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OATH OR AFFIRMATION

I, Karen A.Steighner , swear (or affirm) that, to the best of

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

Duff & PhelpsSecurities, 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 i

Financial, d Operations Principal
Title

Notary liublic p DARLENERODRIGUEZ
NOTARYPUBLIC

This report ** contains (check all applicable boxes): NSOARE 01L 7DO2
0 (a) Facing Page· MYCOMMiBSIONEXPIRESDECEMBER17,2018

(b) Statement of Financial Condition.
Id (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.

0 (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 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capita1Under 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.

2 (m) A copy of the SIPC Supplemental Report.
O (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).
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KPMG
KPMG LLP
345 Park Avenue
New York, NY 10154-0102

Report of Independent Registered Public Accounting Firm

The Board of Directors

Duff & Phelps Securities, LLC:

We have audited the accompanying statement of financial position of Duff & Phelps Securities, LLC as of
December 31,2014, and the related statements of operations,changes in member's capital, and cashflows
for the year then ended. These financial statements are the responsibility of the Company'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 basisfor our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Duff & Phelps Securities, LLC as of December 31, 2014, and the results of its

operations and its cash flows for the year then ended in conformity with U.S.generally accepted
accounting principles.

The supplemental information contained in Schedules I, II, and III has been subjected to audit procedures
performed in conjunction with the audit of the Company's financial statements. The supplemental
information is the responsibility of the Company'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 contained in Schedules I, II, and III is fairly stated, in all material respects, in relation to the
financial statements as a whole.

New York, New York
February 25, 2015

KPMG LLP is a Delaware limited liability partnership,
the U.S.member firm of KPMG International Cooperative
("KPMG International"), a Swiss entity.



DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiaryof Duff & Phelps,LLC)

Statement of Financial Position

December 31,2014

Assets
Cash $ 5,782,052
Accountsreceivable 4,495,506
Unbilled services 173,988
Other assets 68,750

Total assets $ 10,520,296

Liabilities and Member's Capital

Deferred revenue $ 2,339,520
Payable to Parent Company 1,918,677

Total liabilities 4,258,197

Member's capital 6,262,099

Total liabilities and member's capital $ 10,520,296

See accompanying notes to financial statements.
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DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiary of Duff& Phelps, LLC)

Statement of Operations

Year ended December 31, 2014

Revenues:
Advisory fees $ 48,812,748
Client reimbursable revenue 1,164,562

Total revenue 49,977,310
Expenses:

Allocated expenses from Parent Company (43,067,242)
Client reimburable expense (1,164,560)
Regulatory fees andexpenses (335,553)

Total expenses (44,567,355)

Net income $ 5,409,955

Seeaccompanying notes to financial statements.
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DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiary of Duff & Phelps, LLC)

Statement of Changes in Member's Capital

Year ended December 31,2014

Member's Undistributed Member's

investment earnings capital

Balance asof December 31, 2013 $ 3,951,500 4,150,644 8,102,144

Distribution to Parent Company - (7,250,000) (7,250,000)

Net income - 5,409,955 5,409,955

Balance asof December 31,2014 $ 3,951,500 2,310,599 6,262,099

Seeaccompanyingnotes to financialstatements.
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DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiaryof Duff & Phelps,LLC)

Statement of CashFlows

Year ended December 31, 2014

Cashflows from operating activities:
Net income $ 5,409,955
Adjustments to reconcile net income to net cash provided by operating activities:

Increase in accounts receivable (3,133,557)
Decrease in unbilled services 3,988
Increase in deferred revenue 1,213,338
Decrease in payable to Parent Company (93,172)

Net cash provided by operating activities 3,400,552

Cashflows from financing activities:
Distribution to Parent Company (7,250,000)

Net cashused by financing activities (7,250,000)

Net decrease in cash (3,849,448)

Cashat beginning of year 9,631,500

Cashat end of year $ 5,782,052

See accompanying notes to financial statements.
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DUFF & PHELPS SECURITIES, LLC
(A Wholly Owned Subsidiary of Duff & Phelps,LLC)

(1) Nature of Business and Ownership

Duff & Phelps Securities, LLC (the Company) is a Delaware limited liability company formed on
June 24, 1997. The term of the LLC is fifty years, expiring on July 1, 2047. The Company is
registered as a broker with the Securities and Exchange Commission (SEC) and is a member of the
Financial Industry Regulatory Authority, Inc. (FINRA). Its customers are located primarily
throughout the United States.The Company is a wholly owned subsidiary of Duff & Phelps, LLC
(the Parent Companyor Member).

