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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in the Report*

Rubio CPA, PC
(Name - if individual, state last, first, middle name)

900 Circle 75 Parkway, Suite 1100 Atlanta Georgia 30339
(Address) (City) (State) (Zip Code)

CHECK ONE:

R Certified Public Accountant

[] Public Accountant
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OATH OR AFFIRMATION

I, Kerri Wasserman , swear (or affirm) that, to the best of

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

Portfolio Advisors Alliance, Inc. , as

of December 31 , 2014, are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasany proprietary interest in any account

classified solely as that of a customer, except asfollows:

Signature

Title

Notary Pu lic TANICA SSHERMAN
Notary Pubilo- Otateof NewYork

This report **contains (check all applicable boxes): No.01SH6223200
QualIfied in Kings County

(a) Facing Page. MyCommission Expires June07,2018
(b) Statement of Financial Condition.

(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.

(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 15c3-3 and the Computation for Determination of the Reserve Requirements Under Exhibit
A of Rule 15c3-3.

C (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with

respect to methods of consolidation.

@ (l) An Oath or Affirmation.

M' (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.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17z-5(e)(3).
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RUBIO CPA,.PC
CEITTIFIEDPUBLICACCOUNTANTS .. . 900 Clrole 75 Parkway

Sulie 1100
Atlanta, GA30Š39

Office: 770 690-8995
REPORT OF INDEPENDENT . Fax: 770 980-1O77

REGISTERED PUBLIC ÀËCOUNTINGFIRM

To the Stockholderof
Portfolio AdvisorsAlliance, Inc..

Wehaveauditedthe accompanyingfinancial statementsofPortfolioAdvisors Alliance,Inc.which
comprisethestatementof financial condition asof December31,2014,andthe relatedstaternonisof
operations,changesin stockholder'sequity,andcash;flowsfor theyearthen endedthat arefiled pursuant
to Rule.17a-5undertheSecuritiesExchangeAct of 1954,andtherelated.notes.to:thefinancialstatements
andsupplementalinformation.Portfolio AdvisorsAlliance,Inc..managementis esponsible for these
financial statements.Our responsibility is to expressanopinionon thesefinancial stateurentsbasedon
our audit.

We conducted our audit in accordance with the standardsofthe Public Company Accounting.Oversight
Board (United States).Those staminrds require that weplan andperformthe audit;toobtainreasonable
assuranceaboutwhether the financial statements are freeof materialmisstatement The Companyis not
requiredto have,nor werewe engagedto perform,:anauditof its.internalcontéoloverifinancialreporting.
Our audit includedconsiderationof internalcontrol over financial reportingas:a basisfor designingaudit
proceduresthatanalipropriate in the circumstances,.batnot for thepurposeof expressinganopinion on
theeffectivenessofthe Company's intemalcontrol oveifinancial reporting Accordingly,tve expressno
suchopinión.An auditalsoiacludesexamining,.ona testbasis,evidencesupportingtheamountsand-

disclosuresinthe financial statements.An audi(also includesassessingthe accónting principles used
andsignificantestiinatesmadeby management,aswell asevaluatingthe overall financial statement
presentation..We believethat our auditprovides areasonablebasisof our opinion. .

In.our opinion,the financial statementsreferredto abovepresentfairly, in all materialrespects,the
financialpositiortofPorifolio Advisors Alliance,;Inc.asof December 31 2014,andthe.results.ofits .
operations andits cashflows for the yearthenendedin conformity:with acáountingprinäiplesgenerally
accepted in theUnited States.

