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OATHORAFFIRMATION

1, DavidO'Connor , swear (or affirm) that, to the
bestof my knowledgeand beliefthe accompanyingfinancialstatementsandsupportingschedulespertainingtothefirm
of WaterfordCapital,InC. , as of November30 , 2014,are trueandcorrect. I furtherswear(oraffirm)
that neitherthe companynor any partner, proprietor,principalofficer or director has any proprietaryinterestin any
accountclassifiedsolelyasthatof a customer,exceptasfollows:

MARILYNK.HAJEK
My Commission Expires n re

March 15,2015

........................................ PreSident
Title

Notary Public

Thisreport**contains(checkallapplicableboXes):
X (a) FacingPage.

X (b) Statementof FinancialCondition.

X (c) Statementof Income(Loss).
X (d) Statementof CashFlows

X (e) Statementof Changesin Stockholders'Equityorpartners'orSoleProprietor'sCapital.
X (f) Statementof Changesin LiabilitiesSubordinatedto Claimsof Creditors.
X (g) Computationof NetCapital.
X (h) Computationfor Determinationof ReserveRequirementsPursuantto Rule15c3-3.

X (i) InformationRelatingto the PossessionorcontrolRequirementsUnderRule15c3-3.

X (j) A Reconciliation, including appropriateexplanation,of the Computationof Net Capital Under Rule 15c3-1and the
Computationfor Determinationof theReserveRequirementsUnderExhibitAof Rule15c3-3.

] (k) A Reconciliationbetween the audited and unauditedStatementsof FinancialCondition with respect to methodsof
consolidation.

(I) An OathorAffirmation.

(m) Acopyof the SIPCSupplementalReport.
(n) A reportdescribinganymaterialinadequaciesfoundto exist orfoundto haveexistedsincethedate of thepreviousaudit.
(o) Reportof IndependentRegisteredPublicAccountingFirmonManagement'sExemptionReport.

**Forconditionsof confidentialtreatmentof certainportionsof thisfiling, seesection240.17a-5(e)(3).
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g ACCOUNTANTS--CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheBoardof DirectorsandStockholders
WatedordCapital,Inc.

We haveaudited the accompanyingstatementof financial conditionof WaterfordCapital, Inc. (the "Company")asof
November30, 2014, and the related statementsof income,changes in stockholders'equity, changes in liabilities
subordinatedto claimsof generalcreditors,and cash flowsfor the year then ended. Thesefinancialstatementsarethe
responsibilityof the Company'smanagement. Our responsibilityis to expressan opinionon these financialstatements
basedonouraudit.

We conductedour audit in accordancewith the standardsof the Public CompanyAccountingOversightBoard(United
States).Thosestandardsrequirethatwe plan and performthe audit to obtain reasonableassuranceaboutwhetherthe

financialstatementsarefreeof materialmisstatement.Ouraudit includesexamining,on a test basis,evidencesuppoding
the amountsand disclosuresin thefinancialstatements. An auditalso includesassessingthe accountingprinciplesused
and significantestimatesmadeby management,as well as evaluatingthe overall financialstatementpresentation. We
believethatour auditprovidesa reasonablebasisforouropinion.

Inour opinion,the financialstatementsreferredto above presentfairly, in allmaterial respects,the financialpositionof
WaterfordCapital,Inc.as of November30,2014,andthe resultsofitsoperationsanditscashflowsfortheyearthenended
in accordancewithaccountingprinciplesgenerallyacceptedinthe UnitedStates.

ThesupplementaryinformationcontainedinSchedulesI and II (theSupplementalInformation)has beensubjectedto audit
proceduresperformedinconjunctionwiththe auditof the Company'sfinancialstatements.The SupplementalInformation
is the responsibilityof the Company'smanagement.Ourauditproceduresincludeddeterminingwhetherthe Supplemental
Informationreconcilesto the financial statementsor the underlyingaccountingand other records,as applicableand
performing proceduresto test the completenessand accuracy of the information presented in the Supplemental
Information. In formingour opiniononthe SupplementalInformation,weevaluatedwhetherthe SupplementalInformation,
includingits form and content is presentedin conformitywith 17C.F.R.§240.17a-5. In ouropinion,the supplementary
informationcontainedinSchedulesI and II is fairlystated, inall materialrespects,in relationto thefinancialstatementsas
awhole.

