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OATH OR AFFIRMATION

I, Tracie E. Doornbos , swear (or affirm) that, to the best of

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

RSG Capital Corp. , as

of December 31 , 20_ 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

Financial & Operations Principal
Title

LYNNM ATZENI
Notary Public Notary Public

(/ State of NewJersey
This report ** contains (check all applicable boxes): commission ExpiresJun 23, 2015
0 (a) Facing Page. - -- - - - a = = w·"

O (b) Statement of Financial Condition.

E (c) Statement of Income (Loss).
E (d) Statement of Changes in Financial Condition.

0 (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

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

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

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
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-S(e)(3).
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REPORTOFiNDEPENDENTREGISTEREDPUGUCACCOUNYlNGFIRM

Managerrent and Direc:cts
RSG Capital Cetp

We have audited the accompanying Statement of financial conditicri of RSG Caprtal Corp as of Decernber
31, 2014, and the related statement of operatons, changes in stockholders' equity, and cash flows for the
year then ended These 'i,artcial staterments are toe responsibdity of RSG Capital Corp managernent Our
respons:bility s to express an op:nion on these financlaislatements based oreour audirt

We oor4tucted our audit in accordancewith lhe standards of the Puiolic Corr.panyAccouriting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance atout whether the financial statements are free of material miss'aterrant An audel me'ades
examining en a itest bassa, eviderige supperiing the amounts and disclosures M lho financol statements. An
audit also indades assessing the accounung principlos used and sigmcant esbmates made by
management as wel as evalualing the overall finanelaistatement presenta1ion. We beave tre out audit
orovides a reasonable basis fm our opinen,

in om epinion (lie Unancel staleinents referred to abovn prminet faire in all mMried respads, thr: houncial
poubo i of RSG Capel Corp as of INœmho 31, 2014. and ihe mauh al alsopmabons wal -15unh 00ws

for lite yuar then onded in conioimity w th acouulithg prmciplos generally acce[Med a lim Unext Sahas

lhe rotoernabon contaMed an Schedulen I, Mand HIhavnboensubinetedto nuel procedora portomied in
calipahn wah the auml of RSG Cnplitsi Coin lmancial ettalemanhk iho InformatKin com ned in SchedulM

||and 01 am the responsMly of RSGUupilal Corp. munrigentent Oer audd p<ocedures m::baded
determeiry whether ScheiMos i Hanriin us.necile lo the boarcial staientois m the undnayog accounting
and other reordt as appimablo, and polloimog proceduna to tal completunou and accurary of the
informniton presented in Schedulos i il and til. In formilig out olhnion on Schedules I, 11and lit, we
evaluated wheuler Schedules i il and01, odeding their formarsi content are presented in confofmity w th 17
C r R &240 17a4 in out op·nion, Schedules I, il and Ill are fairly stated, in alimatenal respeelt in se soon
to the finaricIN MaMinents M a whole

Ohaband Company.PA
Maitiand,Florida
February 28; 2015



RSG CAPITAL CORPORTATION

STATEMENT OF FINANCIAL CONDITION

December 31,2014

ASSETS

Assets:

Cash and cash equivalents $ 54,514

Prepaid Expenses 1,931
Deposits with clearing broker 12,968
Property & Equipment Net of Accumulated Depreciation of $706 2,472

$ 71,885

LIABILITIES AND STOCKHOLDERS' EQUITY

Llabilltles:

Clearance Account $ 5,885

Accounts payable and accrued liabilities 17,080

22,965

Stockholders' equity:

Common stock, $1 par value; 100 shares authorized,

issued and outstanding 100
Additional paid-in capital 14,470

Retained earnings 34,350

48,920

$ 71,885

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

STATEMENT OF OPERATIONS

For the Year Ended December 31,2014

Revenues:

Commissions $ 733,657

Other income 3,660

Total revenues 737,317

Expenses:

Clearing fees 31,448

Commission expense 440,700

Occupancy 44,135

Professional fees 42,740

Other operating expenses 165,214

Total expenses 724,237

Net Income $ 13,080

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

STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY
For the Year Ended December 31,2014

pre-2013
Additional

Common Stock Pald-in Retained

Shares Amount Capital Earnings Total

Balances, January 1, 2014 100 $ 100 $ 14,470 $ 21,270 $ 35,840

Net income (loss) - - - 13,080 13,080
Stockholder distributions - - - - -

Other adjustment - - - - -

Balances, December 31,2014 100 $ 100 $ 14,470 $ 34,350 $ 48,920

The accompanying notes are an integral part of these financial statements
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RSG CAPITAL CORPORATION