The information containedin SchedulesI, II andIII hasbeensbjected to auditpiooeduresperformedin
conjunctionwith the audit of Portfolio Advisors Alliance,Itic.financial statements..Theinformation is
theresponsibilityof Portfolio Advisors Alliance,Inc.manageaient.Our auditpieceduresincluded .
determiningwhetherthe information in Schedulesel,JI and HI reconcilesto thefinancial statementsor the
underlyingaccountingandother records,asapplicable,andperformingproceduresintest the.
completenessandaccuracyof the information presentedin theaccompaniingschédules;Irf formingour
opinion on the.accompanying schedules,weevaluated whether the supplementalitiformation,:including
its form andcontent,ispresentedin conformity Rule17a-5of the Segurities Exchange Act of 1934.In our

. opinion, theaforcementionedsupplemental informationis fairly stated,in all.material respects,in relation
to the financial stalementsas awhole.

February 25,2015 .
Atlanta, Georgia

. RUBIO CPA,PC.



PORTFOLIO ADVISORS ALLIANCE, INC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2014

ASSETS

Current Assets

CashandCashEquivalents $ 43,006
Accounts Receivablefrom Clearing Broker 105,164
Deposit with Clearing Broker 50,000
Advanceto Brokers 5,000
PrepaidExpenses 20,067
PropertyandEquipment at cost, LessAccumulated

Depreciation of $15,035 9,872
Security Deposit 3,075
Loan Receivable 15,000
TOTAL ASSETS $ 251,184

LIABILITIES AND STOCKHOLDER'S EQUITY
Accounts PayableandAccrued Expenses $ 24,740
Accrued Commissions 89,417
Payroll Liabilities 3,304
Notes Payable 26,250

Total Current Liabilities 143,711

Stockholder'sEquity
Common Stock,No Par Value, Stated Value $ .10
500,000 SharesAuthorized, 125,000SharesIssued
andOutstanding 12,500
Paid-in Capital 339,402
RetainedDeficit (244,429)

Total Stockholder'sEquity 107.473

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 251,184

Seeaccompanyingnotesto financial statements.



PORTFOLIO ADVISØRS ALLIANCE, INC
STATEMENT OF OPERATIONS

FOR THE YEAR ENDEDDECEMBER31,2014

Revenue

CommissionIncome . $ 2,275,692
Private Placements 384,045
Interest Income 78,945

Total Revenue 2,738,682

Expenses
Commissions,CompensationandBenefits 2,157,318
Clearing Costs 101,362
Occupancy 51,092
Regulatory Fees 72,505
Communications 8,697
Other OperatingExpenses 121,344

Total Expenses 2.512.318

Net Income $ 226,364

Seeaccompanyingnotes to financial statements.



PORTFOLIO ADVISORS ALLIANCE, INC
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY

FOR THE YEAR ENDED DECEMBER 31,2014

Common Paid-in Retained

Stock Capital . Deficit Total

Balances,December 31,2013 $ 12,500 $ 339,402 $ (280,021) $ 71,881

Net Income 226,364 226,364

ShareholderDistributions (190,772) (190,772)

Balances,December31,2014 $ 12,500 $ 339,402 $__JR4R91 $ 107,473

Seeaccompanyingnotes to financial statements.



PORTFOLIO ADVISORS ALLIANCE, INC
STATEME1tr OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER31,2014

CashFlows from OperatingActivities
Net Income $ 226,364
Adjustments to ReconcileNet Income to Net CashProvidedby
OperatingActivities:

Depreciation 1,446
Decrease in PrepaidExpenses and Other Assets 26,133
Decreasein Receivablefrom Clearing Broker 223,710
Increasein Loan Receivable (15,000)
Decrease in Accounts Payable andAccrued Expenses (197,796)
Decreasein Accrued Litigation (75,000)
Decreasein Income Tax Payable (5,500)

Net CashProvided by Operating Activities 184,357

CashFlows From Investing Activities
Purchase of Property andEquipment (8,915)

Net CashUsedby Investing Activities (8,915)

CashFlows From Financial Activities

ShareholderDistributions (190,772)
Reduction in Notes Payable Net (12,750)

Net CashUsedby Financing Activities (203,522)

Net Decreasein Cash (28,080)

Cashand CashEquivalentsJanuary1,2014 71,086

Cashand CashEquivalents December 31,2014 $ 4S006

SupplementalDisclosuresof Cash Flow Information:

CashPaid During the Year for:

Income Taxes $___L2_S)

See accompanyingnotes to financial statements.



