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OATH OR AFFIRMATION

I, Robert P. Spitler , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Newbridge Securities Corporation , as

of December 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:

Signature

President and CFO
Title

s report ** contains (check all applicable boxes):

(a) Facing Page.

M' (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.

M/ (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 15¢3-3.

@/(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

O () AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3. ‘

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

IE/ (1) An Oath or Affirmation.

E{ (m) A copy of the SIPC Supplemental Report.

M (n) Areport 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).
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432 Park Avenue South, 10th Floor
%%EG(;TEE T’ New York, NY 10016 / (212) 481-3490
WE B B P.A, 1500 Gateway Boulevard, Suite 202

CERTIFIED PUBLIC ACCOUNTANTS Boynton Beach, FL 33426 / (561) 752-1721

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of:
Newbridge Securities Corporation
(a majority owned subsidiary of Newbridge Financial, Inc.)

We have audited the accompanying financial statements of Newbridge Securities Corporation (a majority owned
subsidiary of Newbridge Securities, Inc.), which comprise the statement of financial condition as of December
31, 2014, and the related statements of operations, changes in shareholders’ equity, changes in liabilities
subordinated to claims of general creditors, and cash flows for the year then ended that are filed pursuant to Rule
17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial statements and
supplemental information. Newbridge Securities Corporation’s management is responsible for these financial
statements. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. The company is not required to have, nor
were we engaged to perform, an audit of its internal control over financial reporting. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company’s internal control over financial reporting. Accordingly, we express no such opinion. An audit also
includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
condition of Newbridge Securities Corporation as of December 31, 2014, and the results of its operations and its
cash flows for the year then ended in accordance with accounting principles generally accepted in the United
States of America.

The information contained in Schedules I, II, III, IV, V and VI has been subjected to audit procedures performed
in conjunction with the audit of Newbridge Securities Corporation’s financial statements. The supplemental
information is the responsibility of Newbridge Securities 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 of the Securities Exchange Act of 1934. In our opinion, the
supplemental information is fairly stated, in all material respects, in relation to the financial statements as a
whole.

k’ljy:H, Vogt # webby #.A .

LIGGETT, VOGT & WEBB, P.A.
Certified Public Accountants

Boynton Beach, FL
February 23, 2015



NEWBRIDGE SECURITIES CORPORATION
STATEMENT OF FINANCIAL CONDITION
AS OF DECEMBER 31, 2014

ASSETS

CURRENT ASSETS

Cash $
Deposit held at clearing broker

Cash held in accounts at clearing broker

Receivable from clearing broker

Securities at market value

Accounts receivable allowable as net capital

Loans receivable, less allowance for doubtful accounts of $144,270
Employee advances and non-allowable accounts receivable
Interest Receivable

Prepaid expenses

Deposits

TOTAL CURRENT ASSETS

PROPERTY & EQUIPMENT, NET OF ACCUMULATED DEPRECIATION
LOANS RECEIVABLE, NET

TOTAL ASSETS $

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES

Payable to clearing broker $
Accounts payable, accrued expenses, and other liabilities

Commissions payable

TOTAL CURRENT LIABILITIES
SUBORDINATED BORROWINGS

TOTAL LIABILITIES
COMMITMENT AND CONTINGENCIES (NOTE 10) |

SHAREHOLDERS' EQUITY

Common stock--Class A--no par value, 5,000 shares authorized,
5,000 shares issued and outstanding

Common stock--Class B--no par value, 25,000 shares authorized,
5,320 shares issued and outstanding

Accumulated deficit

TOTAL SHAREHOLDERS' EQUITY

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY $

1,402,227
126,806
485,374

1,301,543

31,358
4,944
167,902
47,300
29,001
32,346
15,014

3,643,815

31,357
295,533

3,970,705

11,874
1,402,905
1,480,789

2,895,568

716,667

3,612,235

4,981,977

2,100,000
(6,723,507)

358,470

3,970,705

The accompanying notes are an integral part of these financial statements
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NEWBRIDGE SECURITIES CORPORATION
STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2014

REVENUES:

Commissions $ 30,208,203
Private placement income 245,553
Investment banking income . 843,833
Trading income 1,117,081
Interest 291,067
Client transaction service fee income 1,311,922
Other revenue 1,499,984
TOTAL REVENUES 35,517,643
EXPENSES:

Employee compensation and benefits 31,528,008
Clearing charges 194,098
Management fees 1,620,000
Communications 551,466
Customer settlements 1,198,932
Professional fees 786,398
Regulatory fees and expenses 269,701
Interest expense 71,667
Other operating expenses 702,633
TOTAL OPERATING EXPENSES 36,922,903
NET LOSS BEFORE INCOME TAXES $ (1,405,260)
Provision for Income Taxes (8,000)
NET LOSS $ (1,413,260)
WEIGHTED AVERAGE NUMBER OF SHARES -

OUTSTANDING-BASIC AND DILUTED 5,428
LOSS PER COMMON SHARES-

BASIC AND DILUTED $ (260.36)

The accompanying notes are an integral part of these financial statements
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Balance - January 1, 2014
Additional Capitalization

Net Loss
Balance December 31, 2014

NEWBRIDGE SECURITIES CORPORATION
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2014

