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OATH OR AFTFIRMATION
I, Preston Spears » swear (or affirm) that, to the best of my
knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
TCM Securties Inc, ;a8 of
December 31 2014 » are true and correct. I further swear (or affirn) that neither

the company nor any partner, proprietor, principal officer or director has any proprietary interest in any '\ccount classificd sololy as
that of a customer, except as follows:

NONE

President

Title

s report *#* contains (check all applicable boxos):

(@) Facing Page,

(b) Statement of Financial Condition.

(c) Statemont of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statemont of Changes in Stockholders® Equity or Partners’ or Sole Proprietors® Capital,

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

(g) Computation of Net Capital,

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

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

(i) 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,

(I) AnQath or Affirmation.

(n1) A copy of the SIPC Snpplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit,

e

O EJK]ZIE]DESI[Z]EE;’-

OEHE

*tFor conditions of confidential treatment of cerlain poriions of this filing, see section 240.17a-5()(3).

Kelly D Hansard
NOTARY PUBLIC
Forayth County, GEORGIA
My ... Expires 12-9-17
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Dave Banerjee CPA, an Accountancy Corporation

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Preston Spears, CEO
TCM Securities, Inc.
Woodstock, Georgia

We have audited the accompanying statement of financial condition of TCM Securities, Inc. as of
December 31, 2014 and the related statements of income, changes in members’ equity, and cash flows for
the year then ended. These financial statements are the responsibility of TCM Securities, Inc.’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 included
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 my opinion.

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

The supplemental information for the year ended December 31, 2014 (Schedule I, Computation of Net
Capital Under Rule 15¢3-1, Schedule II, Computation of Determination of Reserve Requirements Under
Rule 15¢3-3 (exemption), and Schedule 111, Information for Possession or Control Requirements Under
Rule 15¢3-3 (exemption) has been subjected to audit procedures performed in conjunction with the audit
of TCM Securities, Inc.’s financial statements. The supplemental information is the responsibility of
TCM  Securities, Inc.’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 supplemental
information, we evaluated whether the supplemental information, including the form and content is
presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In our opinion,
supplemental information is fairly stated, in all material respects, in relation to the financial statements as
a whole.




REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Preston Spears, CEO
TCM Securities, Inc.
Woodstock, Georgia

This opinion is intended solely for the information and use of the board of members, the Securities and
Exchange Commission, and other regulatory agencies which rely on Rule 17a-5(g) under the Securities
Exchange Act of 1934 in their regulation of registered brokers and dealers, and is not intended to be and
should not be used by anyone other than these specified parties.

Y N

Dave Banerjee CPA, An Accountancy Corp.
Woodland Hills, California
February 25, 2015



TCM SECURITIES, INC.

Statement of Financial Condition

December 31, 2014
ASSETS
Cash and cash equivalents ( Note 1) $ 54,621
Other Current Assets (Note 2) 99,070
Total assets $ 153,691

LIABILITIES AND STOCKHOLDERS' EQUITY

Liabilites:
Current liabilities $ 10,754
FINRA Daily Account 55
Income Taxes Payable 5,000

Total liabilities $ 15,809

Stockholders' equity ( Notes 4 and 5 )

Common stock - $.10 par value, 5,000 shares authorized, $ 500
issued and outstanding
Paid in Capital 659,826
Retained deficits (522,444)
Total stockholders' equity $§ 137,882
Total liabilities and stockholders' equity $ 153,691

The accompanying notes are an integral part of these financial statements



TCM SECURITIES, INC.

Statement of Income
For the year ended December 31, 2014

REVENUE
Total revenue $ 2,463,609
EXPENSES:
Professional fees $ 17,795
Regulatory fees 71,913
Commission expense 1,868,685
Rent expense 13,500
Other operating expenses 428,180
Total expenses $ 2,400,074
NET INCOME BEFORE INCOME TAXES $ 63,535
Provision for income tax (5,000)
NET INCOME $ 58,535

The accompanying notes are an integral part of these financial statements



TCM SECURITIES, INC.

