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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholder of
Cypress Capital Corporation
San Francisco, California

We have audited the accompanying financial statements of Cypress Capital Corporation, which
comprise the statement of financial condition as of December 31, 2014 and 2013, and the related
statements of operations, changes in stockholder’s equity, and cash flows for the years 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. Cypress Capital Corporation's management is responsible for these financial
statements. Our responsibility is to express an opinion on these financial statements based on our audis.

We conducted our audits 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 audits 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 pricniples
used and signficant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide 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 Cypress Capital Corporation as of December 31, 2014 and 2013, and the results of
its operations and its cash flows for the years then ended in accordance with accounting principles
generally accepted in the United States of America.

The information contained in Schedules I and II has been subjected to audit procedures performed in
conjunction with the audit of Cypress Capital Corporation's financial statements. The supplemental
information is the responsibility of Cypress Capital Corporation'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,
including its form and content, is presented in conformity with Rule 17a-5 under 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 taken as a whole.

(Wi ZL#

Armanino™?

San Ramon, California

February 10, 2015
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CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiaty of Cypress Leasing Corporation)
Statements of Financial Condition
December 31, 2014 and 2013

ASSETS
2014 2013
Current assets:
Cash $ 190,406 § 187,302
Total assets $ 190,406 $ 187,302
LIABILITIES AND STOCKHOLDER'S EQUITY
Current liabilities:
Accounts payable $ 83 § -
Accrued expenses 35,023 33,421
Accrued bonuses ‘ 64,766 17,734
Payable to affiliate - 25,000
Total current liabilities 99,872 76,155
Long-term liabilities:
Accrued bonuses, less current portion 59,375 53,203
Total liabilities 159,247 129,358
Stockholder's equity:
Common stock, no par value, 10,000 shares authorized, 1,000
shares issued and outstanding 15,000 15,000
Paid-in capital 1,709,590 1,709,590
Accumulated deficit (1,693,431) (1,666,646)
Total stockholder's equity 31,159 57,944
Total liabilities and stockholder's equity $ 190,406 § 187,302

The accompanying notes are an integral part of these financial statements,
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CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Statements of Operations
For the Years Ended December 31, 2014 and 2013

2014 2013
Revenues:
Expense reimbursement revenue $ 459251 $§ 721,497
Interest and other income 13,481 553
Total revenues 472,732 722,050
Operating expenses:
Commissions to other broker-dealers - 538
Employee compensation . 459,251 721,828
Other operating expenses _ 40,266 51,647
Total operating expenses 499,517 774,013
Net loss $ (26,785) $ (51,963)

The accompanying notes are an integral part of these financial statements.
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CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Statements of Changes in Stockholder's Equity
For the Years Ended December 31, 2014 and 2013

Common Paid-in Accumulated
Stock Capital Deficit Total
Balance at December 31, 2012 $ 15,000 $ 1,609,590 $ (1,614,683) $ 9,907
Capital contributions - 100,000 - 100,000
Net loss - - (51,963) (51,963)
Balance at December 31, 2013 15,000 1,709,590 (1,666,646) 57,944
Net loss - - (26,785) (26,785)
Balaﬁce at December 31, 2014 § 15000 $ 1,709,590 $ (1,693,431) $ 31,159

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

-4.



CYPRESS CAPITAL CORPORATION

(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)

Statements of Cash Flows

For the Years Ended December 31, 2014 and 2013

Cash flows from operating activities:
Net loss
- Changes in operating assets and liabilities;
Accounts payable
Accrued expenses
Accrued bonuses
Payable to affiliate
Net cash provided by operating activities

Cash flows from financing activities:
Capital contributions

Net cash provided by financing activities

Change in cash

Cash at beginning of year

Cash at end of year

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

2014 2013
$ (26,785) $ (51,963)
83 (6,344)

1,602 (30,108)
53,204 70,937
(25,000) 25,000
3,104 7,522

- 100,000

: 100,000

3,104 107,522
187,302 79,780
$ 190,406 § 187,302




CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Notes to Financial Statements
December 31, 2014 and 2013

Note 1 - Organization and Business Activity

Cypress Capital Corporation (the "Company") was incorporated under the laws of the State of
California on November 27, 1996. It became a member of the Financial Industry Regulatory
Authority, formerly known as the National Association of Securities Dealers, Inc., and
concurrently registered with the Securities and Exchange Commission on April 15,1997, The
Company is a fully-disclosed broker-dealer engaged exclusively in the business of the wholesale
offering and selling of debt and equity investment interests in equipment leasing programs
sponsored by its parent, Cypress Leasing Corporation (the "Parent") and its affiliates. The
Company is a wholly-owned subsidiary of Cypress Leasing Corporation. There are no active
offering and selling activities sponsored by the Parent and its affiliates as of December 3 1,2014.