PORTFOLIO ADVISORS ALLIANCE, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

NOTE A- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Description of Business:The Company is a registeredbroker dealer organized under the
laws of the stateof California.The Companyis registeredwith the SecuritiesandExchangeCommission, the
Financial Industry Regulatory Authority andthe securitiescommissionsof appropriatestates.

The Company's businessis retailbrokerage of marketable securities and private placementsfor customers
located throughout the United States.The Companyoperatesfrom offices located in New York, New York.

Cæh andCashEquivalents: The Company considersall cashand moneymarket instmments • with a
maturity of ninety daysor lessto be cashand cashequivalents.

Property andEquioment: Property andequipmentarerecordedat cost.Depreciation is provided by useof
straight-line methods over the estimateduseful lives of the respectiveassets.

Income Taxes:The Company elected S corporation statuseffective January 1,2014.Income or lossesof the
Company flow through to the stockholder and therefore no provision for income taxes is recorded in the
accompanyingfinancial statements.

The Companyhasadoptedthe provisions of FASB Accounting StandardsCodification 740-10, Accounting
for Uncertainty in Income Taxes.Under FASB ASC 740-10 the Company is requiredto evaluateeachof its
tax positions to determine if they aremore likely than not to be sustainedif the taxing authority examinesthe
respective position.A tax position includes an entity's status and the decision not to file a return. The
Company has evaluatedeachof its tax positions and hasdeterminedthat it has no uncertain tax positions for
which a provision or liability for incometaxes is necessary.·

The Company, which files income tax returns in the U.S.federal jurisdiction and various state
jurisdictions,is no longer subject to U.S.federal income tax examination by tax authorities for yearsbefore
2011.



PORTFOLIO ADVISORS ALLIANCE, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

NOTEA - SUMMARYOFSIGNIFICANT ACCOUNTINGPOLICIES(CONTINUED)

Receivable from Clearing Broker: The Company provides for doubtful accountswhen market conditions
indicate that collection of an account is doubtful.The receivables at December 31, 2014 are considered
wholly collectible andno allowance for doubtful accountsis provided.

Estimates:Managementusesestimatesandassumptionsin preparingfinancial statementsin accordancewith
generally acceptedaccounting principles.Those estimatesand assumptionsaffect the reported amountsof
assets,liabilities,revenuesand expenses.Actual results · could vary from the estimatesthat were assumedin
preparing the financial statements.

SecuritiesTransactions:Customer'ssecuritiestransactionsarereportedon asettlementdate basis.There is
nosignificant difference betweensettlementandtrade date.

Dateof Management'sReview: Subsequenteventswere evaluatedthrough February25,2015,whichisthe
datethe financial statementswere available to be issued.

NOTE B-NET CAPITAL

The Company,asa registeredbroker dealer, is.subjectto the SecuritiesandExchangeCommission Uniform
Net Capital Rule (Rule 15c3-1),which requiresthe maintenanceof minimum net capital andrequiresthat the
ratio of aggregateindebtednessto net capital, both asdefined, shall not exceed15to 1.At December31,
2014, the Company hadnet capital of $54,214,whichwas$44,633aboveits requirednet capital of $9,581
and its ratio of aggregateindebtednessto net capitalwas2.6to 1.0.

NOTEC - OFFBALANCESHEETRISK

In the normal course of business, the Company's customers execute securities transactions through the
Company.Theseactivities may exposethe Companyto off balance sheetrisk in the event the customeror
other broker is unable to fulfill its contracted obligations and the Company has to purchase or sell the
financialinstrumentunderlying the contractat a loss.

