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OATH OR AFFIRMATION

I, John E. Fryrear , swear (or affirm) that, to the best of

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

NAFA Capital Markets, LLC , as

of 12/31 , 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:

State of Oklahoma
County of Oklahoma - ignature

signed before me on February 23,2015 .
by John E. Fryrear President

Title

Notary Public e ;#050096461 i
:: (EXP.10/18/17? E

s 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 ofthe Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

O (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

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



ACCOUNTANTS
CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheBoardof Directors
NAFACapitalMarkets,LLC

We haveauditedtheaccompanyingstatementof financialconditionof NAFACapitalMarkets,LLC(the"Company")as of
December31,2014,andthe relatedstatementsof income,changesin members'equity,changesin liabilitiessubordinated
to claimsof generalcreditorsandcashflowsfor the yearthen ended.Thesefinancialstatementsarethe responsibilityof
theCompany'smanagement.Ourresponsibilityis toexpressanopiniononthesefinancialstatementsbasedonour audit.

We conductedour audit in accordancewith the standardsof the PublicCompanyAccountingOversightBoard(United
States). Thosestandardsrequirethatwe planandperformthe auditto obtainreasonableassuranceaboutwhetherthe
financialstatementsare free of materialmisstatement. An audit also includesexamining,on a test basis,evidence
supportingthe amountsand disclosuresin the financialstatements. An audit also includesassessingthe accounting
principlesused and significantestimatesmade by management,as well as evaluatingthe overallfinancial statement
presentation.Webelievethatour auditprovidesa reasonablebasisforouropinion,

Inour opinion,the financialstatementsreferredto abovepresentfairly, in all materialrespects,thefinancialpositionof
NAFACapitalMarkets,LLCas of December31,2014,andthe resultsof itsoperationsandits cashflowsfor theyearthen
endedinconformitywithaccountingprinciplesgenerallyacceptedin theUnitedStatesof America.

The supplementaryinformationcontainedin SchedulesI and II (the "SupplementalInformation")has beensubjectedto
audit proceduresperformedin conjunctionwith the audit of the Company'sfinancialstatements. The Supplemental
Informationis the responsibilityof the Company'smanagement.Ourauditproceduresincludeddeterminingwhetherthe
SupplementalInformationreconcilesto the financial statementsor the underlyingaccountingand other records,as
applicableand performingproceduresto test the completenessand accuracyof the informationpresentedin the
SupplementalInformation. In forming our opinion on the SupplementalInformation,we evaluatedwhether the
SupplementalInformation,includingits form and contentis presentedin conformitywith 17 C.F.R.§240.17a-5. In our
opinion,the SupplementalInformationis fairly stated,in all materialrespects,in relationto the financialstatementsasa
whole.

CF&Co.,L.L.P.
Dallas,Texas
February19,2015

IEIEElW
8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,inalliancewith CroweHorwathinternational

Suite300 800.834.8586 Member: TheinternationalAccountingGroup

Dallas,TX75231-6464 972.960.2810 fax WorldServicesGroup



NAFACAPITALMARKETS,LLC
StatementofFinancialCondition

December31, 2014

ASSETS

Cashandcashequivalents $ 32,568

Depositswithclearingbroker-dealer 100,000

Receivablefromclearingbroker-dealer 87,435

Feesreceivable 26,277

Prepaidexpenses 8,049

Furniture,equipmentandleaseholdimprovementsatcost,

lessaccumulateddepreciationandamortizationof $76,088 6,508
Otherassets 3,416

TotalAssets $ 264,253

LIABILITIESANDMEMBERS'EQUITY

Liabilities

Accountspayableandaccruedexpenses $ 12,377

Deferredincome 13,000

Totalliabilities 25,377

Members'equity 238,876

TotalLiabilitiesandMembers'Equity $ 264,253

Theaccompanyingnotesarean integralpartofthesefinancialstatements.