STATEMENT OF CASH FLOWS

For the Year Ended December 31,2014

Cash flows from operating activities:

Net income (foss) $ 13,080

Other adjustment
Adjustments to reconcile net income to net

cash flows from operating activities:
(increase) decrease in:

Commissions receivable 994

Prepaid Expenses 44

Clearing Account 468

Clearing Deposit 2,032
Fixed Assets - Depreciation 706

increase (decrease) in:
Accounts payable and Accrued Liabilities 3,331

Commissions payable (497)

Net cash provided by operating activities 20,158

Cash flows from investing activities:

Purchases of Equipment (3,178)

Net cash used by financing activities (3,178)

Net decrease in cash and cash equivalents 16,980

Cash and cash equivalents at beginning of period 37,534

Cash and cash equivalents at end of period $ 54,514

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

NOTES TO FINANCIAL STATEMENTS

December 31,2014

Note 1 - Summary of Significant Accounting Policies

Nature of Business

RSG Capital Corp. ("the Company") is a securities broker-dealer, registered with the Securities Exchange
Commission ("SEC"),a member of the Financial industry Regulatory Authority ("FINRA"), and a member of
the Securities investor Protection Corporation ("SIPC"). The Company was incorporated on January 10,
2006 and began operations in March2007. The Company's brokerage activity is transacted on a fully
disclosed basis through a clearing broker.

The revenues of the Company are derived primarily from commission earned on the sale of investment
company products and REITS.

As is typical in the industry, the Company engages in activities with various financial institutions and brokers.
In the event these counter parties do not fulfill their obligations, the Company may be exposed to risks.

Cash and Cash Equivalents

For purposes of reporting the statement of cash flows, the Company considers all cash accounts, which are
not subject to withdrawal restrictions or penalties, and all highly liquid debt instruments purchased with a
maturity of three months or less to be cash equivalents. Cash balances in excess of FDIC and similar
insurance coverage are subject to the usual banking risks associated with funds in excess of those limits.At
December 31, 2014, the Company had no uninsured cash balances.

Estimates

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

Revenue Recognition

Commissions from investment and annuity products are recorded as earned,

Income Taxes

The Company, with the consent of its shareholder, has elected under the internal Revenue Code to be an S

Corporation for both federal and state income tax purposes. In lieu of corporation income taxes, the
shareholders of an S Corporation are taxed on their proportionate share of the Company's taxable income.
Therefore, no provision or liability for federal or state income taxes has been included in the financial
statements.

The Company has adopted the provisions of FASB Accounting Standards Codification 740-10, Accounting
for Uncertainty in locome Taxes.Under ASC 740-10, the Company is required to evaluate each of its tax
positions to determine if they are more likely than not to be sustained if the taxing authority examines the
respective position. A tax position includes an entity's status, including its status as a pass-through entity,
and the decision not to file a tax return. The Company has evaluated each of its tax positions and has
determined that no provision or liability for income taxes is necessary. The shareholders and the Company
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RSG CAPITAL CORPORATION

NOTES TO FINANCIAL STATEMENTS
December31, 2014

are generally not subject to U.S.federal, state or local income tax examinations related to the Company's
activities for tax years before 2011.

Fair Value of Financial Instruments

All of the Company's financial assets and liabilities are carried at market value or at amounts, which,
because of their short-term nature, approximate current fair value.

Note 2 - Net Capital Requirements

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital Rule (Rule15c3-
1), which requires the maintenance of minimum net capital at amount equal to the greater of $5,000 or 6
2/3% of aggregate indebtedness, and requires that the ratio of aggregate indebtedness to net capital not to
exceed 15 to 1.

At December 31, 2014, the Company's had excess net capital of $39,475 and a net capital ratio of 51.64% to
1.

Note 3 - Financial Instruments with Off-Balance Sheet Risk and Concentrations of Credit Risk

The Company's customer securities activities are transacted on either a cash or margin basis. In margin
transactions, the Company's Clearing Broker extends credit to the customer, subject to various regulatory
and internal margin requirements,collateralized by cash and securities in the customer's account.As a
result of guaranteeing customer margin balances carried by the Clearing Broker, the Company may be
exposed to off-balance sheet risk in the event margin requirements are not sufficient to fully cover losses the
customer may incur. At December 31, 2014, margin accounts guaranteed by the Company were not
material.