The Company operates under the provision of paragraph (k)(2)(i) of Rule 15c3-3 of the SEC and,
accordingly is exempt from the remaining provisions of that Rule.The Company carries no margin
accounts and does not otherwise hold funds or securities for customers.Accordingly, the Company
has not executed any transactions on behalf of its customers during the year ended December 31,
2014. The Company performs private placement of debt and equity securities, merger and
acquisition advisory, financial advisory and restructuring advisory services.

(2) Summary of Significant Accounting Policies

(a) Basis of Financial Statement Presentation

The accounting and reporting policies of the Company conform to accounting principles
generally accepted in the United States of America and general practices in the broker-dealer
industry.

(b) Revenue and Expense Recognition

The Company uses the accrual basis of accounting wherein revenues are recognized when
earned and payment is reasonably assured,which is generally on a success-fee basison private
placement and merger and acquisition advisory transactions.Client prepayments and retainers
are classified as deferred revenue and recognized ratably over the period in which the related
service is rendered. Monthly advisory fees are recognized when earned and payment is
reasonably assured. Expenses reimbursed by clients are recorded as revenue when
reimbursement is received from the client. The related expenses are recognized when an
obligation is incurred.

The Company has engagements for which the revenues are contingent on successful
completion of the project. Any contingent revenue on these contracts is not recognized until
the contingency is resolved and payment is reasonably assured. Retainer fees under these
arrangements are deferred and recognized ratably over the period in which the related service
is rendered. Revenues from restructuring engagements that are performed with respect to cases
in bankruptcy court are typically recognized in the month in which the services are performed
unless there are objections and/or holdbacks mandated by court instructions. Costs related to
these engagements are expensed as incurred.

(c) 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 assets and liabilities and disclosure of contingent assetsand 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.
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better than any other when estimating contingent liabilities, the low end of the range is
accrued. Accordingly, the accounting estimates used in the preparation of the Company's
financial statements will change as new events occur, as more experience is acquired, as
additional information is obtained and as the Company's operating environment changes.
Changes in estimates are made when circumstances warrant. Such changes and refinements in
estimation methodologies are reflected in the statement of operations; if material, the effects of
changes in estimates are disclosed in the notes to the financial statements.

(d) Personal Assets and Liabilities

The financial statements of the Company do not include the assets and liabilities of the
Member, including its obligation for income taxes on its distributive shares of the net income
of the Company or its rights to tax refunds on its share of the Company's net loss, nor any
provision for income tax expenses or benefits.

(e) Income Taxes

The Company's policy is to comply with the requirements of the Internal Revenue Code that
are applicable to limited liability companies, which allows for complete pass-through of
taxable income to the Member. Therefore, no federal or state income tax provision is required
in the Company's financial statements.

On a pro-forma basis, the Company would be subject to U.S.federal income taxes, in addition
to state, local and international taxes, with respect to its allocable share of any net taxable
income of the Parent Company.

As a result, this reflects an adjustment to the Company's provision for corporate income taxes
to reflect an effective income tax rate of 39.32%,which includes provision for U.S.federal
income taxes and assumes the highest statutory rates apportioned to each state, local and/or
foreign jurisdiction.

The provision for income taxes for the year ended December 31, 2014 consists of the
following:

Current Deferred Total

Federal $ 2,173,000 $ (398,000) $ 1,775,000
Stateand local $ 413,000 $ (61,000) $ 352,000

$ 2,586,000 $ (459,000) $ 2,127,000

(f) Limited Liability

Except as otherwise provided by the Limited Liability Company Act, the debts, obligations,
and liabilities of the Company, whether arising in contracts, tort or otherwise, shall be solely
the debts, obligations, and liabilities of the Company and the Member shall not be obligated
personally for any such debt, obligation, or liability of the Company solely by reason of being
a member of the Company.

(g) Cash

The Company considers all highly liquid investments with original maturities of three months
or less to be cashequivalents.
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(h) Subsequent Events

Management has evaluated subsequent events through February 25,2015.

(3) Allocation of Expenses from Parent Company

The Parent Company is the sole member of the Company. The Company entered into an agreement
to pay the Parent Company its allocable share of expenses and costs incurred by the Parent
Company. The allocation is equal to $500 plus 95% of that month's cashrevenue, whereby shared
management expenses, as outlined in the agreement, are recognized by the Company. These
expenses are paid by the Parent Company and are deemed to be consumed by the broad Duff &
Phelps organization. These expenses include, but are not limited to, shared services, such as legal
expenses, recruiting, training, and marketing. The agreement is in accordance with FINRA Notes to
Members Number 03-63 and provides an expense allocation methodology and an agreement from
the Member that the Company shall have net capital greater than 125% of the minimum net capital
required.

