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OATH OR AFFIRMATION

Joel Montminy

I, , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

CREO Capital 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:

L m—

n . CEO/President
Desirae guwre Title

s€0 GAvo s 2042847

- Notary Public

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

A (a) Facing Page.

& (b) Statement of Financial Condition.

X (c) Statement of Income (Loss).

Kl (d) Statement of Changes in Financial Condition.

Kl (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

(] (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

B (g) Computation of Net Capital.

O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

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

0 () 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.

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

(1) An Oath or Affirmation.

Bl (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.

O

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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A notary public or other officer completing this certificate verifies only the identity of the individual who signed the
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State of California )

County of K25 Ange ﬁ >
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Month
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Name of Signer (1)

, proved to me on the basis of

Name of Signer (2)
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/\% Rose, Snyder & Jacobs LLP

ACCOUNTANTS & ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of Creo Capital Securities, LLC

We have audited the accompanying statement of financial condition of Creo Capital Securities, LLC, (the
Company) as of December 31, 2014, and the related statements of operations, changes in members’
equity, and cash flows for the year then ended, and the related notes to the financial statements. Creo
Capital Securities, LLC’s management is responsible for these financial statements. Qur responsibility is
to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. The company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our 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 audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Creo Capital Securities, LLC 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 computation of net capital under Rule 15¢3-1 of the Securities and Exchange Commission
(“‘Schedule”) has been subjected to audit procedures performed in conjunction with the audit of Creo
Capital Securities, LLC financial statements. The Schedule is the responsibility of the Company's
management. Our audit procedures included determining whether the Schedule 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 Schedule. In
forming our opinion on the Schedule, we evaluated whether the information in the Schedule, including its
form and content, is presented in conformity with Rule 15¢3-1 of the Securities and Exchange
Commission. In our opinion, the information in the Schedule is fairly stated, in all material respects, in
relation to the financial statements as a whole.

b, Sod + foerks L1

Rose, Snyder & Jacobs LLP

Encino, California
February 25, 2015

el
15821 VENTURA BOULEVARD, SUITE 490, ENCINO, CALIFORNIA 91436
PHONE: (818) 461-0600 » Fax: (818) 461-0610




CREO CAPITAL SECURITIES, LLC
STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2014

- ASSETS
CURRENT ASSETS
Cash $ 197,752
Due from affiliate 163,958
Prepaid expenses 6,800
TOTAL CURRENT ASSETS 368,510
TOTAL ASSETS 3 368,510
LIABILITIES AND MEMBERS' EQUITY

CURRENT LIABILITIES

Accounts payable and accrued expenses $ 8,784

COMMITMENTS AND CONTINGENCIES, note 2

MEMBERS' EQUITY

359,726

TOTAL LIABILITIES AND MEMBERS' EQUITY $ 368,510

See report of independent registered public accounting firm and
notes to financial statements.

-2-



CREO CAPITAL SECURITIES, LLC
STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2014

REVENUE
Success fees
Retainer fees

TOTAL REVENUE

EXPENSES
Compensation, Officers
Compensation, Other
Occupancy
Other expense
Communication
Professional fees
Taxes and licenses
Expense reimbursement

TOTAL OPERATING EXPENSES

NET LOSS

See report of independent registered public accounting firm and

notes to financial statements.

-3-

$ 910,000

46,000

___ 956,000

607,800
188,604
75,717
44,851
22,779
31,950
14,749

(7,677}

978,773

3 {(22,773)



CREO CAPITAL SECURITIES, LLC
STATEMENT OF CHANGES IN MEMBERS' EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2014

Balance at December 31, 2013 $ 654,499
Distributions (272,000)
Net loss (22,773)
Balance at December 31, 2014 $ 359,726

See report of independent registered public accounting firm and
notes to financial statements.
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CREO CAPITAL SECURITIES, LLC
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2014

CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss
Adjustments to reconcile net loss
to net cash provided by operating activities:
Changes in assets - (increase) decrease:
Accounts receivable
Due from affiliate
Other current assets
Changes in liabilities - increase (decrease):
Accounts payable and accrued expenses

NET CASH PROVIDED BY OPERATING ACTIVITIES

FINANCING ACTIVITIES
Distributions

NET CASH USED BY FINANCING ACTIVITIES
NET DECREASE IN CASH
CASH, DECEMBER 31, 2013
CASH, DECEMBER 31, 2014

Supplementary disclosure:

Franchise state taxes and LLC fees paid in cash

See report of independent registered public accounting firm and
notes to financial statements.
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$

(22,773)

25,870
242,847
(6,800)

(144,676)

94,468

—t e

(272,000)

(272,000)

(177,532)

375,284

3 197,752
$ 3,500



CREO CAPITAL SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Nature of Business

Creo Capital Securities, LLC (the “Company”) is a "mergers and acquisitions type" FINRA
broker/dealer that provides strategic and financial advisory services, in all industries throughout
North America. The Company has no subsidiaries. The Company does no underwriting, carries no
customer accounts, and has no inventory of marketable securities. The Company obtained its
broker/dealer license on April 18, 2012.

