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OATH OR AFFIRMATION

I, Larry S. Starks , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Waterview Securities, Inc. , as

of December 31 , 20 1 4 , 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:

Cheri1,.Scott
State of Texas

Expires:06-23-2018 res ent, FinOP & GSP
Title

Notary Public

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.

0 (c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.

2 (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 ofNet 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 ofconsolidation.

(1) 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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January 20, 2015

Mr. Larry Starks
President

Waterview Securities, Inc.
12201 Merit Drive, Suite 700
Dallas, Texas 75251

In connection with our audit of the financial statements and supplemental information of
Waterview Securities, Inc. (the Company) as of and for the year ended December 31, 2014 and
have issued our report thereon dated January 20, 2015. Professional standards require that we
provide you with the following information related to our audit.

Significant Accounting Policies and Practices

Management is responsible for the selection and use of appropriate accounting policies. In
accordance with the terms of our engagement letter, we will advise management about the
appropriateness of accounting policies and their application. The Company's significant
accounting policies are disclosed in the notes to the financial statements as required by
generally accepted accounting principles pursuant to Rule 17a-5 under the Securities and
Exchange Act of 1934. No new accounting policies were adopted and the application of
existing accounting policies was not changed during 2014. We noted no transactions entered

into by the Company during the year for which accounting policies are controversial or for
which there is a lack of authoritative guidance or consensus or diversity in practice.

Significant Accounting Estimates

Accounting estimates are an integral part of the financial statements prepared by management
and are based on management's knowledge and experience about past and current events and
assumptions about future events. Certain accounting estimates may be particularly sensitive
because of their significance to the financial statements and because of the possibility that
future events affecting them may differ significantly from those expected. We noted no
significant sensitive accounting estimates.

Significant Unusual Transactions

For purposes of this letter, professional standards define significant unusual transactions as
transactions that are outside the normal course of business for the Company or that otherwise
appear to be unusual due to their timing, size or nature. We noted no significant unusual
transactions during our audit.

Assurance I Tax I Advisory
Learn more at traviswolff.com



Waterview Securities, Inc.
December 31, 2014 Audit Results

Quality ofthe Company's Financial Reporting

Management is responsible not only for the appropriateness of the accounting policies and
practices, but also for the quality of such policies and practices. Our responsibility under
professional standards is to evaluate the qualitative aspects of the company's accounting

practices, including potential bias in management's judgments about the amounts and
disclosures in the financial statements, and to communicate the results of our evaluation and
our conclusions to you. The disclosures in the financial statements are neutral, consistent and
clear.

Corrected and Uncorrected Misstatements

Professional standards require us to accumulate all known and likely misstatements identified

during the audit, other than those that are trivial, and communicate them to the appropriate
level of management. No misstatements were identified by us as a result of our audit
procedures.

Exceptions to Exemption Provisions

In connection with our review of the Company's Rule 15c3-3 Exemption Report, we did not
identify any exceptions to the exemption provisions that would cause the Company's
assertions not to be fairly stated, in all material respects.

Disagreements with Management

For the purposes of this letter, professional standards define a disagreement with management
as a financial accounting, reporting, or auditing matter, whether or not resolved to our
satisfaction, that could be significant to the financial statements or the auditor's report. We are
pleased to report that no such disagreements arose during the course of our audit.

Difficulties Encountered in Performing the Audit

We encountered no significant difficulties dealing with management in performing and
completing our audit.

Supplemental Information

Based on the regulatory requirements of SEC Rule 17a-5, the Company presents Schedule I -

Computations of Net Capital Under Rule 15c3-1 of the Securities and Exchange Commission as
of December 31, 2014 and Schedule II - Computation of Determination of Reserve Requirements
Under Rule 15c3-3 of the Securities and Exchange Commission that accompany the financial
statements. We subjected that supplemental information to audit procedures in accordance
with PCAOB Auditing Standard No. 17, Auditing Supplemental Information Accompanying

Audited Financial Statements. Based on our audit procedures performed, the supplemental
information is fairly stated, in all material respects, in relation to the financial statements taken
as a whole.

Page 2



Waterview Securities, Inc.
December 31, 2014 Audit Results

Management Consultations with Other Independent Accountants

In some cases, management may decide to consult with other accountants about auditing and
accounting matters, similar to obtaining a "second opinion" on certain situations. If a
consultation involves application of an accounting principle to the Company's financial
statements or a determination of the type of auditor's opinion that may be expressed on those
statements, our professional standards require the consulting accountant to check with us to

determine that the consultant has all the relevant facts. To our knowledge, there were no such
consultations with other accountants.