Dallas,Texas CF&Co.,L.L.P.
January12,2015

8750 N. CentralExpressway 972.3874300 CPAmericaInternational,in alliancewith CroweHorwath internationa

Suite300 800.834.8586 Member: TheinternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServices Group



WATERFORDCAPITAL,INC.
Statementof FinancialCondition

November30, 2014

ASSETS

Cash $ 78,158
Receivablefrombroker-dealers

andclearingorganizations 10,454

$ 88,612

LIABILITIESANDSTOCKHOLDERS'EQUITY

Liabilities

Accountspayableandaccruedexpenses $ 7,453
Federalincometaxespayable 2.720

10,173

Stockhoiders'equity
Commonstock,500,000shares

authorizedwith$.01parvalue,
101,000sharesissuedandoutstanding 1,010

Additionalpaid-incapital 32,770
Retainedeamings 44,659

Totalstockholders'equity 78,439

$ 88.612

Theaccompanyingnotesarean integralpartofthesefinancialstatements.
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WATERFORDCAPITAL,INC.
Statementof Income

FortheYearEndedNovember30, 2014

Revenues

Securitiescommissions $ 3,229
Revenuefromsaleof InvestmentCompanyshares 88
Interestincome 196
Otherincome 392
Revenuefrominvestmentbanking 13,056,014

13,059 919

Expenses
Compensationandbenefits 13,072,488
Commissionsandclearancepaidtoallotherbrokers 978
Occupancyandequipmentcosts 6,400
Promotionalexpense 7,528
Otherexpenses 81,452
Regulatoryfees 21,529

13,027,471

Incomebeforeincometaxes 32,488

Federalincometaxexpense 6,800

NetIncome $ 25,648

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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WATERFORDCAPITAL,INC.
Statementof ChangesinStockholders'Equity

FortheYearEndedNovember30,2014

Additional Retained

Common Paid-in Eamings
Stock Capital (Deficit) Total

Balancesat

November30,2013 $ 1,010 $ 32,770 $ 19,011 $ 52,791

Netincome 25,648 25,648

Balancesat

November30,2014 $ 1.010 $ 32.770 $ 44,659 $ 78.439

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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WATERFORDCAPITAL,INC.
Statementof ChangesinLiabilitiesSubordinated

to ClaimsofGeneralCreditors
FortheYearEndedNovember30,2014

Balance,at November30,2013 $ -0-

Increases -0-

Decreases -0-

Balance,atNovember30,2014 $ -0-

Theaccompanyingnotesare anintegralpartofthesefinancialstatements.
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WATERFORDCAPITAL,INC.
Statementof CashFlows

FortheYearEndedNovember30, 2014

Cashflows from operatingactivities
Netincome $25,648
Adjustmentsto reconcilenetincometo netcash

provided(used)byoperatingactivities:
Changeinassetsandliabilities:

IncreaseinreceivablefromBDandclearingorganizations (124)
Decreasein federalincometaxespayable (1,049)
Increaseinaccountspayableandaccruedexpenses 510

Netcashprovided(used)by operatingactivities 24,985

Cashflowsfrom investing activities

Netcashprovided(used)by investingactivities -0-

Cashflowsfrom financingactivities

Netcashprovided(used)byfinancingactivities -0-

Netincreaseincash 24,985

Cashatbeginningof year 53,173

Cashat endofyear $78,158

SupplementalDisclosureof CashFlowInformation

Cashpaidduring the yearfor:

Interest $ -0-

Incometaxes $ 4.400

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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WATERFORDCAPITAL,INC.
Notesto FinancialStatements

November30,2014

Note1 - SummaryofSiqnificantAccountinqPolicies

WaterfordCapital,Inc.(the"Company")is a broker-dealerinsecuritiesregisteredwiththe Securitiesand
ExchangeCommission("SEC")andisa memberoftheFinancialIndustryRegulatoryAuthority("FINRA").
The Companyoperatesunder("SEC")Rule15c3-3(k)(2)(ii),whichprovidesthatall fundsandsecurities
belongingto theCompany'scustomerswouldbehandledbya clearingbroker-dealer.TheCompanyisa
Texascorporation,anditscustomersarelocatedthroughouttheUnitedStates.