The accompanying financial statements have been prepared from separate records maintained by the
Company, which may not necessarily be indicative of the financial condition or the results of
operations that would have existed if the Company had been operated as an unaffiliated company.

(4) Net Capital Requirements

The Company is subject to the SEC's uniform net capital Rule (Rule 15c3-1), which requires the
maintenance of a minimum amount of net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15-to-1. Rule 1503-1 also provides that
equity capital may not be withdrawn or cashdividends paid if the resulting net capital ratio would
exceed 10-to-1. Net capital was $1,523,855at December 31, 2014 which is $1,395,943 in excess of
its net capital requirement of $127,912.Aggregate indebtedness was $1,918,677 at December 31,
2014.

(5) Contingencies

Management of the Company believes there is no pending or threatened litigation that will result in
any material adverse effect on the Company's results of operations, financial condition, or net capital
requirements.
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Schedule I
DUFF & PHELPS SECURITIES, LLC

(A Wholly OwnedSubsidiary of Duff & Phelps,LLC)

Computation of Net Capital Under Rule 15c3-1

December 31, 2014

Aggregate indebtedness $ 1,918,677

Net capital:
Member's capital 6,262,099
Deductions (4,738,244)

Net capital 1,523,855

Less minimum required capital (127,912)

Excess net capital $ 1,395,943

Percentage of aggregate indebtedness to net capital 125.9%

There is not a material difference between this computation of net capital and the corresponding
computation included in the Company's December 31, 2014 unaudited Part II FOCUS filing
dated January 28,2015.

See accompanying report of independent registered public accounting firm.
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Schedule II
DUFF & PHELPS SECURITIES, LLC

(A Wholly Owned Subsidiary of Duff& Phelps,LLC)

Computation for Determination of Reserve Requirements
under Rule 15c3-3 of the Securities and Exchange Commission

December 31, 2014

The Company is exempt from the provisions of Rule 15c3-3 under the Securities and Exchange Act of 1934,
in that the Company's activities are limited to those set forth in the condition for the exemption appearing
in paragraph (k)(2)(i) of the Rule.

See accompanying report of independent registered public accounting firm.
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Schedule III
DUFF & PHELPS SECURITIES, LLC

(A Wholly Owned Subsidiaryof Duff & Phelps, LLC)

Information Relating to Possession or Control Requirements
under Rule 15c3-3 of the Securities and Exchange Commission

December 31,2014

The Company is exempt from the possession or control requirements under Rule 15c3-3 of the
Securities andExchange Commission.

See accompanying report of independent registered public accounting firm.
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KPMG
KPMG LLP
345 ParkAvenue
New York, NY 10154-0102

Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon Procedures
Pursuant to SEC Rule 17a-5(e)(4)

The Members of
Duff & Phelps Securities, LLC:

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
[General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation
(SIPC) for the year ended December 31, 2014, which were agreedto by Duff & Phelps Securities,LLC
(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 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 cashdisbursement records
entries 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,
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.

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 andshould not be used by anyone other than these specified parties.

February 25,2015

KPMG LLP is a Delaware limited liability partnership,
the U.S.member firm of KPMG International Cooperative
("KPMG international"), a Swiss entity.



KPMG
KPMG LLP
345 ParkAvenue

New York, NY 10154-0102

Report of Independent Registered Public Accounting Firm

The Board of Directors

Duff & Phelps Securities, LLC:

We have reviewed management's statements, included in the accompanying Exemption Report - SEC Rule
17a-5(d)(4) (the Exemption Report), in which (1) Duff & Phelps Securities,LLC (the Company) identified
the following provisions of 17 C.F.R.§1503-3 (k) under which the Company claimed an exemption from
17 C.F.R.§240.15c3-3(2)(i) (the exemption provisions); and (2) the Company stated that it met the
identified exemption provisions throughout the year ended December 31, 2014 without exception. The
Company'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 andother required procedures to obtain evidence
about the Company's compliance with the exemption provisions. A review is substantially less in scope
than an examination, the objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set
forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

New York, New York
February 25,2015

KPMG LLP is a Delaware limited liability partnership,
the U.S.member firm of KPMG International Cooperative
("KPMG International"), a Swiss entity.



