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OATH OR AFFIRMATION
1, Shannon Braymen , swear (or affirm) that, to the best of my
knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Braymen, Lambert and Noel Securities, Ltd. , 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:

NONE

p pd
Cr)

Title

X VIVIAN ANN HOLDER
% Notary Public, State of Texas

My Commission Expires

December 06, 2018

Lt

4
S« ¥ Public - /

T

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

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietor’s 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) A report describing any material inadequacies found to exist or found to have existed since the date of the
previous audit.

UNNE [] NEESNNEEEER

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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PHILLIP V. GEORGE, PLLC
CERTIFIED PUBLIC ACCOUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners
Braymen, Lambert and Noel Securities, Ltd.

We have audited the accompanying statement of financial condition of Braymen, Lambert and
Noel Securities, Ltd. (a Texas limited partnership) as of December 31, 2014, and the related
statements of income, changes in partners’ capital, and cash flows for the year then ended. These
financial statements are the responsibility of Braymen, Lambert and Noel Securities, Ltd.'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 for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Braymen, Lambert and Noel Securities, Ltd. as of December 31, 2014,
and the results of its operations and its cash flows for the year then ended in conformity with
accounting principles generally accepted in the United States.

The supplemental information contained in Schedule I has been subjected to audit procedures
performed in conjunction with the audit of Braymen, Lambert and Noel Securities, Ltd.’s financial
statements. The supplemental information is the responsibility of Braymen, Lambert and Noel
Securities, Ltd.’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. In our opinion, the
supplemental information is fairly stated, in all material respects, in relation to the financial

statements as a whole.
Q’% V. /oy e

PHILLIP V. GEORGE, PLLC

Celeste, Texas
February 25, 2015

1
1842 FM 1566 W Celeste, UX 75423 (214) 358-6150  Fax (214) 3580222  phil@pvgeorge.com




BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Statement of Financial Condition

December 31, 2014

ASSETS

Cash $ 60,799
Receivable from clearing broker/dealer 102,460
Securities owned 270,727
Clearing deposit 100,000
Prepaid expenses 2,148
Deposit 3,672
TOTAL ASSETS 3 539,806

LIABILITIES AND PARTNERS' CAPITAL

Liabilities

Commissions and salaries payable $ 83,066
Payable to clearing broker/dealer 269,094
Management fees payable to General Partner 13,920
Total Liabilities 366,080
Partners' Capital 173,726
TOTAL LIABILITIES AND PARTNERS' CAPITAL § 539,806

See notes to financial statements. 2



BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Statement of Income
Year ended December 31, 2014

Revenue

Securities commissions $ 938,506
Trading profits 259,518
Investment banking 612,609
Investment advisory fees 85,418
TOTAL REVENUE 1,896,051
Expenses

Clearing and other charges 53,943
Compensation and related costs 1,439,128
Management fees paid to General Partner 318,112
Regulatory fees and expenses 23,388
Investment banking expenses 10,002
Other expenses 16,285
TOTAL EXPENSES 1,860,858
Net income before provision for income taxes 35,193
Income taxes - state 6,362
NET INCOME 3 28,831

See notes to financial statements. 3



BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Statement of Changes in Partners' Capital
Year ended December 31, 2014

General Limited
Partner Partners Total
Balances at
December 31, 2013 $ 1,449 $ 143,446 $144,895
Net Income 288 28,543 28,831
Balances at
December 31, 2014 $ 1,737 $ 171,989 $173,726

See notes to financial statements. 4



BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Statement of Cash Flows
Year ended December 31, 2014

Cash flows from operating activities:
Net income $ 28831
Adjustments to reconcile net income to net cash provided by
operating activities
Changes in assets and liabilities

Increase in receivable from clearing broker/dealer (47,938)
Increase in securities owned (270,727
Decrease in prepaid expenses 19
Increase in commissions and salaries payable 20,001
Increase in payable to clearing broker/dealer 269,094
Increase in management fees payable to General Partner 2,428
Net cash provided by operating activities 1,708
Net increase in cash 1,708
Cash ts at beginning of year 59,091
Cash at end of year § 60,799

