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OATH OR AFFIRMATION

I,_Michael A. Baker , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
United Planners' Financial Services of America, A Limited Partnership . as
of and for the vear ended 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:

2L A,

Signature
Executive Vice President/

Chief Financial Officer

Title

Notary Fublic

—

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

Al (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 15¢3-3.

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

() A Reconciliation, 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.

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

() An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

HMOBMOXROMRK

=

OMK

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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ERNST WINTTER & ASSOCIATES Certified Public Accountants

675 Ygnacio Valley Road, Suite 4200 (925) 933-2626
Walnut Creek, CA 94596 Fax (925) 994-6333

Report of Independent Registered Public Accounting Firm

To the Partners
United Planners' Financial Services of America.
a Limited Partnership

We have audited the accompanying statement of financial condition of United Planners' Financial Services of America, a
Limited Partnership (the “Partnership™) as of December 31, 2014, and the related statements of income, changes in partners’
equity, and cash flows for the year then ended. These financial statements are the responsibility of the Partnership®s
management. 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. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes 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 fof our opinion. '

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial condition of
United Planners' Financial Services of America, a Limited Partnership 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. '

Schedules I and Il have been subjected to audit procedures performed in conjunction with the audit of the Partnership’s
financial statements. The supplemental information is the responsibility of the Partnership’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 17 C.F.R.
§240.17a-5 of the Securities Exchange Act of 1934. In our opinion, Schedules I and I are fairly stated, in all material
respects, in relation to the financial statements as a whole.

Walnut Creek, California
February 24, 2015



United Planners' Financial Services of America, A Limited Partnership
Statement of Financial Condition

December 31, 2014
Assets _ .
Cash and cash equivalents $ 6,866,279
Commissions receivable . 2,273,502
Property and equipment, net 163,400
Clearing deposits 100,000
Other assets ‘ 1,184,441
Total assets : ' $ 10,587,622

Liabilities and Partners' Capital

Liabilities ’
Commissions payable ’ ) $ 2,542,335
Accounts payable : , 154,931
Other accrued Liabilities , ' 2,141,668

Total liabilities 4,838,934

Partners' Capital »
General Partner 2,960,611

Limited Partners . 2,788,077
Total Partners' capital 5,748,688
Total liabilities and Partners' capital | $ 10,587,622

The accompanying notes are an integral
part of these financial statements.
2



United Planners' Financial Services of America, A Limited Partnership

Statement of Income
Year ended December 31, 2014

Revenues
Commissions
Advisory fees
Other
Interest

Total revenues

Operating Expenses
Commissions
Employee compensation and benefits
- Ticket charges
~ General and administrative
Communications and data processing
Office
Rent
Advertising and sales
Professional services
Other

Depreciation
Total operating expenses

Net income

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

$ 45,594,048
31,223,838
2,310,841

5,127

79,133,854

67,784,383
6,632,451
337,284
615,816
283,216
683,063
238,906
275,758
558,389
224,327

48,051

77,681,644

$ 1,452,210




United Planners' Financial Services of America, A Limited Partnership
Statement of Changes in Partners' Capital
Year ended December 31, 2014

General Limited
Partner's. Partners'
Capital Capital ~ Total
Balance - December 31, 2013 3,482,353 3,364,579 6,846,932
Distributions (1,194,040) (1,356,414) (2,550,454)
Net income - preferred return ' 114,416 98,057 212,473
Net income - residual allocation 557,882 681,855 1,239,737
Balance - December 31, 2014 $ 2,960,611 $ 2,788,077 $ 5,748,688

The accompanying notes are an integral
part of these financial statements.
4



United Planners' Financial Services of America, A Limited Partnership

Statement of Cash Flows
Year ended December 31, 2014

Cash flows from operating activities:

Cash received from commissions and investment advisory

Other cash receipts

Interest received

Cash paid for commissions

Cash paid to vendors and employees

Net cash provided by operating activities

Cash flows from investing activities:
Purchases of property and equipment
Loans issued to representatives
Payments received on notes to representatives

Net cash used for investing activities

Cash flows from financing activities:
Partners' capital distributions

Net cash used for financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents - beginning of year

Cash and cash equivalents - end of year

The accompanying notes are an integral
part of these financial statements.
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$ 78,032,501

2,310,841

5,127
(67,967,947)
(10,222,795)