The Company is also exposed to off-balance sheet risk of losson transactions during the period from the
trade date to the settlement date, which is generally three business days. If the customer fails to satisfy its
contractual obligations to the Clearing Broker, the Company may have to purchase or sell financial
instruments at prevailing market prices in order to fulfill the customer's obligations. Settlement of these
transactions is not expected to have a material effect on the Company's financial position.

The Company seeks to control the risks associated with itscustomer activities by requiring customers to
maintain margin collateral in compliance with various regulatory and the Clearing Broker's guidelines. The
Company monitors required margin levels daily and, pursuant to such guidelines, require customers to
deposit additional collateral, or to reduce positions, when necessary.

The Company maintains cash and other deposits with banks and brokers, and, at times, such deposits
exceed applicable insurance limits. The Company reduces its exposure to credit risk by maintaining such
deposits with high quality financial institutions.

Note 4 - Litigation

On July 12, 2013, a married couple ("Claimant") filed a Statement of Claim with Boca Raton, Florida office of
FINRA against the company and its president.The Claimant alleges (1) exploitation of an elderly person, (2)
unsuitable investments and strategy, (3) breach of regulatory requirements, (4) breach of fiduciary duty, and
(5) negligence and gross negligence, and (6) violation of various industry rules, The Company and its
president filed an Answer to the Statement of Claim and Affirmative Defenses, and amended their filing on
November 18, 2013, In the filing (Answer), the company and its president asserted a number of defenses,
including (1) the Claimants have not stated valid causes of action; (2) the Claimants have a significant history
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RSG CAPITAL CORPORATION

NOTES TO FINANCIAL STATEMENTS
December 31, 2014

Note 4 - Litigation (cont'd)
of investing in themarket,and in particularannuitiesand insuranceproducts;therefore, they were well
aware of the potential risks and rewards; (3) the Claimants did not lose their principle investment (they have
realized and unrealized gains); (4) some of the transactions at issue were unsolicited; (5) the annuity
products were suitable, given the Claimants stated investments objectives; (6) the Company's president
discussed with the Claimants the features and potential risk and benefits of each product to transactions; (7)
the annuity products significantly increased the Claimants living benefits and income stream; (8) the
purchase of the new life insurance products eliminated their loans against preexisting life insurance policies
and increased their death benefits; (9) the Claimants misused the annuity products by taking
excessive withdrawals to provide gifts to their adult children; (10) the Claimants ratified the transactions
when they failed to timely object; and (11) some or all of the transactions are barred by the applicable
statutes of limitation and or FINRA six year eligibility rule.

The Company and its president filed a Motion to partially dismiss the Statement of Claim on October 29
2013.The Claimants filed their reply on January 20, 2014.The Company and its president filed their Reply in
Support of the Motions to Partially Dismiss the Statement of Claim on February 14, 2014, wherein it is
asserted that partial dismissal was warranted because the Company was not involved in a number of the
transactions at issue; many of the transactions are by FINRA's six year eligibility rule; many transaction are
barred by Florida statute of limitation; Claimants have failed to state a cause of action for Violation of Florida
Stature §825.103 and 772.11 because Claimants have not satisfied certain conditions precedent to
maintaining actions under those statues, no private right of action exist for alleged violation of industry rules;
and Claimants have failed to allege causes of action for breach of contract, common law fraud, negiigent
hiring,retentions,and supervision

On January 20, 2014, the Claimants filed a motion for Partial Summary Judgment as to the arbitrability
claims against the Company. The Claimants contend that the Company was bound to arbitrate any disputes
with them in the FINRA Arbitration forum in light of a contract, which contained arbitration provision. The
Company filed a response the Motion for Partial Summary Judgment on February 14, 2014.The Claimants
filed a Reply in Support of Motion for Partial Summary Judgment on February 25, 2014.

The two dispositive actions (Respondent's Partial Motion to Dismiss and Claimants Motion for Partial
Summary Judgment) were set for a telephonic hearing before the Arbitration Panel on March 4,
2014. The Company vigorously defended the claim set forth in the Statement of Claim filed by the
Claimants.The partiesagreed to participate in anon-binding mediationon May16, 2014.Upon the request
of its insurance provider, the Company settled in the amount of $125,000 on May 16, 2014. The settlement
was paid by the insurance provider on behalf of the Company.A deductible of $2,500 was recorded in Legal
Fees and paid by the Company to the insurance company on August 14, 2014.

Note 5 - Related party transactions

On November 28,2007, the Company entered into a month-to-month Expense Sharing Agreement with an
affiliated company related through common ownership, for the purpose of allocating expenses between the
Company and the Affiliate. The Agreement provides a formula for allocating office space rental and the
expense of equipment, supplies, and related overhead costs. For the year ended December 31, 2014, the
Company paid $44,135 for office space rental under the terms of the Agreement.

