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OATH OR AFFIRMATION

1, CHASE ROBISON , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
AVALON WEALTH MANAGEMENT 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:

N/A

Clia I2C
ARTURO J FENTANES | n
My Commission Expires : Signature
CHIEF FINANCIAL OFFICER, FINOP
Title

“Notary Public

I'-l

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

(a) Facing Page.

(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 15¢3-3.

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

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

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

(1) An Oath or Affirmation.

¥| (m) A copy of the SIPC Supplemental Report.

(n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

TN O [RERCERERER

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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MELTON & MELTON, L.L.P.

CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Avalon Wealth Management LL.C

We have audited the accompanying financial statements of Avalon Wealth Management LLC (a
Delaware limited liability company) (the “Company”), which comprise the statement of financial
condition as of December 31, 2014, and the related statements of income, changes in member’s equity,
and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under the Securities Exchange
Act of 1934, and the related notes to the financial statements and supplemental information. The
Company’s management is responsible for these financial statements. 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. The Company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no
such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial statement presentation. We believe that
our audit provides a reasonable basis for our opinion.

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

The information contained in Schedules I - Computation of Net Capital Under Rule 15¢3-1, Schedule IT —
Computation for Determination of Reserve Requirements Under Rule 15¢3-3 (exemption), and Schedule
I — Information Relating to Possession or Control Requirement Under Rule 15¢-3 (exemption),
collectively the “supplemental information” has been subjected to audit procedures performed in
conjunction with the audit of Avalon Wealth Management LLC’s financial statements. The supplemental
information is the responsibility of Avalon Wealth Management LLC’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 Rule 17a-5 of the Securities
Exchange Act of 1934. In our opinion, the supplemental information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

s Ml

Houston, Texas
February 27, 2015

6002 Rogerdale, Ste, 200 Houston, Texas 7707(’1) Tel 281-759-1120 Fax 281-759-5500



AVALON WEALTH MANAGEMENT LLC
STATEMENT OF FINANCIAL CONDITION
December 31, 2014

ASSETS

Cash and cash equivalents
Receivables from non-customers

Total assets

LIABILITIES AND MEMBER’S EQUITY

Liabilities:
State income taxes payable
Total liabilities
Commitments and Contingencies

Member’s Equity

Total liabilities and member’s equity

(See Notes to Financial Statements)

@

486,360

218,328

704,688

24,084

24,084

680,604

704,688



AVALON WEALTH MANAGEMENT LLC
STATEMENT OF INCOME
For the Year Ended December 31, 2014

Revenues:
Commission fee income $ 3,440,590
Expenses:
Employee compensation and benefits 965,760
Regulatory fees 66,019
General and administrative expenses 272,841
1,304,620
Income before state income taxes 2,135,970
State Income Taxes: 24,084
Net income $ 2,111,886

(See Notes to Financial Statements)

3)



AVALON WEALTH MANAGEMENT LLC
STATEMENT OF CHANGES IN MEMBER'S EQUITY
For the Year Ended December 31, 2014

Balance, beginning of year $ 1,411,109
Distributions (2,842,391)
Net income 2,111,886
Balance, end of year $ 680,604

(See Notes to Financial Statements)

CY)



AVALON WEALTH MANAGEMENT LLC

STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2014

Cash Flows from Operating Activities:
Net income
Adjustments to reconcile net income to net
cash provided by operating activities:
Changes in operating assets and liabilities:
Receivable from non-customers
Accounts payable - related party
State income taxes payable
Total adjustments
Net cash provided by operating activities

Cash Flows from Financing Activities:
Distributions

Net cash used in financing activities
Net increase in cash and cash equivalents

Cash and Cash Equivalents, beginning of year

Cash and Cash Equivalents, end of year

(See Notes to Financial Statements)

&)