2,157,727

(30,304)
(106,800)
68,786

(68,318)

(2,550,454)

(2,550,454)

(461,045)
7,327,324

$ 6,866,279




United Planners' Financial Services of America, A Limited Partnership
Statement of Cash Flows - Continued
Year ended December 31, 2014

Reconciliation of net income to net cash provided by
operating activities:

Net income ' $ 1,452,210

Adjustments to reconcile net income to net cash
provided by operating activities:

Forgiveness of loans issued to representatives : ‘ 99,044

Depreciation 48,051

Changes in assets and liabilities: '
Decrease in commissions receivable 1,214,615
Increase in other assets (147,744)
Decrease in commissions payable (183,564)
Decrease in accounts payable (65,644)
Decrease in other accrued liabilities (259,241)

&

Net cash provided by operating activities 2,157,727

The accompanying notes are an integral
part of these financial statements.
6



United Planners’ Financial Services of America,
A Limited Partnership
Notes to Financial Statements
Years ended December 31, 2014 and 2013

Note 1 — Organization and Description of Operations

United Planners’ Financial Services of America, A Limited Partnership (the “Partnership™), is a
securities broker-dealer licensed in all states. The Partnership is subject to regulation under the
Securities Exchange Act of 1934 and is a member of the Financial Industry Regulatory Authority
(FINRA). The Partnership was formed on August 21, 1987 although the partnership agreement has
~ since been amended and restated, and shall continue until August 21, 2075.

The General Partner of the Partnership is United Planners’ Group, Inc. (the “Corporation”), an
Arizona Corporation, while the limited partners are participatirig brokers who are also independent
contractors of the Partnership.

The Partnership was established to conduct the business of a broker-dealer/general agency engaged
in the investment in and distribution of securities, investment programs, and ather financial services .
products. The Partnership acts as an introducing broker-dealer that clears all transactions with and
- for customers on a fully disclosed basis with a clearing broker-dealer, mutual fund, life insurance
company, or limited partnership. .

The Partnership transmits all customer funds and securities to the clearing enterprise, which
maintains and preserves all accounts and records of the Partnership’s customers. The clearing
enterprise receives a fee for this service, which is a percentage of the gross commission on agency
transactions or the net trading profits after clearing fees on principal transactions.

The Partnership is also a Registered Investment Advisor under the Investment Advisors Act of 1940,
Note 2 — Summary of Significant Accounting Policies
Basis of Presentation

The Partnership prepares its financial statements in accordance with U.S. generally accepted
accounting principles.

Statement of Cash Flows
For purposes of the statement of cash flows, cash and cash equivalents include all highly liquid

investments with original maturities of three months or less. The carrying Values approximate fair
values due to the short-term maturities of these investments.



Notes to Financial Statements — Continued

Note 2 — Summary of Significant Accounting Policies - Continued

Commissions Receivable and Commissions Payable

Commissions receivable primarily represent commissions due to the Partnership from the sale of
financial products. Commissions payable represent amounts due to the Partnership’s sales
representatives in connection with the sale of financial products.

Fair Value of Financial Instruments

The carrying amount of certificates of deposit, commissions receivable, commissions payable and
other liabilities, approximates fair value due to the short-term maturity of those instruments.

Property and Equipment

Property and equipment is recorded at cost and depreciated or amortized using the straight-line
method based on estimated useful lives ranging from four to eight years.

Clearing Deposits

Clearing deposits represent a deposit maintained with a clearing broker-dealer in connection with the
use of theit services.

Other Assets

Notes receivable are included in other assets and are carried at the lower of their carrying value or
fair value. Asof December 31,2014, the carrying value of notes receivable approximates fair value,
which is determined based on current market information for similar instruments.

Securities Transactions

Securities transactions for the Partnership’s customers are executed and cleared by independent
clearing agents on a fully disclosed basis. Customers’ securities transactions are reported on a
settlement-date basis with related commission revenue and expenses reported on a trade-date basis.
Fees pald to the clearing agent are recorded as expenses when 1ncurred

Investment Advisory Fees

Fees are generally billed to clients quarterly in advance or arrears, and based on either the period
ending balance or average balance of total assets held. For accounts that are opened in the middle of
a quarter, the fees are pro-rated accordingly and billed at the end of the quarter. Investment advisory
fees are received quarterly, but are recognized as earned on a pro-rata basis over the term.



