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A.REGISTRANT IDENTIFICATION
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ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.) FIRM I.D.NO.

600 Travis Street, Suite 600

(No. and Street)
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(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Brandon P. Baudin 713-333-8400

(Area Code - Telephone Number)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Harper & Pearson Company, P.C.
(Name - if individual, state last, first, middle name)

One Riverway, Suite 1900 Houston TX 77056

(Address) (City) (State) (ZipCode)

CHECK ONE:

O Certified Public Accountant

Public Accountant

O Accountant not resident in United States or any of its possessions.
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*Claimsfor exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
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OATH OR AFFIRMATION

I, Brandon P . Baudin , swear (or affirm) that, to the best of

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

Parkman Whaling Securities LLC , 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

Brandon P. Baudin, COO

Title

ÖNABARRAGANSANCHEZ
othy Public, State of Texas

Notary lic My Commission Expires
December 03, 2017

This report ** contains (check all appli able boxes):
0 (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 1503-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

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

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

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



CONTENTS

faan

Reportof Independent RegistemdPublicAccountingFirm....................................................................2

BalanceSheet....................................................................................................................................3

Statementof OperationsandMember'sEquity......................................................................................4
Statementof CashFlows.....................................................................................................................5
Notesto FinancialSlatements...........................................................................................................6-7
Schedule1..........................................................................................................................................8
Schedule11.........................................................................................................................................9



PARKMANWHALINGSECURITIESLLC

FINANCIALSTATEMENTS

DECEMBER31,2014



HARPER& PEARSON
COMPANYP.C.°immi

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

ToManagementof
ParianenWhaßngSecurlUes1.1.C

Wehaveauditedthe accompanyingfinancialstatementsof ParbnenWhalingSecuritiesI.LC(the Companyi
whlehcomprisethe balancesheetasof December31,2014,and the relatedstatementsof operationsand
member'sequay,and cashflows for the year then endedthat are fled pursuantto Rule 17a-5under the
SecurMesExchangeAct of 1934,and the related notes to the financial statementsand supplemental
intbrmation.The Company'smanagementis responsiblefor thesefinancialstatements.Our responsibilityis
tn expmssan opiniononthesefinandalstatementsbasedonour audt.

Weconductedouraudit inaccordancewith the standardsof the PubNeCompanyAccountingOversightBoard
(UnRedStates).litosestandardsrequirethat we planandperformthe audit to obtainreasonableassurance
aboutwhetherthe financialstatementsare Ree of materialmisstatement.The Companyis not requiredto
have,norwere weengagedto perform,an audit of Rsintemai control over financialreporting.Ouraudit
includedconsiderationof internalcontal over financialreportingas a basisibr designingaudit procedures
that aie appropriate in the ckcurnstances,but not for the purposeof expressingan opinion on the
effecUvenessof the Company'sinternalcontrol over financialmporting.Acconingly,we expressno such
opinion.An audit alsoincludesexamining,on a test basis,evidencesupporting the amountsanddisclosures
in the financialstainments,assessingthe accourWngprinciplesusedand significantestimatesmade by
management,as wei as evaluaungthe overaNfinancialstatementpresentaUon.We beNevethat our audit
pmvidesa reasonablebasisfor ouropinion.

In our opinion,the financialstatementsrenerredto abovepresentfairly,in aI materialrespects,thefinancial
condMonof ParlenanWhaing SecuittlesLLCasof December31,2014,and the resuRsof its operationsand
its cashflows for the year then ended in accordancewith accounUngpiinciplesgeneraNyacceptedin the
unnedStatesof America.