$ 2111886

1,098,237
(228,356)
24,084
893,965
3,005,851

(2,842,391)
(2,842,391
163,460

322,900

S 486360



AVALON WEALTH MANAGEMENT LLC
NOTES TO FINANCIAL STATEMENTS
December 31, 2014

NOTE 1 - DESCRIPTION OF THE COMPANY

Nature of Operations

Avalon Wealth Management LLC (the “Company”) is a Delaware limited liability company
formed on February 8, 2012, as a limited purpose noncarrying broker-dealer. The Company completed its
registration with the Securities Exchange Commission (“SEC”) and Financial Industry Regulatory
Authority (“FINRA”) on January 14, 2013. Avalon Advisors, LLC (“AA”) is the sole member of the
Company. The Company is engaged in private placements of investment funds. While it did not do so in
2014, the Company is also approved to serve as principal underwriter and distributor of unlisted,
continuously offered, closed-end registered investment companies (“Closed-End Funds”). The Company
does not hold or maintain funds or securities or provide clearing services for other broker-dealers.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Commission Revenue

Commission revenue includes fee income, which is generally based on the value of the assets
under management held by the fund sponsor. Fee revenue is calculated on a monthly or quarterly basis
based on the beginning balance of all funds held during the month or quarter. These fees are recognized
over the period during which the assets were held. Commission revenue also includes other fee income as
noted in the placement fee agreements. These fees are computed in accordance with the underlying
sponsors’ placement fee agreements.

Cash and Cash Equivalents

The Company considers cash and cash equivalents to include all time deposits, certificates of
deposit, and all highly liquid investments with original maturities of three months or less.

Accounts Receivable

Receivables for fees are shown net of allowances and are written off when they are determined
to be uncollectible. An allowance for doubtful accounts is estimated through an analysis of the aging of
receivables, assessments of collectibility based on historical trends and other qualitative and quantitative
factors, including the Company’s relationship with the fund sponsor, the financial health of the fund
sponsor, current economic conditions, and whether the account is closed or active. No allowance was
considered necessary by management at December 31, 2014.

Income Taxes

The Company’s taxable earnings are included in the federal income tax return of AA;
therefore, any taxable earnings are passed through to AA’s members and taxed depending on their
individual tax situations. Accordingly, there is no provision for federal income taxes in the accompanying
financial statements. The State of Texas has a gross margin tax that applies to the Company and is included
in the consolidated state return filed by AA. State income taxes are calculated as if the companies filed on
a separate return basis, and the amount of current tax is remitted to AA.

©)



AVALON WEALTH MANAGEMENT LLC
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
December 31, 2014

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Management evaluated the Company’s tax positions and concluded that the Company had
taken no uncertain tax positions that require adjustment to the financial statements. The Company is subject
to income tax examinations by the U.S. federal or state tax authorities for the tax years from 2012 through
2014. The Company reports tax-related interest and penalties in the provision for state income taxes. There
were no tax-related interest and penalties in 2014.

Estimates

The preparation of financial statements in conformity 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 the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates. Management believes that these estimates and
assumptions provide a reasonable basis for the fair presentation of the financial statements.

Recent Accounting Pronouncement

In May 2014, the FASB issued Accounting Standards Update 2014-09 (“ASU 2014-09”),
Revenue from Contracts with Customers (Topic 606). ASU 2014-09 supersedes the revenue recognition
requirements in Topic 605, Revenue Recognition, and most industry-specific guidance throughout the
Industry Topics of the Codification. ASU 2014-09 is effective for annual reporting periods beginning after
December 15, 2017, and interim periods within annual periods beginning after December 15, 2018. The
Company is currently evaluating the impact ASU 2014-09 will have on the Company’s financial statements.

NOTE 3 - COMMITMENTS AND CONTINGENCIES
Credit Risks

At December 31, 2014, and at various times throughout the year, the Company maintained
cash balances in a financial institution in excess of federally insured limits.

Concentration Risks

The Company is engaged in various trading and brokerage activities in which counterparties
primarily include fund sponsors, banks, and other financial institutions. In the event counterparties do not
fulfill their obligations, the Company may be exposed to risk. The risk of default depends on the
creditworthiness of the counterparty or issuer of the instrument. It is the Company’s policy to review, as
necessary, the credit standing of each counterparty.

At December 31, 2014, one fund sponsor represented 84% of the Company’s accounts

receivable balance. One fund sponsor provided 63% of all commission fee income during 2014.
Management believes the Company’s relationship with both fund sponsors is satisfactory.