The Company has only one class of members with all rights and privileges of voting, contribution
and distribution. Members have limited liability, to the extent of their agreed capital contributions.

Accounts Receivable

Accounts receivable are customer obligations due under normal trade terms. The Company
performs continuing credit evaluations of its customers’ financial condition. Management reviews
accounts receivable on a regular basis, based on contracted terms and how recently payments have
been received, to determine if any such amounts will potentially be uncollected. The Company
includes any balances that are determined to be uncollectible in its allowance for doubtful
accounts. After all attempts to collect a receivable have failed, the receivable is written off. Based
on the information available, management believes the Company’s accounts receivable are all
collectible.

Income Taxes

The Company is organized as a limited liability company. The Company is not liable for federal
income tax, but is annually liable for a minimum state franchise tax of $800 plus an annual fee
based upon gross revenue. The members are personally liable for income taxes on their respective
shares of the Company's income. All the years for which the Company has filed income tax returns
are subject to examination as of December 31, 2014, and it is the Company’s policy to include
penalties and interest in its taxes and licenses expense. The Company has not incurred any
interest or penalties related to its tax filings.

Revenue Recognition

In general, revenue is recognized when the service is performed. Some advisory fees are contingent
upon the success of a contemplated transaction. Such fees are recognized when the contingency is
met.

Cash Flows

For the purpose of the statement of cash flows, the Company considers cash equivalents to include
cash and short-term money market mutual funds.

Estimates

Generally accepted accounting principles require that the financial statements include estimates by
management in the valuation of certain assets and liabilities. Management estimates the allowance
for doubtful accounts. Management uses its historical records and knowledge of its business in

making these estimates. Actual results could differ from those estimates applied in the preparation
of the financial statements.

See report of independent registered public accounting firm.
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CREO CAPITAL SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Fair Value of Financial Instruments

The Company has adopted guidance issued by the FASB that defines fair value, establishes a
framework for measuring fair value in accordance with existing generally accepted accounting
principles, and expands disclosures about fair value measurements. Assets and liabilities recorded
at fair value in the statement of financial condition are categorized based upon the level of judgment
associated with the inputs used to measure their fair value. The categories are as follows:

Level Input: Input Definition:

Level I Inputs are unadjusted, quoted prices for identical assets or liabilities in
active markets at the measurement date.

Level I1 Inputs, other than quoted prices included in Level I, that are observable

for the asset or liability through corroboration with market data at the
measurement date.

Level III Unobservable inputs that reflect management's best estimate of what
market participants would use in pricing the asset or liability at the
measurement date.

There were no financial instruments subject to these categories at December 31, 2014.

The Company's financial instruments, including accounts receivable, and accounts payable and
accrued expenses are carried at cost, which approximates their fair value due to the relatively short
maturity of these instruments.

COMMITMENTS AND CONTINGENCIES AND RELATED PARTY TRANSACTIONS

Legal Matters

No legal proceedings have arisen that in the opinion of management would have a material adverse
impact on the financial position or results of operations of the Company.

Cost-Sharing Agreement

The Company is a party to a cost-sharing agreement under which it shares certain costs with Creo
Capital Advisors, LLC (“CCA”), which is owned by the members of the Company. These costs
include office premises, certain personnel, supplies, leased equipment, telephone, information
technology support and electronic file backup services. $368,942 of costs were allocated from CCA
to the Company during the year ended December 31, 2014.