Independence

PCAOB Rule 3526, Communication with Audit Committees Concerning Independence,
requires that we disclose to you in writing, at least annually, all relationships between our firm

and any affiliates and your Company and its related entities or persons in financial reporting
oversight roles at your company that may reasonably be thought to bear on independence. We
are not aware of any such relationships.

We confirm that we are independent of the Company in compliance with PCAOB Rule 3520
and within the meaning of the federal securities laws administered by the Securities and
Exchange Commission. We will be pleased to discuss the potential effects of such
relationships on our independence with respect to the Company with you on a date that is
convenient for you.

Other Audit Findings or Issues

We generally discuss a variety of matters, including the application of accounting principles
and auditing standards, with management each year prior to retention as the Company's
auditors. These discussions occurred in the normal course of our professional relationship and
our responses were not a condition to our retention.

This information is intended solely for the use of the Company's management, and is not
intended to be, and should not be, used by anyone other than those specified parties.

Very truly yours,

TRAVIS WOLFF, LLP

Page 3
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INDEPENDENT AUDITORS' REPORT

To the Board of Directors and Shareholders

of Waterview Securities, Inc.

We have audited the accompanying financial statements of Waterview Securities, Inc. (a Texas

corporation) (the Company), which comprise the statement of financial condition as of

December 31, 2014, and the related statements of income, changes in stockholders' 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. The Company's management is responsible for these financial statements. Our

responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting

Oversight Board (United States). Those standards require that we plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free of material

misstatement. The Company is not required to have, nor were we engaged to perform, an audit

of its internal control over financial reporting. Our audit included consideration of internal

control over financial reporting as a basis for designing audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Company's internal control over financial reporting. Accordingly, we express no such opinion.

An audit also includes examining, on a test basis, evidence supporting the amounts and

disclosures in the financial statements, assessing the accounting principles used and significant

estimates made by management, as well as evaluating the overall financial statement

presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial condition of Waterview Securities, Inc. as of December 31, 2014, and the results

of its operations and its cash flows for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

The information contained in Schedules I and II (supplemental information) have been

subjected to audit procedures performed in conjunction with the audit of Waterview Securities,

Inc.'s financial statements. The supplemental information is the responsibility of Waterview

Securities, Inc '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,

Assurance I Tax i Advisory
Learn more at traviswolff.com



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.

Certified Public Accountants

January 20, 2015
Dallas, Texas



WATERVIEW SECURITIES, INC.

Statement of Financial Condition

December 31, 2014

ASSETS
Current assets:

Cash and cash equivalents $ 1,018,605
Prepaid expenses 2,064
FINRA deposit 1,271

Total current assets $ 1,021,940

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:

Accounts payable $ 9,302

Total current liabilities 9,302

Commitments and contingencies (Notes 2 and 6)

Stockholders' equity:
Common stock - $0.01 par value, 100,000 shares

authorized; 50,001 shares issued and outstanding 500

Additional paid-in capital 49,500
Retained earnings 962,638

Total stockholders' equity 1,012,638

Total liabilities and stockholders' equity $ 1,021,940

See accompanying notes to financial statements.
- 3 -



WATERVIEW SECURITIES, INC.

Statement of Income

Year Ended December 31, 2014

Revenues:

Fee and service revenue $ 1,644,970

Operating expenses:

General and administrative 1,015
Commissions 678,000
Regulatory 6,676
Professional fees 5,570
Insurance 472

Shared expenses 4,800

Total operating expenses 696,533

Operating income 948,437

Other income (expense):

Interest income 501

State margin tax expense (6,132)

Total other expense, net (5,631)

Net income $ 942,806

See accompanying notes to financial statements.
- 4 -



WATERVIEW SECURITIES, INC.

Statement of Changes in Stockholders' Equity
Year Ended December 31, 2014

Additional

Common Stock Paid-in Retained

Shares Amount Capital Earnings Total

Balance, January 1, 2014 50,001 $ 500 $ 49,500 $ 469,841 $ 519,841

Distribution to stockholders - - - (450,009) (450,009)

Net income - - - 942,806 942,806

Balance, December 31, 2014 50,001 $ 500 $ 49,500 $ 962,638 $ 1,012,638

See accompanying notes to financial statements.
- 5 -



WATERVIEW SECURITIES, INC.