The Computadonof filet CapRalUnder Rule 15c3-1 of SecurMesExchangeCommission(SEC)and the
ComputationforDeterminationof ReserveRequkementsand InibrmadonRelatingto Procerno orControlof
SecurMes.UnderRule15c3-3of the SEChavebeensubjectedto audit proceduresperformedin corgnction
with the auditof ParkmanWhalingSecurlUesLLC'sfinancleistatements.The supplementalinibimationis the
msponsib8ityof ParkmanWhalingSecurMasI.LC'smanagement.Ouraudit proceduresincludeddetermining
whetherthe supplementalinformadonreconcHesin the financialstatementsor the undertyingaccounUngand
other records,as app8mble,and performingpncedures to test the completenessand accuracyof the
informadonpmsented in the supplementalingormaUon.In forming our opinion on the supplemental
informaUnn,weevaluatedwhetherthe supplementalInibunaUon,includingRsform andcontent;is presented
in conibimity with Ride 17a-5of the SecurMasExchangeAct of 1934.In our opinion,the supplemental
ingonnationis faktystated,in al materialrespeds,in relationto the financialstatementsas awhole.

Houston,Tees
Februsty25,2015
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One Riverway • Suite 1900 • Houston,Texas77056-1973 • 713.622.2310 • 713.622.5613 fax
harperpearson.com .



PARKMANWHALING SECURITIESLLC
BALANCESHEET

DECEMBER3%2014

ASSETS

Cashandcashequivalents $ 244,341
Accountsreceivable 300,000
Prepaidexpenses 11,281

TOTALASSEE $ 555r622

LIABILITIES AND MEMBER'SEQUITY

Acounts payable- affiliateandother $ 4,896

MEMBER'SEQUrlY 550,726

TOTALLIABILITIESANDMEMBER'SEQUITY $ 555,622

Seeaccompanyingnotes. 3



PARKMAN WHALING SECURITIESLLC
SrATEMENT OFOPERATIONSAND MEMBER'SEQUITY

FORTHEYEARENDEDDECEMBER34 2014

Invesbnentbankingfees $ 596,408

Managementfee andadministraUveexpense 939,620

Net loss (343,212)

Membefsequity,beginningof year 893,938

Membefsequity,endof year $ 550,726

Seeaccompanyingnotes. 4



PARKMANWHALING SECURITIESLLC
STATEMENTOF CASHFLOWS

FORTHEYEAR ENDEDDECEMBER31r 2014

CASHFLOWSFROMOPERATINGACTIVITIES
Cashreceivedfromcusinmersandothers $ 296,408
Cashpaid for managementfeesandexpenses (739,629)

Net cashused inoperatingactivlUes (443,221)

NETDECREASEIN CASHANDCASHEQUIVALENTS (443,221)

CASHANDCASH EQUIVALENTSAT BEGINNING OF YEAR 687,562

CASHANDCASHEQUIVALENTSATENDOFYEAR $ 244,341

RECONCELIATIONOFNETLOSSTO NETCASHUSED
BYOPERATINGACTIVITIES

Net loss $ (343,212)
Increaseinaccountsreceivable (300,000)
Decreasein prepaidexpenses 201,280
Decreasein accountspayable (1,289)

Net ash used inoperaungactivities $ (443,221)

Seeaccompanyingnotes. 5



PARKMANWHALING SECURITIES LLC
NOW.STO FINANCIAi.STATEMENTS

DECEMBER31,2014

1. ORGANIZATIONANDSUMMARYOFSIGNIFICANTACOOUNTINGPOLICIES

ParkmanWhaling SecuritiesLLC(the "Company")is a Texaslimited liability company,forned on
June 19, 2008.The Company is located in Houston Texas and is a wholly-owned subskliary of
Parkman Whaling,tiC (the "Member").The Company'srevenues are derived primarily from
underwriting and advisory services.The Company is a registered broker-dealerwith the Securities
and ExchangeCommissionandis a memberof FinancialIndustry RegulatoryAuthority (FINRA).The
Companyhas claimed an exemption from the Securitiesand ExchangeCommission's(SEC) Rule
15c3-3 under section(K)(2)(i).

The followingis a summaryof signißcantaccountingpoliciesconsistentlyfollowedby the Company.

RevenueRecognition- Investmentbankingfeesare recordedin accordancewith the tennsof the
respedive contractwhen the service is complete and the revenue is reasonablydeterminable.
Securitiesrelated transactionsare recognizedwhen transactionscloseand receivablesare recorded
at that time.

