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OATHORAFFIRMATION

l, JameS L. Harris , swear (or affirm) that, to the best of my
knowledgeand belief the accompanyingfinancial statements and supporting schedules pertaining to the firm of

GrandFinanCial,InC. ,asof
DeCember31 ,2014,are true and correct, I furtherswear(or affirm)that neitherthe companynor any
partner,proprietor,principalofficeror directorhasany proprietaryinterestinany accountclassifiedsolelyasthat of a customer,
exceptasfollows:

O 1.ARIANNB.HINTON

Notary Public signature
Stateof Texas

Comm.Expires06-06-2015 President
Title

NotaryPublic

Thisrepolt**contains(checkallapplicableboxes):
X (a) Facingpage.
X (b) StatementofFinancialCondition.
X (c) Statementoflocome (Loss).

X (d) StatementofCash Flows
X (e) StatementofChanges in Stockholders'EquityorPartners'orSoleProprietor'sCapital.
X (f) StatementofChangesinLiabilitiesSubordinatedtoClaimsofCreditors.
X (g) ComputationofNet Capital.
X (h) ComputationforDeterminationof ReserveRequirementsPursuanttoRuie1503-3.

X (i) InformationRelatingtothePossessionorControlRequirementsUnderRule 15c3-3.
X (j) A Reconciliation,including appropriateexplanation,of the Computationof Net Capital Under Rule 1503-1 and the Computationfor

Determinationof the ReserveRequirementsUnderExhibitA ofRule15c3-3.
(k) A Reconciliationbetweenthe audited andunauditedStatementsofFinancialConditionwithrespectto methodsof consolidation.
(I) An OathorAffirmation.
(m) A copyoftheSiPC SupplementalReport.
(n) Areportdescribinganymaterialinadequaciesfound toexistorfoundto haveexistedsincethe date of thepreviousaudit.
(o) ExemptionReport

"For conditionsof confidentialtreatmentofcertainportionsof thisfiling,seesection240.17a-5(e)(3).
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.gACCOUNTANTS-I CONSULTANTS

REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

Tothe Boardof Directors
GrandFinancial,Inc.
Addison,Texas

We have audited the accompanyingstatementof financial conditionof Grand Financial, Inc. (The "Company")as of
December31, 2014,and the related statementsof income(loss), changesin stockholders'equity, changes in liabilities
subordinatedto claimsof generalcreditors,and cash flows for the year then ended. Thesefinancialstatementsare the
responsibilityof the Company'smanagement. Our responsibilityis to expressan opinionon these financialstatementsbasedonour audit.

We conductedouraudit in accordancewith the standardsof the PublicCompanyAccountingOversightBoard (United
States). Thosestandardsrequirethat we plan andperformtheaudit to obtain reasonableassuranceaboutwhetherthe
financialstatementsare free of materialmisstatement.An audit includesexamining,ona testbasis,evidencesupporting
theamountsanddisclosuresin thefinancialstatements.An auditalsoincludesassessingthe accountingprinciplesused
and significantestimatesmadeby management,as well as evaluatingtheoverall financialstatementpresentation.We
believethatour auditprovidesa reasonablebasisforouropinion.

In our opinion,the financialstatementsreferredto abovepresentfairly, in all materialrespects,the financialpositionof
GrandFinancial,Inc.asof December31,2014,and theresultsof itsoperationsandits cashflowsfor theyearthenendedin
conformitywithaccountingprinciplesgenerallyacceptedinthe UnitedStatesof America.

ThesupplementaryinformationcontainedinSchedulesI and il (the"SupplementalInformation")hasbeensubjectedto audit
proceduresperformedinconjunctionwiththe auditof theCompany'sfinancialstatements.The SupplementalInformationis
the responsibilityof the Company'smanagement. Our auditproceduresincludeddeterminingwhetherthe Supplemental
Informationreconcilesto the financial statementsor the underlyingaccountingand other records, as applicableand
performingproceduresto testthecompletenessandaccuracyof the informationpresentedin theSupplementalInformation.
Informingour opiniononthe SupplementalInformation,we evaluatedwhetherthe SupplementalInformation,includingits
formandcontentis presentedinconformitywith17C.F.R.§240.17a-5.Inouropinion,theSupplementalInformationisfairly
stated,inall materialrespects,in relationto thefinancialstatementsas a whole.