NOTED - DEPOSITSAT CLEARINGORGANIZATION

The Companyclearsall of its proprietary andcustomertransactionthrough other broker-dealers • on afully
disclosedbasis.The fully disclosedcorrespondent/clearingagreementrequires adepositwith the clearing
firm. Provided that the Companyistnot in defaultof its obligations or liabilities to the clearing firm, the
clearing firm will return the security deposit followingtermination of the fully disclosed
correspondent/clearingagreement.



PORTFOLIO ADVISORS ALLIANCE, INC.
NOTES TO FINANCIAL STATEMENTS

December 31,2014

NOTEE - CONTINGENCIES

The Company is subject to litigation in the ordinary course of business.At December 31, 2013, the
Companyhadonecustomer arbitrationmatter andone regulatory/disciplinary action in progress.These
matterswere settled during 2013for$75,000.The litigation balance due asof December 31,2014is
$ 20,250.

A customer has broughta claim for losses,punitive damages,and attomey fees for approximately
$367,000.Management believes that this matter lacks merit and nothing has been expensedor accrued
for thismatter. •

At December 2012,a regulator had commenced disciplinary action against two registered reps and the
owner of the Company for alleged selling-away and the regulator is seeking complete restitution of
approximately $1,200,000,plus accumulated interest.This matter hasnot been settled atDecember 31,
2014butdoes not appearto directly involvethe Company.

NOTEF - LEASE

The Company rents office spaceon a monthly basis.Rent expensefor 2014 was $51,092.



PORTFOLIO ADVISORS ALLIANCE, INC.
NOTES TO FINANCIAL STATEMENTS

December31,2014

NOTEG-NOTE PAYABLE

The Companyhas settledtwo regulatory/disciplinary matterswith regulators andis making monthly

installment paymentspursuant to the settlementagreements.

At December31,2014 future minimumpaymentsareasfollows:

2015 $24,000
2016 2,250



SUPPLEMENTAL INFORMATION



SCHEDULEI
PORTFOLIO ADVISORS ALLIANCE, INC

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF
THE SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31,2014

NET CAPITAL
Total Stockholder'sEquity Qualified for Net Capital $ 107,473

Deductionsand/or Charges
Non-allowable Assets:

Prepaid Expenses 20,067
Property andEquipment 9,872
Advance to Broker 5,000
Loan Receivable 15,000
Other Assets 3,320

Total Deductionsand/or Charges 53,259

Net Capital before Haircuts on Securities Positions (Tentative Net Capital) 54,214

Haircuts on Investment Securities 0

Net Capital $ 54,214

Aggregate Indebtedness $ 143,711

Percentageof AggregateIndebtednessto Net Capital 265.08%

Minimum Net Capital Required $ 9,581

Excess of Net Capital Over Minimum Requirement $ 44,633

RECONCILIATION WITH COMPANY'S COMPUTATION OF NET CAPITAL
INCLUDED IN PART IIA OF FORM X-17A-5

AS OF DECEMBER 31,2014

There is no significant difference betweennet capital as reportedin form X-17A-5
andnet capital as computedabove.



PORTFOLIO ADVISORS ALLIANCE, INC.

SCHEDULEH
COMPUTATIONFORDETERMINATIONOFRESERVEREQUIREMENTSUNDER

RULE 15c3-3OFTHESECURITIESAND EXCHANGECOMMISSIONASOF
DECEMBER31,2014

The Company is exemptfrom the provisionsof Rule15c3-3under the SecuritiesExchangeAct of 1934,
pursuant toparagraph(k)(2)(ii) of the Rule.

SCHEDULEIH
INFORMATIONRELATINGTO THEPOSSESSIONORCONTROLREQUIREMENTSUNDER

RULE 15c3-3OFTHESECURITIESAND EXCHANGECOMMISSION
AS OFDECEMBER31,2014

The Company is exempt from the provisionsof Rule 15c3-3under the SecuritiesExchangeAct of 1934,
pursuant to paragraph(k)(2)(ii) of the Rule.



