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OATH OR AFFIRMATION

JamesR.Latimer III , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Blackhill Advisors, L.P· , as

of December31 , 20 14 , are true and correct. I further swear (or affirm) that

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

classified solely as that of a customer, except as follows:

G CHELSEADANIEttE MOClO

Notary Public.Stote of Texas
My Commission Expires Signature

August 21, 2018
CEO

Title

Notary Public

This report **contains (check all applicable boxes):
(a) Facing Page.
(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 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

(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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, ACCOUNTANTS
-1CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

Tothe ManagingPartner
BlackhillAdvisors,LP

We have audited the accompanyingstatementof financialconditionof BlackhillAdvisors, LP (the "Partnership")as of
December31,2014,and the relatedstatementsof income,changesinpartners'capital,changesin liabilitiessubordinated
to claimsof generalcreditors,andcashflowsfor theyear thenended. Thesefinancialstatementsarethe responsibilityof
the Partnership'smanagement.Our responsibilityis toexpressanopiniononthesefinancialstatementsbasedonouraudit.

We conductedour audit in accordancewith the standardsof the Public CompanyAccountingOversightBoard (United
States). Thosestandardsrequirethat we plan and performthe audit to obtain reasonableassuranceaboutwhetherthe
financial statementsare free of material misstatement. An audit also includesexamining,on a test basis, evidence
supportingthe amountsand disclosuresin the financialstatements. An audit also includesassessingthe accounting
principles used and significantestimates made by management,as well as evaluatingthe overall financial statement
presentation.We believethatourauditprovidesa reasonablebasisforouropinion.

In our opinion,the financialstatementsreferredto above presentfairly, in all materialrespects,the financialpositionof
BlackhillAdvisors,LPas of December31,2014,and the resultsof its operationsand its cashflowsfor theyearthenended
in conformitywithaccountingprinciplesgenerallyacceptedin theUnitedStatesof America.

Thesupplementaryinformationcontainedin SchedulesI and II (the"SupplementalInformation")has beensubjectedtoaudit
proceduresperformedinconjunctionwith theauditof the Partnership'sfinancialstatements.The SupplementalInformation
is the responsibilityof the Partnership's management.Our audit procedures included determiningwhether the
SupplementalInformationreconcilesto the financialstatementsor the underlyingaccountingand other records,as
applicable and performingproceduresto test the completenessand accuracy of the information presentedin the
SupplementalInformation.Informingour opiniononthe SupplementalInformation,we evaluatedwhetherthe Supplemental
Information,includingits form and content is presentedin conformitywith 17 C.F.R.§240.17a-5. In our opinion,the
SupplementalInformationis fairlystated,inallmaterialrespects,inrelationto thefinancialstatementsasa whole.

CF& Co.,L.L.P.
Dallas,Texas
February13,2015

8750 N. CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternationa

Suite300 800.834.8586 Member. TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServices Group



BLACKHILLADVISORS, LP
Statementof FinancialCondition

December31,2014

ASSETS

Cash $ 104,705
PrepaidExpenses 69,607

TotalAssets $ 174,312

LIABILITIESANDPARTNERS'CAPITAL
Liabilities

AccountsPayableandAccruedExpenses $ 10,982

TotalLiabilities 10,982

Partners'Capital 163,330

TotalLiabilitiesandPartners'Capital $ 174,312

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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BLACKHILLADVISORS, LP
Statementof Income

FortheYearEndedDecember31, 2014

Revenues
Fees $ 1,843,486
Other --

Total revenues 1,843,486

Expenses
Consultingfees 1,576,989
Professionalfees 30,975
Occupancy 7,200
Otheroperatingexpenses 223,468

Totalexpenses 1,838,632

Netincomebeforetaxes 4,854

Stateincometaxexpense --

Net income $ 4,854

Theaccompanyingnotesarean integralpartof thesefinancialstatements.
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BLACKHILLADVISORS,LP