CF &Co., L.L.P.
Dallas,Texas
February25,2015

8750 N. CentralExpressway 972.3874300 CPAmericainternational, in alliancewith CroweHorwathInternationa

Suite300 800.834.8586 IViember: The internationalAccountingGroup
Dallas,TX 75231-6464 972.960.2810 fax World Services Group



GRANDFINANCIAL,INC,
Statementof FinancialCondition

December 31,2014

ASSETS

Cash $ 301,882

TotalAssets $ 301,882

LIABILITIESANDSTOCKHOLDER'SEQUITY

Liabilities:

Accountspayable $ 59,245
Otheraccruedliabilities 3,849

Total liabilities 63,094

Stockholder'sequity:
Common stock, 100,000shares

authorizedwith $1parvalue,
1,000shares issuedandoutstanding 1,000

Additionalpaid-incapital 1,121,407
Retainedearnings(deficit) (883,619)

Totalstockholder'sequity 238,788

Total Liabilities andStockholder'sEquity $ 301,882

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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GRANDFINANCIAL,INC.
Statementof Income(Loss)

ForTheYearEndedDecember31,2014

Revenues:

Brokerage fees $ 1,150,745

Expenses;

Commissions 765,302
Salaries 76,453
Payrolltaxes 61,139
OutsideServices 807

Operatingexpense 197,352
Taxes- Other 2,151
Fiiingfees 43,832
Professionalfees 14,137

Totalexpenses 1,161,173

income(loss)before Incometaxes (10,428)

Stateincometax expense 3,028

NetIncome(Loss) $ (13,456)

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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GRANDFINANCIAL,INC.
Statementof Changesin Stockholder'sEquity

Forthe Year EndedDecember 31,2014

Additional Retained
Common Paid-in Earnings

Stock Capital (Deficit) Total

Balancesat

December31,2013 $ 1,000 $ 1,024,991 $ (870,163) $ 155,828

Contributions -- 96,416 -- 96,416

Netincome(loss) -- - (13,456) (13,456)

Balancesat

December31,2014 $ 1,000 $ 1,121,407 $ (883,619) $ 238,788

Theaccompanyingnotesarean integralpartofthesefinancialstatements.
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GRANDFINANCIAL,INC.
Statementof Changesin LiabilitiesSubordinated

to Claimsof GeneralCreditors
For the Year Ended December31,2014

Balance,at December31,2013 $ --

Increases ..

Decreases --

Balance,at December 31,2014 $ --

Theaccompanyingnotesareanintegralpartofthesefinancialstatements.
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GRANDFINANCIAL,INC.
Statementof CashFlows

FortheYearEnded December31,2014

Cash flows fromoperatingactivities

Netincome(loss) $ (13,456)
Adjustmentsto reconcilenet income(loss)to net

cash provided(used)by operatingactivities:
Changesinassetsandliabilities;

increase(decrease)in accountspayable 7,129
increase(decrease)in otheraccruedliabliities (3,401)

Netcashprovided(used)by operatingactivities (9,728)

Cash flows frominvestingactivities

Netcashprovided(used) by investingactivities --

Cashflowsfromfinancingactivities

Capitalcontributions 96,416

Net cashprovided(used)byfinancing activities 96,416

Netincrease(decrease)incash 86,688

Cashat beginningof year 215,194

Cashat endof year $ 301,882

Theaccompanyingnotesareanintegralpartof thesefinancialstatements.
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GRANDFINANCIAL,INC.
NotestoFinancialStatements

December31, 2014

Note1- OrganizationandSignificantAccountinaPolicies

Natureof Business

GrandFinancial,Inc.(the"Company"),wasincorporatedonApril16,1987anddealsinbrokerageofoilandgasprivate
placementsfor an affiliatedcompany("GrandEnergy,Inc.").The Companyis registeredwith the Securitiesand
ExchangeCommission("SEC")underRule 15c3-3(k)(2)(i)andis a memberof the FinancialIndustryRegulatory
Authority("FlNRA").TheCompanyislocatedinAddison,Texas.