As a wholly-owned subsidiary, the Company is subject to the control of the Parent and its
subsidiaries. It is also subject to related party transactions such as loans, dividends, and expense
allocations, The Company has entered into an operating expense funding agreement with the
Parent, a wholly-owned subsidiary of the Parent, Cypress Equipment Management Corporation II,
and affiliates of the Parent, Cypress Equipment Management Corporation 111, Cypress Equipment
Management Corporation IV and Cypress Management Corporation V, , whereby the Parent, its
wholly-owned subsidiary and its affiliates, at their discretion, may directly pay certain
commissions and other expenses on behalf of the Company. The payment of such expenses by the
Parent, its wholly-owned subsidiary, and its affiliates results in the recognition of both expense and
expense reimbursement revenue by the Company, In addition, the Parent and its affiliates bear
overhead expenses of the Company by providing certain overhead items (such as office space,
equipment use, utilities and administrative service) without charge to the Company. Absent this
relationship with the Parent and its affiliates, the operating results of the Company would be
materially different,

The Company is dependent upon the Parent and its affiliates to sponsor equipment leasing
programs and similar investment vehicles which the Company can market through its established
network of third-party broker-dealers. The Company has an accumulated deficit of $1,693,431 as
of December 31, 2014; the Parent has the intent and ability to continue to provide additional
capital contributions to support the Company's operations.

Note 2 - Summary of Significant Accounting Policies

Cash

The Company considers all demand deposit accounts as cash. Cash is held in major financial
institutions. Periodically, such deposits may be in excess of federally insured limits,



CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Notes to Financial Statements
December 31, 2014 and 2013

Note 2 - Summary of Significant Accounting Policies (continued)

Income taxes

The Company is a qualified S Corporation subsidiary of the Parent and does not file separate
income tax returns. The Parent is a qualified S Corporation subsidiary of Cypress Financial
Holdings Corporation ("CFHC"). As a result of CFHC's election to be treated as an S Corporation
and the election by CFHC to have its subsidiaties, including the Parent and the Company, become
qualified S Corporation subsidiaries, CFHC and its qualified S Corporation subsidiaries are only
subject to California Franchise tax at a rate of 1.5%, Federal and state individual income taxes are
paid by the stockholders of CFHC based on the taxable income reported by CFHC and its qualified
S Corporation subsidiaries. State franchise tax is allocated to the Company based upon the
Company's taxable income for the period as compared with the taxable income of CFHC and its
qualified S Corporation subsidiaries.

Any income tax liability is reflected on the statement of financial condition as a payable to the
Parent. Under the terms of the agreement with the Parent, no receivable is reported for income tax
benefits. The Company does not have any significant temporary differences or basis differences
that would require the recognition of deferred income taxes.

The Company has evaluated its current tax positions and has concluded that as of December 31,
2014, the Company does not have any significant uncertain tax positions for which a reserve
would be necessary. The Company, the Parent, and CFHC are generally no longer subject to tax
examinations for years prior to 2010 and 2009, for federal and state tax returns, respectively.

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.

Reclassifications

Certain reclassifications have been made to the 2013 financial statements to conform to the 2014
presentation. Such reclassifications had no effect on the total assets, stockholder’s equity, net loss,
or the changes in cash flows previously reported.



CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Notes to Financial Statements
December 31, 2014 and 2013

Note 2 - Summary of Significant Accounting Policies (continued)

Subsequent events

The Company has evaluated subsequent events through January 31, 2015, the date the financial
statements were available to be issued. No subsequent events have occurred that would have a
material impact on the presentation of the Company's financial statements.