Statementof Changesin Partners'Capital
FortheYearEndedDecember31,2014

General Limited Total
Partner Partner

Beginningbalance,
January1,2014 $ 1,585 $ 156,891 $ 158,476

Netincome 49 4,805 4,854

Endingbalance,

December31,2014 $ 1,634 $ 161,696 $ 163,330

Theaccompanyingnotesarean integralpartof thesefinancialstatements.
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BLACKHILLADVISORS,LP

Statementof Changesin LiabilitiesSubordinated
To Claimsof GeneralCreditors

FortheYearEndedDecember31, 2014

Balance,at January1, 2014 $ --

increases

Decreases --

Ending,at December31,2014 $ --

Theaccompanyingnotesarean integralpartof thesefinancialstatements.
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BLACKHILLADVISORS,LP
Statementof CashFlows

FortheYearEndedDecember31, 2014

Cashflows from operatingactivities:

Net income $ 4,854
Adjustmentsto reconcilenetincometo netcashprovided(used)byoperatingactivities:

Increasein prepaidexpenses (4,838)
Decreaseinaccountspayableandaccruedexpenses (5,370)

Netcashprovided(used)by operatingactivities (5,354)

Cashflows from investingactivities:

Netcashprovided(used)byinvestingactivities --

Cashflows from financing activities:

Netcashprovided(used)byfinancingactivities --

Netdecreaseincash (5,354)

Cashat beginningof period 110,059

Cashat endof period 104,705

Supplementalscheduleof cashflow information

Cashpaidduringthe periodfor:

Interest $ --

Incometaxes $ -

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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BLACKHILLADVISORS,LP
NOTESTOFINANCIALSTATEMENTS

DECEMBER31,2014

Note1 - Summaryof SignificantAccountinqPolicies

Organization

BlackhillAdvisors,LP(the"Partnership")wasorganizedonAugust1,2000as aTexaslimitedpartnership.The
PartnershipagreementprovidesthatthePartnershipterminatesin theyear2025unlessotherwiseterminated.

ThePartnershipis adirectparticipationbroker-dealer insecuritiesregisteredwiththeSecuritiesandExchange
Commission("SEC")underRue15c3-3(k)(2)(i) andis a memberof the FinancialIndustryRegulatoryAuthority
("FINRA").ThePartnership'sofficeis locatedin Dallas,Texas, Itsincomeisderivedfromconsultingandbusiness
brokerage.

ManagementEstimates

Thepreparationof financialstatementsinconformitywithaccountingprinciplesgenerallyacceptedinthe UnitedStates
ofAmericarequiresmanagementto makeestimatesandassumptionsthat affectcertainreportedamountsand
disclosures.Accordingly,actualresultscoulddifferfromthoseestimates.

IncomeTaxes

Noprovisionfor Federalincometaxesis requiredsincethepartnersreporttheirproportionateshareof Partnership
taxableincomeor lossontheirrespectiveincometaxreturns.Suchincomeor lossesareproportionallyallocatedto the
partnersbasedupontheirownershipinterests.

Thestateof Texasrequiresenterprisestopaya taxbasedontheirtaxablemargin.Thetaxablemarginis the lesserof:
(a)70%of revenueor (b)100%of revenueless(i) thecostof goodssoldor(ii)compensation.Suchtax is accounted
for asanincometaxfor financialstatementpurposes.

Any potentialinterestandpenaltyassociatedwithataxcontingency,shouldonearise,wouldbeincludedas a
componentof incometaxexpenseinthe periodinwhichthe assessmentarises.

ThePartnership'sfederalandstateincometax returnsaresubjectto examinationbytaxingauthoritiesovervarious
statutesof limitationsgenerallythreeto fiveyearsfromthedateof filing.

Allocation of incomeandLoss

Exceptforcertaineventsprovidedfor in thePartnershipagreement,incomeor lossofthe Partnershipisgenerally
allocated99%to the limitedpartnerand1%to the generalpartner.

ManagementPowers

Thegeneralpartneris responsiblefor managementof thePartnershipincludingthe timingandamountof all
distributionstothe partners.