RevenueRecognition

Brokeragefeesandrelatedexpensesarerecordedintheperiodinwhichearned.

IncomeTaxes

Managementhas evaluatedincometax positionstaken,orexpectedto be taken, for likelihoodof realization,
beforerecordinganyamountsforsuchpositioninthe financialstatementsand also has evaluatedthe needfor
disclosurewithrespectto incometaxpositionstakenthatarenotcertainto berealized.

TheCompanyandits shareholderhaveelectedtreatmentunderprovisionsof SubchapterS of theIntemalRevenue
Code;therefore,taxableincomeor lossfromcorporateoperationsis allocatedto the shareholder.Accordingly,no
provisionhas beenmadeforfederalincometaxesinthefinancialstatementsatDecember31, 2014.Anypotential
interestandpenalty,shouldonearise,wouldbeincludedasacomponentof incometaxexpenseintheperiodinwhich
theassessmentarises, Incometaxreturnsaresubjectto examlnationby taxingauthoritiesovervariousstatutesof
limitationsgenerallythreetofiveyearsfromthedateoffiling.

Useof Estimates

Thepreparationoffinancialstatementsinconformitywithaccountingprinciplesgenerallyacceptedinthe UnitedStates
of Americarequiresmanagementto makeestimatesand assumptionsthat affectcertainreportedamountsand
disclosures.Accordingly,actualresultscoulddifferfromthoseestimates.

Note2 - RelatedPartyTransactions

TheCompanyisrelatedthroughcommonownershipto GrandEnergy,Inc.,aTexascorporation.GrandEnergy,Inc.
hasagreedto paycertainoperatingexpensessuchasoverheadandlicensingonbehalfof the Company.Pursuantto
regulatorypronouncements,the Companyhascalculateditsallocableamountof theseexpensesandhasincluded
suchamountsin thefinancialstatements.FortheyearendedDecember31,2014,theseexpensestotaled$197,352
andarereportedasoperatingexpenses.

Fortheyear endedDecember31,2014,the Companyearnedcommissionsof $741,875,andPlacementAgentFees
of$408,870for marketingoilandgasinvestmentsfor GrandEnergy,Inc.
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GRANDFINANCIAL,INC.
NotestoFinancialStatements

December31,2014

Note3 - NetCapitalRequirements

Pursuantto thenetcapitalprovisionsof Rule15c3-1oftheSecuritiesExchangeActof 1934,the Companyisrequired
to maintaina minimumnetcapital,asdefinedundersuchprovisions.Netcapitalandthe relatednetcapitalratiomay
fluctuateon a dailybasis.At December31,2014, the Companyhadnetcapitalof approximately$238,788andnet
capitalrequirementsof $5,000.The Company'sratioof aggregateindebtednessto netcapitalwas .26to 1. The
SecuritiesandExchangeCommissionpermitsaratioof nogreaterthan15to 1.

Note4 - PossessionorControlReauirements

TheCompanyholdsnocustomerfundsorsecurities.Therewerenomaterialinadequaciesintheproceduresfollowed
inadheringtotheexemptiveprovisionsofSECRule15c3-3(k)(2)(i).

Note5- CreditRisk

At December31, 2014,andatvarioustimesthroughouttheyear,the Companymayhavehadcashbalancesin
excessofFederallyinsuredlimits.

Note6 - RecentAccountingPronouncement

in May2014,theFinancialAccountingStandardsBoardissuedAccountingStandardsUpdate("ASU")No.2014-09
Revenuefrom Contractswith Customers",whichprovidesguidancefor revenuerecognition.This ASU's core
principleis thata companywillrecognizerevenuewhenit transferspromisedgoodsorservicesto customersinan
amountthatreflectsconsiderationto whichthe companyexpectsto beentitledin exchangefor thosegoodsor
seivices.ThisASUalso requiresadditionaldisclosureaboutthenature,amount,timinganduncertaintyof revenue
andcashflowsarisingfromcustomercontracts,includingsignificantjudgmentsandchangesin judgments,andassets
recognizedfromcostsincurrenttoobtainorfulfilla contract.ASUwillbe effectivecommencingwiththe Company's
yearendingDecember31,2017, Thecompanyis currentlyassessingthepotentialimpactof thisASUonitsfinancial
statements.
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Schedule I