Statement of Cash Flows

Year Ended December 31, 2014

Cash flows from operating activities

Net income $ 942,806
Adjustment to reconcile net income to net cash provided

by operating activities:
Changes in operating assets and liabilities:

Prepaid expenses 375
FINRA deposit 37
Accounts payable 8,087

Net cash provided by operating activities 951,305

Cash flows from financing activities

Distributions to stockholders (450,009)

Increase in cash and cash equivalents 501,296

Cash and cash equivalents, beginning of year 517,309

Cash and cash equivalents, end of year $ 1,018,605

Seeaccompanying notes to financial statements.
- 6 -



WATERVIEW SECURITIES, INC.

Notes to Financial Statements

Year Ended December 31, 2014

Note 1 - Nature of Business and Summary of Significant Accounting Policies

Waterview Securities, Inc., a Texas Subchapter S Corporation, (the Company) is a securities

broker-dealer registered with the Securities and Exchange Commission (SEC) and is a member

of the Financial Industry Regulatory Authority (FINRA) and Securities Investor Protection

Corporation (SIPC). The Company provides merger and acquisition advisory services and

investment banking services that may include the private placement and transfer of securities.

The Company does not hold or receive customer funds or securities.

Substantially all of the Company's business is conducted with customers located in the southern
United States.

In preparing the accompanying financial statements, the Company has reviewed, as determined

necessary by the Company's management, events that have occurred after December 31, 2014,

through the date the financial statements were available to be issued,January20, 2015.

A summary of the significant accounting policies consistently applied in the preparation of the
accompanying financial statements follows.

Cash equivalents

For purposes of reporting cash flows, the Company has defined cash equivalents as highly-

liquid investments with maturities of less than ninety days when purchased.

Fee and service revenue

Fee and service revenue result primarily from raising capital and financial advisory services

surrounding mergers and acquisitions for privately owned companies and divisions of public

companies. Such fees are recognized as projects are completed or as revenue is earned.

Income taxes

The Company has elected to be treated as a Subchapter S corporation under the Internal

Revenue Code. In lieu of corporate income taxes, the shareholders are taxed on their

proportionate share of the Company's taxable income. Therefore, no provision or liability
for federal income taxes has been included in these financial statements. The Company is

subject to state tax and accordingly recognized $6,132 of expense related to Texas margin
tax, for the year ended December 31, 2014.

- 7 -



WATERVIEW SECURITIES, INC.

Notes to Financial Statements

Year Ended December 31, 2014

Note 1 - Nature of Business and Summary of Significant Accounting Policies - (Continued)

Income taxes - continued

At December 31, 2014, there were no uncertain tax positions. The Company is no longer

subject to tax examinations by tax authorities for years prior to 2011 as of

December 31, 2014. Interest and penalties related to uncertain tax positions are recognized

in income tax expense. As of December 31, 2014, no interest or penalties related to
uncertain tax positions had been accrued.

Concentration of credit risk and significant customers

Financial instruments that potentially subject the Company to concentration of credit risk

consist principally of temporary cash investments. The Company minimizes its credit risk

associated with cash by utilizing high credit quality financial institutions. Cash balances are

insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000. Balances on

deposit with the Company's banks exceed the FDIC limit at December 31, 2014 by
$768,955. Management believes it is not exposed to any significant concentration of credit

risk on cash and cash equivalents.

The Company has three customers that, in aggregate, accounted for 93% of annual revenues

during the year ended December 31, 2014.

Use of estimates

The preparation of financial statements in conformity with accounting principles generally

accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of

contingent assets and liabilities at the date of the financial statements and the reported amounts

of revenues and expenses during the reporting period. Actual results could differ from those
estimates.

- 8 -



WATERVIEW SECURITIES, INC.

Notes to Financial Statements

Year Ended December 31, 2014

Note 2 - Net Capital Requirements

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of 1934,

the Company is required to maintain a minimum amount of net capital, as defined under such

provisions. Net capital and the related net capital ratio may fluctuate on a daily basis. At

December 31, 2014, the Company had net capital of $1,009,303 and a net capital requirement

of $5,000. The Company's ratio of aggregate indebtedness to net capital was 0 to 1 at

December 31, 2014. The Securities and Exchange Commission permits a ratio of no greater
than 15 to 1.

Note 3 - Liabilities Subordinated to Claims of General Creditors

As of December 31, 2014, there were no liabilities subordinated to claims of general
creditors.

Note 4 - Stockholders' Equity

The Company is authorized to issue 100,000 shares of common stock, with a par value of

$0.01 per share. It is classified as a "small business corporation" and its stock is classified as

§1244 stock as defined by the Internal Revenue Code (IRC). The maximum amount to be

received by the Company in consideration of its stock to be issued pursuant to this IRC section

shall not exceed $1,000,000. There are 50,001 shares issued and outstanding as of
December 31, 2014.