Notes to Financial Statements — Continued

Note 2 — Summary of Significant Accounting Policies - Continued

Commissions and Income from Principal Transactions

The Partnership, as an introducing broker-dealer, records commission and income from principal
transactions on a trade-date basis. Fees paid to the clearing broker-dealer, such as ticket charges, are
recorded as expenses. In addition, the Partnership, as selling agent for various investment and
insurance companies, records commission income when earned as specified under the participating
agreements. Commissions are earned when the terms of the offering are met, the offering is closed,
and cash has been received from the subscriber.

Income Taxes

The Partnership files a partnership tax return with the earnings and losses included in the income tax
returns of the general and limited partners who are taxed depending on their respective tax status.

Management evaluates annually its tax positions and, if applicable, adjusts its income tax provision
accordingly. As of December 31, 2014, no uncertain tax positions have been identified and
accordingly, no provision has been made. Tax years 2011 through 2014 remain subject to
examination by major tax jurisdictions. :

-

Advertising Costs

Advertising costs are expensed when incurred. Total advertising expense for the year ended
December 31, 2014 was $151,646 which was recorded as a component of advertising and sales.

Comprehensive Income

There are no differences between comprehensive income and net income in the accompanying
statements of income. '

Uses of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts
of assets, liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amount of revenues, and expenses during the reporting period. Actual
results could differ from those estimates.



Notes to Financial Statements — Continued

Note 3 — Concentration of Credit Risk

As of December 31, 2014, $250,000 of the Partnership’s bank balances were insured by the Federal
Deposit Insurance Corporation, and $6,694,766 was uninsured consisting of cash of $2,994,581 and " -
money market accounts of $3,700,185.

Note 4 — Fair Value Measurements

Financial accounting standards define fair value and establish a framework for measuring fair value, -
and establish a fair value hierarchy which prioritizes valuation techmques Fair value 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. A fair value measurement assumes that the transaction
to sell the asset or transfer the liability occurs in the principal market for the asset or liability or, in
the absence of a principal market, the most advantageous market. Valuation techniques that are
consistent with the market, income or cost approach are used to measure fair value.

The fair value hierarchy prioritizes valuation techniques used to measure fair value into three broad
levels: '

o Levell- Valuation based on unadjusted quoted prices within actlve markets for identical :-
assets or liabilities accessible or payable by the Partnership.

® - Level 2 - Valuation based on quoted market prices for similar assets or liabilities within
active or inactive markets or information other than quoted market prices observable through
market data for substantially the full term of the asset or liability.

® Level 3 - Valuation based on inputs other than quoted market prices that reflect assumptions -
about the asset or liability that market participants would use when performing the valuation
based on the best information available in the circumstances.

As of December 31, 2014, the Partnerships’ assets and liabilities measured at fair value on a
recurring basis consist of the following:

Level 1 Level 2 Level 3 Total
Money market accounts $ - $3,700,185 $ - $ 3,700,185
Total $ - $ 3,700,185 $ - $ 3,700,185

During 2014, the Partnership did not have any assets or liabilities measured on a non-recurring basis. '

10



Notes to Financial Statements — Continued

Note 5 — Property and Equipment

Property and equipmerit as of December 31, 2014 are as follows:

Equipment $ 312,187
Leasehold improvements 32,944
Furniture 301,812
Computer software , 25,430

Total : 672,373
Less accumulated depreciation - 508,973

Property and equipment, net $§ 163,400

Note 6 — Employee Benefit Plan

Effective January 1, 2008, the Partnership established the United Planners’ Financial Services of
America 401(k) Plan (the “Plan”), which covers all eligible employees. During 2014 the Partnership
matched 100% of the first 4% of employee contributions and 50% of the next 3% of employee
contributions. The Partnership’s share of contributions to the Plan for the year ended December 31,
2014 was $171,919. :

Note 7 — Net Capital Requirements

The Partnership is subject to the Securities and Exchange Commission’s Uniform Net Capital Rule
(“Rule 15¢3-1"), which requires the maintenance of minimum net capital and requires that the ratio
of aggregate indebtedness to net capital, both as defined in Rule 15¢3-1, shall not exceed 15 to 1.

Regulatory net capital is calculated as total partners’ capital plus subordinated liabilities, less non-
allowable assets and applicable haircuts.