COMMON STOCK
CLASS A: CLASS B: ACCUMULATED
SHARES AMOUNT SHARES AMOUNT DEFICIT TOTAL
5000 $ 4,981,977 195 § 750,000 $ (5,310,247) $ 421,730
- - 5,125 1,350,000 - 1,350,000
- - - - (1,413,260) (1,413,260)
5000 $ 4,981,977 5320 $ 2,100,000 $ (6,723,507) $ 358,470

The accompanying notes are an integral part of these financial statements
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NEWBRIDGE SECURITIES CORPORATION
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2014

CASH FLOW FROM OPERATING ACTIVITIES
Net Loss $ (1,413,260)
Adjustment to reconcile net loss to net cash used in operating activities:

Depreciation 27,297
Forgiveness of subordinated loan (238,889)
Changes in assets and liabilities
Decrease in deposits and cash at clearing broker 114,660
Decrease in receivable from clearing broker 349,118
Increase in securities at market value (14,191)
Increase in accounts receivable (45,974)
Decrease in loans receivable 186,316
Decrease in employee advances 603
Decrease in interest receivable ' 8,814
Decrease in prepaid expenses 15,630
Decrease in securities sold short at market value 6,427)
Decrease in payable to clearing broker (106)
Increase in accounts payable, accrued expenses and other liabilities 734,402
Decrease in commissions payable (356,740)
Net cash used in operating activities (638,747)

CASH FLOW FROM FINANCING ACTIVITIES

Issuance of common stock 1,350,000
Net cash provided by financing activities 1,350,000
Net increase in cash 711,253
CASH AT JANUARY 1, 2014 690,974
CASH AT DECEMBER 31, 2014 $ 1,402,227

Supplemental disclosure of cash flow information

Cash paid during the year for:
Income taxes

Interest

&

10,406
71,667

R

The accompanying notes are an integral part of these financial statements



NEWBRIDGE SECURITIES CORPORATION
STATEMENT OF CHANGES IN LIABILITIES
SUBORDINATED TO CLAIMS OF GENERAL CREDITORS
FOR THE YEAR ENDED DECEMBER 31, 2014

Subordinated borrowings at January 1, 2014 $ 955,556
Decreases:

Forgiveness of subordinated loan : (238,889)
Subordinated borrowings at December 31, 2014 $ 716,667

The accompanying notes are an integral part of these financial statements
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NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE ] — BUSINESS AND ORGANIZATION

Incorporation
The Company was incorporated in Virginia on December 17, 1997 as Ludwig

Investments, Inc. In 2000, Newbridge Financial, Inc. (formerly Financial Holdings &
Investments Corp.) acquired the Company and renamed the Company Newbridge
Securities Corporation. The Company is a majority (98.11%) owned subsidiary of
Newbridge Financial, Inc. The Company is registered as a broker-dealer under the
Securities Exchange Act of 1934 as amended, and is a member of The Financial
Industry Regulatory Authority (FINRA).

Nature of business

The Company acts as an introducing broker through a fully disclosed clearing
arrangement with a clearing broker-dealer. This broker-dealer provides clearing
services, handles funds of the Company’s customers, holds securities, and remits
customer account activity statements to the Company’s customers.

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These financial statements and related notes are prepared in accordance with
accounting principles generally accepted in the United States of America. Significant
accounting policies are as follows:

Revenue recognition

The Company generally acts an agent or as a principal in executing customer orders to
buy or sell listed and over-the—counter securities. The company charges commissions
based on the services the Company provides to its customers. The company may also
recognize a mark-up or mark-down on transactions in which it acts as a principal.
Mark-ups, mark-downs, and commissions are generally priced competitively based
upon the services the Company provides to its customers and are in compliance with
guidelines established by FINRA.

Customer security transaction and the related commission income and expense are
recorded on a trade date basis. Customers who are financing their transaction on
margin are charged interest, which is billed on the average daily balance of the margin
account. The Company’s margin requirements are in accordance with the terms and
conditions mandated by its clearing firm, COR Clearing, LLC (“COR”),



NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — (continued)

Revenue recognition — (continued)

Investment banking revenues include gains, losses, and fees, net of syndicate
expenses, arising from securities offerings in which the Company acts as an
underwriter or agent. Investment banking revenues also include fees earned from
providing financial advisory services. Investment banking management fees are
recorded on the offering date, sales concessions on the trade date, and underwriting
fees at the time the underwriting is completed and the income is reasonably
determinable.

Net trading profits result from mark-ups and mark-downs in securities transactions
entered into for the account of the Company. Some of these transactions may involve
the Company taking a position in securities that may expose the company to losses.
Net trading profits are recorded on a trade date basis.

Commissions earned from the sale of certain financial products such as REITS and
variable annuities are paid to the Company directly by the product provider via check
or wire transfer. These revenues and all corresponding liabilities are recorded as of
the date of receipt of funds.

Use of estimates

The preparation of financial statements in conformity with generally accepted
accounting principles 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.

The Company has been named as a defendant in various customer arbitrations. These
claims result from the actions of brokers affiliated with the Company. In addition, under
the Newbridge Securities Corporation Registered Representatives contract, each
registered representative has indemnified the Company for these claims and is responsible
for covering costs in connection with these claims. The Company also carries an errors
and omissions insurance policy and fidelity bond policy which may provide coverage for
non-recoverable losses incurred as a result of these customer arbitrations.



NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — (continued)

Use of estimates — (continued)

The Company has established liabilities for potential losses from such complaints, legal
actions, government investigations and proceedings. In establishing these liabilities, the
Company’s management uses its judgment to determine the probability that losses have
been incurred and a reasonable estimate of the amount of the losses. In making these
decisions, we base our judgments on our knowledge of the situations, consultations with
legal counsel and our historical experience in resolving similar matters. In many lawsuits,
arbitrations and regulatory proceedings, it is not possible to determine whether a liability
has been incurred or to estimate the amount of that liability until the matter is close to
resolution. However, accruals are reviewed regularly and are adjusted to reflect our
estimates of the impact of developments, rulings, advice of counsel and any other
information pertinent to a particular matter. Because of the inherent difficulty in
predicting the ultimate outcome of legal and regulatory actions, we cannot predict with
certainty the eventual loss or range of loss related to such matters. If our judgments prove
to be incorrect, our liability for losses and contingencies may not accurately reflect actual
losses that result from these actions, which could materially affect results in the period
other expenses are ultimately determined. As of December 31, 2014, the Company had
accrued $119,380 for these matters. While we will vigorously defend ourselves in these
matters and will assert insurance coverage and indemnification to the maximum extent
possible, there can be no assurance that these lawsuits and arbitrations will not have a
material adverse impact on our financial position.

Securities and brokerage transactions :

Proprietary inventory transactions and the related gains and losses are recorded on a
trade date basis. Securities owned are reported at fair value and any fluctuations are
reported as a component of other revenue. Commission revenue and related expenses
are also recorded on a trade date basis.

Receivable from clearing broker

Clearing broker receivables are commissions receivable that are uncollateralized trade
obligations due under normal trade terms that require payments within approximately
10 days of the month end. Unpaid balances do not bear interest. Commissions
receivable are stated at the amount settled with the Company’s clearing broker and
payments are remitted monthly. The Company considers commissions receivable to
be substantially all collectible. Accordingly, management believes that an allowance
for doubtful accounts is not required at December 31, 2014,




NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — (continued)

Valuation of securities owned

Securities owned use the fair market value as reported by stock exchanges and
published quoted prices. Management considers these short-term investments as
trading securities and any changes in the market value are recognized in operations.

Loans receivable and interest income

The Company records certain unearned payments to registered representatives as loans
receivable. These loans are evidenced by promissory notes and are typically earned
over time in accordance with the terms of the employment agreement and promissory
note. The firm establishes a reserve for the remaining principal amount of any loan
upon termination of the registered representative’s employment regardless of the
reason for termination or collectability of the remaining balance. The reserve amount
is recorded as bad debt expense on the statement of income. Any subsequent
recoveries are credited to bad debt expense in the period of recovery. The company
has reserved approximately $144,000 as of December 31, 2014.

The promissory notes, referred to above, include a stated rate of interest. The
Company’s balance sheet reflects interest accrued on the remaining principal balance
of all loans receivable as of December 31, 2014.

Property and equipment

Property and equipment are carried at cost. For both financial statement and income
tax purposes, depreciation of property and equipment is provided based upon the
accelerated methods allowable by tax regulations over the estimated useful lives of the
assets, ranging from 5 to 7 years, at the time the assets were placed in service.

10



NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — (continued)

Income taxes

The Company files a consolidated income tax return with its' Parent and other
affiliated companies. The Company computes its income taxes on a separate return
basis.

The Company evaluates uncertain tax positions under ASC 740 “Income Taxes”.
ASC 740 prescribes a recognition threshold and a measurement attribute for the
financial statement recognition and measurement of tax positions taken or expected to
be taken in a tax return. For those benefits to be recognized, a tax position must be
more-likely-than-not to be sustained upon examination by taxing authorities.
Differences between tax positions taken, or expected to be taken, in a tax return and
the benefit recognized and measured pursuant to the interpretation are referred to as
“unrecognized benefits.” A liability is recognized (or amount of net operating loss
carry forward or amount tax refundable is reduced) for an unrecognized tax benefit
because it represents an enterprise’s potential future obligation to the taxing authority

for a tax position that was not recognized as a result of applying the provisions of ASC
740.

In accordance with ASC 740, interest costs related to unrecognized tax benefits are
required to be calculated (if applicable) and would be classified as “Interest expense,
net” in the statements of operations. Penalties would be recognized as a component of
“General and administrative expenses.”

The Company has no uncertain tax positions related to tax years that remain subject to
examination by relevant tax authorities. The Company files income tax returns in the
United States (federal) and in Florida and various other states and local jurisdictions.
The Company is no longer subject to federal, state and local income tax examinations
by tax authorities for years prior to 2011. As of December 31, 2014, no liability for
unrecognized tax benefits was required to be recorded, and no change in assessment is
expected within the next 12 months.

Statement of cash flows

For purposes of the statement of cash flows, the Company has defined cash
equivalents as highly liquid investments, with original maturities of less that ninety
days, and are not held for sale in the ordinary course of business.