Note 5 - Related Party Transactions

The Company has an expense-sharing agreement with an entity owned by the Company's

stockholders. The fees paid to the related party amounted to $4,800 for the year ended
December 31, 2014.

- 9 -



WATERVIEW SECURITIES, INC.

Notes to Financial Statements

Year Ended December 31, 2014

Note 6 - Commitments and Contingencies

The Company receives referrals from third parties and has agreements with the third parties

to pay a referral fee based on the financial outcome of the referred project. Management did

not owe the third parties any referral fees at December 31, 2014. During the year ended

December 31, 2014 the Company did not pay any referral fees.

Note 7 - Information Relating to Possession or Controls 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 15c3-3(k)(2)(i) by not holding customer funds or safekeeping
customer securities.

- 10 -
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WATERVIEW SECURITIES, INC.

Schedule I

Computations of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission
As of December 31, 2014

Net capital

Total stockholders' equity $ 1,012,638
Less nonallowable assets: 3,335

Net capital $ 1,009,303

Aggregate indebtedness

Aggregate indebtedness liabilities $ 9,302

Computations of basic net capital requirement

Minimum net capital required
(6-2/3% of total aggregate indebtedness) $ 620

Minimum dollar net capital requirement

of reporting broker or dealer $ 5,000

Net capital requirement

(greater of above two minimum requirement amounts) $ 5,000

Net capital in excess of required minimum $ 1,004,303

Net capital less greater of 10% of total aggregate indebtedness or
120% of minimum dollar net capital requirement $ 1,003,303

Percentage of aggregate indebtedness to net capital 0.92%

Note: The above computations do not differ materially from the computations of net capital under Rule

15c3-1 filed by the Company with the Financial Industry Regulatory Authority as of December 31,
2014.

See independent auditors' report.
- 11 -



WATERVIEW SECURITES, INC.

Schedule II

Computation of Determination of Reserve

Requirements Under Rule 15c3-3 of the Securities and Exchange Commission

The Company is exempt from Rule 15c3-3 pursuant to the provisions of Section (k)(2)(i). The

Company does not carry securities accounts for customers or perform custodial functions
relating to customer securities.

See independent auditors' report.
- 12 -
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INDEPENDENT ACCOUNTANTS' REVIEW REPORT RELATED TO AN

ENTITY'S EXEMPTION PROVISIONS OF SEC RULE 15c3-3

Waterview Securities, Inc.
Dallas, Texas

We have reviewed management's statements, included in the accompanying Rule 15c3-3

Exemption Report, in which (1) Waterview Securities, Inc. identified the following
provisions of 17 C.F.R. §15c3-3(k) under which Waterview Securities, Inc. claimed an

exemption from 17 C.F.R. §240.15c3-3: (k) (2) (i) (the "exemption provisions") and (2)
Waterview Securities, Inc. stated that Waterview Securities, Inc. met the identified

exemption provisions throughout the most recent fiscal year without exception. Waterview
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 Waterview 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) (i) of Rule 15c3-3 under the
Securities Exchange Act of 1934.

Certified Public Accountants

January 20, 2015

Dallas, Texas

Assurance I Tax I Advisory
Learn more at traviswolff.com



WATERVIEW SECURITIES
M&A ADVISORY + VALUATION • CAPITAL SOURCING

Rule 15c3-3 Exemption Report

For the Year ended 12/31/14

Waterview Securities, Inc.,SECRegistration Number 8-67895

To the best knowledge and belief of Waterview Securities, Inc. ("Waterview"), Waterview is
exempt from the provisions of SEA Rule 15c3-3 becauseWaterview met, for all of 2014 without

exception and currently meets without exception, conditions set forth in paragraph (k) (2) (i) of
Rule 15c3-3. Specifically, Waterview doesnot carry any customer accounts, Waterview does not

accept customer funds or securities, and Waterview does not have any transactions between the
broker or dealer and its customers.

Regard ,

L y . Starks
Pe d t,CCO&GSP

12201 MERIT DRIVE, SUITE 700 - DALLAs, TEXAS 75251 -TEL: 469-916-3937

WATr RVIEW SECURITIES; INC. IS A MEMBER OF FINRA (www.FINRA.ORG) AND SIPC (www-SIPC.ORG).
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INDEPENDENT ACCOUNTANTS' REPORT ON APPLYING AGREED-UPON

PROCEDURES RELATED TO AN ENTITY'S SIPC ASSESSMENT

RECONCILIATION

Waterview Securities, Inc.

Dallas, Texas

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 Waterview Securities, Inc. (the Company) as established by the

Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc. and
SIPC, 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 these 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 payment in Form SIPC-7 with respective cash
disbursement records entries in the check register, noting no differences.