8



RSG CAPITAL CORPORATION

NOTES TO FINANCIAL STATEMENTS
December 31, 2014

Note 6 - Subsequent Events

In accordance with the Subsequent Events Topic of the FASB Accounting Standards Codification No. 855
("FASB ASC 855"), the Company has evaluated those events and transactions that occurred from January 1,
2015 through February , 2015, the date the financial statements were available to be issued. Nomaterial
events or transactions have occurred during this period which would render these financial statements to be
misleading.

Note 7 - Commitments

Pursuant to the clearing agreement, the Company is to pay a $2,500 minimum monthly clearing charge.
Minimum future payments due the next two (2) years for all commitments of the Company are as follows:

Non- Related Related Party Totals
Party

2015 $ 30,000 $ 117,617 $ 147,617

2016 30,000 117,617 147,617

Totals $ 60,000 $ 235 234 $ 295,234

Note 8 - Property & Equipment

Property and equipment are summarized by major classifications as follows:

2014

Furniture and office equipment $ 3,178

3,178

Less accumulated depreciation ( 706)

Net property and equipment $ 2.472
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SCHEDULE I

RSG CAPITAL CORPORATION

COMPUTATION OF NET CAPITAL PURSUANT TO SEC RULE 15c3-1

AND RECONCILIATION OF NET CAPITAL PURSUANT TO SEC RULE 17a-5(d)(4)

AS OF DECEMBER 31,2014

Computation of basic net capital requirements:

Total stoeldiolder's equity qualified for net capital $ 48,920

Deductions:

Non-allowable assets:

Prepaid Expenses 1,931

Property & Equipment 2,472

Total non-allowable assets 4,403

Other Charges and Deductions

Charges against Net Capital: Unsecured Debits 42

Total Deductions 4,445

Net capital 44,475

Minimum net capital requirements:

6 2/3% of total aggregate indebtedness ($1,531)

Minimum dollar net capital for this broker-dealer ($5,000)

Net capital requirement (greater of above two requirements) 5,000

Net capital in excess of required minimum 39,475

There are no material differences between the preceding computation and the Company's
corresponding unaudited part II of Form X-17A-5 as ofDecember 31,2014.
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SCHEDULE R

RSG CAPITAL CORPORATION

COMPUTATION OF AGGREGATE INDEBTEDNESS UNDER

RULE 17a-5 OF THE SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31,2014

Aggregate indebtedness:

Clearance Account $ 5,885

Accounts payable and accrued liabilities 17,080

Total aggregate indebtedness $ 22,965

Ratio of aggregate indebtedness to net capital 51.64%

11
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Report of ladependerst Registered Public Accounting Firm

Board of Directors artd Management
RSGCapital Corp.

We have reviewed management'sstatements, inetudedin the accompanying RSOCapital Corp.
ExemptionReport, in whidh (1) RSGCapital Corp.identified the following provisions of 17 C.fA §15ck
3(k) under which RSGCaplial corp. clairned an exemption from 17CAR.§240.166-3: [2)(ii) (the
"exemption provisions")and (2) RSGCapital Corp. stated that RSGCapital Corp. met the identified
exemption provisions throughout the period June1,2014 through December31,2014 without

exception. RSGCapital Corp.management is responsible for compliance with the exemption provisions
and its statements

Our review wasconducted in accordanœ with the standaitis of the Public CompanyAccounting
oversight Board (United States) and,acr.cidingly, included inquiries and other reoulred procedures to
obtain evidenceabout RSOCapital Corp.compliance with the exemption provisiom, A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statemerits. Accordingly,we do not express such an opinion,

Based on our reViPW, We 3rß no aWare Of aOy material modifiCatiorks that should be triade to

management'sstatements referred to above for them to be fairly stated, in all rnaterial respects, based
on the conditions set forth in paragraph(k)(2)(ii) of Rufe35c3-3 urider the Securities exchangeAr-t of
1934.

ChabandCompany,PA
Maitland, Fforida

February28,2015
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2/25/2015

OhabAnd Company, P.A.
100 E Sybelia Ave.
Suite 180 '

Maitland, FL.82'151

To Whom It May Concem:

RSGCapital Corp.Identifies SEC Rule 1563-3 (k)(2)(ii) under which we claim exemption
f'tom Rule 15c3·3.