NAFACAPITALMARKETS,LLC
Statementof Income

FortheYearEndedDecember31,2014

Revenues:

Commissions $ 762,511

Feeincome 111,165

873,676

Expenses:

Employeecompensationandbenefits 629,792

Brokerageandclearingfees 34,596
Communications 15,242

Occupancyandequipmentcosts 63,385
Promotionscosts 28,688

Dataprocessingcosts 23,973

Regulatoryfeesandexpenses 14,787
Other 82,773

893,236

Netloss $ (19,560)

Theaccompanyingnotesarean integralpartof thesefinancialstatements.



NAFACAPITALMARKETS,LLC

StatementofChangesin Members'Equity
FortheYearEndedDecember31,2014

Members'equity,beginningof year $ 258,436

Netloss (19,560)

Members'equity,endof year $ 238,876

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.



NAFACAPITALMARKETS,LLC
Statementof Changes inLiabilitiesSubordinatedto Claimsof Creditors

FortheYearEndedDecember31, 2014

Balanceat December31,2013 $ --

Increases --

Decreases --

Balanceat December31,2014 $ --

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.



NAFACAPITALMARKETS,LLC
StatementofCashFlows

FortheYearEndedDecember31, 2014

Cashflows from operatingactivities

Netincome(loss) $ (19,560)

Adjustmentsto reconcilenetincome(loss)to netcash

provided(used)byoperatingactivities:

Depreciationexpense 4,563

Gainon disposalof assets 8

Changeinoperatingassetsandliabilities:

Decreaseinreceivablefromclearingbroker-dealer 32,902

Increasein FeeReceivables (26,277)

Increaseinprepaidexpenses (1,001)

IncreaseinDeferredincome 13,000

increaseinaccountspayableandaccruedexpenses 1,380

Netcashprovided(used)by operatingactivities 5,015

Net increase(decrease)incashandcashequivalents 5,015

Cashandcashequivalentsat beginningof year 27,553

Cashandcashequivalentsat endof year $ 32,568

Suppiementaldisclosures

Cashpaidfor:
Incometaxes $ --

Interest $ --

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.



NAFACAPITALMARKETS,LLC
Notesto FinancialStatements

December31, 2014

Note1- OrqanizationandNatureof Business

NAFACapitaiMarkets,LLC(the"Company")is anOklahomaLimitedLiabilityCompany.Eachmember'sliabilityis
limitedto its capitalaccount. The Companyis a broker-dealer insecuritiesregisteredwith the Securitiesand
ExchangeCommission("SEC")and is a memberof the FinancialIndustryRegulatoryAuthority("FINRA").The
CompanyoperatesunderSECRule15c3-3(k)(2)(ii),whichprovidesthatall thefundsandsecuritiesbelongingto the
Company'scustomerswouldbe handledby a clearingbroker-dealer.Inaccordancewiththeprovisionsof thisruie,
the Companyexecutesall of itscustomers'transactionsona fully-disclosedbasis,throughan unaffiliatedclearing
broker-dealerwhichcarriestheaccountsandsecuritiesoftheCompany'scustomers.

Note2 - SummaryofSignificantAccountinqPolicies

Basis of Presentation

Thefinancialstatementspresentthefinancialpositionandresultsof operationsof theCompany.TheCompany
is engagedin a single line of businessas a securitiesbroker-dealer, which comprisesseveralclassesof
services,includingprincipaltransactionsandagencytransactions.

SecuritiesTransactions

Profitand lossarisingfromall securitiestransactionsenteredintofor theaccountand risk of the Companyare
determinedusingthespecificidentificationmethodandarerecordedona tradedate basis.

Customersecuritiestransactions(andrelatedcommissionrevenueandexpense)are recordedon a tradedate
basis.

FeeIncome

The Companyenteredinto investmentadvisoryrelationshipswith some of its clients. It receivesquarterly
managementfees inarrearsbasedonassetsundermanagement.Also,theCompanyearnsadvisoryrevenues
frominvestmentbanking,financialandadvisoryserviceswhichincluderetainerfeesandsuccessfees. Retainer
feesarerecordedona proratabasisas theservicesrelatedto theunderlyingtransactionare earnedunderthe
termsofthe engagement.Successfeesare recordedwhentheunderlyingtransactionsareconsummated.