Securitytransactions(andrelatedcommissionrevenueandexpense)arerecordedon a tradedatebasis
assecuritiestransactionsoccur.

Compensatedabsenceshavenotbeenaccruedbecausetheamountcannotbereasonablyestimated.

Receivablesfrombrokerldealersandclearingorganizationsaregenerallycollectedin full in the month
followingtheiraccrual.As such,managementhasnot recordedan allowancefordoubtfulaccountson
these receivables.The Companyadvancesfundsto its registeredrepresentativesas determined
necessaryby management.The advancesare generallyrecoupedupon the followingcommission
paymentcycle. Managementrecordsan allowancefor bad debtsbasedon a collectabilityreviewof
specificaccounts.Anyreceivablesdeemeduncollectiblearewrittenoffagainsttheallowance.

Incometaxesare providedfor the taxeffectsof transactionsreportedin the financialstatementsand
consistof taxescurrentlydue. Theprovisionfor federalincometaxesdiffersfromthe expectedamount
usingstatutoryratesbecausecertainexpensesincludedin the determinationof net incomearenon-
deductiblefor taxreportingpurposes.

Any potentialinterestand penaltyassociatedwitha tax contingency,should one arise,wouldbe
includedasa componentof incometaxexpensein theperiodinwhichtheassessmentarises.

TheCompany'sfederaland stateincometax returnsaresubject to examinationovervariousstatutes
of limitationsgenerallyrangingfromthreetofiveyearsfromthedateof filing.

The preparationof financialstatementsin conformitywith accountingprinciplesgenerallyacceptedin the
UnitedStatesof Americarequiresmanagementto makeestimatesandassumptionsthataffectthereported
amountsof assetsand liabilitiesanddisclosureof contingentassetsand liabilitiesat the dateof the financial
statementsand the reportedamountsof revenuesandexpensesduringthe reportingperiod. Actualresults
coulddifferfromthoseestimates.
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WATERFORDCAPITAL,INC.
NotestoFinancialStatements

November30,2014

Note2 - NetCapitalRequirements

Pursuantto the netcapitalprovisionsof Rule15c3-1 of theSecuritiesExchangeAct of 1934,theCompanyis
requiredto maintaina minimumnetcapital,as definedundersuchprovisions.Netcapitalandthe relatednet
capital ratio may fluctuateon a daily basis. At November30, 2014,the Companyhad net capitalof
approximately$78,439 and net capital requirementsof $5,000. The Company'sratio of aggregate
indebtednessto netcapitalwas .13to 1. TheSecuritiesand ExchangeCommissionpermitsa ratioof no
greaterthan15to 1.

Note3 - Possessionor ControlRequirements

The Companydoesnot haveany possessionorcontrolof customerfunds or securities. Therewereno
materialinadequaciesin the proceduresfollowed in adheringto the exemptiveprovisionsof SEC Rule
15c3-3(k)(2)(ii)by promptlytransmittingall customerfundsandsecuritiesto the clearingbrokerwhocarries
thecustomeraccounts.

Note4 - CommitmentsandContingencies

includedin the Company'sclearingagreementwithitsclearingbroker-dealer,isan indemnificationclause.
Thisclauserelatesto instanceswherethe Company'scustomersfail to settlesecuritytransactions. Inthe
eventthis occurs,the Companywill indemnifytheclearingbroker-dealerto the extentof the net lossonthe
unsettledtrade.