)



AVALON WEALTH MANAGEMENT LLC
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
December 31, 2014

NOTE 4 - RELATED PARTY TRANSACTIONS

During 2014, the Company incurred $1,236,600 in expenses related to an expense sharing agreement
the Company has with AA to provide personnel and administrative services on behalf of the Company. At
December 31, 2014, the Company had no outstanding payable to AA for these services.

During 2014, the Company received $1,178,552 in commission fee income from two fund sponsors
that are provided advisory services by AA.

NOTE 5 - NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net capital,
both as defined, shall not exceed 15 to 1 (and the rule of the “applicable” exchange also provides that equity
capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to
1). At December 31, 2014, the Company had net capital of $462,276, which was $457,276 in excess of its
required net capital of $5,000. The Company’s net capital ratio was 0.1 to 1.

NOTE 6 - SUBSEQUENT EVENTS

The Company has evaluated subsequent events through February 27, 2015, the date the financial
statements were available to be issued.

®



AVALON WEALTH MANAGEMENT LLC

COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

As of December 31, 2014

Computation of Net Capital:
Total ownership equity from Statement of Financial Condition
Deductions and/or charges:
Receivables from non-customers

Total non-allowable assets from Statement of Financial Condition:

Net Capital

Computation of Basic Net Capital Requirement:
Minimum net capital required:
[1] Minimum dollar net capital requirement of reporting broker or dealer
Net capital requirement
Excess net capital
Net capital less greater of 10% of [2] or 120% of [1]

Computation of Aggregate Indebtedness:
Payable to non-customers
Total A.L liabilities from Statement of Financial Condition:
[2] Total aggregate indebtedness
Percentage of aggregate indebtedness to net capital

Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1(d)

$

$ 218,328

24,084

P L BB

SCHEDULE {

680,604

218,328

462,276

1,606
5,000
5,000
457,276
456,276

24,084

24,084

5.21%
0.00%

There are no material differences between the preceding computation and the Company’s corresponding unaudited

Part ITA of Form X-17A-5 as of December 31, 2014,

®



SCHEDULE 11
AVALON WEALTH MANAGEMENT LLC
COMPUTATION FOR DETERMINATION
OF RESERVE REQUIREMENTS UNDER RULE 15¢3-3
OF THE SECURITIES AND EXCHANGE COMMISSION
As of December 31, 2014

Because the Company does not carry securities accounts for customers or perform custodial functions relating to
customer securities, it is exempt from the provisions of Rule 15¢3-3.

(10)



SCHEDULE III
AVALON WEALTH MANAGEMENT LLC
INFORMATION RELATING TO POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15¢3-3
OF THE SECURITIES AND EXCHANGE COMMISSION
As of December 31, 2014

Because the Company does not carry securities accounts for customers or perform custodial functions relating to
customer securities, it is exempt from the provisions of Rule 15¢3-3.

an



MELTON & MELTON, L.L.P.

CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
Avalon Wealth Management LL.C

We have reviewed management's statements, included in the accompanying Exemption Report Pursuant
to SEC Rule 17a-5(d)(2), in which (1) Avalon Wealth Management LLC identified the following
provisions of 17 C.F.R. §15¢3-3(k) under which Avalon Wealth Management LLC claimed an exemption
from 17 CFR. §240.15c3-3: ((k)(2)(i)) (the “exemption provisions") and (2) Avalon Wealth
Management LLC stated that Avalon Wealth Management LLC met the identified exemption provisions
throughout the most recent fiscal year without exception. Avalon Wealth Management LLC’s
management is responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about Avalon Wealth Management LLC’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 15¢3-3 under the Securities Exchange Act of 1934,

MM M 22

Houston, Texas
February 27, 2015

6002 Rogerdale, Ste. 200 Houston, Texas 77072 Tel 281-759-1120 Fax 281-759-5500



AVALON

WEALTH MANAGMENT

Exemption Report Pursuant to SEC Rule 17a-5(d)(2)

I, Kevin J. Lilly, CEO and President of Avalon Wealth Management LLC (“AWM?”), hereby state
and report, to the best of my knowledge and belief, as follows:

1

Securities and Exchange Commission (“SEC”) Rule 15¢3-3 (17 C.F.R.§240.15¢3-3), adopted
by the SEC pursuant to the Securities Exchange Act of 1934, as amended, is entitled
“Customer ptotection—reserves and custody of securities” and requires broker-dealers that
catty customer funds and securities to adhete to certain custody, control and reserve
requirements.