11



NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES — (continued)

Loss per share

Basic loss per share of common stock is computed by dividing loss available to
common shareholders by the weighted average number of common shares outstanding
for the year. Diluted earnings per share are not presented because the Company had
issued no dilutive potential common shares.

Recently issued accounting standards
Recent accounting pronouncements issued by the FASB (including its Emerging
Issues Task Force), the AICPA, and the SEC, did not, or are not believed by

management, to have material impact on the Company’s present or future financial
statements.

NOTE 3 — PROPERTY AND EQUIPMENT, NET

Property and equipment are summarized by major classifications as follows:

Furniture and Fixtures $253,623
Computers & Equipment 505,480
Software 107,550
Leasehold Improvements 27.439
894,092
Less: accumulated depreciation 862,735
$31.357
Total depreciation expense amounted to $27,297 for the year ended December 31,
2014.

12



NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 4 — FAIR VALUE

The fair value of certain financial instruments of the Company’s approximates cost
because of their short maturities. The financial instruments includes cash and cash
equivalents, accounts receivable, loans receivable, commission payable, and other
accrued liabilities. The Company measures and reports fair value in accordance with
ASC 820, “Fair Value Measurements and Disclosure.” ASC 820 defines fair value as
establishing a frame work for measuring fair value in accordance with generally
accepted accounting principles and expands disclosures about fair value investments.

Fair value, as defined in ASC 820, is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between market participants at
the measurement date. The fair value of an asset should reflect its highest and best use
by market participants, principal (or most advantageous) markets, and an in-use or in-
exchange valuation premise. The fair value of a liability should reflect the risk of non-
performance, which includes, among other things, the Company’s credit risk.

Valuation techniques are generally classified into three categories: the market
approach; the income approach; and the cost approach. The selection and application
of one or more of the techniques may require significant judgment and are primarily
dependent upon the characteristics of the asset or liability, and the quality and
availability of inputs. Valuation techniques used to measure fair value under ASC 820
also provides fair value hierarchy for inputs and resulting measurement as follows:

Level 1
Quoted prices (unadjusted) in active markets that are accessible at the
measurement date for identical assets or liabilities.

Level 2

Quoted prices for similar assets or liabilities in active markets; quoted prices
for identical or similar assets or liabilities in markets that are not active; inputs
other than quoted prices that are observable for the asset or liability; and inputs
that are derived principally from or corroborated by observable market data
from substantially the full term of the assets or liabilities; and

Level 3
Unobservable inputs for the asset or liability that are supported by little or no
market activity and that are significant to the fair values.

13



NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 4 — FAIR VALUE — (continued)

Fair value measurements are required to be disclosed by the Level within the fair
value hierarchy in which the fair value measurements in their entirety fall. Fair value
measurements using significant unobservable inputs (in Level 3 measurements) are
subject to expanded disclosure requirements including a reconciliation of the
beginning and ending balances, separately presenting changes during the period
attributable to the following: (i) total gains or losses for the period (realized and
unrealized), segregating those gains or losses included in earnings, and a description
of where those gains or losses included in earnings are presented in the statement of
operations.

The following table presents the Company’s fair value hierarchy for those assets and
liabilities measure at fair value on a recurring basis as of December 31, 2014.

December 31, 2014

Total Level 1 Level 2 Level 3

Assets
Securities

Equities $31,358 $ 31,358 $ - $ -

Bonds - - - -
Total assets at fair value $31,358 $ 31,358 $ - $§ -
Liabilities
Financial instruments sold, not yet purchased

Equities $ - $ - $ - $ -

Bonds - - - -
Total liabilities at fair value $ - $ - $ - $ -

14



NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 5 — NET CAPITAL REQUIREMENT

The Company is subject to the Securities & Exchange Commission’s uniform Net
Capital Rule (Rule 15¢3-1), which requires that the ratio of aggregate indebtedness to
net capital, both as defined, shall not exceed fifteen to one. Net capital and the related
net capital ratio fluctuate on a daily basis. As of December 31, 2014, the ratio of
aggregate indebtedness to net capital was 7.63:1 and net capital was $425,326, which
exceeded the minimum net capital requirement by $208,913.

NOTE 6 — DEPOSIT WITH CLEARING BROKER

In accordance with the terms of its clearing arrangement, the Company is required to
maintain a minimum balance of $125,000 in a deposit account retained by its clearing
broker dealer. The deposit account is interest earning, is held in the name of the
Company, and the funds are not available for inclusion by the clearing broker dealer in
its computation of net capital or for other operating purposes.

NOTE 7 - RELATED PARTY TRANSACTIONS

Under an agreement between the Company and Newbridge Financial, Inc. (majority
shareholder and Parent Company), the Company pays a management fee to the Parent.
The management fee is a mutually agreed upon amount and may not represent the cost
of obtaining the aforementioned items from an unrelated party. The management fees
are paid for financial and administrative services, and for providing office facilities
including furniture, fixtures, and equipment. For the year ended December 31, 2014,
the total management fee paid to the affiliate was $1,620,000. The Company will be
filing a consolidated income tax return with its affiliated group members for the year
ended December 31, 2014.

Some of the officers of the Company are also the officers of the Parent and have a
direct ownership interest in the Parent. At December 31, 2014, the Company had
amounts due from officers of $0. During 2014, the Company paid $60,000 to a
consulting firm owned by the owners of the parent. These payments are reflected in
the Company’s operating results.