Statement of Changes in Stockholders' Equity
For the year ended December 31, 2014

Total
Capital  Paid in Retained  Stockholders'
Stock  Capital Deficit Equity
Beginning balance January 1, 2011 $500 $ 660,826 $ (647,163) $ 14,163
Adjusments: (1,000) 1,000
- (1,613) (1,613)

Adjusted Beginning balance January 1,201 $ 500 $ 659,826 $ (647,776) $ 12,550

Net Income - 17,532 17,532
Ending balance December 31, 2011 $500 $ 659,826 $ (630,244) $ 30,082
Net Income 27,209 27,209
Ending balance December 31, 2012 $500 $ 659,826 $ (603,035) $ 57,291

Net Income 22,056 22,056
Ending balance December 31, 2013 $500 $ 659,826 $ (580,979) $ 79,347

Net Income ' 58,535 58,535
Ending balance December 31, 2014 $500 $ 659,826 § (522,444) $ 137,882

The accompanying notes are an integral part of these financial statements



TCM SECURITIES, INC.

Statement of Cash Flows
For the year ended December 31, 2014

CASH FLOWS FROM OPERATING ACTIVITIES

Net Income $ 63,535
Adjustments to reconcile net loss to net cash
provided/(used) by operating activities:

(Increase) decrease in:

Accounts Receivable (5,288)
Other Assets (67,488)
Income Tax Benefit -

Prepaid Expenses (13,721)

Increase (decrease) in:

Accounts Payable 1,089
Due to/from TIA (5,959)
FINRA Daily Account 54
Total adjustments $ (91,313)
Net cash provided in operating activities $ (27,778)
Decrease in cash $ (27,778)
Cash - beginning of year $ 82,399
Cash - end of period $ 54,621
Interest -

The accompanying notes are an integral part of these financial statements



TCM Securities, Inc.
Notes To Financial Statements
December 31, 2014

Note 1: QOrganization

Taylor Capital Management Inc. (the “Company”), a Georgia corporation, was formed on
December 22, 1993. The Company is registered as a broker-dealer under Section 15 (b) of the
Securities and Exchange Act of 1934. The Company’s authorized issued and outstanding
shares of capital stock at December 31, 2013 were Common stock, $.10 par value: 5,000
shares authorized, issued and outstanding. On August 29, 2012 the Company changed its
name to TCM Securities Inc.

The Company has incurred cumulative losses of approximately $522,444 since its inception.
However, the company’s result of operation improved and generates a positive cash flow
from operations and reported a net income for the year ended December 31, 2014.

Note 2: Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements of the Company have been prepared in accordance
with accounting principles generally accepted in the United States of America. The Company
uses accrual method of accounting.

Use of estimates

The preparation of financial statements in conformity with GAAP 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 as well as
the reported amount of revenues and expenses during the reporting period. Actual results
could differ from these estimates.

Cash and Cash Equivalents

The Company considers all highly liquid instruments with an original maturity of three
months or less when purchased to be cash equivalents. As of December 31, 2014, the
Company had the cash balance of $54,621.

Revenue Recognition

The Company generates income from commission and related brokerage fees as transaction
fees. Securities transactions are recorded on a trade date basis and the Company recognizes
revenue when the transactions are completed.



TCM Securities, Inc.
Notes To Financial Statements
December 31, 2014

Note 2: Summary of Significant Accounting Policies (continued)

Commission expense

At present the Company has a total of 76 registered representatives working as independent
contractors and paid on a commission basis. As of December 31, 2014, the Company
recorded $1,868,685 as commission expense. The Company paid a total of $1,800,418 and
accrued the remaining balance of $8,858.16 as a liability.

Comprehensive Income

The Company adopted SFAS No. 130, “Reporting Comprehensive Income,” which requires
that an enterprise report, by major components and as a single total, the changes in equity.
There were no comprehensive income items for the year ended December 31, 2014.

The firm did not have any adjustments that would have made comprehensive income
different from net income.

Other Current Assets

The pre paid expenses is classified as a non-allowable asset in the computation of the Net
Capital as reported in the Company’s FOCUS report.

Account Title Amount
PAIB account — Pershing LLC $ 4,985
Prepaid expenses $ 21,308
Accounts Receivable $ 5,288

Due To & From Triumph Insurance | $ 67,488
Total | $ 99,070

Note 3: Securities owned

As of the balance sheet date the Company does not own any corporate stocks or debt
instruments.