Supplemental Disclosures of Cash Flow Information:
Cash paid during the year for:
Interest $ -

Income taxes-state $ 6,362

See notes to financial statements. 5




BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Notes to Financial Statements
December 31, 2014

Note1 - Nature of Business and Summary of Significant Accounting Policies

Nature of Business:

Braymen, Lambert and Noel Securities, Ltd. (the Partnership), a Texas limited
partnership, was formed in December 2002. The Partnership is a broker/dealer in
securities registered with the Securities and Exchange Commission (SEC) and is a
member of the Financial Industry Regulatory Authority (FINRA) and the Securities
Investor Protection Corporation (SIPC). The Company’s operations consist
primarily in providing securities and investment advisory services to institutions and
high wealth individuals located in Texas.

The Partnership operates pursuant to section (k)(2)(ii) exemptive provisions of Rule
15¢3-3 of the Securities Exchange Act of 1934, and accordingly, is exempt from the
remaining provisions of that Rule. The Partnership does not hold customer funds or
securities, but as an introducing broker or dealer, will clear all transactions on behalf
of customers on a fully disclosed basis through a clearing broker/dealer. The clearing
broker/dealer carries all of the accounts of the customers and maintains and
preserves all related books and records as are customarily kept by a clearing
broker/dealer. Under these exemptive provisions, the Computation for Determination
of Reserve Requirements and Information Relating to the Possession and Control
Requirements are not required.

The general partner of the Partnership is BLN Management, LLC (General Partner).
The General Partner has the authority to manage and control the business affairs of
the Partnership.

The Partnership terminates on December 31, 2052, unless sooner terminated or
extended as provided in the partnership agreement.

Significant Accounting Policies:
Use 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 the assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amounts

of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

Fair Value of Financial Instruments

Securities owned are held for trading purposes and are recorded at fair value in
accordance with FASB ASC 820, Fair Value Measurements and Disclosures.
Substantially all of the Partnership’s other financial asset and liability amounts are
short term in nature and accordingly are reported in the statement of financial
condition at fair value or carrying amounts that approximate fair value.



Note 1

Note 2

BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Notes to Financial Statements
December 31, 2014

- Nature of Business and Summary of Significant Accounting Policies {continued)

Securities owned

Securities owned are held for trading purposes and are recorded at fair value in
accordance with FASB ASC 820, Fair Value Measurements and Disclosures. The
increase or decrease in fair value is included in trading profits in the accompanying
statement of income.

Revenue Recognition

Trading profits, security transactions and related commission revenue and expense
are recorded on a trade date basis,

Investment banking revenues are recorded at the time a transaction is completed and
the related income is reasonably determinable. Investment banking revenues include

underwriting fees, net of reimbursable expenses, earned in connection with the
distribution of the underwritten securities, and private placement fees.

Investment advisory fees are earned based on contractual percentages of client assets
under management. The fees are billed quarterly in arrears.

Income Taxes

Taxable income or loss of the Partnership is included in the income tax returns of the
partners; therefore, no provision for federal income taxes has been made in the
accompanying financial statements.

The Partnership is also subject to state income taxes.

As of December 31, 2014, open Federal tax years subject to examination include the
tax years ended December 31, 2011 through December 31, 2013.

Transactions with Clearing Broker/Dealer

The agreement with the clearing broker/dealer provides for clearing charges at a
fixed rate multiplied by the number of tickets traded by the Partnership. The
agreement requires minimum charges totaling $2,500 per month. The agreement
also requires the Partnership to maintain a minimum of $100,000 as a deposit in an
account with the clearing broker/dealer.



BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Notes to Financial Statements
December 31, 2014

Note3 - Net Capital Requirements

Note 4 -

The Partnership is subject to the SEC Uniform Net Capital Rule (SEC 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, shall not exceed 15 to 1. Rule
15¢3-1 also provides that equity capital may not be withdrawn or cash dividends
paid if the resulting net capital ratio would exceed 10 to 1. At December 31, 2014,
the Partnership had net capital of $155,765, which was $55,765 in excess of its net
capital requirement of $100,000, respectively. The Partnership’s net capital ratio
was 0.62 to 1.

Fair Value / Securities Qwned

The framework for measuring fair value provides a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. The
hierarchy gives the highest priority to unadjusted quoted prices in active markets for
identical assets or liabilities (level 1) and the lowest priority to unobservable inputs
(fevel 3). The three levels of the fair value hierarchy under FASB ASC 820 are
described as follows:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for
identical assets or liabilities in active markets that the Partnership has the ability to
access.

Level 2: Inputs to the valuation methodology include:

quoted prices for similar assets or liabilities in active markets;

quoted prices for identical or similar assets or liabilities in inactive markets;
inputs other than quoted prices that are observable for the asset or liability;
inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the
fair value measurement.

The asset or liability’s fair value measurement level within the fair value hierarchy is
based on the lowest level of any input that is significant to the fair value
measurement. Valuation techniques maximize the use of relevant observable inputs
and minimize the use of unobservable inputs,



Noted -

Note5 -

BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Notes to Financial Statements
December 31, 2014

Fair Value / Securities Owned (Continued)

Following is a description of the valuation methodologies used for assets measured
at fair value. There have been no changes in the methodologies used at December
31,2014.

Municipal Bonds. The fair value of municipal bonds is determined using recently
executed transactions, market price quotations and pricing models that factor in,
where applicable, interest rates, bond or credit default swap spreads and volatility.
These bonds are generally categorized in Level 2 of the fair value hierarchy.

The following table summarized the valuation of the Partnership’s investments by
the fair value hierarchy levels as of December 31, 2014:

Level 1 Level 2 Level 3 Total

Municipal bonds $ - $ 270,727 % - $ 270,727

Securities owned consist of holdings in three municipal bonds maturing in February
2015 through February 2022. Cost and fair value of marketable securities at
December 31, 2014, are as follows:

Gross Gross
Amortized Unrealized Unrealized Fair
Cost Gains Losses Value
Municipal bonds $ 269,004 § 1,633 § - $ 270,727

Transfers between levels are recognized at the end of the reporting period. During
2014, the Company recognized no transfers to/from level 1 and level 2. There were
no level 3 investments held by the Company during 2014.

Off-Balance-Sheet Risk and Concentration of Credit Risk

As discussed in Note 1, the Partnership’s customers’ securities transactions are
introduced on a fully disclosed basis with its clearing broker/dealer. The clearing
broker/dealer carries all of the accounts of the customers of the Partnership and is
responsible for execution, collection and payment of funds, and receipt and delivery
of securities relative to customer transactions. Off-balance-sheet risk exists with
respect to these transactions due to the possibility that customers may be unable to
fulfill their contractual commitments wherein the clearing broker/dealer may charge
any losses it incurs to the Partnership. The Partnership seeks to minimize this risk
through procedures designed to monitor the credit worthiness of its customers and
that customer transactions are executed properly by the clearing broker/dealer.



Note5 -

Note 6 -

Note 7 -

Note 8§ -

BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Notes to Financial Statements
December 31, 2014

Off-Balance-Sheet Risk and Concentration of Credit Risk (continued)

The Partnership has cash, receivable from clearing broker/dealer, securities owned
and clearing deposit held at or due from the Partnership’s clearing broker/dealer. The
Partnership has a total of $480,664, or approximately 89%, of its assets in amounts
held at or due from its clearing broker/dealer at December 31, 2014. The Partnership
also has $264,940 payable to the clearing broker/dealer at December 31, 2014.