15



NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 8 — CONCENTRATIONS OF CREDIT RISK

The Company is engaged in various trading and brokerage activities in which
counterparties primarily include broker-dealers, banks and other financial institutions.
In the event counterparties do not fulfill their obligations, the Company may be
exposed to risk. The risk of default depends on the credit-worthiness of the
counterparty or issuer of the instrument. It is the Company’s policy to review, as
necessary, the credit standing of each of its counterparties.

The Company maintains cash balances in several bank accounts that often exceed
$250,000. Cash in any individual account in excess of $250,000 is not insured by
FDIC and may be exposed to risk. At December 31, 2014, the Company had
approximately $1,337,000 of cash that was not insured by FDIC.

NOTE 9 — EMPLOYEE BENEFIT PLAN

After completing 90 days of employment, each Company employee is eligible to
participate in a Section 401(k) plan (“the Plan”) that the Parent sponsors. The
Company made $10,117 of discretionary matching contributions to the Plan during the
year ended December 31, 2014. These contributions are reflected in the Company’s
operating results. The Company is not required to contribute to the Plan.

NOTE 10 — CONTINGENCIES

At December 31, 2014, various customers have instituted arbitration proceedings
against the Company.

In one matter, the client and the Company have subsequently agreed to a settlement of
$46,500. In another matter, the client and the Company have subsequently agreed to a
settlement of $15,000 and in a third matter, the client and Company have subsequently
agreed to a settlement of $6,500. The financial statements reflect an accrual liability
of $68,000 for these matters.

Management is contesting all other cases vigorously. Management feels that the
outcome of these remaining cases along with the potential for the Company to recover
all or a portion of any losses through a claim with professional liability insurance
carrier and /or indemnification provided to Company by the registered representative
are uncertain. Based on management’s estimate, the financial statements reflect an
accrual liability of $119,380 for these matters.
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NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 10 — CONTINGENCIES — (continued)

The Company recently settled a long standing class action lawsuit related to handling
fee disclosures and rates for charges during the period from 2008 through January,
2013. The Company has enhanced the disclosure language on its trade confirmations
and statements over the years in order to clarify the nature of the handling fees and the
fact that handling fees may exceed the actual transaction cost paid by the Company.
The Company has also established a standard handling fee that is charged to all clients
company wide in order to eliminate fee differentials.

The settlement is scheduled to be reviewed by a judge for final approval in April,
2015. Preliminary approval was granted in December and the Company does
anticipate that final approval will be granted. The financial statements reflect an
accrued liability of $850,000 for this matter as of December 31, 2014. In addition, the
settlement calls for the Company to reduce the handling fee to be charged to class
members on certain eligible future transactions for a period of thirty six months and to
pay additional legal fees based upon the amount of those future fee discounts.
Management is unable to estimate the amount or the timing of future discounts. The
financial statements do not reflect an accrual for these future discounts or legal fees.

Leases

On July 8, 2011, the Company entered into an agreement to lease 3,120 square feet of
rentable office space in Chicago, Illinois for $4,225 per month during the first year of
occupancy and $4,355 per month during the remainder of the lease. The original lease
expiring on July 31, 2013 was extended under existing terms. The extended lease
expired on December 31, 2014.

The Company has no future minimum commitments related to non-cancelable leases
as of December 31, 2014.

NOTE 11 — EQUITY

The Company has two classes of common shares outstanding. Class A shares have no
par value and do have voting rights. All Class A shares outstanding (5,000 shares) are
held by the Parent. Class B shares have no par value and no voting rights. As of
December 31, 2014, there were 5,320 shares of Class B common stock issued and
outstanding of which 5,125 shares were held by the Parent and 195 shares were held
by COR Clearing, LLC.
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NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 12 — SUBORDINATED BORROWINGS

The borrowings under the subordination agreement at December 31, 2014, are due to
the Company’s clearing broker. The subordinated borrowings bear interest at 8
percent per annum, payable monthly, and such interest payments are current at
December 31, 2014. The subordinated borrowings are available in computing net
capital under the SEC’s uniform net capital rule. To the extent that such borrowings
are required for the Company’s continued compliance with minimum net capital
requirements, they may not be repaid.

The subordinated-borrowings note payable had an effective date of September 17,
2008 and an original principal balance of $2,900,000. On December 9, 2008,
$750,000 of the note’s principal was converted to equity, in the form of Class B
common stock. This conversion resulted in the clearing broker’s having an equity
interest of 1.89% of the total number of outstanding shares of the Company. The
remaining outstanding shares are all held by the Parent.