Note 4: Income taxes

The Company complies with Statement of Financial Accounting Standards (“SFAS”) No.
109, “Accounting for Income Taxes” which requires an asset and liability approach to
financial accounting and reporting for Income taxes. The liability method is used in
accounting for income taxes. Under this method, deferred tax assets and liabilities are
determined based on differences between financial reporting and tax basis of assets and
liabilities and are measured using anticipated tax rates and laws that will be in effect when

10



TCM Securities, Inc,
Notes To Financial Statements
December 31,2014
the difference are expected to be reverse. The realizability of deferred tax assets are
evaluated annually and a valuation allowance is provided if it is more likely than not that the

Note 4: Income taxes (continued)

deferred tax assets will not give rise to future benefits in the Company’s tax return. Under
section 6501(a) of the Internal Revenue Code (Tax Code) and section 301.6501(a)-1(a) of the
Income Tax Regulations (Tax Regulations), for the tax years 2011, 2012 and 2013, the IRS is
required to assess tax within 3 years after the tax return was filed with the IRS.

Note 5: Fair Value

The Company adopted Financial Accounting Standards ("SFAS") ASC820 Measurements
and Disclosures," for assets and measured at fair value on a recurring basis. The ASC 820
had no effect on the Company's financial ASC 820 accomplishes the following key
objectives:

® Defines fair value as the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the
measurement date;

e Establishes a three-level hierarchy (the “Valuation Hierarchy") for fair value
measurements;

* Requires consideration of the Company's creditworthiness when valuing liabilities;
and expands disclosures about instruments measured at fair value.

The Valuation Hierarchy is based upon the transparency of inputs to the valuation of an asset
or liability as of the measurement date. A financial instrument's categorization within the
Valuation Hierarchy is based upon the lowest level of input that is significant to the fair
value measurement. The three levels of the Valuation Hierarchy and the distribution of the
Company's financial assets within it are as follows:

Level 1 - inputs to the valuation methodology are quoted prices (unadjusted) for identical
assets or liabilities in active markets.

Level 2 - inputs to the valuation methodology included quoted prices for similar assets
and liabilities in active markets, and inputs that are observable for the asset or
liability, either directly or indirectly, for substantially the full term of the
financial instrument.

Level 3 - inputs to the valuation methodology are unobservable and significant to the fair
value measurement.

Certain financial instruments are carried at cost on the balance sheet, which approximates fair

value due to their short- term, highly liquid nature. These instruments include cash and cash
equivalents, accounts receivable, accrued expenses and other liabilities and deferred revenue.

11



TCM Securities, Inc.
Notes To Financial Statements
December 31, 2014

Note 6: Recently issued accounting standards (continued)

The Financial Accounting Standards Board (the "FASB") issued a new professional standard
in June of 2009 which resulted in a major restructuring of U.S. accounting and reporting
standards. The new professional standard, issued as ASC 105 ("ASC I 05"), establishes the
Accounting Standards Codification ("Codification or ASC") as the source of authoritative
accounting principles ("GAAP") recognized by the FASB. The principles embodied in the
Codification are to be applied by nongovernmental entities in the preparation of financial
statements in accordance with generally accepted accounting principles in the United States.
Rules and interpretive releases of the Securities and Exchange Commission ("SEC") issued
under authority of federal securities laws are also sources of GAAP for SEC registrants.
Existing GAAP was not intended to be changed as a result of the Codification, and
accordingly the change did not impact the financial statements of the Company.

For the year ending December 31, 2014 various Accounting Standard Updates ("ASU")
issued by the FASB were either newly issued or had effective implementation dates that
would require their provisions to be reflected in the financial statements for the year then
ended. The Company has reviewed the following ASU releases to determine relevance to the
Company's operations:

ASU No. Title Effective Date
2014-01 Investments—Equity Method and Joint ~ For all entities other than public
Ventures (Topic 323): Accounting for  business entities, the amendments
Investments in Qualified Affordable are effective for annual periods
Housing Projects (a consensus of the  beginning after December 15, 2014,
Emerging Issues Task Force) and interim periods within annual
reporting periods beginning after
December 15, 2015. Early adoption
is permitted.
2014-02 Intangibles~—Goodwill and Other The accounting alternative, if

(Topic 350): Accounting for Goodwill
(a consensus of the Private Company

clected, should be applied
prospectively to goodwill existing

Council)  Early  application is as of the beginning of the period of
permitted, including application to any  adoption and new  goodwill
period for which the entity recognized in annual periods

12

beginning after December 15, 2014,
and interim periods within annual
periods beginning after December
15, 2015.