Related Party Transactions/Economic Dependency/Concentration of Services

The Partnership is economically dependent and under the control of the General
Partner and the existence of that dependency control creates a financial position and
operating results significantly different than if the companies were autonomous.

Under a Services Agreement (Agreement) amended in December 2010, the General
Partner provides the Partnership with personal property, support staff and office
space and incurs general and administrative expenses for the benefit of the
Partnership, with the exception of specific expenses as defined in the Agreement.
Fees for such services are determined at the discretion of the General Partner. The
Agreement allows the Partnership to waive any such portion of the fees in order for
the Partnership to remain in compliance with the minimum net capital requirements
(Note 3). Fees incurred for the year ended December 31, 2014 under this Agreement
totaled $318,112, of which $13,920 was payable at December 31, 2014. The
Agreement was not consummated on terms equivalent to arms-length transactions.

Three of the limited partners of the Partnership, who are also registered securities
representatives and officers of the Partnership, generated approximately $9% of the
Partnership’s revenue, and earned approximately 63% of the Partnership’s
compensation and related costs for the year ended December 31, 2014. The
Partnership is economically dependent upon the limited partners due to the
concentration of services provided by them.

Contingencies

There are currently no asserted claims or legal proceedings against the Partnership,
however, the nature of the Partnership's business subjects it to various claims,
regulatory examinations, and other proceedings in the ordinary course of business.
The ultimate outcome of any such action against the Partnership could have an
adverse impact on the financial condition, results of operations, or cash flows of the
Partnership.

Subsequent Events
Management has evaluated the Partnership’s events and transactions that occurred

subsequent to December 31, 2014, through February 25, 2015, the date which the
financial statements were available to be issued.

10



Schedule [

BRAYMEN, LAMBERT AND NOEL SECURITIES, LTD.
Supplemental Information
Pursuant to Rule 172-5

December 31, 2014
Computation of Net Capital
Total partners' capital qualified for net capital 3 173,726
Deductions and/or charges
Non-allowable assets:
Prepaid expenscs 2,148
Deposit 3,672
Total nov-allowable assets 5.820
Net capital before haircuts on securities positions 167,906
Haircuts on securitics owned 12,141
Net Capital $ 155,765
Aggregate indebtedness
Commissions and salarics payable $ 83.066
Management fees payable to General Partner 13.920
Aggregate indebtedness $ 96,986

Computation of basic net capital requirement
Minimum net capital required (grenter of $100,000 or 6 23% of ngpregate

indebtedness) 3 100,000
Net capital in excess of minimum reguirement 3 55,765
Ratio of aggregate indebtedness to net capital 062101

Reconcilistion with Company's Computation (included in Part If of Form
X-17A-5 as of December 31, 2014)

Net capital, as reported in the Company's Part 1l (unaudited)

FOCUS report $ 126,753
Investment banking revenue inadveriently not recorded 29012
Net capital as computed above $ 155765

Statemcent Regarding Chunges in Liabilities Subordinated to Claims of Genernl Creditors
No statement is required as no subordinated liabilities existed st any time during the year.

Statement Regarding Reserve Requirements und Possession or Control Requirements

The Company operates pursuant to section (k)(2)(ii) exemptive provisions of Rule 135¢3-3 of
the Securities Exchange Act of 1934, in which all customer transactions are cleared on a fully
disclosed basis through a clearing broker/dealer. Under thesc exemplive provisions, the
Computation of Determination of the Reserve Requirements and Information Relating 1o the

Sce accompanying report of independent registerced public accounting firm.



PHILLIP V. GEORGE, PLLC

CERTIFIED PUBLIC ACCOUNTANT

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Partners
Braymen, Lambert and Noel Securities, Ltd.