See report of independent registered public accounting firm.
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CREO CAPITAL SECURITIES, LLC
NQOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2014

Related Party Transactions

The Company makes certain payments to CCA as part of the cost-sharing agreement and to
facilitate payments to certain personnel as CCA is responsible for payroll. The transactions with
CCA during the year ended December 31, 2014 are as follows:

Costs allocated from CCA $368,942

Advance to CCA $241,028
Repayment of advance by CCA $150,000
Retainer fees received by CCA on our behalf $35,067
Bonus to officer remitted to CCA $557,800

The balance receivable from CCA is $163,958 at December 31, 2014

NET CAPITAL

Pursuant to Rule 15¢3-1 of the Securities and Exchange Commission (“SEC”), the Company is
required to maintain a minimum net capital and a ratio of aggregate indebtedness to net capital.
The net capital of the Company at December 31, 2014 amounted to $188,968. The Company was
in compliance with those requirements at December 31, 2014.

EXEMPTION FROM REQUIREMENTS INCLUDING THE EXEMPTIVE PROVISION

The Company neither clears securities accounts for customers nor performs custodial functions
relating to customers’ securities. As such, the Company is exempt from computing the reserve
requirement for the year ended December 31, 2014 under SEC Rule 15¢3-3 and is also exempt
from the provisions of the Possession or Control provision under SEC Rule 15¢3-3(k)(2)(i).
CONCENTRATIONS

Concentration of Credit Risk

The Company maintains its cash at a financial institution which may, at times, exceed federally
insured limits. Historically, the Company has not experienced any losses in such account and
believes it is not exposed to any significant credit risk on cash and cash equivalents.

Customers

During the year ended December 31, 2014, the Company generated 98% of its revenue from two
clients.

SUBSEQUENT EVENTS
The Company has evaluated events occurring after the date of the accompanying statement of
financial condition through February 25, 2015, the date the financial statements were available to

be issued. The Company did not identify any material subsequent events requiring adjustment to
or disclosure in the accompanying financial statements.

See report of independent registered public accounting firm.
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COMPUTATION OF NET CAPITAL AND AGGREGATE INDEBTEDNESS

PART IIA
BROKER OR DEALER
CREO CAPITAL SECURITIES, LLC as of 12/31/14
COMPUTATION OF NET CAPITAL
1. Total ownership equity from Statement of Financial Condition ... .. ..o nn $ 350 726 [3480)

2. Deduct ownership equity not allowable for Net Capital
3. Total ownership equity qualified for Net Capital
4. Add:
A. Liabilities subordinated to claims of general creditors allowable in computation of net capital
B. Other (deductions) or allowable credits (List)
5. Total capital and allowable subordinated liabilities
6. Deductions and/or charges:
A. Total non-allowable assets from
Statement of Financial Condition (Notes B and C)

B. Secured demand note deficiency .« . eeii it

C. Commodity futures contracts and spot commodities-
proprietary capital charges

D. Other deductions and/or charges

7. Other additions and/or allowable credits (List)

8. Net Capital before haircuts on securities positions

9. Haircuts on securities (computed, where appliicable,
pursuant to 15¢3-1(f)) :
A. Contractual securities commitments

B. Subordinated securities borrowings

C. Trading and investment securities:
1. Exempted securities

2. Debt securities

3. Options

4. Other securities

D. Undue concentration

E. Other (List)

10. Net Capital

( )[3490
359,726 [3500

170,758)[3620

63!

W
(=]

............................................. $ 188.968 [3640)

){3740
188,968 3750

OMIT PENNIES

See report of independent registered public accounting firm.
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COMPUTATION OF NET CAPITAL AND AGGREGATE INDEBTEDNESS
PART [IA

BROKER OR DEALER
CREO CAPITAL SECURITIES, LLC as of 12/31/14

Part A COMPUTATION OF BASIC NET CAPITAL REQUIREMENT
ar

11. Minimum net capital required (6-2/3% of ine 19) ... .. $ 586 |3756]
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement

of subsidiaries computed in acCordance With NOte (A) - ..+ e e e et et e $ 5,000 [3758]
13. Net capital requirement (greater of line 11 0r 12) L. . . e $ 5,000 @
14, Excess net capital (line 101888 13) ... . it s $ 183,068 3770
15. Net capital less greater of 10% of line 19 or 120% of line 12 ... ... ... .. ... ... . . .. i $ 182,968 {3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.l. liabilities from Statement of Financial Condition . ... .. .. ... .. . e $ 8784
17. Add: ——
A.Drafts for immediate credit =~ ..o oo e e e $
B. Market value of securities borrowed for which no
equivalent value is paid or credited ... ..o $ [3810
C. Other unrecorded amounts (List) . ... .. e $ 3820] $ 3830
190. Total aggregate indebtedness L e e e $ 8,784 @Q
20. Percentage of aggregate indebtedness to net capital {line 19 divided by line 10) ... ... ............. % 4.65
21. Percentage of debt to debt-equity total computed in accordance with Rule 15¢-3-1(d) ~  .................... % 0.00
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
Part B

22. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant

to Rule 15¢3-3 prepared as of the date of net capital computation including both -

brokers or dealers and consolidated subsidiaries' debits ... L e e $ 3870
23. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital

requirement of subsidiaries computed in accordance with Note (A)
24. Net capital requirement {greater of line 22 or 23)

25.Excess net capital (line 10 1688 24) L e $ ____[3910

26. Net capital in excess of the greater of:
5% of combined aggregate debit items or 120% of minimum net capital requirement

NOTES:

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement
of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

1. Minimum dollar net capital requirement, or
2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand notes
covered by subordination agreements not in satisfactory form and the market values of the memberships in

exchanges contributed for use of company (contra to item 1740) and partners' securities which were
included in non-allowable assets.

(C) For reports filed pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

See report of independent registered public accounting firm.
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CREO CAPITAL SECURITIES, LLC
COMPUTATION OF NET CAPITAL AND AGGREGATE INDEBTEDNESS
PURSUANT TO SEC RULE 15C3-1
DECEMBER 31, 2014

TOTAL MEMBER'S EQUITY $ 359,726
DEDUCTIONS AND/OR CHARGES:

Due from affiliate 163,958

Prepaid expenses 6,800
NET CAPITAL 3 188,968
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required (greater of $5,000 or 6-2/3% of aggregate

indebtness) 5,000

EXCESS NET CAPITAL 3 183,968
TOTAL AGGREGATE INDEBTEDNESS $ 8,784
RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL 4.65%
Note: There are no differences between the net capital reported above and the net capital reported

on Form FOCUS X-17A-5 Part IIA at December 31, 2014.

See report of independent registered public accounting firm
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A} Rose, Snyder & Jacobs LLP
/N ACCOUNTANTS & ADVISORS
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have reviewed management’s statements, included in the accompanying “Assertions Regarding
Exemption Provision”, in which (1) Creo Capital Securities, LLC identified the following provisions of 17
C.F.R. § 15¢3-3(k) under which Creo Capital Securities, LLC claimed an exemption from 17 C.F.R. §
15¢3-3: (2) (i) (the “exemption provision”} and {2) Creo Capital Securities, LLC stated that Creo Capital
Securities, LLC met the identified exemption provisions throughout the year ended December 31, 2014
without exception, Creo Capital Securities, LLC’s management is responsible for compliance with the
exemption provision 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 Creo Capital Securities, LLC’s compliance with the exemption provision. 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)(i] of Rule 15¢3-3 under the Securities and Exchange Act of
1934.

Ree. Sropele o Joerde LLP

Rose, Snyder & Jacobs LLP

Encino, California
February 25, 2015

15821 VENTURA BOULEVARD, SUITE 490, ENCINO, CALIFORNIA 91436
PHONE: (818) 461-0600 » Fax: (818) 461-0610



Assertions Regarding Exemption Provisions

‘We, as members of management of Creo Capital Securities, LLC (“the Company”), are
responsible for compliance with the annual reporting requirements under Rule 17a-5 of
the Securities Exchange Act of 1934, Those requirements compel a broker or dealer to
file annuals reports with the Securities Exchange Commission (“SEC") and the broker or
dealer's designated examining authority (‘DEA"). One of the reports to be included in
the annual filing is an exemption report prepared by the broker or dealer. Pursuant to

that requirement, the management of the Company hereby makes the following
assertions:

Identified Exemption Provision:

The Company claims exemption from the custody and reserve provisions of Rule 15¢3-
3 by operating under the exemption provided by Rule 15¢3-3, Paragraph (k)(2)().

