest.die (or overpaymeant carried forward) §. — &L“ 5 q
PAID WITH THIS FORM:

Check enclosed, payahile {0 SIPC

Toial (must be same as F-abovo s A459

H. Overpayment carried forward Sl &) )

® mm g o

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

The SIPC mimber ?ubmimng(}hls Torm: amlﬂ theb
person by whom itds execute represemtaere y ( t:
that all’ ir%lformation ctntained herem is true, correct SCﬂ-CLL E\MW‘* C'D mu@ :D\C .

and: cnmplete ‘r abier orgaitizalion) LE5

Dated the, & 71 day of J‘mrwa.ﬂ-! 2018 . ‘ ‘ AL S . ‘M

T e

This:form and the assessment paymem is due GO days after the end of the fiscal-year. Retain ihe Working COpy of this farm
for a period of not less than 6 years, the latest 2 years in-an easily atcessible place,

55 Dates: ... — S—

= Postmarked Received Reviswed

5 Caloulations m— Dosumemaiio fme—— Forward Copy
= s

en Exceplions:

-~

s Disposition of exceplions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”

. AND GENERAL ASSESSMENT S e
: Amount& for {he fiscal period
beginning 1/1/2014
and ending 12/31/2014
em No Elfminate cents
a. Total revenue (FOCUS Line 12(Part IIA Line 9, Cade 4030) s A, [eA IS

2b. Additions:

(1) Tolal revenues ftom the sécufities business ot subsidiaries [extepl forelgn subsidiaries) and
predevessors.not included above.

{2) Net loss from principal transactions in securitles in {rating accounts.

{3) Net loss from principal iransactions in commodities in trading accounts.

{4 Interest and dividend expense deducted in determining item 2a,

{5) Net foss from management of or participation in the underwriting or distribution of securities.

(6) Expenses dther than adverlising, printing, registration lées and legdl Tées deductsd in determining net
profit Trom management of or partivipalion in underwriting ot distribution ol securitles.. o

(7} Net loss from securities in‘investment accounts.

Total additions

OSbhle oo @@

2¢. Deductions:
(1) Revenues from the distribution of shares of a'ragisterad open end (nvestment company ar unit
‘nvestment 1rust; from the sale-of variabie annuitigs, from the businass of insurance, from investment
advisory services rendered to registered investment companies of insurance company separate
aceaunts, and from tranisactions in' Security fufures produets. A, biH

{2) Revenues from commodity transactions,

O
(3) Commigsions, Hoor brokerdge antl ‘clearance paid 1 ofherSIPC members i:eonnsction With o
segurities transactions. _
(4] Reimbursements tor postage in connection with proxy solicitation. O
{5) Net gain {rom Securities in investment accounts, ‘a 1 qo I
(6) 100% of commiissions and markups earngd from fransactions ini (i) certificates of deposit and
(if) Treasury bills,bankers acceptances or commercial paper that mature nine months or less
from issuance date. o
{7) Ditect expénses of ptinting advertisiig and legal 1668 inclirred in cofinestivn with oifier Fevenue:
related to the securities business (revenue detined by Section. 16(9)(L) of the Act): Y
{8) Othier-teverds not'related Bither ditectly or fndirectiV 4o lhe secufities busihess.
(Seelnstruction G):
. . e o
(Dsductions in excess of $100,000 require documentatioi)
(9) {i) Total interest and dividend expense (FOGUS Line 22/PART IIA Line 13;
Gpde 4075 plus ling 26{4) above) but not in excess 0
of total interest and dividend income. B M
{it) 40% of margin-interes! earned-on customers securities 0O
aceounts 140% of FOCUS Ime 5, Cade 2960), R S R
Enter the greater of llog (i) or () o
Total dedustions 229515

2d: SIPC Net Operating Revétiues

s 1,932,600
$ Heza

{to page-1, line 2.A.)

2e.General Assessment @ .0025