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) Braymen, Lambert and Noel Securities, Ltd. identified the following provisions of 17
C.F.R. §15¢3-3(k) under which Braymen, Lambert and Noel Securities, Ltd. claimed an
exemption from 17 C.F.R. §240.15¢c3-3:(2)(ii) (the “exemption provisions") and (2) Braymen,
Lambert and Noel Securities, Ltd. stated that Braymen, Lambert and Noel Securities, Ltd. met the
identified exemption provisions throughout the most recent fiscal year without exception.
Braymen, Lambert and Noel Securities, Ltd.’s management is responsible for compliance with the
exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about Braymen, Lambert and Noel Securities, Ltd.’s compliance
with the exemption provisions. A review is substantially less in scopc 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 conditions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities

Exchange Act of 1934.
Q,% V. //\2644,( e
PHILLIP V. GEORGE, PLLC
Celeste, Texas
February 25, 2015

18492 FM 1566 W Celeste, TX 75483 (214) 3585150 Fax (214) 3380222  phal@pvgeorge.com



BRAYMEN
LAMBERT
AND NOEL

SECURITIES"LTD

Braymen, Lambert and Noel Securities, Ltd. Exemption Report

Braymen, Lambert and Noel Securities, Ltd. (the “Company”) is a registered broker-dealer subject
to Rule 17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5,
“Reports to be made by certain brokers and dealers”). This Exemption Report was prepared as
required by 17 C.F.R. § 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the
Company states the following:

(1) The Company claimed an exemption from 17 C.F.R. § 240.15¢3-3 under the following
provisions of 17 C.F.R. § 240.15¢3-3(k):(2)(ii)

(2) The Company met the identified exemption provisions in 17 C.F.R. § 240.15¢3-3(k)(2)(ii)
throughout the most recent fiscal year without exception.

By; i

Shannon Bfaymen

v i
Title; President and CFQ

January 21, 2015



PHILLIP V. GEORGE, PLLC
CERTIFIED PUBLIC ACCOUNTANT

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

To the Partners
Braymen, Lambert and Noel Seccurities, Ltd.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and Payments (Form SIPC-7) to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2014, which were agreed to by Braymen, Lambert and
Noel Securities, Ltd. and the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating
Braymen, Lambert and Noel Securities, Ltd.'s compliance with the applicable instructions of
Form SIPC-7. Braymen, Lambert and Noel Securities, Ltd.’s management is responsible for the
Braymen, Lambert and Noel Securities, Ltd.’s compliance with those requirements, This agreed-
upon procedures engagement was conducted in accordance 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 (checks issued) noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended
December 31, 2014, as applicable, with the amounts reported in Form SIPC-7 for the year
ended December 31, 2014, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers (trial balance) noting no differences; and

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers (trial balance) supporting the adjustments noting no
differences.

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

14
1842 FM 1566 W Celeste, TX 75423 (214) 3385150  Fax (214) 3580222  phul@pveeonge.com



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.

Q/[;M/ % Pue

PHILLIP V. GEORGE, PLLC

Celeste, Texas
February 25, 2015

15



SECUR’L‘ESB'N%E%E%R !;RQTE%T&OZ%O%S);?%?RATION
- .0. Box as , B.C. -21 -
SIPC-7 202378500 SIPC-7
{33-REV 710) General Assessment Reconciliation {33-REV 7 10;

For the fiscal year ended 12/1/2614
{Read carefu?ly the nstiuctions in your Working Copy before completing this Form}

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name ol Member, address, Designated Examining Authority, 1934 At reqistration no and maonth in which hscal year ends for
purposes of the audil requirement of SEC Rule 1725

I , Nate It any of the information shown on the
20'20"""“'3012‘"“"""""""“"'MIXED AADC 220 mailing label requires correction, please e-mail
065737 FINRA DEC any correclions to torm@sipe.org and so
BRAYMEN LAMBERT AND NOEL SECURITIES LTD indicate on the form filed.

166 SCHREINER PL
SAN ANTONIO TX 78212-5226 Name and telephone number of person 1o

conlact respecting this form.