RUNO CPA,PC
CERTIFIED PUBLIC ACCOUNTANTS 900 Circle 75 Pgrkway

Suite1100
. . .Atlanta, GA 30339

Office: 770690-8995
Fax: 770 980 10n

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRlW

To the Stockholderof
Portfolio Advisors Alliance,Inc.

We havereviewedmanageraent'sstatements,includedin the accompanyingBroker DèalersAnnual
ExemptionReport in which(1)Portfolio Advisors.Alliance,Mc.identifiedthefollowirigavisions of 17
C.F.R.§15c3-3(k)underwhich Portfolio AdvisorsAlliance,Iñc.claimedanexemptionfrom 17CF.R.§
240.15c3-3:(k)(2)(ii)(the "exerption provisions");and,(2)Portfolio Advisors:Allience,Inc.statedthat
Portfolio Advisors Alliance,Inc.met the identidedexemptionprovisionsthromáltoutthe mostrecent
fiscal year withöut exception. Portfolio AdvisorsAlliance,Inc.'smanagement is responsiblefor
compliancewith the exemptionprovisionsand its ents. .

Our reviewwas condueled in accordance with the standardsof the Public Company Accounting
OversightBoard (United States)and,accordingly,includedinquiries:andother requiredprocediiresto
obtainevidenceaboutPortfolio Advisors Alliance,Inc.'scompliancewith the exemptionpröyisions.A
reviewis substantiallylessin scopethan anexninination; the objectiveof which is theexpressionof an .

opinion onmanagersent'sstatements.Accordingly, wedo not expresssuchanopinion.

Based on ourreview, we amnot aware of anymaterialmodificationsthat shouldbe mådeto
management'sstatementsreferredto abovefor them to befairly stated,in all material iespects,basedon
the provisions.setforth in paragraph.(k)(2)(ii),of Rule 15c3-3underthe Securities.5kölungeAct of 1934.

February25,2015
Atlanta, GA

RUBIOCPA,PC:



Portfolio Advisors Alliance, Inc.
330 Madison Avenue,6* Floor

ALLIANCEs | New York,New York10017

INC. | Tel:21Z-812-8900
Fax: 212-867-1993

January23,2015

RE: PORTFOUOADVISORSALUANCE
EXEMPTIONREPORT
SECRule 17a-5(d)(4)

To Whomit May Concern:

The below information is designed to meet the Exemption Report criteria pursuant to SECRule 17a-

5(d)(4):

• Portfolio Advisors Alliance is a broker/dealerregistered with the SECand FINRA.

• Portfolio Advisors Alliance claimed an exemption under paragraph (k)(2)(ii) of Rule 15c3-3 for
the fiscal year ended December 31,2014.

• Portfolio Advisors Alliance is exempt from the provisions of Rule 15c3-3 because it meets
conditions set forth in paragraph (k)(2)(II) of the rule, of which, the identity of the specific
conditions are asfollows:

> The provisions of the Customer Protection Ruteshall not be applicable to a broker or dealer
who,as an introducing broker or dealer,clearsall transactions with and for customers on a
fully disclosed basis with a clearkiit broker or dealer, and who promptly transmits all
customer funds and securities to the clearing broker or dealer which carries all of the

accounts of such customers andmaintains and preserves such books and records pertaining
thereto pursuant to the requirements of Rule 17a-3 and Rule 17a-4, as are customarily
madeandkept by a clearing broker or dealer.

• Portfolio Advisors Alliance has met the identified exemption provisions throughout the most
recent fiscal year without exception.

• Portfolio Advisors Alliance hasnot recorded any exceptions to the exemption for the fiscal year
ended December 31, 2014.

The above statemept is true and correct to the bestof my and the Firm'sknowledge.