As of December 31, 2014, the Partnership had regulatory net capital of $4,217,158, which was
$3,894,562 in excess of its required net capital of $322,596. As of December 31, 2014 the
Partnership’s aggregate indebtedness was 1.15 times its net capital.

Note 8 — Reserve and Possessio‘n or Control Requirements

Rule 15¢3-3 (“The Rule”) of the-Securities and Exchange Commission provides a formula for the
maintenance by broker-dealers of reserves in connection with customer-related transactions and
standards regarding the physical possession or control of fully paid and excess margin securities.

11



Notes to Financial Statements — Continued

Note 8 — Reserve and Possession or Control Requirements — Continued

There are allowable exemptions to the Rule provided that certain conditions are met. Due to the
nature of the Partnership’s business, these conditions are satisfied and the Partnership claims an
exemption under subparagraph (k)(2)(ii) of the Rule.

Note 9 — Allocation of Profits and Losses and Cash Distributions

The Limited Partnership Agreement, as amended and restated, states that allocable profits and losses
(as defined in the agreement) shall be allocated 45% to the General Partner and 55% to the Limited
- Partners. Limited Partners and General Partners are to receive a minimum of 25% and 50%,
respectively, of any allocation in cash. Losses incurred pnor to December 1993, were allocated
100% to the General Partner.

The Limited Partnership Agreement also defines a Preferred Return on Capital Invested (the
“Preferred Return”). - The rate used for the Preferred Return is determined annually at the General

Partner’s discretion. For the year ended December 31, 2014, the Preferred Return was $212,473.

Note 10 — Related-Party Transactions

The Partnership reimbursed the Corporation for certain employee beneﬁtts‘ and technology use
charges totaling $229,750 for the year ended December 31, 2014, which are reported as a component
of operating expenses.

The Partnership occasionally enters into certain representative affiliation agreements with some
limited partners. Under these agreements the Partnership advances funds to assist with the costs of
transition and other business needs. Once certain production and other requirements are met, these
advances are either repaid or considered compensation. During 2014, $68,786 of these advances
were repaid through commissions or partner allocations and $99,044 were reported as recruiting
expenses included in general and administrative expenses. As of December 31, 2014, advances in
the amount of $424,811 were reported as other assets.

Note 11 — Contingent Liabilities

The Partnership is a defendant in lawsuits arising in the normal course of business. It is the opinion
of management that the probability of losses, if any, that will result from the litigation will not be
material to the financial position or results of operations of the Partnership. It is reasonably possible
that a loss that would be material to the Partnership would be incurred in future years as a result of
ensuing arbitration, mediation or litigation. :

12



Notes to Financial Statements — Continued

Note 12 — Financial Instruments with Off-Balance Sheet Risk

As a securities broker, the Partnership is engaged in buying and selling securities for a diverse group
of customers, including financial institutions. The Partnership introduces these customer
transactions for clearance through independent clearing agents on a fully disclosed basis.

The Partnership’s exposure to credit risk associated with nonperformance of customers in fulfilling
their contractual obligations pursuant to securities transactions can be directly impacted by volatile
trading markets, which may result in the Partnership’s inability to liquidate the customer’s collateral
. at an amount equal to the original contracted amount.

Agreements between the Partnership and its clearing agents require the Partnership to assume any
exposure related to such nonperformance of its customers. The Partnership monitors its customers’
activity by reviewing information it receives from its clearing agents on a daily basis. Upon
customer nonperformance, the registered representative is obligated to compensate the Partnership.
- Accordingly, the Partnership is at risk to the extent it does not obtain reimbursement from its
representatives.

Note 13 — Commitments

The Partnership leases its office space under an operating lease agreement expiring on October 31,
2018. The Partnership’s rent expense was $238,906 for the year ended December 31, 2014 under
this agreement.

The following are future minimum lease payments on its non-cancelable operating lease:

Years ending

December 31, Amount
2015 S 222,793
2016 227,298
2017 231,804
2018 192,607
Total $ 874,502

Note 14 — Subsequent Events
Management has evaluated subsequent events through February 24, 2015, the date the financial

statements were issued. No events or transactions occurred after year-end that require additional
disclosure or adjustment to the financial statements.