L |

2. A Genera! Assessment {item 2e fram page 2} ) 4 3 ("7
B Less payment made with SIPGC-6 filed {exclude interest) { 24
Date Paid
C. Less prior overpayment applied {
D. Assessment baiance due or {overpayment)
E. Interest computed on late payment {see iastruction Ej for e daY5 31 20% per annum
F Totai assessment balance and interest due {or overpayment carried forward) $
G. PAID WITH THIS FORM:
Check enclosed. payable to SIPC 1_2‘7..(0
Tolal {must be same as F abovej $
H. Overpaymen! carned forward $( )

3. Subsidiaries (S} and predecessors (P} included in this lorm {give name and 1934 An registration number):

The SIPC member submiiling this torm and the

person by whom it 1s executed represent thereby ?JFGMMM ‘ ‘ 4 + NN‘.( k ;-(';t(

that all information contained herein is true, correct }
and complele. ; ‘ (Name Wﬁ-‘w &1 618 argan Fation

L4 tAuthar red Sigauture

Daled the 'Z“i day of FtWU\ 201 . pMA’)\R—/
{Tstie}

This form and the assessmant payment! is due 60 days alter the end of the tiscal year. Retain the Working Copy of this form
for a period of not less than § years, the latest 2 years in an easily accessible place.

£S Dates:
= Posimarked Received Reviewed

[

E Calculations Documentation ______ _ Forward Copy
e :

<o Exceptions:

2

<3 Disposition of excephions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for ihe liscal period
beginning 1/1/2014
and ending 12/31/2014

ltem N EIimlE?Me cents
em No.
2a. Total revenue {FOCUS Line 12/Part {IA Line 9. Code 4030} $ i‘ 2 b, ol

2b Addihions
(1) Total revenues trom the Securilies business of subsidiaries {except foreign subsidiaries} and
predecessors not included above.

(2) Netloss from puncipal transactions in securities in trading accounts.

{3} Net foss from principal transactions in commodilies in lrading accounts,

{4) Interes) and dividend expense deducted in determining item 2a.

{5) Net loss from management ol or participation in the underwriting or disiribution of sscurities.

{6) Expenses other than adverhising, printing. fegistration lees and legal fees deducted in determining net
profit trom managemenl of or participation in undewriting or distribution of securities.

{7} Nel loss irem securities in investment accounts

Tolat addilions

2¢. Deductions,
{1) Revenues lrom the distribution of shares of a registered open end invesiment company or unit
tvesiment trust, from the sale of variable annuities, from the business of insurance, {rom investment
advisory services readered o registered invesiment companies or insurance company separate q 5 ?>q 7.—
accouats, and from ransactions in securily futures products }

{2} Reverues (rom tommodity transaclions.

{3} Gommissions, tioor brokerage and clearance paid to other SIPC members in connection wilh 6 '5 QL}?D
secunilies transachions i

{4) Reimbursements for posiage i connection with proxy solicilation.

{8} Net gaw irom securilies in invesiment accouanls.

{6) 100% of commissions and markups earned lrom transactions in i cemﬁcages of deposit angd
(i} Treasury bills, bankers acceptances or commercial paper hal malure nine manths or tess
Irom 1ssuance date

{7} Direcl expenses of prinling advertrsing and legal tees incurred in connection with other revenye
related to the secunties busmess (revenue delined by Section 16(8}{L} of the Act)

{8) Other revenue not related either disectly or indirectly to the securities business.
{See Instruction C)

{Deductions in excess of $100.000 fequire documentation)

191 (1) Total interest and dividend expense (FOCUS Line 22/PART 1A Line 13,
Code 4075 plus Ling 2b{4) above) bul not in excess
of tolal interest and dividend income. $

{1i) 40% of margin interest earned on customers securities
accounts {40% ol FOCUS fing 5, Code 3960). $

Enter the greater of ling {1} or {ii)

Tota! deductions / ‘-{'q 13?7‘5

24 SIPC Nel Operating Revenues $ ‘ /7 L(éi L ! L

2e General Assessment @ .0025 $ L* 3("7

{to page 1, line 2.4