Note 3 - Net Capital Requirements

Pursuant to the net capital provisions of the U.S. Securities and Exchange Commission Uniform
Net Capital Rule (SEC Rule 15¢3-1), the Company is required to maintain minimum net capital
equal to the greater of $5,000 or the ratio of aggregate indebtedness to net capital, as defined. The
ratio of aggregate indebtedness (as defined) to net capital shall not exceed 15:1. Net capital and
the related ratio of aggregate indebtedness to net capital may fluctuate on a daily basis. At
December 31, 2014, the Company's net capital, as defined, was $30,897, which was $20,263 in
excess of its required net capital of $10,634, The Company's ratio of aggregate indebtedness, as
defined, to net capital was 5.16 to 1 at December 31, 2014.

Note 4 - Exemption from Rule 15¢3-3

The Company operates pursuant to the exemption provisions of (k)(2)(1) under Rule 15¢3-3 of the
Securities Exchange Act of 1934, (reserve requirements for brokers and dealers) in that the
Company does not hold funds or securities for customers and it promptly transmits all funds and
delivers all securities in connection with its activities as a broker or dealer,

Note 5 - Employee Retirement Plan

The Company provides a retirement plan (the "Plan") for its employees in accordance with Internal
Revenue Code Section 408 (k) Simplified Employee Pension Individual Retirement Plan (SEP
IRA). The Plan is sponsored by an affiliate, Cypress Financial Corporation. The Plan covers all
employees who have attained the age of twenty-one, worked three out of the last five years and
received certain minimum levels of compensation. Contributions to the Plan by the Company are
at the discretion of the Board of Directors. Contributions to the Plan were limited by the Company
to 10% of each employee's allowable compensation resulting in a maximum contribution to each
eligible employee of $26,000 and $25,500 for the years ended December 31, 2014 and 2013,
respectively, The Company's contributions to the Plan totaled $35,023 and $33,250, for the years
ended December 31, 2014 and 2013, respectively.



CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Notes to Financial Statements
December 31, 2014 and 2013

Note 6 - Concentrations

Substantially all of the Company's expense reimbursement revenue for the years ended December
31,2014 and 2013 was derived from equipment leasing programs sponsored by the Parent and its
affiliate, Cypress Equipment Management Corporation V.

Note 7 - Related Party Transactions

At December 31, 2013, the Company owed $25,000 to an affiliate of the Parent, Cypress Financial
Corporation, The amount represented an overpayment of an expense reimbursement and was fully
repaid in 2014,

The Company receives expense reimbursement revenue from various related entities. The related
entities consist of equipment leasing programs sponsored by the Parent and its affiliates, a wholly-
owned subsidiary of the Parent, and an affiliate of the Parent, Cypress Equipment Management
Corporation V.,

The Company received the following income from related parties during the years ended
December 31, 2014 and 2013:

2014 2013
Commission income
Cypress Equipment Fund XI, LLC $ - $ 269
Cypress Equipment Fund XII, LLC 269

L" L_QSB_

Expense reimbursement revenue

Cypress Financial Corporation $ 70,938 $ -
Cypress Equipment Management Corporation V. _388,313 721.497

$459.251 $721.497
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CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Schedule I - Computation of Net Capital Under Rule 15¢3-1

of the Securities and Exchange Commission
December 31, 2014

NET CAPITAL
Stockholder's equity $ 31,159
Deductions and/or charges
Other charges 262
Net capital $ 30,897
AGGREGATE INDEBTEDNESS
Items included in statement of financial condition
Accounts payable $ 83
Accrued expenses 35,023
Accrued bonuses 124,141
Other charges 262
Total aggregate indebtedness $ 159,509

COMPUTATION OF BASIC NET CAPTIAL REQUIREMENT

Minimum net capital requirement (6-2/3% of aggregate indebtedness) A) $§ 10,634
Minimum dollar net capital requirement of reporting broker or dealer B) $ 5,000
Net capital requirement (greater of (A) or (B)) $ 10,634

Net capital in excess of minimum requirement $ 20,263

Excess net capital at 1,000% (net capital less 10% of aggregate

indebtedness) $ 14,946
Ratio of aggregate indebtedness to net capital 5.16

There are no material differences between the amounts presented above and the amounts as
reported on the Company's unaudited FOCUS Report as of December 31, 2014.