LimitedLiability

Exceptasotherwiseprovidedby law,the Partnershipagreementprovidesthat thelimitedpartnershallnotbe
personallyliablefor obligationsofthe Partnership.

RevenueRecognition

Revenueformconsultingandbusinessbrokerageis recognizeduponperformanceofthe services.
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BLACKHILLADVISORS,LP
NOTESTOFINANCIALSTATEMENTS

DECEMBER31,2014

Note2 - NetCapitalRequirements

Pursuanttothe netcapitalprovisionsof Rule15c3-1of theSecuritiesandExchangeActof 1934,thePartnershipis
requiredto maintaina minimumnetcapital,as definedundersuchprovisions.Netcapitalandthe relatednetcapital
ratiomayfluctuateonadailybasis.As of December31,2014,thePartnershiphadnetcapitalof approximately
$93,723andnet capitalrequirementsof $5,000.ThePartnership'sratioof aggregateindebtednessto netcapitalwas
0.12to 1.TheSecuritiesandExchangeCommissionpermitsaratioof nogreaterthan15to 1.

Note3 - Possessionor ControlRequirements

ThePartnershipdoesnothaveanypossessionorcontrolofcustomerfundsor securities.Therewerenomaterial

inadequaciesin the proceduresfollowedin adheringto theexemptiveprovisionsof (SEC)Rule15c3-3(k)(2)(i).

Note4 - RelatedPartyTransactions

ThePartnershipincurredexpensesforofficerentof $7,200,technologyservicesof $1,800,administrativefeesof
$100,000,andconsultingfeesof$1,317,231during2014whichwerepaidto relatedentities.

Note5 - MaiorCustomers

During2014,89%of the Partnership'srevenueswasgeneratedfromtwosources.

Note6 - CreditRisk

At December31, 2014,andatvarioustimesthroughouttheyear,the Partnershipmayhavehadcashbalancesin
excessoffederallyinsuredlimits.

Note7 - RecentAccountinqPronouncement

in May2014,theFinancialAccountingStandardsBoardissuedAccountingStandardsUpdate("ASU")No.2014-09,

"RevenuefromContractswithCustomers",whichprovidesguidanceforrevenuerecognition.ThisASU'score
principleis thatacompanywill recognizerevenuewhenit transferspromisedgoodsorservicesto customersinan
amountthat reflectsconsiderationto which thecompanyexpectsto beentitledinexchangeforthosegoodsor
services.ThisASUalsorequiresadditionaldisclosureaboutthenature,amount,timinganduncertaintyof revenue
andcashflowsarisingfromcustomercontracts,includingsignificantjudgmentsandchangesin judgments,andassets
recognizedfromcostsincurredto obtainor fulfilla contract.ASUNo.2014-09 allowsfor eitherfull retrospectiveor
modifiedretrospectiveadoption.TheASUwillbeeffectivecommencingwiththe Partnership'syearendingDecember
31, 2017. ThePartnershipiscurrentlyassessingthepotentialimpactof thisASUonits financialstatements.
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SupplementalInformation

Pursuantof Rule17a-5of the

SecuritiesandExchangeActof 1934

Asof December31, 2014
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Schedulei

BLACKHILLADVISORS,LP
Computationof NetCapitalUnderRule15c3-1

OftheSecuritiesandExchangeCommission
Asof December31, 2014

Computationof NetCapital

Totalownershipequityqualifiedfor netcapital $ 163,330

Add:
Otherdeductionsorallowablecredits --

Totalcapitalandallowablesubordinatedliabilities 163,330

Deductionsand/orcharges:
Non-allowableassets:

Prepaidexpense $ 69,607 (69,607)

Netcapitalbeforehaircutson securitiespositions 93,723

Haircutsonsecurities(computed,whereapplicable,
Pursuantto Rule15c3-1(f))

NetCapital $ 93,723

AggregateIndebtedness

Accruedexpenses $ 10,982

Totalaggregateindebtedness $ 10,982
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ScheduleI (Continued)