As part of the above-mentioned conversion, the principal of the subordinated loan was
reduced to $2,150,000, which is forgivable in the amount of $238,889 per year
beginning 12 months after the effective date of the loan agreement and ending 9 years
after the effective date of the loan agreement. The remaining principal balance as of
December 31,2014 is $716,667.
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NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 13 — INCOME TAXES

The provision (benefit) for income taxes from continued operations for the year ended
December 31, 2014 consist of the following:

Current:
. . Federal $ -
State (8.000)
. (8,000)
Deferred:
Federal ‘ _ $ (367,000)
State 0
(367,000)
. Provision from the operating
Loss 367.000
Provision (benefit) for income
- Taxes, net $ 8.000

The difference between income tax expense computed by applying the federal
statutory corporate tax rate and actual income tax expense is as follows:

‘Statutory federal income tax rate 26.00%
State income taxes and other 0.55%

: Combined statutory income tax rate 26.55%
Valuation allowance (26.00%)
Effective tax rate S5%

Deferred income taxes result from temporary differences in the recognition of income
and expenses for the financial reporting purposes and for tax purposes. The tax effect
of these temporary differences representing deferred tax asset and liabilities result
principally from the following:

. Net operating loss $1,745,000
Valuation allowance (1,745.000)
Deferred income tax asset $ -
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NEWBRIDGE SECURITIES CORPORATION
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

NOTE 13 — INCOME TAXES — (Continued)

The Company has a net operating loss carry forward of approximately $4,415,000
available to offset future income through 2034.

A deferred tax asset and an increase in the valuation allowance in the amount of
$367,000 has been recorded to recognize the benefit of Federal and Florida net
operating loss carry-forwards for financial-reporting purposes at December 31, 2014,
This deferred tax asset is offset by a valuation allowance in the same amount because
the Company believes it is likely that future benefits will not be realized. Realization
of the deferred tax asset is dependent on generating sufficient taxable income in the
future. The amount of the deferred tax asset considered realizable could change in the
near term if estimates of future taxable income are increased. The Company’s Federal
and Florida net operating loss carry-forwards for financial-reporting purposes will
expire in the year 2034,

The tax provisions or benefits differ from amounts that would be calculated by

applying federal statutory rates to income or loss before income taxes because the
Company and its Parent are subject to both state and federal income taxes.

NOTE 14 — DIVIDENDS

The Company did not declare or pay any dividends on common shares during the year
ended December 31, 2014.

NOTE 15 — SUBSEQUENT EVENTS

In preparing the financial statements, the Company has evaluated events and
transactions for potential recognition or disclosure through February 23, 2015, the date
the financial statements were issued.

Subsequent to December 31, 2014, the Company agreed to the settlement of three

matters. The financial statements reflect an accrued liability for the effect of the
settlements.
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NEWBRIDGE SECURITIES CORPORATION
SCHEDULE I - SUPPLEMENTARY INFORMATION PURSUANT TO SEC RULE 17a-5
AS OF DECEMBER 31, 2014

COMPUTATION OF NET CAPITAL
Total shareholders' equity

Additions:
Liabilities subordinated to claims of general creditors
Total capital and allowable subordinated liabilities

Deductions and/or charges

Nonallowable assets:

Accounts receivable '
Loans receivable, less allowance for doubtful loans of $144,270
Employee advances

Interest receivable

Prepaid expenses

Deposits

Property and equipment, net of accumulated depreciation

Net capital before haircuts on securities positions

Less: Restricted stocks
Less: Blockage charges

Less: Haircuts on securities
(computed where applicable, pursuant to rule 15¢3-1(f))

Trading and investment securities - stocks, bonds and cd's
Undue concentrations

NET CAPITAL

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
Net capital required (greater of a or b)

a. Minimum net capital required (6-2/3% of aggregate indebtedness)
b. Minimum dollar amount of net capital required

Excess Net Capital

358,470
716,667
1,075,137
47,000
463,435
300
29,001
32,346
15,014
31,357 618,453
456,684
31,358
- 31,358
- 0
425,326
216,413
216,413
100,000

The accompanying notes are an integral part of these financial statements

21

208,913



NEWBRIDGE SECURITIES CORPORATION
SCHEDULE II - SUPPLEMENTARY INFORMATION PURSUANT TO SEC RULE 17a-5
AS OF DECEMBER 31, 2014

COMPUTATION OF AGGREGATE INDEBTEDNESS

Items included in statement of financial condition

Payable to clearing broker $ 11,874

Accounts payable, accrued expenses and other liabilities 1,402,905

Commissions payable 1,480,789 2,895,568
Items not included in statement of financial condition

Contingencies 350,620
Total aggregate indebtedness $ 3,246,188
Ratio of aggregate indebtedness to net capital ' 7.63

The accompanying notes are an integral part of these financial statements
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NEWBRIDGE SECURITIES CORPORATION

SCHEDULE III - SUPPLEMENTARY INFORMATION PURSUANT TO SEC RULE 17a-5
AS OF DECEMBER 31, 2014

RECONCILIATION OF THE COMPUTATION OF NET CAPITAL

The adjustments to FOCUS Report, Part IIA, Form X - 7A5 (Liabilities and ownership equity) as filed

for the period ended December 31, 2014 are as follows:

Unaudited Adjustments Audited
Liabilities Included in Aggregate Indebtedness
Increase in accounts payable, accrued
expenses and other liabilities $ 1,315,526 87,379 $ 1,402,905
Commissions payable 1,480,789 - 1,480,789
Other liabilities included in aggregate indebtedness 11,874 - 11,874
2,808,189 87,379 2,895,568
Non A.-IL Liabilities :
Liabilities subordinated to claims of general creditors $ 716,667 - $ 716,667
Other liabilities - - -
716,667 - 716,667
Total Liabilities ' $ 3,524,856 87,379 $ 3,612,235
Ownership Equity
The effect of audit adjustments on retained earnings (6,608,087) (115,420) (6,723,507)
Common Stock/APIC 7,081,977 - 7,081,977
473,890 (115,420) 358,470
Total Liabilities and Ownership Equity $ 3,998,746 § (28,041) $ 3,970,705