TCM Securities, Inc.

Notes To Financial Statements
December 31,2014
2011-10 Property, Plant, and Equipment (Topic ~ After December 15, 2014
360): Derecognition of in Substance
Real Estate—a Scope Clarification (a
consensus of the FASB Emerging
Issues Task Force)

Note 6: Recently issued accounting standards (continued)

The Company has either evaluated or is currently evaluating the implications, if any; of each
of these pronouncements and the possible impact they may have on the Company's financial
statements. In most cases, management has determined that the pronouncement has either
limited or no application to the Company and, in all cases, implementation would not have a
material impact on the financial statements taken as a whole.

Note 7: Net capital requirements

Pursuant to the Basic Uniform Net Capital provisions of the Securities and Exchange
Commission, the Company is required to maintain a minimum net capital, as defined, in such
provision. Further, the provisions require that the ratio of aggregate indebtedness, as defined,
to net capital shall not exceed 15 to 1. Net capital and the related net capital ratio may
fluctuate on a daily basis. At December 31, 2014 the Company had net capital and net capital
requirements of approximately $39,101 and $5,000 respectively. The Company’s net capital
ratio was 24.26% which is less than 15:1.

Note 8: Financial instrument with off-balance sheet risk

In the normal course of business, the Company executes, as agent, transactions on behalf of 7
customers. If the agency transactions do not settle because of failure to perform by either
customer or the counterparty, the Company may be obligated to discharge the obligation of
the nonperforming party and as a result, may incur a loss if the market value of the security is
different from the contract amount of the transactions.

The company does not anticipate nonperformance by customers or counterparties in the
above situation. The Company’s policy is to monitor its market exposure and counterparty
risk. In addition, the Company has a policy of reviewing, as considered necessary, the credit
standing of each counterparty and customer with which it conducts business.

Note 9: Office lease

The Company TCM Securities, Inc. signed an agreement for office space sub-lease with
Triumph Advisors Ltd. “Landlord” wherein the landlord, in consideration of lease payment,
leases to -tenant a 48 square foot office area [the “premises”]. Both the Company and the
landlord are located and conduct business from an office building located at 2230 Towne
Lake Parkway, Building 800 Suite 130, Woodstock, GA 30189. The term of the lease starts
on December 16, 2014 and will be on a month to month basis and terminates upon the
agreement of both parties. The lease payment is $1,125 per month.

13



TCM Securities, Inc.
Notes To Financial Statements
December 31, 2014

Note 9: Office lease (cont.)

In addition, the landlord has agreed to pay the following expenses of the Company.
e Postage and courier

Use administrative and janitorial services

Use of office supplies and equipment

Use of phone and internet service

Note 10: Subsequent Events

These financial statements were approved by management and available for issuance on
February 25, 2015. Subsequent events have been evaluated through this date

14



TCM SECURITIES, INC.
Statement of Net Capital

Schedule I
For the year ended December 31, 2013

Focus 12/31/14  Audit 12/31/14

Change

Stockholder's equity, December 31, 2014 $ 137,882 $ 137,882

Subtract - Non allowable assets:

Other asset (93,781) (93,781) -
Tentative net capital $ 44,101 $ 44,101 -
Haircuts: - - -

NET CAPITAL $ 44,101 $ 44,101 -
Minimum net capital (5,000) (5,000) -

Excess net capital % 39,101 $ 39,101 -
Aggregate indebtedness $ 10,699 3 10,699 -
Ratio of aggregate indebtedness to net capital 24.26% 24.26%

The accompanying notes are an integral part of these financial statements
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TCM SECURITIES, INC
December 31, 2014

Schedule 1T
Determination of Reserve Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission

The Company is exempt from the Reserve Requirement of computation
according to the provision of Rule 15¢3-3(k)(2)(ii)

Schedule III
Information Relating to Possession or Control
Requirements Under Rule 15¢3-3

The Company is exempt from the Rule 15¢3-3 as it relates to Possession and Control
requirements under the (k)(2)(ii) exemptive provision.