***AMENDED***

SECURITIESINVESTORPROTECTIONCORPORATION

SWC···7 P·°· 8°×32135 2*032'-h37n183n00D.C.20090-2185 SIPC-7
(33-REV 7/10) Gel10fal ASSOSSlilellt Reconcillatioil (33-REV 7/10)

For the fiscal yearended_December 014-

(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 reglstrationno.andmonth in which fiscal year ends for >
purposes of the audit requirement of SEC Rule 17a-5: E-

Note: If anyof the information shownon the
047558 FINRA DEC mailing label requires correction,pleasee-mail
DUFF & PHELPS SECURITIES, LLC any corrections to form@sipc.organd so
ATTN: CATHERINEMAKSTENIEKS Indicate on the form filed.

311 S.WACKER DRIVE STE 4200 Nameand telephone numberof person to CC
CHICAGO, IL 60606-6622 contact respecting this form. O

KARENSTEIGHNER E

2. A. General Assessment (item 2e from page 2) $ 124'943

B. Lesspayment made with SIPC-6 filed (exclude Interest) 124,943 )
$48,623 with SIPC-6 on 7/31/14 and $76,320 with originally-filed SIPC-7 on 2/12/15

DatePaid
C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

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) $ 0
G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC
Total (must be same as F above) $

H. Overpayment carried forward $( - )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executed representthereby ELPS, LLC
that all information contained herein is true, correct
and complete. (N e of c oration,Partnershipor otherorganization)

/ (Authorized signature)

Dated the, 24_day of FEBRUARY , 20 . FINA OIA, ND OPERATIONSPRINCIPAL
(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 latest 2 years in an easily accessible place,

M Dates:
Postmarked Received Reviewed

a.u
Calculations Documentation ForwardCopy

es Exceptions:
cm

G Disposition of exceptions:
1



DETERMINATIONOF"SIPC NETOPERATINGREVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 01/01/14

and ending wwa

Eliminate cents

2tae.mNtairevenue(FOCUSLine12/PartilA Line9, Code4030) s 49,977,310

2b.Additions:

(1) Total revenuesfromthe securitlesbusinessof subsidiaries(exceptforeignsubsidiaries)and
predecessorsnot inciudedabove.

(2) Netloss fromprincipal transactionsin securitiesin tradingaccounts.

(3) Netlossfromprincipal transactionsin commoditiesin trading accounts.

(4) Interestanddividendexpensedeductedin determining item2a.

(5) Netlossfrommanagementof orparticipationin the underwritingordistributionof securlties.

(6) Expensesotherthanadvertising,printing, registrationfeesand legaifees deductedIn determiningnet
profit frommanagementof orparticipationin underwritingordistributionof securities.

(7)Netlossfromsecuritiesin investmentaccounts.

Total additions

20.Deductions:
(1) Revenuesfromthe distributionof sharesof a registered openend investment company or unit

investmenttrust, fromthe sale of variableannuities,from the business of insurance,from investment
advisory servicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin security futuresproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commisslons,floor brokerageandclearancepaidto otherSIPCmembersin connectionwith
securitlestransactions.

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(5) Netgainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfrom transactionsin (i) certificatesof depositand
(ii) Treasurybllis, bankersacceptancesorcommercialpaperthat matureninemonthsor less
fromissuancedate.

(7) Directexpensesof printingadvertisingand legai fees incurredin connectionwithother revenue
relatedto thesecuritiesbusiness(revenuedefinedby Section16(9)(L)of the Act).

(8) Otherrevenuenotrelatedeitherdirectly or indirectlyto the securitiesbusiness.
(See InstructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interestanddividendexpense(FOCUSLine22/PARTllA Line13,
Code4075plus line 2b(4)above)but not in excess
of total interestanddividendincome. $

(ii) 40%of margininterestearned 00 customerssecurities
accounts(40%of FOCUSiine 5, Code3960). $

Enterthe greaterof line (i) or (ii)

Total deductions

2d.SIPCNetOperatingRevenues 8 49'977'31

26.GeneralAssessment@ .0025 % 124'943
(to page1,line 2.A.)