The accompanying notes are an integral part of these financial statements
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NEWBRIDGE SECURITIES CORPORATION
SCHEDULE IV - SUPPLEMENTARY INFORMATION PURSUANT TO SEC RULE 17a-5
AS OF DECEMBER 31, 2014

RECONCILIATION OF THE COMPUTATION OF NET CAPITAL

The adjustments to FOCUS Report, Part ITA, Form X - 7A5 (Computation of Net Capital) as filed
for the period ended December 31, 2014 are as follows:

Unaudited Adjustments Audited

Total Ownership Equity

The effect of income adjustments on retained earnings $ 473,890 $ (115,420) $ 358,470
Additions

Liabilities subordinated to claims of general creditors 716,667 - 716,667
Total Capital and allowable subordinated liabilities 1,190,557 (115,420) 1,075,137
Deductions and/or charges

Non-Allowable Assets $ 646,494 $ (28,041) $ 618,453

Other Deductions and/or Haircuts - - -
Total Deductions and/or cha_rges 646,494 (28,041) 618,453
Net Capital $ 544,063 $ (87,379) $ 456,684

The accompanying notes are an integral part of these financial statements
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NEWBRIDGE SECURITIES CORPORATION
SCHEDULE V - SUPPLEMENTARY INFORMATION PURSUANT TO SEC RULE 17a-5
AS OF DECEMBER 31, 2014
RECONCILIATION OF THE COMPUTATION OF NET CAPITAL

The adjustments to FOCUS Report, Part ITA, Form X - 7A5 (Computation of Aggregate Indebtedness) as filed
for the period ended December 31, 2014 are as follows:

Unaudited Adjustments Audited

Total A.I Liabilites from Statement of Financial Condition

The effect of income adjustments on aggregate indebtedness § 2,808,189 § 87,379 $ 2,895,568

Additions
Other unrecorded amounts 470,000 (119,380) 350,620
Total Aggregate Indebtedness $ 3278,189 § (32,001) $ 3,246,188

The accompanying notes are an integral part of these financial statements
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NEWBRIDGE SECURITIES CORPORATION
SCHEDULE VI - SUPPLEMENTARY INFORMATION PURSUANT TO SEC RULE 17a-5
AS OF DECEMBER 31, 2014

EXEMPTIVE PROVISIONS UNDER RULE 15¢3-3

With respect to the Computation for Determination of Reserve Requirements and Information relating to the Possession or Control
Requirements under Rule 15¢3-3, Newbridge Securities Corporation qualified for exemption under subparagraph (k) (2) (ii) of the Ru.

The accompanying notes are an integral part of these financial statements
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432 Park Avenue South, 10th Floor
-{_;})GGGrIwEg T, New York, NY 10016 / (212) 481-3490
v& E B B P,A. 1500 Gateway Boulevard, Suite 202

CERTIFIED PUBLIC ACCOUNTANTS Boynton Beach, FL 33426 / (561) 752-1721

INDEPENDENT ACCOUNTANT’S AGREED-UPON PROCEDURES REPORT
ON SCHEDULE OF ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Board of Directors of:
Newbridge Securities Corporation
(a majority owned subsidiary of Newbridge Financial, Inc.)

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31,
2014, which were agreed to by Newbridge Securities Corporation, and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the other
specified parties in evaluating Newbridge Securities Corporation’s compliance with the applicable
instructions of Form SIPC-7. Newbridge Securities Corporation’s management is responsible for
Newbridge Securities Corporation’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 disbursement records
entries in the general ledger, 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
supporting year end balances, 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 year end balances supporting the adjustments 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.

This report is intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

ké‘gjpd’h Vg'\" ‘% %J’.A .

LIGGETT, VOGT & WEBB, P.A.
Certified Public Accountants

Boynton Beach, FL
February 23, 2015



432 Park Avenue South, 10th Floor
{JfIO(;GGTEg T’ New York, NY 10016 / (212) 481-3490
WE B B P,A, 1500 Gateway Boulevard, Suite 202

CERTIFIED PUBLIC ACCOUNTANTS Boynton Beach, FL 33426 / (561) 752-1721

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM -
EXEMPTION REPORT REVIEW

To the Board of Directors of:
Newbridge Securities Corporation
(a majority owned subsidiary of Newbridge Financial, Inc.)

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) Newbridge Securities Corporation identified the following provisions of 17 C.F.R. §15¢3-3(k) under
which Newbridge Securities Corporation claimed an exemption from 17 C.F.R. §240.15¢3-3: ((2)(ii)) (the
“exemption provisions") and (2) Newbridge Securities Corporation stated that Newbridge Securities
Corporation met the identified exemption provisions throughout the most recent fiscal year without
exception. Newbridge Securities Corporation’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 Newbridge Securities Corporation’s compliance with the exemption provisions. A
review is substantially less in scope than an examination, the objective of which is the expression of an
opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(2)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

Syt vogt 3 Loe, P A .