Statementof Cash Flows

Forpurposesofreportingcashflows,theCompanyhasdefinedcashequivalentsas highlyliquidinvestmentswith
originalmaturitiesof lessthanninetydaysthatarenotheldforsaleintheordinarycourseof business.

Furniture,Equipmentand Leaseholdimprovements

Furniture,equipmentand leasehold improvementsare stated at cost less accumulateddepreciationand
amortization.Depreciationis providedprincipallybythestraight-line methodusingestimatedusefullivesofthree
to ten years. Leaseholdimprovementsare amortizedover the lesser of the economicuseful life of the
improvementor thetermofthe lease.



NAFACAPITALMARKETS,LLC
Notesto FinancialStatements

December31, 2014

Note2 - SummaryofSignificantAccountinqPolicies,continued

incomeTaxes

TheCompanyistreatedandtaxedas a partnershipforfederaiincometaxpurposes.Accordingly,anytaxliabilityis
theresponsibilityof theindividualmembers.

Any potentialinterestand penaltyassociatedwitha tax contingency,shouldone arise,wouldbe includedas a
componentof incometax expensein the periodinwhichthe assessmentarises. The Company'sincometax
returnsaresubjectto examinationoverthestatutesoflimitations,generallythreeyearsfromthedateof filing.

Useof Estimates

Thepreparationof financialstatementsinconformitywithaccountingprinciplesgenerallyacceptedin theUnited
Statesof Americarequiresmanagementto makeestimatesandassumptionsthataffectthereportedamountsof
assetsandliabilitiesanddisclosureof contingentassetsandliabilitiesat thedateof thefinancialstatementsand
the reportedamountsof revenuesand expensesduringthe reportingperiod.Actual resultscoulddifferfrom
thoseestimates.

Note3 - DepositswithandReceivablefromClearinqBroker-Dealers

Depositswith clearingbroker-dealers includecashrequiredto be maintainedat the clearingbroker-dealer for
clearingand tradingactivities. Receivablefromclearingbroker-dealer is comprisedof commissionsandother
items.Suchamountsarenormallycollectedwithinfivedaysaftermonthend.

Note4 - Furniture,EquipmentandLeaseholdImprovements

Asummaryof furniture,equipmentand leaseholdimprovementsat December31,2014is asfollows:

Furnitureandfixtures $ 26,925
Equipment 35,786
Leaseholdimprovements 19,885

82,596
Lessaccumulateddepreciationandamortization 76,088

$ 6.508

Note5 - CommitmentsandContingentLiabilities

FinancialInstrumentswith Off-Balance-SheetRisk

Inthenormalcourseof business,theCompany'scustomeractivitiesinvolvetheexecution,settlement,andfinancing
of variouscustomersecuritiestransactions.TheseactivitiesmayexposetheCompanyto off-balance-sheetriskin
theeventthecustomerorotherbrokerisunabletofulfillitscontractedobligationsandtheCompanyhasto purchase
or sellthefinancialinstrumentunderlyingthecontractata loss. Themajorityof theCompany'stransactionswithoff-
balance-sheetriskareshort-terminduration.



NAFACAPITALMARKETS,LLC
Notesto FinancialStatements

December31, 2014

Note5 - CommitmentsandContingentLiabilities(continued)

Indemnification

TheCompanyis requiredto indemnifyitsclearingbroker-dealerif a customerfailsto settleasecuritiestransaction,
accordingto its clearingagreement.Managementwasneitheraware,nor had it beennotifiedof anypotentially
materialindemnificationlossat December31,2014.

Note6 - ConcentrationsRisks

TheCompanyhasfivecustomerslocatedinOklahomawhomakeupapproximately99%of itsrevenues.If these
relationshipsareterminatedthecompanymaybeexposedto risk.

TheCompanymaintainsitscashinbankdepositaccountsthat,at times,mayexceedfederallyinsuredlimits.The
Companyhasnotexperiencedanylossesinsuchaccountsanddoesnotbelieveit isexposedto anysignificantrisk.

Note7 - OperatinqLease

TheCompanyenteredintoa 12monthextensionof its officeleaseagreement,effectiveNovember2014.The
leaseexpiresOctober31, 2015. The monthlybasic rent underthe agreementis $4,235permonth.Rental
expensefor theyearwas$54,574.