Estimates - The preparationof accrualbasis financial statements in conformity with accounting
principlesgenerallyacceptedin the United Statesof America(GAAP)requkesthe Companyto make
estimatesandassumptionsthat affect the importedamountsof assetsand liabilMesand disclosureof
contingentassetsandliabilities at the dateof thefinancial statementsand the reported amountsof
revenuesandexpensesduring the reportingperiod.Actual resultscoulddiifer from those estimates.

Statement Presentation- The unciassinedbalancesheetis presentedin accordancewith indusby
standards.

Cash and Cash Equivalents - The Companyconsidersall highly liquid debt instruments with an
original maturity of three monthsor lessto be cashequivalents.

Income Taxes - The Company'sincome,losses,and tax credlis will be included in the incometax
retum of the Member.Accordingly, the Companydoes not record a povision for federal income
taxes.Texas margin tax is accrued and included as a component of management fee and
administrativeexpense.Nomargin tax wasdue for the tax year ended2014.

The Companybelievesthat all signincanttaxpositionsutilized by the Companywill morelikely than
not be sustaineduponexamination.As of December31,2014,the tax yearsthat remainsubject to
examinationby the major tax jurisdictions under the statute of limitations arefrom the year 2011
forward (with limited exceptions).Tax penaltiesand interest,if any,would be accruedas incurred
andwouldbeclassinedastaxexpensesin the statementof income.

6



PARKMANWHALING SECURITIESLI.C
NOTESTO FINANCIAL STATEMENTS

DECEMBER31,2014

2. MANAGEMENTAGREEMENT

The Companyenteredinto a managementagreementwith ParkmanWhaling u.Cwhereby
ParkmanWhaling i.LCwill provideadministrativeand operaUonalservices,faellities,fumiture
and payall overheadexpensesof the Company.

ParkmanWhaling,I.LCreceivesan incrementalallocation servicesfee of $60,000per month.
The Companyalsohasa licenseagreementfor a monthly rent allocadonof $11,500.Service
and licensefeesand expenseallocaUonsfor 2014wereapproximately$858,000.At December
31,2014the companyowed ParkmanWhalingLLC$3,458.

3. NETCAPITALREQUIREMENTS

Pursuantto the net capital provisionsof Rule15c3-1of the SecurlUesExchangeAct of 1934,
the Companyis requiredto maintaina minimumnetcapital,asdefined undersuchprovisions.
Net capitaland the relatednetcapital raUomayfluctuateona daily basis.

At December31,2014 the Companyhadnet capitalof $239,445and a net capital requirement
of $5,000.The Company'sratio of aggregate indebtednessto net capital was .02to 1 at
December31, 2014. lhe SecurlUesExchangeCommissionpermits a ratio of aggregate
indebtednessto netcapital for the Companyat this time of nogreater than 15to 1.

4. CONCENTRATIONSANDCREDITRISK

The Company'sbank balance,which was$244,341at December31,2014,is insured by the
FederalDepositInsuranceCorporation(FDIC)upto $250,000.It is the Company'spracticeto
utillaehigh net worth financial InsUtutionsto minimhe its credit risk.

Generally,no collateral or other security is requimd to support trade mceivables.During the
year ended December31,2014, two customersaccountedfor 100% of investment banking
fees.Onecustomerrepresented100% of accountsreceivableat December31,2014.

5. SUSSEQUENTEVENTS

The Companyhas evaluated subsequentevents through February25,2015, the date the
financial statements were available to be issued.No subsequent events occured, which
requireadjustmentor disclosureto the financlaistatementsat December31,2014.