The accompanying notes are an integral part of these financial statements
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Dave Banerjee CPA, an Accountancy Corporation

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

Preston Spears, CEO
TCM Securities, Inc.
Woodstock, Georgia

We have reviewed management’s statements, included in the accompanying TCM Securities, Inc.
Exemption Report in which (1) TCM Securities, Inc., identified the following provisions of 17 C.F.R.
§15¢3-3(k) under which TCM Securities, Inc. claimed an exemption from 17 C.F.R. §240.15¢3-3:
(K)(2)() (the “exemption provision”) and (2) Company, stated that TCM Securities, Inc. , met the
identified exemption provision throughout the most recent fiscal year without exception. TCM Securities,
Inc.’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 Company’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)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

YW S

Dave Banerjee CPA, An Accountancy Corp.
Woodland Hills, California
February 25, 2015
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TCM SECURITIES, INC.
Exemption Report per SEC Rule 17a-5
December 31, 2014

For the purpose of the annual audit and review for the fiscal period ending December 31,
2014, TCM Securities, Inc. makes the following statements (“Assertions™):

a. We claim an exemption from the provision of SEC Rule 15¢3-3 under provision
(k)(2)(ii); operating as a fully disclosed broker dealer, and

b. We have met the above identified exemption provision throughout the most recent
fiscal year without exception.

18



Dave Banerjee CPA, an Accountancy Corporation

INDEPENDENT ACCOUNTANT’S REPORT ON APPLYING AGREED UPON PROCEDURES
RELATED TO AN ENTITY’S SIPC ASSESSMENT RECONCILIATION.

Board of Directors
TCM Securities Inc.
Woodstock, Georgia

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 Scheduled 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 TCM Securities Inc. and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified
parties in evaluating TCM Securities Inc. compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). TCM Securities Corporation’s management is responsible for TCM Securities Inc.
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 my findings are as follows:

1. Compared the listed assessment payment in Form SIPC-7 with respective cash disbursement records entries from
the cash disbursements journal and related bank statements and reconciliations, noting no differences;

2. Compared the amounts reported on the audited Form X-17a-5 for the year ended December 3 1, 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, such as
clearing firms records supporting securities revenues, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules and
working papers, such as revenues from third party support and bank records supporting the adjustments, noting no
differences.

I was not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, I do not express such an opinion. Had 1 performed additional procedures,
other matters might have come to my 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.

Dave Banerjee CPA, An Accountancy Corp.
Woodland Hills, California
February 25, 2015
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SEGURITIES INVESTOR PROTECTION CORPORATION
P.. Box 62185 Washinglon, D 'C. 20090-2185
General Assessment Reconcillation Tt

« For the Iiscal year ended 12/31/2014
{Read carelully the Instructtons In your Working Copy befere compleling thls Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Deslgnaled Examining Authorlly, 1934 Act reglstration no. and moath In which fiscal year ends for
purposes of the audit requirement of SEG Rule 17a-5:

 SiPC-7

(33-REV 7/10)

Note: It any of the Information shown on the

l 16M G s iU MINED AADG 220 malling label requires correctlon, please e-mail

050313 FINRA DEG any corrections to form@slpe.org and so
‘TCM SEGURITIES INC Indicate on the form flled.
130

Name and telephong number of person to
contacl respecling this form.