Note8 - NetCapitalRequirements

TheCompanyis subjectto theSecuritiesandExchangeCommissionUniformNetCapitalRule(SECRule15c3-1),
whichrequiresthemaintenanceof minimumnetcapitalandrequiresthattheratioofaggregateindebtednessto net
capital,bothasdefined,shallnotexceed15to 1. At December31,2014,theCompanyhadnetcapitalof $194,626
which was $94,626in excess of its requirednet capitalof $100,000. The Company'sratio of aggregate
indebtednessto netcapitalratiowas.13to 1.

The Companyis exemptfromthe Securitiesand ExchangeCommissionCustomerProtectionRules(SECrule
15c3-3),whichrelateto reservesandcustodyof securities,undersection(k)(2)(ii)ofthisrule.



Supplemental Information Pursuant to Rule 17a-5

of the Securities Exchange Act of 1934, as of

December 31, 2014



Schedulei

NAFACAPITALMARKETS,LLC

Computationof NetCapitalUnderRule15c3-1

oftheSecuritiesandExchangeCommission

Asof December31,2014

COMPUTATIONOFNETCAPITAL

TotalMembers'Equityqualifiedfor netcapital $ 238,876

Deductionsand/orcharges

Non-allowableassets:

Feesreceivable $ 26,277

Prepaidexpenses 8,049

Fumiture,equipmentand leaseholdimprovements 6,508

Otherassets 3,416 44,250

Netcapital $ 194,626

AGGREGATEINDEBTEDNESS

itemsincludedinstatementoffinancialcondition

Accountspayableandaccruedexpenses $ 12,377
DeferredIncome $ 13,000

Totalaggregateindebtedness $ 25,377



ScheduleI (continued)

NAFACAPITALMARKETS,LLC

Computationof NetCapitalUnderRule15c3-1

of theSecuritiesandExchangeCommission

Asof December31,2014

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(62/3%of total

aggregateindebtedness) $ 1,692

Minimumdollarnetcapitalrequirementof

reportingbrokeror dealer $ 100,000

Netcapitalrequirement(greaterof abovetwo

minimumrequirementamounts) $ 100,000

Netcapitalinexcessof requiredminimum $ 94,626

Netcapitallessgreaterof 10%of aggregateindebtednessor 120%of minimumnetcapital $ 74,626

Ratio:Aggregateindebtednessto netcapital 0.13to 1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

Therewere no materialdifferencesin the computationof net capitalunder Rule 15c3-1 from the Company's
computation.



Schedule11

NAFACAPITALMARKETS,LLC

Computationfor Determinationof ReserveRequirementsUnder

Rule15c3-3 oftheSecuritiesandExchangeCommission

Asof December31, 2014

EXEMPTIVEPROVISIONS

TheCompanyhasclaimedanexemptionfromRule15c3-3 underSection(k)(2)(ii),inwhichall customertransactions
areclearedthroughanotherbroker-dealer on a fullydisclosedbasis.

Company'sclearingfirm: FirstSouthwestCompany



ACCOUNTANTS
CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONMANAGEMENT'SEXEMPTIONREPORT

TotheBoardof Members
NAFACapitalMarkets,LLC

We havereviewedmanagement'sstatements,includedin the accompanyingexemptionreport,in which(a) NAFACapital
Markets,LLCidentifiedthe followingprovisionsof 17C.F.R§15c3-3(k)underwhichNAFACapitalMarkets,LLCclaimed
anexemptionfrom17C.F.R.§240.15c3-3: (k)(2)(ii)(the"exemptionprovisions")and(b)NAFACapitalMarkets,LLCstated
that NAFACapital Markets,LLC met the identifiedexemptionprovisionsthroughoutthe periodfrom June 1, 2014 to
December31, 2014withoutexception.NAFACapitalMarkets,LLC'smanagementis responsibleforcompliancewith the
exemptionprovisionsand itsstatements.