7



PARKMAN WHALING SECURITIESLLC
SCHEDULEI

COMPUTA110NOF NETCAPITAL UNDER RULE15C3-1
OFTHE SECURITIES AND EXCHANGECOMMISSEQQi

DECEMBER31<2014

NETCAPITAL

Total member'sequityqualifiedfor netcapital $ 550,726

DeducUonsand/orcharges
Nonallowableassets:
Accountsreceivable 300,000
Prepaidexpenses 11r281

Netcapital ‡ 239,445

COMPUTATIONONBASICNETCAPITALREQUIREMENTS
Minimumnet capital requised(6 2/3% of total aggregate
indebtedness) $ 326

Minimumdollarnet capital requirement $ 5,000

Net capital requirement(greaterof abovetwo minimum
requirementamounts) $ 5,000

Excessnetcapital $ 234,445

Ratio:Agglegate indebtednessto net capital .02to 1

Note: The abovecomputationdoesnotdiffer materiallyfrom the computationof net capitalunderRule 15c3-1
asof December31,2014,filed with the SecurlUesand ExchangeCommissionby the Companyon PartIIA
of FormX-17a-5.

Seereportof independentregisteredpublicaccountingfirm
8



PARKMAN WHALING SECURITIESLLC
SCHEDULEII

COMPUTATION FORDETERMINATION OF RESERVEREQUIREMEN15
AND INFORMATION RELATING TO POSSESSIONOR CONTROLOFSECURITIES

UNDER RULE15CS-3 OFTHE SECURITIESAND EXCHANGECOMMISSEON

DECEMBER31r 2014

ExemptionProvisions

The CompanyhasclaimedanexempUonfrom Rule 15c3-3under Section(k)(2)(i), in whicha "Special
Accountfor the ExclusiveBenefitof Customers"is maintained.

Seereport of independentregisteredpublicaccountingfirm
9



HARPER& PEARSON
COMPANY,P.C.agogoogg

REPORTOF INDEPENDENT REGISTEREDPUBLIC ACCOUNTINGFIRM

To Managementof
of ParkmanWhaling SecuritiesLLC

We have reviewed management'sstatements,induded in the accompanyingExemptionReport,in which
ParkmanWhaling SecuritiesLLC identified the following provisionsof 17 C.F.R.§15c3-3(k) under which
ParkmanWhaling SecuritiesLLCclaimed an exemptionfrom 17 C.F.R.§240.15c3-3,speelfically17 C.F.R.
§240.15c3-3(k)(2)(i) (the exemption provisions).

ParkmanWhaling SecuritiesLLCstated that ParkmanWhaling SecuritiesLLCmet the identified exemption
provisionsthroughout the most recent fiscal year without exception. ParkmanWhaling SecuritiesLLC's
managementis responsiblefor compliancewith the exemptionprovisionsand its statements.

Our review was conductedin accordancewith the standardsof the PublicCompanyAccountingOversight
Board (United States)and,accordingly,induded inquiriesand other requiredproceduresto obtain evidence
about ParkmartWhaling SecuritiesLLC'scompliancewith the exemptionprovisions.A reviewis substantially
less in scopethan an examination,the objective of which is the expressionof an opinion on management's
statements.Accordingly,we do not expresssuchan opinion.

Basedon our review,we are not awareof any material modificationsthat shouldbe madeto management's
statementsreferredto abovefor them to befairly stated,in all material respects,basedon the provisionsset
forth in paragraph(k)(2)(i) of Rule15c3-3 under the SecuritiesExchangeAct of 1934.

Houston,Texas
February25,2015

One Riverway · Suite 1900 · Houston, Texas77056-1973 • 713.622.2310 • 713.622,5613 fax
harperpearson.com



PARKMAh!WHAUNGSEQURITtESLL.C

ParkmatWhalingSecurides,ILC..Assertions

Paskaan-Whaline.5eenrRies,1AC. (the "Córapany")isa registgred.ixeker-dealersubjectib
Rule 17¤-5 promulgábd 1y the Seduritiesand Exchange Coiñadisifonti? ty.R.940.17a-5,
"Reportsto beinadeby certgininokerssad.dealtra").ThisEmngtionReportwas ¡ñpared ás
requiredby17 C.F.R.§240.17a-$(4)(1)and$1. To the bestòf asloroWIedstand belie%the
Coinputirstateethafollowing:

(1) ik Companyclaimed an exernpiiònfroni 17 CAR.§240lSc3-l inder the .following
provisions:ofITC.F.N.¾240.ut3.3QQ(2)(i)

(2) The Companymet the identified exemption provstion in 17 C.F.R.§240.15c3,3(k)(i)
thmmboutthe most recent Øscalyear without*xcéption

PadtmainNfhtilag Securliies,LLC

I; BrandanP Baudin,swear (or anism)tie, to my bestkupwledge and belief, thia Exernprion
Reposianne andcorrect.

ika gion?.Baudis tCD

February16,2015

60O15WMB, OONHOUsiGN,1EMAS7200$*1t||LEPHONE743.5338400•Panessia713333.8420



HARPER& PEARSON
COMPANY P.C.ag D

INDEPENDENT AUDITOR'S REPORTON APPLYING AGREED UPON PROCEDURES
ON SCHEDULEOF ASSESSMENTAND PAYMENTS (FORM SIPC-7)

To Managementof
ParkmanWhaling securities LLC

In accordancewith Rule 17a-5(e)(4) under the SecuritiesExchangeAct of 1934, we haveperformed the
proceduresenumerated below with respect to the accompanyingScheduleof Assessmentand Payments
(Form SIPC-7) to the Securities Investor Protection Corporation(SIPC)for the year ended December31,
2014, which were agreed to by Parkman Whaling Securities LLC and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc.,and the SIPC,solely to assist you and the
other specified parties in evaluating Parkman Whaling SecuritiesLLC'scompliance with the applicable
instructions of the Form SIPC-7.Parkman Whaling Securities LLC's management is responsible for
Parkman Whaling Securities LLC'scompliance with those requirements. This agreed upon procedures
engagement was conducted in accordance with attestation standards established by the American
Institute of Certified PublicAccountants.The sufficiency of these proceduresis solely the responsibilityof
those parties specified in this report.Consequently,we make no representationregardingthe sufficiency
of the proceduresdescribed below either for the purposefor which this report has been requestedor for
any other purpose.The procedureswe performed and our findings are as follows:

1. We compared the listed assessmentpaymentsin Form SIPC-7 with respectivecashdisbursement
records entries including the general ledger detail and cash disbursements journal noting no
differences.

2. We compared the amounts reported on the audited FormX-17A-5 for the year ended December
31,2014,as applicable,with the amounts reported in FormSIPC-7 for the year ended December
31, 2014 noting no differences.

3. We compared adjustments reported in Form SIPC-7 with supporting schedules and working
papers includinggeneral ledgerdetail noting no differences.

4. We proved the arithmetical accuracy of the calculation reflected in Form SIPC-7 and in the
related schedulesand working papers including general ledgerdetali and quarterly Focusreports
supporting the adjustments noting no differences.

5. We compared the amount of overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed noting overpayments were not applicable for this
report.

We were not engaged to, and did not conduct an examination,the objective of which would be the
expression of an opinion on compliance.Accordingiy, we do not express such an opinion.Had we
performed additional procedures,other matters might havecome to our attention that would have been
reported to you.

This report is intended solely for the information and useof the specified parties listed above and is not
intended to be and should not be usedby anyoneother than these specified parties.

Houston,Texas
February25, 2015

One Riverway • Suite 1900· Houston, Texas 77056-1973 • 713.622.2310 • 713.622.5613 fax
harperpearson.com



SPS7 SE°0 831073%73w sh gt n D 2100 18 RATION SIPC-7
(33-REV 7/io) GenerSI ASSOSSITient RetORCiliatiOil (33-REV 7/10)

For the fiscal year ended12/31/2014

(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCAL YEAR ENDINGS

1,Nameof 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:

Note: ff any of the information shownon the

20*20*********2950*******f*************MIXEDAADC220 mailirig label requirescorrection,pleasee-mail
067723 FINRA DEC any corrections to lorm@sipc organd so
PARKMANWHALiÑG SECURITieS LLC indicate on the form filed.
600TRAVíSST STE 600 Nameand telephonenumber of personto
HOUSTOMTX77002-3027 contact respectingthis form.