IKe i Wasserman

Member FINRA,SIPC



RUBIO CPA,PC
CERTIFIEDPUBLICACCOlíNTANTS .: 900 Circle 75 Parkway

. Suite1100
Atlanta, GA 30339

Office: 770 690-8995
. Fax: .770 980-1077

PORTFOLIO ADVISORS ALLIANCE, INC.
INDEPENDENTACCOUNTANT'SREPORT ONAPPLYINGAGREED-UPONPROCEDURES

RELATED TO AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the StockholderofPortfoliö Advisors Alliance, Inc.

In accordancewith Rule 17a-5(e)(4) underthe SecuritiesExchangeAct of 1934,we haveperformedthe
procedmesenumerated below with respect to the accompanyingGeneral Assessment Reconciliation
(FormS]PC-7)to the SecuritiesInvestor ProtectionCorporation(SIPC) for the yearendedDecember 31,
2014,which wereagreedto by Portfolio AdvisorsAlliance,Inc.andthe SecuritiósandFaabauge
Commineion, Financial Industry Regulatory Authority, Inc.andSIPC,solelyto assistyouand the other
specifiedpartiesin evaluatingPortfolio AdvisorsAlliance,Inc.'scompliancewith the applicable
instructionsof the GeneralAssessmentReconciliation(FormSIPC-7).Portfolio Advisors Alliance,Inc.'s
'""""Samentis responsible for Portfolio Advisors Alliance, Inc.'scompliance with thoserequirements.
This agreed-uponproceduresengagement was conductedinaccordancewith attesiationstandards
establishedby theAmericanInstitute of Certified Public Accountants.The suffleiencyof these
proceduresis solely the responsibilityof thosepartiesspecifiedin this report.Consequently,wemakeno
representation regardingthe sufficiency of the procedures deseribedbelow either for thepurposefor
which this reporthasbeen requested or for any otherpurpose.The procedures we performodandour
findings areasfollows:

1. Comparedthe listed assessmentpaymentsinForm S]PC-7 with respectivecashdisbursement
recordsentries,notingno differences;

2. ComparedtheTotal Revenueamounts of theaudiledFormX-17A-5 for the year endedDecember
31,2014,with the amounts reportedin FormSIPC-7 for the year ended December 31,2014,
noting no differences;

3. Comparedadjustruentsreported inForm SIPC-7with supportingschedulesarxiworking papers,
noting no differences;and,

4. Provedthe arithmeticalaccuracy of the calculationsreflected in Form SIPC-7andin the related
schedules.andworking papers supportingtheadjustments,notingnodifferences.

Wewere not engaged to, anddid not conductan examination,the objective of which woµld be the
expressionof anopinion on compliance.Accordingly, wedo not express suchanopinion.Hadwe
performed additionalprocedures,other mattersmight havecometo our attentionthatwould havebeen -

reportedto you.

This reportis intendedsolely for the information anduse of the specifiedpartieslisted aboveandis not
intendedto be andshouldnotbe used by anyone otherthanthese specifiedparties.

February25,2015

Atlanta,GA pg,.....-
RUBIO CPA,PC



SECURITIES INVESTOR PROTECTIONCORPORATION

$ 7 P.O.Box92185 a2sh37nigt83neD.C.20090-2185 gg.
(33-REV 7/10) 00n6f81 ASSBSSillentReconcillation (33-REV 7/10)

For thefiscal year ended
(Readcarefully the instruotlonsin yotir WorkingCopybeforecompletingthis Form)

9 TO,,.BE-FILEDBYALL SIPC MEMBERSWITHFISCALYEARENDINGS

1.Nameof Member,aÛdrpss,besignated Expminflinhthority,1934 Act registrationno.and month in which fiscal year endsfor &
purposesof the audit reqlremant öf!$EC Ule17a-6:

.. Note:If anyof the Informationshownonthe O

| mallinglabel requirescorrection,pleasee-mail 'O' GIR125 FINRA DEC ' - anycorrectionsto torm@sipo,organdso
PORTFOLIOADYl80ftSAtilAtiCEINC 6'8 Indloateonthe formfiled.
SideDeaNAVE6tH FL

Nameandtelephonenumberof personto -
contactrespectingthis form.