LIGGETT, VOGT & WEBB, P.A.
Certified Public Accountants

Boynton Beach, FL
February 23, 2015
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SECURITIES CORPORATION
MEMBER FINRA SIPC

February 23, 2015

Liggett, Vogt, & Webb, P.A.
1500 Gateway Boulevard, Suite 202
Boynton Beach, Florida 33426

RE: Newbridge Securities Corporation — 2014 Exemption Report
Dear Sirs:

To our best knowledge and belief, Newbridge Securities Corporation is operating under
the k(2)(ii) exemption of SEC Rule 15¢3-3. Newbridge Securities Corporation is a
limited-purpose broker dealer and we have met the identified exemption provisions in
SEC Rule 15¢3-3(k) throughout the most recent fiscal year without exception, and thus
qualify for the exemption under the rule.

Phod 1 4.

Robert P. Spitler, CPA
President and CFQO

1451 W. Cypress Creek Rd. * Suite 204 - Fort Lauderdale, FL 33309-1953
(954)278-8119 -Fax (954)489-2390 - bspitler@newbridgesecurities.com



StCURiTIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 \2N0a281’3ﬂ7n19'[é)é100D .C. 20090-2185

General Assessment Reconciliation

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

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act regisiration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

SIPG-7

{33-REV 7/10)

SIPC-7

(33-REV 7/10)

Note: If any of the information shown on the

MIXED AAD mailing label requires correction, please e-mail
:32215%8 FlN‘gA& DEC ‘ 0620 any corrections to form@sipc.org and so

NEWBRIDGE SECURITIES CORPORATION | indicate on the form filed.

‘“‘WCW‘SFCL'SS{E%%SEM . Name and telephone number of person to
FT LAUDERDALE copjact respecting this form.

I__"_ ' _J r+ f‘Heif‘

Qs - 27%~ ‘€119

2. A. General Assessment (item 2¢ from page 2) $ 7Li’" é oC
B. Less pa ent magle with SIPC-6 filed (exciude interest) i 39/ WA L’ﬂ” )
. . y 1
IS ]| 201%
Date Paid
C. Less prior overpayment applied - ( O )
D. Assessment balance due or (overpayment) ? é/ ?0 é

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

F. Total assessment balance and interest due (or overpayment carried forward) $ 3 C/ §0 (';
G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC i
Total (must be same as F above) $ 3 ( 5 Y é (/{@@ \
H. Overpayment carried forward $( (@ ) Q

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
that all information contained herein is true, correct

and comp!eie. W }%orporauon: Partnerzhlpr other organization)

ﬂ 7 d ngna
Dated theiq_ day ijﬁ.\&uﬁﬁ}’* 20 ]G fégfii gfﬁu

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

Dates:

Postmarked Received Reviewed

n,

Calculations - Documentation Forward Copy

Exceptions:

SIPC REVIEWER

Disposition of exceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”

- - "AND GENERAL ASSESSMENT , .
« Amounts for the fiscal periad
beginning 1/1/2014
and ending 12/31/2014
ltem No Efiminate cenis
2a. Total revenue (FOCUS Line 12/Part 1A Line 9, Code 4030) ’ $ Ss

2b. Additions:
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and
predecessors not included above.

(2) Net loss from principal transactions in securities in trading accounts.

(3) Net loss from principal transactions in commodities in trading accounts.

(4) Interest and dividend expense deducted in determining item 2a.

(5) Net loss from management of or participation in the underwriting or distribution of securities.

(6) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.

OO0D PLOPLD

Total additions

2¢. Deductions:
(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment

advisory services rendered to registered investment companies or insurance company separate ( 1 O / 53 B
accounts, and from transactions in security futures products. L{

7 /
(2) Revenues from commodity transactions. O
(3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with
securities transactions. O

(4) Reimbursements for postage in connection with proxy solicitation.
NES

O
X i.es in.investment accounts. // / /7/ O g)

(5) Net gain figbm seeut
(6} 100%. of c i sxons and markups earned from transactions in (i) certmcates of deposit and »
(i) Treasury bills) "bankers acceptances or commercial paper that mature nine months or less™ o 9
from issuance date. / 7 g zé

(7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16({9)(L) of the Act). O

(8) Other revenue not refated either directly or indirectly to the securities business.
(See Instruction C):

Misc. Fees ¢ hgrped T Rassleced rees of Newk. dop o /2,7—5: )/7

(Deductions in excess of $¥00,000 require documematlon) & E?m. acsradive ser viees

Such as technology, @Mt gqeenvisi, ﬁfEd—OIV)Su/vnc
: e

(9) (i) Total interest and dividend expense (FOCUS Line 22/PART IIA Line 13,

Code 4075 plus line 2b(4) above) but not in excess 66
of total interest and dividend income. $__

(i) 40% of margin interest earned on customers securities i ; 7
accounts (40% of FOCUS line 5, Code 3960). $ , é/ q Z ,
g7
Enter the greater of line (i) or {ii) , é- [ V‘()

Total deductions g— (7 (’77§

7/, Vv 4
2d. SIPC Net Operating Revenues , $lq g ?7(? C]@/

i
2¢. General Assessment @ .0025 $ 7 "IL é/