BLACKHILLADVISORS,LP
Computationof NetCapitalUnderRule15c3-1

Of theSecuritiesandExchangeCommission
As of December31,2014

Computationof BasicNetCapitalRequirement

Minimumnetcapitalrequired(62/3%of totalaggregateindebtedness) $ 732

Minimumdollarnetcapitalrequirementof reportingbrokerordealer $ 5,000

Netcapitalrequirement(greaterof abovetwominimumrequirementamounts) $ 5,000

Netcapitalinexcessof requiredminimum $ 88,723

Netcapitallessgreaterof 10%of totalaggregateindebtednessor 120%of minimumdollar
netcapitalrequirement $ 87,723

Ratio:Aggregateindebtednessto netcapital 0.12to 1

Therearenomaterialdifferencesinthe computationof netcapitalunderRule15c3-3fromthe Partnership's
computation;therefore,noreconciliationis deemednecessary.
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ScheduleIl

BLACKHILLADVISORS, LP

Computationfor Determinationof ReserveRequirements
UnderRule15c3-3 ofthe SecuritiesandExchangeCommission

As of December31,2014

ExemptiveProvisions

ThePartnershiphasclaimedanexemptionfromRule15c3-3 underSection(k)(2)(i),inwhichbusinessis limitedto consulting
andbusinessbrokerage.
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Reportof IndependentRegisteredPublicAccountingFirm

OnManagement'sExemptionReport



s ACCOUNTANTS-l CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONMANAGEMENT'SEXEMPTIONREPORT

To the ManagingPartner
BlackhillAdvisors,LP

We have reviewedmanagement'sstatements,includedin the accompanyingexemptionreport, in which (a) Blackhill
Advisors,LP identifiedthe following provisionsof 17 C.F.R.§15c3-3(k)under which BlackhillAdvisors,LPclaimedan
exemptionfrom 17 C.F.R.§240.15c3-3:(k)(2)(i)(the "exemptionprovisions")and (b) BlackhillAdvisors,LP statedthat
BlackhillAdvisors,LP metthe identifiedexemptionprovisionsthroughoutthe periodfromJune 1, 2014 to December31,
2014withoutexception. BlackhillAdvisors,LP'smanagementis responsiblefor compliancewith the exemptionprovisions
and itsstatements.

Our reviewwas conductedin accordancewith the standardsof the PublicCompanyAccountingOversightBoard(United
States)and, accordingly,includedinquiriesandother requiredproceduresto obtainevidenceaboutBlackhillAdvisors,LP's
compliancewith the exemptionprovisions. A reviewis substantiallyless in scope than an examination,the objectiveof
which isthe expressionof anopiniononmanagement'sstatements.Accordingly,wedo notexpresssuchanopinion.

Basedon our review,we are not awareof any materialmodificationsthat shouldbe madeto management'sstatements
referredto abovefor themto befairly stated,inall materialrespects,basedonthe provisionsset forth inparagraph(k)(2)(i)
of Rule15c3-3undertheSecuritiesExchangeActof 1934.

CF &Co.,L.L.P.
Dallas,Texas
February13,2015

8750 N. CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax World ServicesGroup



Blackhill Blackhill Advisors, LP
2651N. Harwood St.

Suite 120

Dallas, Texas 75201

tel: 214·382·3750

fax: 214·382·3755

EXEMPTIVEPROVISIONSUNDERRULE15c3-3

l, JamesR. Latimerlli, ManagingDirectorandChiefExecutiveOfficerof BlackhillAdvisors,LP,do herebycertifyandattest that,
tothe bestof myknowledgeandbeliefthefollowingstatementis true andcorrect:

BlackhillAdvisors,LP isexemptundertheprovisions§240.15c3-3(k)(2)(i)andthat it meetstheidentified
exemptionprovisionby transmittingall customerfundsanddeliveringall securitiesreceivedin connection
with itsactivitiesasa brokeror dealer,andeffectuatingall financialtransactionsbetweenthe brokeror
dealerandits customersthroughoneormorebankaccounts,eachtobedesignatedas"SpecialAccountfor
the ExclusiveBenefitof Customersof BlackhillAdvisors,LP"andthat itmetthisexemptionprovision
throughouttheperiodof June 1,2014to December31,2014withoutexception.