GRANDFINANCIAL,INC.
Computation of NetCapitalUnderRule1503-1
of theSecuritiesandExchanceCommission

As of December31,2014

COMPUTATIONOFNETCAPITAL

Totalownershipequityqualifiedfor netcapital $ 238,788

Add:
Otherdeductionsorallowablecredits

Totalcapitalandallowablesubordinatedliabilities 238,788

Deductionsand/orcharges --

Netcapitalbeforehaircutsonsecuritiespositions 238,788

Haircutsonsecurities(computed,whereapplicable,
pursuantto Rule15c3-1(f)) --

Netcapital $ 238,788

AGGREGATEINDEBTEDNESS
AccountsPayable $ 59,245
Otheraccruediiabilities 3,849

Totalaggregateindebtedness $ 63,094
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Schedule I(continued)

GRANDFINANCIAL,INC,
Computationof NetCapitalUnderRule15c3-1
oftheSecuritiesandExchangeCommission

Asof December31,2014

COMPUTATIONOFBASICNETCAPITALREQUIREMENT

Minimumnetcapitalrequired(6-2/3%oftotal
aggregateindebtedness) $ 4.?05

Minimumdollarnetcapitalrequirementof
reportingbrokerordealer $ 5.000

Netcapitalrequirement(greaterof abovetwo
minimumrequirementamounts) $ 5.000

Netcapitalinexcessof requiredminimum $ 233.786

Netcapitallessthegreaterof10%oftotalaggregateindebtednessor120%of requiredminimum $ 23?.479

Ratio:Aggregateindebtednessto netcapital .26to1

RECONCILIATIONWITHCOMPANY'SCOMPUTATION

TherewerenomaterialdifferencesinthecomputationofnetcapitalunderRule1503-1fromtheCompany'scomputation.
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ScheduleIl

GRANDFINANCIAL,INC.
ComputationforDeterminationofReserveReauirementsUnder

Rule15c3-3oftheSecuritiesandExchanqeCommission
AsofDecember31,2014

EXEMPTIVEPROVISIONS

The Companyhas claimedan exemptionfromRule15c3-3undersection15c3-3(k)(2)(i),inwhich theCompanyis a direct
participationbroker-dealer.

SEC
MallProcessing

Section

MANOo DE

WashingtonDC
408
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REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONMANAGEMENT'SEXEMPTIONREPORT

To the Boardof Directors
GrandFinancial,Inc.
Dallas,Texas

We havereviewedmanagement'sstatements,includedin the accompanyingexemptionreport,in which (a) Grand
Financial,Inc.identifiedthe followingprovisionsof 17 C.F.R.§15c3-3(k) underwhichGrandFinancial,Inc.claimed
anexemptionfrom 17C.F.R.§240.15c3-3(k)(2)(i),(the "exemptionprovisions")and (b) GrandFinancial,Inc.stated
that Grand Financial, Inc.met the identifiedexemptionprovisionsthroughoutthe period from June 1, 2014 to
December31, 2014withoutexception.GrandFinancial,Inc.'smanagementis responsibleforcompliancewiththe
exemptionprovisionsand itsstatements.

Our reviewwas conductedin accordancewith the standardsof the PublicCompanyAccountingOversightBoard
(UnitedStates)and, accordingly,includedinquiriesand other requiredproceduresto obtainevidenceaboutGrand
Financial, Inc.'scompliancewith the exemptionprovisions. A review is substantiallyless in scope than an
examination,the objectiveof which is the expressionof an opiniononmanagement'sstatements.Accordingly,we
do notexpresssuchanopinion.

Based on our review,we are not aware of any material modificationsthat should be made to management's
statementsreferredtoabovefor themto befairlystated, inall materialrespects,basedontheprovisionssetforth in
paragraph(k)(2)(i),of Rule15c3-3 underthe SecuritiesExchangeAct of 1934.

CF &Co., L.L.P.