We met the identified exception for the entire period June 1 through 1)ecember 31, 2014,



hab ant f Company, P.A.
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INDEPENDENT ACCOUNTANTS' REPORT ON APPLYING
AGREED-UPON PROCEDURES

To the Directors

RSG Capital Corp.
7499 West Atlantic Avenue, Suite 208
Delray Beach, FL 33446-1394

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 agreed to by RSG Capital Corp.and the
Securities and Exchange Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to
assist you and the other specified parties in evaluating RSG Capital Corp.'scompliance with the
applicable instructions of the General Assessment Reconciliation (Form SIPC-7). RSG Capital Corp.'s
management is responsible for the RSG Capital Corp.'s compliance with those requirements. This
agreed-upon procedures engagement was conducted in accordance with attestation standards established
by the American Institute ofCertified 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 beenrequested or for any other purpose.The procedures we performed and our findings are as
follows:

1. Compared the listed assessmentpayments in Form SIPC-7 with respective cash
disbursement 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. There were no adjustments reported in Form SIPC-7.

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers(Focus Reports and General Ledger) supporting

there were no 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. There was no

overpayment noted.
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independeni Accountants Repori On Applying Agiced lJpun Prucedures

RS(i Capital Cmp
Pap2

We were not engaged to, and did not conduct asi cumination, the objective of which would be do
expression of an opinion on compliance. Accordingly, wudo not expicss such a opinion. H:id we
pu formed additional procedures, other matters might bac come le out allen ion ihai wouki have been
reported to you,

this report is intemkd wiely for the information and use of the specified parties listed above and is not
intended in he cred should not be used by anyone other than these specified parnes

February 28; 20llS
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andendingoccoalbera1.,20,14.

Eliminatocents

28$.I talreyonto(FOCUSLine12/PartilA line 9,Code4030) $737316
2b,Addllions:

(i) Totaltevenueskomtheseceditosbusinesselsubsidlados(except(ototenavboldlades)and
piedeçossorsnotincludedabove.

(2)Notloss(tompilnolpalliansaollonsin socytilles in leadingaccovals.

(a)Netlosslootapainolpailtansacilonslacommodlilosin (radingaccounts.

(4)lntotosi ariddividendexpensededvetedladetelminingIlomto.
(5) Nellosekommanagementoforpatilcipationlatheundetwritinget disitibullenelsoevillies.

(6)lixpaticosotherthanadvetilsing,ptinting,togisitellenleesandlegalitet dedvetedadeterminingnel
proill freinmanagemeniof et parlicipallonla undestiling ordislabullenof scourilles.

(7)Nellosskonsecollilesinlavesimbatscoounis.

Tole)addllions 737316

tc.Deduellonst
(1)lievenueskomthedhidbullonofsharesole registeredopenendInvestmentcompanyorunit

investmentliesi,komthesaleof variableannvilles,ltomthebusinessol.Insurance,ileminvestmeal
advisotyt,sivicestendstedtotogisteredlavestmentcompantoset insmenCocompanysopstato 720046
accovals,andkomkanssollonsla stouilly teletesproducts.

(2) RevenUeskomcommodilytransoolleas.

(0)0ommissientNoorbrokotageandclearancepaidtoolhotSIP0membettin conneellenWilh 31448escurillestransacitent.

(4) Rolmbytsementslot poslageinconnoottonWilhproxysolloliallon,

(5)Nelgainkomscouillies la investmontaç¢ounts.

(S)100%ofconilaissionsandinarkupsearnedlion ltatissotionsto(1)cerilliottesofdeposhand
(ii) Treasetybills,bankorssooeplancesel cosmolciti paperlhelmatUteAlnomonthset foss
komissvancedate.

(7)Ottoolexpeósosofprintingadveillslagandlegalfeeslacurtedinconneollonwithotherrevenue
tolaledtolheseçVilliesbvainess(tevenuedefinedby8eollon16(9)(L)ol theAci).

(8)Otherrevenuenelrelatedoltherdirectlyorindhoollytolheseouilliesbusiness.
(SeeinsitectionOj:

.(S)(i) Toteilnistestand dividendexpense(fOCUSlino 22/PARTllA line 13,
Code4075plus lino26(4)above)bei notinexcess
of totalinterestanddividendinceine, 4

(II)40%olmargininlotest eatnedonovelemetssecediles
acçovnis(40%of FOCUSline6,Code3960). g

Entetthegroeletol line(i)or (11)

totaldodvoilens 751494

26.SIPCNeloperatingsevenues ,-14178

20.GeneralAssessment@,0025 . e 0
(topagoI,line 2.A.)