ackhillAdvisors,LP

m R5a rMrll
uary13,2015



Reportof IndependentRegisteredPublicAccountingFirm

OnTheSIPCAnnualAssessment

Requiredby SECRule17a-5

YearEndedDecember31,2014



s ACCOUNTANTS-l CONSULTANTS

REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONTHESIPCANNUALASSESSMENT

To the ManagingPartner
BlackhillAdvisors,LP

Attention: JamesLatimer

in accordancewith Rule 17a-5(e)(4)under the SecuritiesExchangeAct of 1934,we have performedthe procedures
enumerated below with respect to the accompany Schedule of Assessment and Payments General Assessment
Reconciliation("FormSIPC-7")to the SecuritiesInvestorProtectionCorporation("SIPC")for the year endedDecember31,
2014, whichwereagreedto by BlackhillAdvisors,LP(the "Partnership"),the SecuritiesandExchangeCommission,the
FinancialIndustryRegulatoryAuthority,Inc.andSIPC,solelyto assistyou andthese otherspecifiedpartiesinevaluating
the Partnership'scompliance with the applicable instructionsof Form SIPC-7. The Partnership'smanagementis
responsiblefor the Partnership'scompliancewith those requirements.This agreed-uponproceduresengagementwas
conductedinaccordancewithattestationstandardsestablishedby the AmericanInstituteof CertifiedPublicAccountants.
The sufficiencyof these proceduresis solelythe responsibilityof those partiesspecifiedin this report Consequently,we
makeno representationregardingthe sufficiencyof the proceduresdescribedbeloweither for the purposeforwhich this
reporthasbeenrequestedor foranyotherpurpose.Theprocedureswe performedandourfindingsareas follows:

1. Comparedthe listed assessmentpaymentsin Form SIPC-7 with respectivecash disbursementrecordentries(cash
disbursementsjournal),notingnodifferences.

2. Comparedthe amounts reportedon the auditedFormX-17A-5 Part Ill for the year ended December31, 2014,as
applicable,with theamountsreportedinFormSIPC-7 for the yearendedDecember31,2014,notingnodifferences.

3. Comparedany adjustmentsreported in Form SIPC-7 with supportingschedulesand working papers, noting no
differences.

4. Proved the mathematicalaccuracyof the calculationsreflectedin FormSIPC-7 and in the related schedulesand
workingpaperssupportingtheadjustments,notingnodifferences.

5. Comparedthe amount of any overpaymentapplied with the Form SIPC-7 on which it was computed,noting no
differences.

Wewerenotengagedto, anddid not; conductanexamination,theobjectiveof whichwouldbe theexpressionof anopinion
oncompliance.Accordingly,we do notexpresssuch anopinion.Hadwe performedadditionalprocedures,othermatters
mighthavecometo our attentionthatwouldhavebeenreportedto you.

Thisreport is intendedsolelyforthe informationanduseof thespecifiedpartieslistedaboveand is not intendedto be and
shouldnotbe usedby anyoneotherthan thesespecifiedparties.

CF& Co.,L.L.P.
Dallas,Texas
February13,2015

8750 N. CentralExpressway 972.387.4300 CPAmericainternational, in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX 75231-6464 972.960.2810 fax WorldServices Group



SECURATIESINVESTOR PROTECTlON CORPORATION

Sim-7 e.o.3.x32,33wo"2sh37ngte3neD,0.20090-2185 SIPC-7
(33-REV 7/10) General ASSOSS111entReconciliation (33-REV 7/10)

For the fiscal year ended 12/31/2014

(Read carefully the instructions in your WorkingCopy beforecompleting this Form)

TO BE FILED BY ALL SIPCMEMBERS WITH FISCAL YEARENDINGS

1.Nameof Member,address, Designated ExaminingAuthority, 1934 Act registration no, and month in which fiscal year ends for ie-
purposesof the audit requirement of SEC Rule 17a-5: CL

Note: If any of the information shown on the c
Blackhill Aduisors, L.P. mailing label requirescorrection,pleasee-mail
2651 N. Harwood St. anycorrectionsto form@sipc-org and so
Suite 120 indicate on the form filed.