Ourreviewwasconductedin accordancewith thestandardsof the PublicCompanyAccountingOversightBoard(United
States)and,accordingly,includedinquiriesandotherrequiredproceduresto obtainevidenceaboutNAFACapitalMarkets,
LLC'scompliancewiththeexemptionprovisions.A reviewissubstantiallyless inscopethananexamination,theobjective
of whichis theexpressionof anopiniononmanagement'sstatements.Accordingly,wedonotexpresssuchanopinion.

Basedon our review,we are not awareof any materiaimodificationsthatshouldbe madeto management'sstatements
referredto abovefor themto befairiystated,in allmaterialrespects,basedontheprovisionssetforthinparagraph(k)(2)(ii)
of Rule15c3-3 undertheSecuritiesExchangeActof 1934.

CF&Co.,L.L.P.
Dallas,Texas
February19,2015

IEEEllWEl
8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,inalliancewith CroweNorwathInternational

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX75231-6464 972.960.28l0 fax WorldServicesGroup



NAFA
capitalmarkets

EXEMPTION REPORT

DECEMBER 31,2014

Comes now the firm and makes the following statements that we believe are true and accurate to

the bestof our knowledge andbelief:

1. The firm is exempt from the provisions of §240.15c3-3(k)(2)(ii).

2. The firm met the identified exemption provisions in §240.15c3-3(k)(2)(ii) from June 1,
2014 through December 31,2014 without exception.

John Fryrear
President

100 N. Broadway • Suite 2550 • Oklahoma City, OK 73102 • P: 405-272-9290 • Toll-Free: 877-272-9290 • F: 405-272-9297
Member NASD/SIPC



INDEPENDENT ACCOUNTANT'S REPORT ON APPLYING AGREED-UPON

PROCEDURESRELATED TO AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

DECEMBER 31, 2014



sACCOUNTANTS
-1CONSULTANTS

INDEPENDENTACCOUNTANT'SREPORTONTHESIPCANNUAL
ASSESSMENTREQUIREDBYSECRULE17a-5

To theBoardof Members
NAFACapitalMarkets,LLC

In accordancewith Rule 17a-5(e)(4)under the SecuritiesExchangeActof 1934, we have performedthe procedures
enumeratedbelow with respectto the accompanyingScheduleof Assessmentand Payments("Form SIPC-7") to the
SecuritiesInvestorProtectionCorporation("SIPC")for theyear endedDecember31, 2014,whichwereagreedto by NAFA
CapitalMarkets,LLC,the Securitiesand ExchangeCommission,FinancialIndustryRegulatoryAuthority,Inc.andSIPC,
solelyto assistyouandtheotherspecifiedpartiesinevaluatingNAFACapitalMarkets,LLC'scompliancewiththeapplicable
instructionsof the FormSIPC-7.NAFACapitalMarkets,LLC'smanagementis responsiblefor NAFACapitalMarkets,LLC's
compliancewith those requirements.This agreed-uponproceduresengagementwas conductedin accordancewith
attestationstandardsadoptedby the PublicCompanyAccountingOversightBoard ("PCAOB").The sufficiencyof these
proceduresis solelythe responsibilityof those partiesspecifiedin this report. Consequently,we make no representation
regardingthesufficiencyofthe proceduresdescribedbeloweitherforthe purposeforwhichthis reporthasbeenrequestedor
foranyotherpurpose.Theproceduresweperformedandourfindingsareas follows:

1. Comparedthe listed assessmentpaymentsin Form SIPC-7 with respectivecashdisbursementsrecordsentries
(cashdisbursementsjournal),notingnodifferences.

2. Comparedtheamountsreportedon theauditedFormX-17A-5 Part ||| for the yearendedDecember31, 2014with
theamountsreportedin FormSiPC-7 for theyearendedDecember31,2014,notingnodifferences.

3. Comparedany adjustmentsreportedin Form SlPC-7 with supportingschedulesand workingpapers,noting no
differences.

4. Provedthe mathematicalaccuracyof the calculationsreflectedin FormSIPC-7 and in the relatedschedulesand
workingpaperssupportingtheadjustments,notingnodifferences.

Wewerenotengagedto, anddid notconductan examination,theobjectiveof whichwouldbe theexpressionof anopinion
on compliance.Accordingly,we do notexpresssuchan opinion.Hadweperformedadditionalprocedures,othermatters
mighthavecometo ourattentionthatwouldhavebeenreportedto you.