At November30,2014,managementofthe Companyhadnotbeennotifiedbytheclearingbroker-dealer,nor
weretheyotherwiseaware,of anypotentiallossesrelatingto thisindemnification.
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Schedule I

WATERFORDCAPITAL,INC.
Computationof NetCapitalUnderRule15c3-1
of the SecuritiesandExchangeCommission

Asof November30,2014

COMPUTATIONOFNETCAPITAL

Totalstockholders'equityqualifiedfor netcapital $ 78,439

Add:
Otherdeductionsor allowablecredits 0

Totalcapitalandallowablesubordinatedliabilities 78,439

Deductionsand/orcharges 0

Net capitalbeforehaircutsonsecuritiespositions 78,439

Haircutson securities(computed,whereapplicable,
pursuantto Rule15c3-1(f)) 0

Net capital $ 78.439

AGGREGATEINDEBTEDNESS

Itemsincludedinstatementof financialcondition:

Accountspayableandaccruedexpenses $ 7,453
Federalincometaxespayable 2,720

Totalaggregateindebtedness $ 10.173
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Schedule I (continued)

WATERFORDCAPITAL,INC.
Computationof NetCapitalUnderRule15c3-1
ofthe SecuritiesandExchanqeCommission

Asof November30, 2014

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(6 2/3%of total
aggregateindebtedness) $ 748

Minimumdollarnetcapitalrequirementof
reportingbrokerordealer $ 5 000

Netcapitalrequirement(greaterof abovetwo
minimumrequirementamounts) $ 5000

Netcapitalinexcessof requiredminimum $ 73439

Excessnetcapitalat 1000% $ 77,422

Ratio:Aggregateindebtednessto netcapital .13to1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

Thedifferenceinthe computationof NetCapitalunderRule 15c3-1 fromthecompany'scomputationis asfollows;

Net Capitalper unauditedFOCUSlia $ 85,239

Increasein federalincometax expense (6,800)

NetCapitalperauditedreport $ 78.439
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Schedule II

WATERFORDCAPITAL,INC.
Computationfor Determinationof ReserveRequirementsUnder

Rule15c3-3 of theSecuritiesandExchanqeCommission
As of November30,2014

EXEMPTIVEPROVISIONS

The Companyhasclaimedan exemptionfrom Rule 15c3-3 undersection(k)(2)(ii),in which all customertransactionsare
clearedthroughanotherbroker-dealer on a fullydisclosedbasis.

Company'sclearingfirm: SouthwestSecurities,Inc.
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Reportof IndependentRegisteredPublicAccountingFirm

On Management'sExemptionReport

RequiredBySECRule17a-5

YearEndedNovember30,2014



g ACCOUNTANTS- CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONMANAGEMENT'SEXEMPTIONREPORT

To the Boardof DirectorsandStockholders

WaterfordCapital,Inc.

We have reviewedmanagement'sstatements,included in the accompanyingexemptionreport,in which (a)Waterford
Capital,Inc.identifiedthe followingprovisionsof 17 C.F.R.§15c3-3(k)under which WaterfordCapital,Inc.claimedan
exemptionfrom 17 C.F.R.§240.15c3-3:(k)(2)(ii)(the "exemptionprovisions")and (b) WaterfordCapital,Inc.statedthat
WaterfordCapital,Inc.metthe identifiedexemptionprovisionsthroughoutthe period fromJune 1, 2014to November30,
2014withoutexception. WaterfordCapital,Inc.'smanagementis responsiblefor compliancewith the exemptionprovisions
and itsstatements.

Our reviewwas conductedinaccordancewith the standardsof the PublicCompanyAccountingOversightBoard (United
States)and,accordingly,includedinquiriesandother requiredprocedurestoobtainevidenceaboutWaterfordCapital,Inc.'s
compliancewith the exemptionprovisions.A reviewis substantiallylessinscopethanan examination,the objectiveof
whichis theexpressionofanopiniononmanagement'sstatements.Accordingly,wedo notexpresssuchanopinion.