Statement Regarding Meeting Exemption Provision:

The Company met the identified exemption provision without exception throughout the
period January 1, 2014 through December 31, 2014,

Creo Capital Securities, LLC
By:

Joel Monfrminy, Chief Executive Officer

2/9-ls"

(Date)




CREO CAPITAL SECURITIES, LLC
AGREED-UPON PROCEDURES
DECEMBER 31, 2014
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/ Rose, Snyder & Jacobs LLP
.‘h\a ACCOUNTANTS & ADVISQORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of Creo Capital Securities, LLC

In accordance with Rule 17a-5(c){4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated in the attached Appendix A with respect to the accompanying Schedule of
Assessment and Payments [General Assessment Reconciliation (Form SIPC-7)| to the Securities Investor
Protection Corporation (“SIPC”) for the period ended December 31, 2014, which were agreed to by Creo
Capital Securities, LLC {a California limited liability company) (the “Company”) and the Securities and
Exchange Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and
the other specified parties in evaluating the Company’s compliance with the applicable instructions of the
General Assessment Reconciliation (Form SIPC-7). The Company's management is responsible for the
Company’s compliance with those requirements. This agreed-upon proccdures engagement was
conducted in accordance with attestation standards established by the Public Company Accounting
Oversight Board (United States}. The suffliciency 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 in the attached Appendix A either for the purpose for which this report has been
requested or for any other purpose.

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.

Aee. 5'71& v W Lo
Rose, Snyder & Jacobs LLP

Encino, California
February 25, 2015

-1-
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Appendix A

SUMMARY OF PROCEDURES AND FINDINGS

1. Compare the listed assessment payments in Form SIPC-7 with respective cash disbursement
record entries.

Findings: We compared the amount of $2,345, which is reported on Form SIPC-7 as the

amount due on line 2G, to check number 1153 dated January 28, 2015 in the
amount of $2,345.

We compared the amount of $45, which is reported on Form SIPC-7 as the

amount of the payment made with SIPC-6 on line 2B, to check number 1136
dated July 21, 2014 in the amount of $45.

2. Compare the amounts reported on the annual report for the year ended December 31, 2014,
with the amounts reported in Form SIPC-7 for the year ended December 31, 2014.

Findings: We compared the amounts reported on the annual report for the year ended

December 31, 2014 with the amounts reported on Form SIPC-7 for the year ended
December 31, 2014, noting the following:

Per Annual Financial Report Per Form SIPC-7 Difference
SIPC Net Operating Revenue
Total Revenue $ 956,000 (Item 2d) $ 956,000 $ -
Expense
reimbursement 7,677 Other Revenue (Item 2¢(8)) 7.677 3 -
Total Revenue $ 963,677 Total Revenue (Item 2a) $ 963,677 -

3. Compare any adjustments reported in Form SIPC-7 with supporting schedules and working
papers. '

Findings; The Company reported $7,677 of other revenue not related either directly or
indirectly to the securities business on Form SIPC-7. We compared this amount to

the Company’s general ledger for the year ended December 31, 2014 without
exception,

4. Prove the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments.

Findings: We proved the arithmetical accuracy of the calculations reflected in Form SIPC-7
and in the related schedules and working papers supporting the adjustments, by
footing and recalculating the schedules without exception.

5. Compare the amount of any overpayment applied with the Form SIPC-7 on which it was
originally computed.

Findings: The amount of prior overpayment applied reported on Form SIPC-7 line 2C was
$0.



SUPPLEMENTARY INFORMATION



SECURITIES INVESTOR PROTECTION CORPORATION

- P.0. Box 92185 Washinglen, 0.C. 20093-2165 -
SIPC-7 Washinglon, | SIPC-7
{33-REV 710) General Assessment Reconciliation {33-REV 7/10;

'Read cerefully the nn.,lwcuon.; n yeur Woiking’mpy clc'., campietmg this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name ct Member, adcéress, Designatec Examaing Amhorliy. 1934 Act registratier no. and month in which tiscal yaar encs for
purposes of the audil rsgquirsmant ot SEC Rule 17a- 5

v, Nate: 1§ any of the informaticn shown on the
/'f.; / P /:. ¢ S e er! f{ \ L/ mailing labal recuiras corectins, please e-mall
ary corrections 1o lorm@aipc.omg and o
/ 2 L{QQ (,.,./i /.m’ 8 6/ 7[" //‘/U ind'cate on the form filed.
g . 4 f Y Name anc telephcne number of pesson 1
/ Y A/ij (‘/( ) / (\’/‘l ?J“) < consgnt respe:ling big Iorm./
- | /é:,;;y(/ 9“"‘ ')2'76_1’.