2. A. Gener Assessment(item20 from page2)

B. Lesspay nt dewithSIPC-6 filed (excludeinterest) $$

DatePald
C.Lessprior overpaymentapplied

D. Assessmentbalanosdue or (overpayment)

. E. Interestcomputedon late payment(see instructionE) for" days at 20%perannum

F. Total assessmentbalanoeand interest due(or overpaymentcarried forward) $

G. PAID WITH THIS FORM:
Checkenclosed,payableto SIPC
Total (mustbe sameas F above) $

H.Overpaymentcarriedforward . $( )

3.Subsidiaries(S)and predecessors,(P)includedin this form (give nameand 1934 Act registrationnumber):

The SIPCmembersubmitting this form and the

tpheartHaI nfowthmaIitnis enteuteddhrersesnttre ceobryrect.
and complete.. a rpo p or otherorgantxation

(Authe zed signature)

Dated the day of £ ,20£. Of stie)

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 parlod of not less than 6years, the latest 4 years in en easily accessible place.

g Dates:
gg Postmarked Received Reviewellm

E Calculations Documentation Forward Copym
as rc.sExceptions: 'Ch.
E Disposition of exceptions:

1

I



DETERMINATIONOF "SIPC NETOPERATINGREVENUES" .
ANDGENERALASSESSMENT

Amountsfor theilsoal riod
beginning [-/-. . andending /2.-4 *E

Elininate costs

a.mToNtalrevenue(FOCUSLine12/PartIIAUne9,Code4030)

2b.Additions:

(1)Totalrevenuesfrom thesecuritiesbusinessof subsidiaries(exceptforeignsubsidiaries)andpredecessorsnotIncludedabove:

(2)Netlossfromprincipaltransactionsinsecuritiesin tradingaccounts.

(3)Netlossfromprincipaltransactionsin commoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedindeterminingitem2a.

(5)Netlossfrommanagementof orparticipatlonin theunderwritingordistributionof securities.

(6)Expensesotherthanadvertising,printing,registrationfeesandlegalfeesdeductedindeterminingnot
profitfrommanagementof orpartlolpationin underwritingordistributionof securitles.

(7)Netlossfromsecuritiesininvestmentaccounts.

Totaladditions

2c.Deductions:

(1) Revenuesfromthedistributionofsharesof a regleteredopenendinvestmentcompanyorunit
investmenttrust,fromthesaleof variableannulties,fromthebusinessofinsurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsinsecuritytuturesproducts.

(2) Revenuesfromoommoditytransactions. ,.
(3) Commissions,floorbroSkerageandclearancepaidtootherSIPCmembersinconnectionwithsecuritiestransacti ÅÛ
(4)Reimbursementsfor postagein connectionwithproxy solleitation.

(5)Netgainfr,omsecuritiesInInvestmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsIn(i) certlfloatesof depositand
(11)Treasurybills,bankersacceptancesorcommercialpaperthat.matureninemonthsorlessiromissuancedate.

(7) Olrectexpensesofprintingadvertisingandlegalfees,incurredinconnectionwithotherrevenue
relatedto the securitiesbusiness(revenuedefinedby Section16(9)(L)oftheAct).

(8) Otherrevenuenot relatedaltherdirectly or indirectly to thesecuritiesbusiness.
(SeeinstructionC):

(DeductionsInexcessof$100,000requiredocumentation)

(9) (1)TotalInterestanddividendexpense(FOCUSUne22/PARTllAUne13,
Code4075plusline2b(4)above)butnotin excess
oftotal interestanddividendincome. $

(11)40%of margininterest'earnedoncustomerssecurities
accounts(40%of FOCUSline5, Code3960). $

Enterthegreaterofline(i)or(ii)

Totaldeductions O ÚÌÛ
2d.SlPCNetOperatingRevenues , a %N7--O (p

20.GeneralAssessment .0025 ÍÛ
(topage1,line 2.A.

2