13
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United Planners' Financial Services of America, A Limited Partnership
Schedule I - Computation of Net Capital for
Brokers and Dealers Pursuant to Rule 15¢3-1 of the
Securities and Exchange Commission
As of December 31, 2014

Net Capital:
Total partners' capital qualified for net capital $ 5,748,688

Deductions - nonallowable assets:

Property and equipment, net . 163,400
Other nonadmitted assets o 1,293,833
Total deductions ' " 1,457,233
Net capital before haircuts - 4,291,455

Less haircuts: . o '
Haircuts 74,297

Total haircuts o 74097,
Net Capital $ 4,217,158
Aggregate indebtedness $ 4,838,934 |
Minimum capital required | $ 322,596
Net capital in excess of minimum capital required $ 3,894,562
Ratio of aggregate indebtedness to net gapital _ 1.15t0 1

Reconciliation with Partnership's Net Capital Computation:

There were no material differences noted in the Partnership's Net Capital
Computation as of December 31, 2014.

14 -



United Planners' Financial Services of America, A Limited Partnership
Schedule II - Computation for Determination of Reserve
Requirements for Brokers and Dealers Pursuant to Rule 15C3-3
Under the Securities and Exchange Commission
Year ended December 31, 2014

The Partnership is exempt from the provisions of Rule 15¢3-3 under the Securities Exchange
Act of 1934, in that the Partnership's activities are limited to those set forth in the conditions
for exemption appearing in paragraph (k)(2)(ii) of the Rule.

15
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ERNST WINTTER & ASSOCIATES Certified Public Accountants .

675 Ygnacio Valley Road, Suite 4200 (925) 933-2626
Walnut Creek, C4 94596 Fax (925) 944-6333

Review Report of Independent Registered Public Accounting Firm

To the Parimers
United Planners' Financial Services of America,
a Limited Partnership

We have reviewed management’s statements, included in the accompanying SEA 15¢3-3 Exemption Report, in which (1)
Uinited Planners’ Financial Services of America, a Limited Partnership, (the “I’*mmmhup ) identified the tfoliowing M)wv" i

of 17 CF.R. §15¢3-3(k) under which the Partnership claimed an exemption from 17 C.F.R. \wi(‘ 13¢. K

“exemption provisions™) and (2) the Partnership stated that United Plannérs' Financial Services of Ame :
P'nmmth met the identified exemption provisions for the year ended December 31, 2014 without exception. The
Partnership’s management is responsible for compliance with the e\unptlon provisions and its statements,

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Roard {United
States) and, accordingly, included inquiries and other required: procedures to obtain evidence about the Partnership’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 sucl 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.

g
*

v

Walnut Creek, California
February 24, 2015



UNITED-PLANNERS
FINANCIAL SERVICES

7333 EAST DOUBLETREE RANCH ROAD, SUITE 120, SCOTTSDALE, ARIZONA 85258
TEL (480) 991-0225 FAX (480) 991-2714

February 5, 2015

SEA 15¢3-3 Exemption Report

I, Michael A Baker, Executive Vice President and Chief Financial Officer of United Planners
Financial Services of America, LP (the “Company”) represent the following:

1. The Company claims the k(2)(ii) exemption to SEA §240.15¢3-3;

+ 2. The Company met the identified exeﬁlption provisions in SEA §240.15¢3-3(k) throughout
the most recent fiscal year as of December 31, 2014 without exception; and

.*3. There were no exceptions duting the most recent fiscal year in meeting the identified
exemption provisions in SEA §240.15c3-3(k).

Respectfully submitred,

7

Michael A Baker
Executive Vice President and Chief Financial Officer

MEMBER: FINRA, SIPC _



ERNST WINTTER & ASSOCIATES c ertified Public Accountants

675 Ygnacio Valley Road, Suite 4200 (925) 933-2626
Walnut Creck, CA 94596 Fuv (925) 944-6333

Independent Accountant’s Agreed-Upon Procedures Report on Schedule of Assessment and Peiyments
(Form SIPC-7)

To the Partners
United Planners’ Financial Services of America,
a Limited Partnership

In accordance with Rule 17a-5(e)(4) under the Scuumes Exchange Act of 1934, we have pui(mm(l the ]3IOLL(|‘I"\
enwmerated below with respect to the accompanying Schedule of Assessment and Pavments (Form SIPC-73 10 i Secuirities
favestor Protection Corporation (SIPC) for the year ended.December 31, 2014, which were agreed to by Uniied Planners
Financial Services of America, a Limited Partnership (the “Partnership™). and the ‘Securitics and Exchunge Commission,
tinancial Industry Regulatory Authority, Inc., and SIPC. solely (o assist you and the other specified partics in evaluating the
Partnership’s compliance with the applicable instructions of Form SIPC-7. The Partnership’s management is sihle for
the Partnership’s compliance with those requirements. This agreed-upon procedures engagement was conducted in
accor dance with attestation standards established by the American Institute of Certified Public Accountants. 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, notmg: 1o
differences;

2) Compared the amounts reportedAon tﬁe 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 (if applicable).