WORKING COPY

2770
2. A General Assessment {itam 2e from page 2) 3 .
i
5. pay/crl r7d~ wm S35 lied (exclude interest, ( il
Date Paid -
C. Less pnor overpaymant applied ( 7
2348
D, Assessmant balansa duve o (everpayment) Lo,
L. talerest compuled o0 late payment jeeo ‘nsiruction E) for___ __days al 20% per anhum S
) ~t /¢ ‘n
F. Total assessment balance ard .ntevest due {or dverpayment carried forward) $ o ! 45
3. PAID WITH THES FORM: L
Check enclosed, payatls 1o §IPC 7 1y /7/ 3
Tolal {must be sama as f apove) $ -
H. Oveipayment carried forward ) i

3. Subsidiaties (S and preaecessors (P) included in this torm {give name and T34 Act regisiration numbe:}):

Tre SIPC mamber submittirg this lgra and the

. o /. N
/ / . I'd
persor by whom -t is evecuted rep-esent thereby ( ~ A _‘;/'c( T AR / (
that all information cantalned herein is t-ue, ¢erect ’{"L v ( '10’ DA

and complele \ime Wﬂy e Hgar 1Ehoh:
| — /

thathaazed Sipnatuil

Dated lh323 day of .j;f’VUA}U’/ , 201‘5:_., JEo

[T

This form and the assessment payment is due 60 days afler the end of the tiscal year. Retalh the Working Copy of this torm
for a period of not less than 6 years, the latest 2 years in an easlly accessible place.

0 Datest

= Poslmarkec Received Reviewed

73}

= Cafculations Oocuymeniation forward Copy
m .

¢y Exceplions.

a

v [isposil:on of axceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT
Amounts loe Ing lmcal period

veginning 4
ang ending_{ /377 /Y
Eliminata cants

Itam No. ~ £
2a, Total revenue (FOCUS Lire 12/Parl lIA Line 9. Code 4030] $ 4: ( 2 , v
2b. Acditiens:

{1 Tedal revenuas lrom the securitigs business of subsidiarias {excepl {vieign subs dieries) and
predecesaces o irciuded abave,

{2) Net fess from prire pa. lersaclions in securilies in tading accounts.

{3) Net loss Iron princ:ga® tiensactions tn camriedities in irading accouris

{4) Inlerest &3 cividend expense Jedusied in cefarmiring fan 23,

(5} M2l tvss from managamenl ¢t or parlicipation in the ynderwriling or disiribulion of szcur ties.

(€) Expenses olher 1han advertising, prink-ng, regisiialion tzes cnd fegal te2s Jeducted in celarmining nel
pratit ‘rom managenent of ar pasticipation . uncerwiiting ar disitibution of securifies,

{7) Nelloss [rom szcurities i invesiment accouLnts,

&b

Total adchiors

2¢. ~educlions:

(1) Revenues o Ihe d siribution of shires of a registercs apeh end investment tompany ¢f urll
investaeal 12ust, 1700 Ine sate of verictle anauilies, lram the busingss ¢f insurance, lrem -nyesimert
advisory services rencdsred 1o reg slered Invesiment companies of insurance camparny sepatelz
aceounts, end from iansactions ir securily (iuras predacts,

{2) Revences F-om sonmedily lranzaclions.

(3} Commssinne, (toot drokerage and clearance paid to o:her SIPG members in gonnect:en with
secJtilies iransactions.

(4} Reimbtrsements for pasiage ie sornection wilr proxy sol citalion,

{5) Nel gein icm securilies in invesimen: ascounts,

{8) 109% o! commissions end merkups satned fram hiangastions in (¥) sartificaies of daposit a2d
{ifs Treasury oills, parkers accenienges or commetc:ai saper that mature niag months or less
frar isguante date

i7) Direct expenses aof priniing advedlisirg ang lega! fees incaried in cowmection wia cther 2venyn
tealeg 10 the securilias usiress {revenun celined by Seclion 16:8)(L) of the Acth,

{8j Clier sevanus ret reteted either direcl:y o1 irdirecily le the secutilies buginess.
(Se2 Inst cllbn ¢,

U e iwdop i) CxposEY 7677

|D=du fions in excess of 13 COD reqbite docunentalion)

1€) ii] Tolsl interest are dividend expense {FOGUS L ne Z2:PART ilA Lire 13,
Code 4075 plus ling 2b(4) above! bul nos ir 2acess
of total Iaierest 3R 3'v cend income, 5,

{ii) 40% of margin interest sarned an Si:stomars securilies
acceunts x40“’ of FOCUS ling 5, Code 2960). 3

d

Enter the greater of ‘ine (i or i}

5477

Total deduclions

1 R ’ V
24, SIFG Net Cpsisting Revenuzs $ ? b é ; ot

-y )

- N 0
22. Gereral Agsassment @ .6023 : 3 . 2 !
('e page 1, e 2.0