Dallas,TX 75201-1545 Nameand telephone numberof person to CC
FINRA 116423 contactrespecting th(s form. CD

SEC 8-53544 James R. Latimer lit; 214-382-3750

2. A. General Assessment (item 2e from page 2) $ 4,609

B. Less payment made with SiPC-6 filed (exclude interest) ( 2,497 )July 15,2014
Date Paid

C. Less prior overpayment applied ( 180 )

D. Assessmentbalance due or (overpayment) 1,932
E. Interest computed on late payment (see instruction E)for 0 days at 20% per annum O

F. Total assessment balance and interest due (or overpaymentcarried forward) $ 1 939
G.PAIDWITHTHIS FORM:

Check enclosed, payable to SIPC
Total (must be sameas F above) $1,932

H. Overpayment carried forward $( 0 )

3.Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act reglstration number):
none

none

The SIPC membersubmitting this form and the

person by whom it is executed represent thereby B c ' VIS S .P.
that all information contained herein is true, correct
and complete, ip or o enganon)

N/ "" (Authodzed

Dated the 7th day of Januaß , 20 . Man Director / CEO

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

*:mDates:

Postmarked Received Reviewed

:::.Calculations Documentation ForwardCopy
u.a
cc:
e Exceptions:
CL

cm Disposition of exceptions:

1



6

DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the flacal period
beginning w2ou

and ending arm

Elfminate centsitemNo.
28.Total revenue (FOCUSLine12/Part ilA Line9, Code4030) $ 1,843,486
2b.Additions:

(1) Total revenues from the securities businessof subsidiaries (exceptforeign subsidiaries)andpredecessorsnot included above.

(2) Netloss fromprincipal transactions in securities in tradingaccounts.

(S) Net lossfromprincipaitransactionsincommoditiesin trading accounts.

(4) interest and dividend expensededucted in determiningitem23.

(5)Netlossfrommanagementof or participation in theunderwriting ordistribution of securities.

(6) Expensesotherthan advertising printingeregistration fees andlegai fees deductedin determiningnot
profit from managementof or participatíonin underwritingordistribution ofsecurities.

(7) Net loss fromsecuritiesin investmentaccounts,

Total additions

2c.Deductions:

(1) Revenuesfromthe distribution of sharesof a registeredopen end investmentcompanyor unit
investmenttrust,fromthe seieof variable annuities,from the businessof insurance,frominvestment
advisory servicesrendered to registered investmentcompaniesorinsurance companyseparate
accounts,andfromtransactionsin securityfutures products.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageand clearancepaid to other SiPCmembersin connectionwith
securities transactions.

(4)Reimbursementsfor postagein connectionwith proxysolicitation.

(5) Net gainfrom securities in investment accounts.

(6) 100%of commissionsand markupsearned fromtransactionsIn (I) certificates of deposit and
(11)Treasury bills,bankersacceptancesorcommercialpaperthat maturenine monthsor less
fromissuance date.

(7) Direct expensesof printing advertising and legalfees incurred1n connectionwith other revenue
related to the securities business (revenuedefinedby Section 16(9)(L)of the Act).

(B) Other revenuenot reistedeither directly or indirectly to the securitiesbusiness.
(SeeinstructionC):

(Deductionsin excessof $100,000require documentation)

(9) (i) Totai interest and dividend expense(FOCUSLine 22/RARTllA Line 13,
Code4075 plus line 2b(4) above} but not in excess
of total interest and dividend income. $

(ii) 40% of margin interest earnedori customerssecurities
accounts(40%of FOCUSline5, Code3960). $

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

Total deductions

2d.SIPC Net OperaffngRevenues A 1,843,486

26.GeneralAssessment@ .0025 g4,609
(to page le line 2.A.)
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