-10 -



CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Schedule II - Computation for Determination of Reserve Requirements and Information
Relating to Possession or Control Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission
For the Year Ended December 31, 2014

The Company claims exemption from SEC Rule 15¢3-3 under subparagraph (k)(2)(i).

The Company has complied with the exemptive provisions of SEC Rule 15¢3-3.

-11 -



CYPRESS CAPITAL CORPORATION
(A Wholly-Owned Subsidiary of Cypress Leasing Corporation)
Exemption From SEC Rule 15¢3-3
of the Securities and Exchange Commission
For the Year Ended December 31, 2014

Cypress Capital Corporation (the "Company") claims exemption from SEC Rule 15¢3-3 under the
provisions of paragraph (k)(2)(i) of Rule 15¢3-3. To the best knowledge and belief of the Company,
the Company met the exemption provisions in paragraph (k) of Rule 15¢3-3 for the most recent fiscal
year without exception,

-12-
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON THE EXEMPTION REPORT FROM SEC RULE 15¢3-3 OF
CYPRESS CAPITAL COPRORATION
FOR THE YEAR ENDED DECEMBER 31, 2014

To the Board of Directors and Stockholder
Cypress Capital Corporation
San Francisco, California

We have reviewed management's statements, included in the accompanying Cypress Capital
Corporation report on Exemption From SEC Rule 15¢3-3 for the year ended December 31, 2014, in
which (1) Cypress Capital Corporation (the "Company") identified the following provision of paragraph
(k) of Rule 15¢-3 under which the Company claimed an exemption from SEC Rule 15¢3-3: paragraph
()(2)(i) of Rule 15¢3-3 (the "exemption provisions") and (2) the Company stated that it met the
identified exemption provisions throughout the most recent fiscal year without exception. The
Company'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 the Company'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 upon 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 15¢3-3 under the Securities Exchange Act of 1934.

o — [

Armanino™*

San Ramon, California

February 10, 2015
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED-UPON PROCEDURES ON SCHEDULE
OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Board of Directors
Cypress Capital Corporation
San Francisco, California

In accordance with Rule 17a-5(e)(4) of the Securities and Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
(Form SIPC-7) to the Securities Investor Protection Corporation ("SIPC") for the year ended

December 31, 2014, which were agreed to by Cypress Capital Corporation (the "Company"), and the
Securities and Exchange Commission ("SEC"), 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 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 Public Company Accounting Oversight Board
(United States). 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 disbursements
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 differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules 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-7
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. -

An Indegendeat frm anrociated with
Aaare Stephens lareinovanst Uamited
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This report is intended solely for the information and use of the specified parties above and should not
be used by anyone other than these specified parties.

(Roanmt (1t

Armanino™*
San Ramon, California

February 10, 2015

-15-



SECURITIES INVESTOR PROTECTION CORPORATION
P.O, Box 92185 %23291191551600.0. 20090-2185

General Assessment Reconciliation

For Whe lisoal yaar ended 12/31/2014
(Read carelully the Instructions in your Working Copy bafore compleling this Form)

TO BE FILED BY ALL SiPC MEMBERS WITH FISCAL YEAR ENDINGS

I. Name of Member, address, Designaled Examining Aulhorily, 1934 Acl registratlon no. and monlh In which fiscal year ends for
purposes of the audit requirement of SEG Rule 17a-5:

SIPG-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

) Note: If any of the Inlormatlon shown on the

124 2M MM a7grrkbRs L | EOR AADG 940 malling label requires correction, please e-mall

049911  FINRA DEC any corrections to form@slpe,org and so
CYPRESS CAPITAL CORPORATION Indicale on the form filed.

BAYSIDE PLAZA

188 THE EMBARGADERQ STE 420 Name and telephone number of person lo

SAN FRANGISGO CA 84105-1233 . , contact respectlng thls form,

2, A. General Assessment (ltem 2o from page 2) § 34
B. Less paymenl made with SIPC-6 filed (exclude Interoat) ( ) )
Dats Pald
C. Less prior overpayment applied { ,,'25/0 )
D." Assessment balance due or (overpaymanl) ,ZZ /e
E. inlerest compuled on late payment (see Insiruclion E) for______days al 20% per annum
F. Tolal assessment balance and Inleresl dus {or overpaymen! carrled lorward) , $< /Q /é (>
G. PAID WITH THIS FORM:
Check enclosed, payable lo SIPC
Tolal {must be same as F above) $ 0
H. Overpaymenl carrled ferward $( 2/6 )