AWM is exempt from the provisions of Rule 15¢3-3 pursuant to the exemption in paragraph
(k)(2)@ of the Rule and met the exemption provisions throughout calendar year 2014,
without exception because it did not:

(8)  Carry customer accounts of any kind;

(b)  Receive customer funds or secutities; or

(c)  Otherwise hold funds or securities for, or owe money or securities to, customers.

If AWM ever comes into possession of customer funds or secutities, it will effectuate all
financial transactions between AWM and its customers through one or more bank accounts,

one of which has been established and is designated as “Special Account for the Exclusive
Benefit of Customers of Avalon Wealth Management LLC.”

Avalon Wealth W, LLC
BY: -~ /\{/

Kevin J. 129&& Exegutive Officer and President
Date: 'L?; 2 % 1§

e

2929 Alien Parkway, Suite 3000 - Houston, Texas 77019
Tel. 713.238.2050 - Fax 713.238.2051



MELTON & MELTON, L.L.P.

CERTIFIED PUBLIC ACCOUNTANTS

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

To the Member of
Avalon Wealth Management LLC

In accordance with Rule 17a-5(¢)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments
(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31,
2014, which were agreed to by Avalon Wealth Management LLC, and the Securities and Exchange
Commission, the Financial Industry Regulatory Authority Inc., and SIPC, solely to assist you and the
other specified parties in evaluating Avalon Wealth Management LLC’s compliance with the applicable
instructions of Form SIPC-7. Avalon Wealth Management LLC’s management is responsible for Avalon
Wealth Management LLC’s compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with attestation standards established by the American Institute
of Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been requested or for any
other purpose. The procedures we performed and our findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries for Avalon Wealth Management LLC 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 total revenue was $1,305 lower on the audited Form X-17A-5 than the total reported in Form
SIPC-7;

3) Noted no adjustments reported in Form SIPC-7; and
4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 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 and should not be used by anyone other than these specified parties.

Mbb s MM L2

Houston, Texas
February 27, 2015

6002 Rogerdale, Ste. 200 Houston, Texas 77072 Tel 281-759-1120 Fax 281-759-5500



SECURITIES INVESTOR PROTECTION CORPORATION
P.0. Box 92185 Washington, D.C. 20090-2185
202-371-8300
General Assessment Reconciliation

For the fiscal year ended 12/31/2014
{Read carafully the Instructions In your Working Copy belore completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authorily, 1934 Act registration no. and month In whieh fiscal year ends for
purposes of the audit requirement of SEC Rule 173-5:

SIPC-7

{33-REV 7110)

SIPC-7

(33-REV 7/10)

I , Note: If any of the information shown on the
2020 2060 MIXED AADC 220 malling label requires correction, pleass o-mail
089006 FINRA DEC any corrections to form@sipe.org and so
AVALON WEALTH MANAGEMENT LLG indicate on the form filed.
2929 ALLEN PKWY STE 3000
HOUSTON TX 77019-7100 Name and telephong number of person to
conlacl respecling this farm.
‘ I Peggy Lebert (713) 238 - 2058
2. A. General Assessment (item 2e Irom page 2) , $8.604.74
B. Less paymant made with SIPC-8 filed (exclude interest) (3,048.92 )
07/30/2014
Date Pald
C. Less prior overpayment applied (0 )
D. Assessment balance due or (overpayment) 5,555.82
E. Interest computed on lale payment (see Instruction E) for_=__days a1 20% per annum 0
F. Total assessmeni balance and Interest dus {or overpayment carried forward) 55'555'82
G. ggm *WITH THIS FOR‘QQ‘: .
eck enclosed, payable to SIP
Tolal {must be same as F above) $5.655.82
H. Overpayment carrled forward $(0 ; )

3. Subsidlaries (8) and predecessors (P) Included In this form {give name and 1934 Act registration number):
N/A

N/A

The SIPC member submitling this form and the
person by whom it is executed represent thereby Avalgp Wealth Management, LLC

i H Informsa ntain in Is frue, eorr
;:’gdt :o‘m g;z:g\atlon cohtalned harel Is true, correct (Y7 T e e
(Authoiked Signatire)

Dated the_26th day of February 2015, Chief Compliance Officer

{iioe]
This torm and the assessment payment Is due 80 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 easily accessible place.