Basedon ourreview,we are notawareof any materialmodificationsthat should be made to management'sstatements
referredto abovefor themto befairlystated, inall materialrespects,basedonthe provisionssetforth inparagraph(k)(2)(ii)
ofRule 15c3-3 underthe SecuritiesExchangeAct of 1934.

CF& Co.,L.L.P.
Dallas,Texas
January12,2015

8750 N CentralExpressway 972.387.4300 CPAmericaIntemational, in alliancewith CroweHorwath Intemational

Suite 300 800,834.8586 IVlember: The internationalAccountingGroup
Dallas,TX 75231-6464 972.960.2810 fax World ServicesGroup



WA O APITAL

146, viidway Rd., Suite 205
Addison. TX 75001
T: 214.363.6920

www ,waterfordcapitaLcom

December 12,2014

To the best of knowledge and belief, Waterford Capital Inc., has met the specific exemption called
upon under Rule 15c3-3(k)(2)(ii) that the company handled no customer money or stock for the
period of June 1,2014 to November 30, 2014 without exception.

or

Chief Compliance Officer



Reportof IndependentRegisteredPublicAccountingFirm

On TheSIPCAnnualAssessment

RequiredBySECRule 17a-5

YearEndedNovember30,2014



ACCOUNTANTS
- E CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
REPORTONTHESIPCANNUALASSESSMENT

To the Boardof DirectorsandStockholders
WaterfordCapital,Inc.

In accordancewith Rule 17a-5(e)(4)under the SecuritiesExchangeAct of 1934,we have performedthe procedures
enumeratedbelowwith respect to the accompanyingScheduleof Assessmentand Payments("FormSIPC-7")to the
Securities investor ProtectionCorporation("SIPC")for the year ended November30, 2014,which were agreed to by
WaterfordCapital, Inc.and the Securitiesand ExchangeCommission,Financial IndustryRegulatoryAuthority,Inc.and
SIPC, solely to assist you and the other specified parties in evaluating WaterfordCapital, Inc 's compliancewith the
applicableinstructionsof the FormSIPC-7. Managementis responsibleforWaterfordCapital,Inc's compliancewith those
requirements. This agreed-upon proceduresengagementwas conducted in accordancewith attestation standards
establishedby the AmericanInstituteof CertifiedPublicAccountants. The sufficiencyof these proceduresis solely the
responsibilityof those partiesspecifiedin this report. Consequently,wemakenorepresentationregardingthesufficiencyof
the proceduresdescribedbeloweitherfor thepurposefor whichthis reporthasbeenrequestedor foranyotherpurpose.

The proceduresweperformedandourfindingsareasfollows:

1. Comparedthe listed assessmentpaymentsin FormSIPC-7withrespectivecash disbursementsrecordsentries
(cashdisbursementsjournal)notingnodifferences;

2. Comparedthe amountsrepoltedon the auditedForm X-17A-5 for the yearendedNovember30,2014 with the
amountsreportedin FormSIPC-7 for the year endedNovember30,2014 notingthe amount reportedon Form
SIPC-7 exceedsthe amount reportedon the auditedFormX-17A-5 due to nettingof variousrevenueaccounts
againstrelatedexpenses;

3. Comparedany adjustmentsreportedin Form SIPC-7 with supportingschedulesand working papersnoting no
differences;and

4. Provedthe arithmeticalaccuracyof the calculationsreflectedin FormSIPC-7 and in the relatedschedulesand
workingpaperssupportingthe adjustmentsnotingnodifferences.

We werenotengagedto, anddid notconductanexamination,theobjectiveof whichwouldbethe expressionofan opinion
on compliance.Accordingly,wedo notexpresssuchan opinion.Had weperformedadditionalprocedures,othermatters
mighthavecometo our attentionthatwouldhavebeenreportedto you.

Thisreport is intendedsolelyfor the informationanduseof the specifiedpartieslistedaboveand is not intendedto be and
shouldnot beusedby anyoneotherthan thesespecifiedparties.