3. Subsldlarles {S) and predecessars (P) Included In 1hls form {glve name and 1934 Act registration number):

The SIPC membelr submllllngdlhis form an?{ lheb

parson by whom It is execuled represent thereby - . }
{hat all Informatlon conlalned hereln Is true, correct 6 \{%C@ Z lé*’m/%//ﬂl//‘ﬁ/&h
and complale. / amea mw norship or olhor o/ﬁunzallon)

/ - [ - (Authorlzed Stghalyre)
Daled lhe,27 day of L/ a .20 /% . ///'fr /9/"6{/";&’//77&_
[4 (4 Thie

This form and the assessment payment Is due 60 days after the end of the {iscal year, Retaln the Working Copy of this form
for a perlod of not less than 6 years, the latest 2 years In an easlly accessible place.

B2 Dates:

= Pos(marked Recolved Revigwed

Lt

= Galoulallons Documeniation Forward Copy
e

¢o Exceplions:

A

& Disposllion of exceplions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounls for the fscal period
heginning 1/1/2014
and ending 12/31/2014

llem No . Eliminate cents
2a. Tola) rovenue (FOCUS Line 12/Par IiA Line 9, Godo 4030) $_Z.3, 9§/

2b, Addttions;
(1) Tolal revenues Irom the securllles business of subsidiarles {excep! forelgn subsldlarles) and

predecessors nol Included above,
2) Net loss from prinelpal transactlons In securitles jn lrading accounts, /

(3) Nel loss from princlpal transacions in commodiles In Irading accounls, /

(4) Interest and dividend expense deducled in delermining ftem 2a,

(5) Net loss from management of or partlcipation in (he underwriting or distribution of seourlifes, - /

(6) Expenses olher than adverlising, printing, registration lses and tegal leas dadugled In delermining net /
profit from management of or partlcipation In underviriting or distribution of securiiles,

{7) Nel loss from securllies tn Investment accounls,

Total addilons ' ‘ ' L2398

26, Deducilons:

{1} Revenues from (he distributlon of shares of a reglsiered open end Investmen company or unit
investment Irusl, from the sale of varlable annultles, from the business of Insurance, rrom Iivestment
advisory services rendered to reglslered Investment companies or Insurance company separale
accounts, and from fransactlons In securlly fulures producis,

(2) Revenues from commodily lransaclions.

{3) Commisstons, floor brokerage and clearance pald to other SIPC members In conneclion with /
socurflies transacilons.

{4) Refmbursements for postage In conneclion with proxy solicliation, /

(5) Net gain from securities In Investment accounls, /

{6) 100% of commisslons and markups earned from transactions In (1) cetllicates of deposli and
(I)) Treasury bills, bankers acceplances or commerclal paper that mafura nine months or less
[rom Issuance dale,

(7) Dlrecl expenses of printing adverlising and lagal lees Incurrad tn connecllon with other revenug /
related lo the securilies business {tevenus delinad by Sactlon 16(9)(L) of the Ac).

(8) Other revenus nol relaled slher directly or indireclly 1o the securltles business,
(Sea Instrugtion C): - .

{Deductlons In excoss of $100,000 requlre documentation)

(8) (i) Tolal Interes! and dividend expense (FOCUS Line 22/PART 1A Line 13,
Code 4075 plus line 2b(4) above) bul nol In excess
of total inferest and dividend Income. $ et

{il) 40% of margin Interes! earned on cusiomers securllles /

accounts (40% of FOCUS llne 5, Code 3960). $ o

Enter the grealer of line (1) or (il) -~ &

Tolal deductions 0

d. 8IPG Nl Operaling Revenues s_/ ? 78/

$ 34~

8, Genaral Assessmenl @ .0025
{ta page 1, line 2.A.)