2. Compared the amounts of the audited Form X-17A-5 for the year ended

December 31, 2014 with the amounts reported in Form SIPC-7, noting no differences.

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

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in

the related schedules and working papers of income and expense, noting no
differences.

5. Compared the amount of any overpayment applied to the current assessment with the
Form SIPC-7 on which it was originally computed, noting no overpayments.

Assurance i Tax i Advisory
Learn more at traviswolff.com
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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 did 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.

We have no responsibility to update this report for events or circumstances occurring after

the date of this report. This report is intended solely for the information and use of the Board

of Directors, management, the SEC, Financial Industry Regulatory Authority, and other

regulatory agencies that rely on rule 17a-5(e)(4) under the Securities Exchanges Act of 1934

in their regulation of registered brokers and dealers, and is not intended to be and should not

be used by anyone other than these specified parties.

Certified Public Accountants

January 20, 2015
Dallas, Texas



SECURITIES INVESTOR PROTECTION CORPORATION

.7 P.O.Box 92185 Wa2sh37n1gteo3neD.C.20090-2185 SIPC-7
(33-REV 7/10) GSiteral ASSeSSment Recoricillation (33-REV 7/10)

For the fiscal year ended 12/31/2014
(Read caretully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH 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 audit requirement of SEC Rule 17a-5:

Note: If any of the information shownon the
i 20*20--*2925*********************MIXED AADC220 I mailing label requirescorrection,pleasee-mail

067895 FINRA DtiC any corrections to form@sipc.organd so
WATERVIEW SECURITIES INC indicate on the form filed.
12201MERIT DR STE 700
DALLASTX75251-3114 Nameand telephonenumberof personto

contact respectingthis form.

L

2. A. Geestaf Assessment ytem Rsfrom page 2}

B. Less payment de with SIPC-6 filed (exclude interest) }

Dal(Pa
C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

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

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

G. PAID WITHTHIS FORM:
Check enciosed, payable to SIPC 9 f .--7
Total (must be same as F above) $ ) i [

H. Overpaymentcarried forward $( )

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

The SlPC member submitting this form and the
person by whom it is executed represent thereby
that all information contained herein is true, correct * • / r 7 '
and complete. (Na e f Cor r a het organuitton)

Dated the day of //f\ , 20
(Trile)

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.

Dates:
Postmarked Receiven Reviewed

u.a
Calculations Documentation ForwardCopy

Exceptions:

Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATINGREVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2014
and ending 12/31/2014

2 revenge($0006 Unei2Nart fiA Line9, Code405O) $ im n t nt

26.Addillons:
(1) Total revenuesfrom the securitiesbusiness of subsidiaries(exceptforeign subsidiaries) and

predecessorsnotincluded above.

(2) Net lossfromprincipaltransactionsin securities in tradingaccounts.

(3) Net loss from principaltransactions in commoditiesin trading accounts.

(4) interestanddividendexpensededucted in determiningitem 2a.

(5) Net loss from managementof or participation in the underwritingordistribution of securities.

(6) Expensesother thanadvertising,printing, registration fees and legai fees deducted in determining net
profit frommanagementof or participationin underwriting ordistribution of securities.

(7) Net lossfrom securities in investment accounts.

Totaladditions

20.Deductions:
(1) Revenuesfromthe distributionof shares of a registered openendinvestmentcompanyor unit

investmenttrust, fromthesaie of variableannuities,from thebusinessof insurance,frominvestment
advisoryservices renderedto registered investmentcompaniesor insurancecompanyseparate fyr
accolnyts;and from transactionsin security futures products. K/

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageand clearancepaidto other SiPC members inconnectionwith
securities transactions.

(4) Reimbursementsfor postagein connectionwith proxysoilcitation.

(5)Netgain from securities in investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasury bills,bankersacceptancesorcommercialpaperthatmatureninemonthsor less
from issuancedate.

(7) Directexpensesof printingadvertising and legal fees incurredinconnectionwith otherrevenue
relatedto the securitiesbusiness(revenue defined by Section16(9)(L) of theAct).

(8) Other revenuenot related either directly or indirectly to the securities business.
(SeeinstructionC):

(Deductionsinexcessof $100,000 require documentation)

(9) (t) Totalinterestanddividendexpense(FOCUSLine22/PARTiiA Line 13,
Code4075 plus line2b(4)above)but notin excess
of totai interest and dividend income. $

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

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

Totai deductions

?d.SiPCNetOperatingRevenues

20.Generai Assessment@ .0025

(to page1, line 2 A.)
2