Thisreportis intendedsolelyfor the informationanduseof the specifiedpartieslistedaboveand is not intendedto be and
shouldnotbeusedbyanyoneotherthanthesespecifiedparties.

CF&Co.,L.L.P. /
Dallas,Texas
February19,2015

EEEERIE
8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathinternational

Suite300 800.834.8586 Member: TheinternationalAccountingGroup
Dallas,TX7523l-6464 972.960.2810 fax WorldServicesGroup



SECURITIES INVESTOR PROTECTIONCORPORATION

SIPC-7 "·°· 8°× "''"2*0%"16°3"000.0.20030-2133 SIPC-7
(33-REV 7/10) GenerSI ASSeSSment Reconciliation (33-REV 7/10)

For the fiscal year ended 12/31/2014
(Read carettilly the instructions in your Workirig 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 I Note: If any of the information shownon the20*20****'"**2856*********"*********MIXEDAADC 220 malling label requires correction, please e-mail
066746 FINRA DEC any corrections to form@sipc.org and so
NAFA CAPITAL MARKETS LLC indicate on the form filed.
100 N BROADWAY STE 2550

OKLAHOMA CITYOK73102-9211 NanaeonedtpelehoneNn$umbmerof person to

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

B. Less payment madewith SfPC-6 filed (exclude interest) ( 859 )
'7- Al- i+

Date Paid

C. Lessprior 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) $

G. PAID WITH THIS FORM:

Clieck enclosed,payable to SIPC i å Q
Total (must be same as F above) $ i i <n J

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

hearta7|nyfowrhmailtn Soexecuteddhreepsenttrthercebrrect ITAL.., ÀÂ£1 % '6
and complete am e ce paragon.Pannership or einer organ alloni

horiz j

Dated the day of ÜÑAA. , 20 . {p4f
(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.

CE Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopyuu
em:
e Exceptions:

Disposition of exceptions:
1 ,



DETERMINATIONOF "SIPC NET OPERATINGREVENUES"
ANDGENERALASSESSMENT

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

Eliminate cents

2a TONtalrevenue(FOCUSLine t2/Part liA Line 9, Code4030)

2b.Additions:
(1) Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnot includedabove.

(2) Netloss fromprincipal transaclionsin securitiesin tradingaccounts.

(3) Nelloss fromprincipal transactionsin commoditiesin tradingaccounts.

(4) Interest anddividendexpensedeductedin determiningitem2a.

(5) Netloss frommanagementof or participationin the underwritingor distribution oi securities.

(6) Expensesotherthan advertising,printlng, registrationfeesand iegai lees deductedin determiningnet
profit frommanagemental or participation in underwritingor distributionof securities.

(7) Nel loss fromsecuritiesin investmentaccounts.

- Total additions

20. Deductions:

(t) Revenuesfromthedistribution of sharesof a registeredopenend investmentcompanyorunit
investmenttrust, fromthe saleof variable annuities,fromthe businessof insurance,frominvestment
advisory servicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin security futuresproducts.

(2) Revenueslromcommodilytransactions.

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

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(S) Nel gain Iromsecuritiesin investmentaccounts.

{6) 100%of commissionsandmarkupsearnedfrom transactionsin (i) certificatesel depositand
(ii) Treasurybills, bankersacceptancesor commercialpaperthat matureninemonthsor less
fromissuancedate.

(7) Directexpensesof printingadvertisingand legal fees incurred in connectionwith otherrevenue
related to thesecuritiesbusiness(revenuedefinedby Section16(9)(L)al the Act).

(8) Other revenue nel related eilher directly or indirectly to the securities business.
(See InstructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interestanddividendexpense(FOCUSLine22/PARTllA Line 13,
Code4075plus line 2b(4)above) but not in excess
of tolat interestanddividend income. $

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

Enterthe greaterof line (i) or (ii)

Tolal deductions ©

2d.SIPC Net OperatingRevenues

29.GeneralAssessment@.0025 $
(to page 1, line 2.A.)

2