£5 Dates: o T

= Postmarked Received Reviewed

Y

% Caloulations . Documentation _______ Forward Copy
b=

e Exceptions:

&

e Disposition of axceptions:



DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT
Amounts tor the fiscal period
beginning 1/1/2014
and ending 12/31/2014

item No Eliminate cents
2a. Total reventie (FOCUS Line 12/Part lIA Line 9, Code 4030) $ 3,441,895

2b. ‘Additions: y
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and
predecessors not Ingluded above,

{2) Net loss from principal ttansactions in sesurities In trading acooiints.

{8) Net loss from principal transactions in commodities In trading accounts.

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

OO |OCIO]O

{6) Net loss from managemen! of or participation in the underwriting or distribution of securities.

{6) Expenses other than adverising, printing, registration-fees and fegal fees deducted in determining net 0
protit from management of or participation in underwriting or distribution of securities.

{7} Net loss from securities ininvestment accounts.

Total additions

2¢. Deductions:
{1) Revenues from the distribution of shares of a registered open end investment company or unil
investment trust, from the sale of variable annuities, fiom the business of insurance, from investment
advisory services rendered to registered investment companies or insurance company separate 0
accoynts, and from transactions in security futures products.

{2} Revenues fram commodity transactions. 0

{3) Commissions; floor brokerage and clearance paid to other SIPC members in connection with 0
securities transatlions.

{4) Reimbursements.for postage in connection with proxy solicitation. 0

0

{5} Net gain from securities in investment accounts.

{6} 100% of commissions and markups earned from transactions in (i) certificates of deposit and
(if) Treasury bills, bankers acceptances or commercial paper that mature nine months or ess 0
from issuance date.

(7} Direct expenses of printing advertising and legal fess incurred in.conngction with other revenue 0
refated 1o the securitiss business {revenue delined by Section 16{8){L} of the Act),

(8) Other revenus not related either directly or ingirectly to the securities business.
{See Instruction C):

N/A 0

{Deductions tn excess of $100,000 require documentation)

{9) (i} Total interest and dividend expense (FOCUS Line 22/PART UA Line 13,
Code 4075 plus line 2b(4) above) but notin excess 0
of {otal interest and dividend income. $

{ii) 49% of margin interest evarpgd on customers securities 0
acepunts (40% of FOGUS line 5, Code 3860). $
Enter the greater of line {i} or {ii) 0
Total deductions 0
2d. SIPC Net Operating Revenues $3,441,895
2e. General Assessment @ .0025 $8,604.74

{to page 1, fine 2.A.)
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LL (,hecim ck™ SECURITY FEATUH[w L
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TED ON BACK INDICATE NO TAMPERING OR COPYWG

CADENCE amm NA
valon Advisons, LLC 61-620/622

‘929 Allen Parkway
‘Suite 3000
: oustpn ‘Texas 77019

2271015

PAY TO THE
ORDER OF SIPC

| $ 5 556.82

Five Thousand Flve Hundred Flfty Fwe and B2/ 100 T T TSR IR TR AR A bR A VAR RIS O by
. : e "B EROTECTED AGAINST FRAUD § “meii it

‘e
- P.O. Box 92185
Washington e 20090-2185

: MEMO

AWM- General assessment for 2H-2014
"OsiL 781 KOBZP0OR 295

Avalon Advisors, LLC 11478
SIPC 2/27/2015
Date Type Reference Original Amt. Balance Due Discount Payment
2/27/2015  BIll 5,655.82 5,555.82 5,655.82
Check Amount 5,555.82
Cadence Bank - Oper AWM- General assessment for 2H-2014 5,655.82
Avalon Advisors, LLC 1 1478
SIPC 2/27/2015
Date Type Reference Original Amt. Balance Due \wj; \ Discount Payment
2127/12015  BIll 5,555.82 §55 82 2 5,655.82
. \ \ \\;\ Ch\eak Amount 5,5655.82
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Cadence Bank - Oper AWM- General assessment for 2H-2014 5,655.82
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