Brandon Baudin 713-338-8400

2. A. General Assessment(itení 2e from page 2) Š 1,491.02

B. Lessp mentmadewith SIPCr6 filed (exclude interest) ( 53 .52
07 07/14

Date Paid 0.00
C. Less prior overpaymentapplied

D. Assessmeni balance due or (overpayment) 1,437.500.00
E. Interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessmerit balance and interesidue (or overpaymentcarried forward) $ 1,437.50

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be same as F above) $ 1,437.50

H. Overpayment carried forward $( .)

3. Subsidiaries (S) and predecessors (P) included in this form (give name and i934 Act registration numbet):

The SIPC membersubmitting 1his form and the
person by whom it is executed represent thereby Parkman Whaling Securities LLC
that afl information contained herein is true, correct (Name of Corporallon, Partriersbrp or other organization)

and comptete.
Authorized Signature)

Dated the day of , 20 . Designated Principal (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 fatest 2 years in an easHy accessible place.

CC Dates:
Postmarked Received Reviewed

ua
Cai,culations Documentation.____..__. Forward Copy .

cs:
e Exceptions:

2 Disposition of exceptions: 1



DETERMINATIONOF "SIPC NET OPERATINGREVENUES"
AND GENERALASSESSMENT

Amounts for tiTe fiscal peijod
beginnîng 1/1/2014
and ending 12/3112014

Eliminate cents

item No. 596, 4082a.Tolal revenue(FOCUSLine12/Parl llA Line9,Code4030)

2th Additions:
(1)Total revenuesfromthe securitiesbusinessof subsidiaries(exceptforelynsubsidiaries)and

predecessorsnot inbludedabove.

(2) Net loss from principaitransactionsin securitiesin tradingaccounts.

(31Nel lossfrompiincipal transactionsin commoditiesin trading accounts.

(4) Interestanddividendexpensedeductedin determiningitem23.

(5) Net loss from managementof or participation in the underwritingor distributionof securities.

(6) Exi>ensesotherthanadveitisitty,printing,fagistraltonfeesandtegalféesdeductedin determiníngnel
profit frommanagementof or participation in underwriting or distribution of securities.

(7)Netlossfromsecuritiesin investmentaccounts.

Total additions 0

2c.Dedct ons:
(1)Revenuesfromthedistributionof shares of a registeredopenendinvestmentcontpany of unit

investmenttrust, fromthesaleof variableannuities,fromthebusirtess of insurance,from investment
advisoryservicesrenderedto registeredirivestmentcompartiesor insurance companysepatale
accounts,andfromfransactionsin securityfutures products.

(2) Revenuesfromconimddity tiansactions,

(3) Commissions,floorbrokerageandcleafance paid to other SIPCmembersin connectionwith
securitiestransactions.

(4) Reimbutsementsfor postagein connectionwithproxysolicitation.

(S)Nefgain fromsecuffties in investmentaccounts.

(6)100% of comniissionsandmarkupsearnedfromtransactionsin (i) certijecatesof depositand
(ii) Treasury bilis, bankers acceptancésor commercialpaperthat matureninemonthsor less
froni issuancedate.

(7)Directexpensesof príntingadvertisingand legal fees incurred in connection withother revenue
related to the securities business(revenuedefined by Section16(9)(L) of theAct).

(8) Otherrevenuenot related either directly or indirectly te the securities business.
(SeeInstructionC):

(Deductionsin excessof $100,000 requiredocumentation)

(9) til Totalinterest anddividend expense(FOCUSLine22/PARTllA Line 13,
Code4075 plusline 26(4) above)but notin excess
of total interestanddividendincome. 5

(ii) 40%of margininterestearnedoncustomerssecurities
accounts(40% of FOCUSline5 Code3960). $

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

Total deductiorrs

2d SIPC Net OperatingRevenues $ 596, 408

29.GeneralAssessment@ 0025 1, 491. 02

fio page1,fine 2,A.)
2