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 dbove and is not intended to be and
should not be used by anyone other than these specified parties.

i
y /
%%___@4 psvcTto
Walnut Creek, California A
February 24, 2015



- SIPC-7

(33-REV 7/10) |

SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 Washington, D.C. 206090-2185
202-371-8300
General Assessment Recenciliation

For the fiscal year ended e
(Read carefully the insiruciions in your Working Cdpy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

i
‘

SIPC-7

(33-REV 7/10)

1. Name of Member, address, Designated Examining Authority, 1934 Act reg;istration no. and month in which fiscal year ends for .
purposes of the audit requirement of SEC Rule 17a-5: ‘ ﬁ
. I ; Note: it any of the information shown onthe ¢
' : mailing label requires correction, please e-mail p
' any corrections te form@sipc.org and so -
indicale on the form filed. . - 3
LY
Name and telephone number of person to £
contact respecting this fornl. : €
2. A. General Assessment (item 2e from page 2) ’ $__J00 739
B. Less payment made with SIPC-6 filed (exclude interest) o oo 2/6; 92/ )
Yyestst
Dafe Paid ;
C. Less prior overpayment applied : ( )
D. Assessment balance due or (overpayment) : S22, CSE
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) A 5;?/ @?
. G. PAID WITH THIS FORM: ; '
Check enclosed, payable to SIPG .
Total (must be same as F above) $ S2675
H. Overpayment carried forward $( . )
3. Subsidiaries {S) and predecessors (P) included in ihis form (give name and 1934 Act registration number):
The SIPC.member submiiting this form and the
person by whom it is executed represent thereby e . f
that all information contained herein is true, correct MQM Plenecs ’:"W""’“‘ -gu"w. "_70 Lvasich LF
and compleie. ) (Name of Corporatign, Partnership or other erganization) :
\ ._ﬂ,‘ e i 7 Y Authortzed Sigsature) ’
Dated thez’54 day of anv\a(‘ﬂ 20 (5. EXEC \/P =+ CFo
~N (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
tor a period of not less than § years, the latest 2 years in an easily accessible place. :
5 Dates:
= Posimarked Received Reviewed
L5
5’.& Calculations Documentation . _____ Forward Copy o _______
m . - N .
<> Exceptions:
o

< Dispositicn of exceptions:



-¢ DETERMINATION OF “SIPC NET OPERATING REVENUES” :
* AND GENERAL ASSESSMENT

Amounts for the fiscal period
" beginning
and ending

Eliminate cents

ltem No. A ;
2a. Total revenue (FOCUS Line 12/Part 11A Line 9, Code 4030) 8 79,33 7S

2b. Additions:
{1) Total revenues from the securities business ot 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 managemen of or participation in underwriting or distribution of securities.

(7) Net loss from securities in investment accounts.

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 of insurance company separate )
accounts, and from transactions in security futures products. 23/’@// 0%$

{2) Reveniies from commodity transactions.

{3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with :
securities transactions. ' 327 REY

4) Reimbirsements for posiage in connection with proxy solicitation,

(5) Net gain from securities in investment accounts.

(6) 100% of commissions and markups earned from transactions in (i} certificates of-deposit and
(ii) Treasury bills, bankers acceptances or commercial paper that mature nine months or less
from issuance date. ' :

(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{3){L) of the Act).

(8) Other revenue not related eithér directly or indirectly to the securities business.
(See Instruction C): ‘

{Deductions in excess of $100,000 require documentation)

(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
of total interest and dividend income. $

(ii) 40% of margin interest earned on customers securifies
accounts (40%-of FOCUS line 5, Code 3960). $

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

Total deductions ?“3},’?39, 377

2. SIPC Net Operating Revenues , ‘ s Y0 29S8, 977

2¢. General Assessment @ .0025 . s WO 732

{to page 1, fine 2.A.)