Deannis Ta/lpr

2230 TOWNE LAKE PKWY BLUG 800-STE
WOODSTOCK GA 301835640

L -

Hot). ’é‘ﬁ@ 9-87%% f%&&&j’

2. A. General Assessment (llem 20 from page 2) 1{3 C]

B. Less pa ?YVmgi made with S)PC/S fled {oxclude Interest) { g?,” 51 @f

2.0 fL

Date Pald
C. Less prior overpayment applied A
D.” Assessment balance due of {overpayment) . f; é [ Ljs’ -
E. Interest oomputed on late payment (ses Instruction E) for______days al 20% per annum o
F. Total assessment bafance and interest due {or overpayment carrded forward) . $ 1 J ‘é /le

G. PAID WITH THIS FORM:
Check enclossd, payable to SIPC
Total {must be same as F above) $

H. Overpaymeni carried forward ${ ' )

3. Subsldiarles (S) and predocessors (P) Included In this form (give name and 1934 Act reglstration number):

The SIPC member submitting this form and 1he

that ail Informatlon contalned hereln is {rue, correct
and complels. (llmo of Corporali 70N organizallon)

person by whom It Is executed represent thereby % é £6a,0° f‘i" y; 4 PR 3"& c,

I§ Signature)

Dated the,&g_day of ﬁéngg é‘grfg,zo_ig. GFdaes ng [E} (,:m”d(é @'yﬁg K/(a g

This form and the assessment paynient ls due 60 days after the end of the fiscal year. Retaln the Working Copy of this form
tor a perlod of not less than 6 years, the latest 2 years In an saslly accesslhle place, .

Dales:

fe=l
%3 Postmarked Recolved Revlswed

1l .

E Caloulatlons .. Documentatlon.—______ e Forward Copy

e : .

ey Exceplions:

=]

o Disposition of exceptions: . T 20

- ald

[l

IR 111603




DETERMINATION OF “SiPC NET OPERATING REVENUES”

*AND GENERAL ASSESSMENT .
Amounis tor\i:a :is al po log
beginning »&a?l! g
) andending_ A -B83._ % J gf’

fymlna!e cents

43 g4l

ltom Ho.
22, Tolal revenuo (FOCUS Line $2/Pasl 11A Line 9, Code 4030} $ 5!,.

2b, Additiens: -
(1) Tolal revenuos from the sgcuritles business of subsldlaries (except forelgn substdiaries} and

predecessors nol Included above,

(2) Nel loss from pitncipal iransactions In seourtiies In radlng accounts,

(3) Net Joss from principal transaciions In commedilies in trading accounis,

(4) Interest and dividend expense deducted In delermining ltem 2a,

(5) Net foss from management of or participation In the undenvriling or distribulion of socurllles, 3

{6) Expenses olher than adverlising, printing, regisiration fees and legal foes deducied In determining ael

profit from management of or partlcipation In undenweiting of distribution of securliles,

(7) Net loss trom securitles In invesimen? accounls,

Total additlons

20. Deductions:
(1) Revenues from the distrlbullon of shares of & reglsisred opan end Investment company or unil

- rs
Investmant fust, from the sale of varlable aanuitles, Irom [he buslness of insurance, from investment i
advisery serviges renderad fo reglslred Investment compaales of Insurance company separale @ f; 7
accouals, and from transactions In securlly fulures producls. f y

(2) Revenuss from comniodily transactions.

(3) Commisslons, floor brokerage and clearance pald 1o other SIPC members in connection with
socurflles transactlons.

(4) Reimbursements for postage In connection with proxy solicitation.

{5) Nt galn from securlties in tnvestment accounts.

(8) 100% of commisslons and markups earned from transacllons In (3) corlilizaies of doposit and
’il) Troasury bllls, bankers acceplances or commarclal papes thal mature ning months or Jess
rom issvance dals,

{7) Dlrect expenses of printing adverlislng and legal (aes Incurred fa connection with olhier fevenue
relaled to the seouritios business (revenue defined by Sectlon 16{8){L) of the Acl).

(8) Other revenus not refaled sither directly or indirectly lo the securlllos business,
{Ssa Instruclion C): 3re

o
¥

(Deduclions In excess of $100,000 require documentalion}

(9) (i) Tolal Interest and dividend expense (FOGUS Ling 22/PART 1A Line 13,
CGodo 4076 plus line 2b{4) above) but net in excess
of tolal inleros! and dividend Income,

(i) 40% of margln Interest earned on customers securllles
accounts (40% of FOCUS line 5, Code 3960),

Entor the greater of line {I) or ()

Tolal deductions é%( /f 7/7

2d. SIPC Net Operating Revenues ’ $ L1T15, Sdy

26, Genoral Assassnonl @ 0025 ‘ $ 4 ¢ ‘/3 "?
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