CF& Co.,L.L.P.
Dallas,Texas
January12,2015

8750 N. CentralExpressway 972.387.4300 CPAmericainternational, in alliancewith CroweHorwath International

Suite 300 800.834.8586 Member: TheInternationalAccounting Group
Dallas,TX 75231-6464 972.960.2810 fax World ServicesGroup



SECURITIES INVESTORPROTECTION CORPORATION

SWC-7 P·° 8°×32135 2"oa2sh37n1gto3nD.C.20090-2185 SFC-7
(33-REV 7/10) General AssessmentReconciliation (33-REV 7/10)

For the fiscal year ended __1/ 0
(Read carefully 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:

I | Note: If anyof the information shownon the
|8-039210 FINRA NOV 3/4/1988 | mailing label requires correction, please e-mail

WATERFORD CAPITAL INC any corrections to.form@sipc.organd so

14677 MIDWAY RD STE 205 Indicate on the form filed.

ADDISON,TX 75001 Name and telephonenumberoí personto CC
contact respecting this form. O

David O'Connor 214-363-692 N

32646.942. A. General Assessment (item 29 from page 2) $

B. Lesspayment madewith SIPC-6 filed (exclude Interest) ( 10905.00 )
06/12/2014

Date Paid

C. Less prior overpayment applied ( "'------- )

D. Assessment balance due or (overpayment) ------

E. Interest computed on late payment (see instruction E) for______daysat 20% per annum ------

F. Total assessment balance and interest due (or overpayment carried forward) $ 21741.94

G. PAID WlTH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $ 21741.94

H. Overpayment carried forward ${ )

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

The SIPC member submitting this form and the
person by whom it is executed represent thereby Waterford Capital Inc.
that all information contained herein is true, correct
and complete. (Name orcorporallon, Partnership or other organization)

(Authorlzed signature)

Dated the_ day of , 20_. President
(Title)

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.

E Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy

c.,Exceptions:

cro Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning monois

and ending uma

Eliminate cents
Item No
28. Total revenue(FOCUSLine12/Part ilA Line9, Code4030) $ 13059919

26.Additions:

(1) Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforeignsubsidiaries)and
predecessorsnot includedabove.

(2) Netloss fromprincipal transactionsin securitiesin tradingaccounts.

(3) Netloss fromprincipal transactionsin commoditiesin tradingaccounts.

(4) interestanddividendexpensedeductedin determiningitem 2a.

(5) Net loss frommanagement of or participation in theunderwritingor distributionof securities.

(6) Expensesotherthanadvertising,printing, registrationfeesandlegalfeesdeducted in determiningnet
profit frommanagementof or participationin underwritingordistribution of securities.

(7) Netlossfromsecuritiesin investmentaccounts.

Total additions

20. Deductions:
(1) Revenuesfromthe distribution of sharesof a registeredopenendinvestmentcompanyor unit

investmenttrust, fromthe sale of variableannuities,fromthebusinessof insurance,frominvestment

advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate 99accounts,andfromtransactionsin security futuresproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto other SIPCmembersin connectionwith 97securitiestransactions.

(4) Reimbursements for postagein connectionwith proxysolicitation.

(5) Netgainfromsecurities in investmentaccounts.

(6) 100% of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptances orcommercialpaperthat matureninemonthsor less
fromissuancedate.

(7) Directexpensesof printingadvertisingand legal fees incurredin connectionwith otherrevenue
relatedto the securitiesbusiness(revenuedefined bySection16(9)(L) of theAct).

(8) Otherrevenuenot relatedeither directly or indirectlyto the securitiesbusiness.
(See InstructionC):

(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) Total interestanddividendexpense(FOCUSLine22/PART llA Line 13,
Code4075plus line 2b(4) above)butnot in excess
of total interestand dividendincome. $

(ii) 40%of margininterest earnedoncustomerssecurities 78
accounts(40%of FOCUSline 5, Code3960). $

Enter the greaterof line (i) or (ii)

Total deductions

2d.SIPC NetOperating Revenues i 13058775

28. General Assessment@ .0025 g 32646.94
(to page 1, line 2.A.)
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