2



SECURITIES INVESTOR PROTECTIONCORPORATION

SPC-7 P·°· Box 32183 2*0°2".h37n183nó0D.C.20090-2185 SPC-7
(33-REV 7/10) GeneralAssessmentReconciliation (33-REV 7/10)

For the fiscal year ended f_cemb 1,
(Read carefully the instructioris in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

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

Note: if any of the information shownon the C.2
047558 FINRA DEC mailing label requires correction, please e-mail G
DUFF & PHELPS SECURITIS, LLC any corrections to form@sipc.org and so 2
ATTN: CATHERINE MAKSTENIEKS indicate on the form filed. _M
311 S. WACKER DRIVE STE 4200 Name and telephone numberof person to CCI
CHICAGO, IL 60606-6622 contact respecting this form. o

KAREN STEIGHNER E

2. A. General Assessment (item 2e from page 2) $ 124,923

B. Lesspayment madewith SIPC-6 filed (exclude Interest) ( 46,623 )
07/31/14

Date Paid

C. Less prior overpayment applied ( 0 )

D. Assessment balance due or (overpayment) 76,320

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) $ TO320
G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC
Total (must be same as F above) $ 76,320

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the

person by whom it is executedrepresent thereby DU LPS, LLC
that all Information contained herein is true, correct
and complete. °rporaron, PartnersMp or other organizadon)

Dated the_12.day of FEBRUARY , 20 . FINANC ND OPERATIONS PRINCIPAL

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 latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewedu.

Calculations Documentation ForwardCopy

a Exceptions:

E Dispositionof exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 01/01/14

and ending iam

Eliminate cents

2tae.mNtalrevenue(FOCUSLine12/PartilA Line9, Code4030) $ 49,977,310

2b. Additions:

(1) Totai revenuesfromthesecurities businessof subsidiaries(exceptforeignsubsidiaries)and
predecessorsnot includedabove.

(2) Net lossfromprincipaltransactionsin securities in tradingaccounts.

(3) Net loss from principaltransactionsin commoditiesin tradingaccounts.

(4) Interest and dividend expense deducted in determining item 23.

(5) Net loss frommanagementof or participation inthe underwritingor distributionof securities.

(6) Expensesother thanadvertising,printing, registrationfeesand legalfees deductedin determiningnet
profit from managementof or participationin underwritingor distributionof securities.

(7) Netloss fromsecuritiesin investmentaccounts.

Total additions

20.Deductions:

(1) Revenuesfromthedistribution of sharesof a registeredopenendinvestmentcompanyorunit
investmenttrust, fromthesaie of variableannuities,fromthe businessof insurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,and fromtransactionsin security futuresproducts.

(2) Revenues from commodity transactions.

(3) Commissions,floor brokerageand clearancepaidto otherSIPCmembersin connectionwith
securities transactions.

(4) Reimbursements for postage in connection with proxysolicitation.

(5) Net gainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certlficatesof depositand
(ii) Treasury bills, bankersacceptancesor commercialpaperthat matureninemonthsor less
fromissuancedate.

(7) Directexpensesof printingadvertisingandlegal fees incurredin connectionwithother revenue
relatedto thesecuritiesbusiness(revenuedefinedby Section16(9)(L)of theAct).

(8) Other revenue notrelatedeitherdirectly or indirectly to the securitiesbusiness.
(See instructionC):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interestanddividendexpense(FOCUSLine22/PARTllA Line13,
Code4075 plus line 2b(4) above)but not in excess
of total interest and dividend income. $

(ii)40%of margininterestearnedoncustomerssecurities
accounts(40%of FOCUSline 5, Code3960). $

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

Total deductions

2d. SIPCNetOperatingRevenues t 49,977,310

2e. General Assessment @ .0025 $

(to page 1, line 2.A.)
2



Marchetta, Christine

From: Jacobson,Jennifer

Sent: Tuesday,February 24,2015 2:09 PM
To: Marchetta, Christine

Subject: RE:SIPC-7

outgoing Money Transfer Debit (495) 76;320.00 150224231742

Text WIRE TYPE:WIRE OUT DATE:022415 TIME:1350 ET
TRN:2015022400231742 SERVICE REF:338521
FED IMAD:
RELATED REF:152OC3546HJM2B00
ORIG: ID:
BNF:SIPCSTREET US ID:30801482
BNF BK:CITIBANKN.A.ID:0008
INTBK:ID:
RECV BK: ID:
PAYMENT DETAILS:
DUFF AND PHELPS SECURITIES 047558

Jennifer (Larrinaga) Jacobson
Manager of Receivables and Revenue, Finance

T +1 973 775 8269

-----Original Message-----
From: Marchetta, Christine
Sent: Tuesday, February 24, 2015 9:28 AM
To: Jacobson, Jennifer
Subject: FW: SIPC-7

Can you please see if you can get me a copy of this wire. Katie approved it Friday so it should have went
out yesterday... hopefully.

Christine Marchetta

-----Original Message-----
From:Marchetta, Christine
Sent: Monday, February 23, 2015 6:02 PM

1