February25,2015

8750 N Central Expressway 972.387.4300 CPAmericaIntemational, in alliancewith CroweHorwath international

Suite300 800.834.8586 Member: TheInternationalAccountingGroup
Dallas,TX 75231-6464 972.960.2810 fax World ServicesGroup



GRAND FINANCIAL, INC.
15303Dallas Parkway

Suite 1010
Addison, Texas 75001

972/788-2080

MEMBER NASD MEMBER SIPC

February 10,2015

GRAND FINANCIAL, INC. EXEMPTION REPORT

Grand Financial, Inc. (the "Company") is a registered broker-dealer subject to Rule 17a-5

promulgated by the Securities and Exchange Commission (17 C.F.R.§240,17a-5, "Reports to be
made by certain brokers and dealers"). This Exemption Report was prepared as required by 17
C.F.R.§240.17a-5(d)(1) and (4).To the best of its knowledge and belief, the Company states the
following:

(1) The Company claimed an exemption from 17 C.F.R.§24o.15c3-3 under the following
provisions of 17 C.F.R.§24o.15c3-3 (k): [(2) (i) ]

(2) TheCompany met the identified exemption provisions in 17 C.F.R.240.15c3-3(k)[(2)(i)]
throughout the most recent period of June 1,2014 to December 31, 2014.

I, James L Harris, swear (or affirm) that, to my best knowledge and belief, this Exemption
Report is true and correct.

Title President

February 10, 2015
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REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM
ONTHESIPCANNUALASSESSMENT

The Boardof Directors
GrandFinancial,Inc.
Dallas,Texas

Attention: JamesL.Harris

In accordancewith Rule 17a-5(e)(4)under the SecuritiesExchangeAct of 1934, we have performedthe procedures
enumerated below with respect to the accompany Schedule of Assessment and Payments General Assessment
Reconciliation("FormSIPC-7")tothe SecuritiesInvestorProtectionCorporation("SIPC")for the yearendedDecember31,
2014,which were agreedto by Grand Financial,Inc. (the "Company"),the Securitiesand ExchangeCommission,the
FinancialIndustryRegulatoryAuthority,Inc.,andSIPC,solelyto assistyou and theseotherspecifiedpartiesin evaluating
the Company'scompliance with the applicable instructionsof the Form SIPC-7. The Company'smanagementis
responsiblefor the Company'scompliancewith those requirements. This agreed-upon proceduresengagementwas
conductedin accordancewith attestationstandardsestablishedby the AmericanInstituteof CertifiedPublicAccountants.
The sufficiencyof these proceduresis solelythe responsibilityof those partiesspecifiedin this report.Consequently,we
make norepresentationregardingthe sufficiencyof the proceduresdescribedbeloweitherfor the purposefor which this
reporthasbeenrequestedorforanyotherpurpose.Theprocedureswe performedandourfindingsare as follows:

1. Comparedthe listed assessmentpaymentsin FormSIPC-7with respectivecash disbursementrecordentries(cash
disbursementjoumal),notingnodifferences.

2. Comparedthe amountsreportedon the auditedFormX-17A-5 Part Ill for the year ended December31, 2014,as
applicable,withthe amountsreportedin FormSIPC-7 for theyearendedDecember31,2014,notingnodifferences.

3. Comparedany adjustmentsreportedin Form SIPC-7 with supportingschedulesand working papers, noting no
differences.

4. Proved the mathematicalaccuracyof the calculationsreflectedin Form SIPC-7 and in the related schedulesand
workingpaperssupportingthe adjustments,notingnodifferences.

5. Comparedthe amount of any overpaymentapplied with the Form SIPC-7 on which it was computed,noting no
differences.

We werenotengagedto, anddid not,conductan examination,the objectiveof whichwouldbetheexpressionof an opinion
on compliance.Accordingly,we do not expresssuchanopinion.Hadwe performedadditionalprocedures,othermatters
mighthavecometoour attentionthatwouldhavebeenreportedto you.

This reportis intendedsolelyfor the informationand useof the specifiedpartieslistedaboveand is not intendedto be and
shouldnotbe usedby anyoneotherthanthesespecifiedparties.

CF& Co.,L.L.P.
Dallas,TX
February25,2015

8750 N.CentralExpressway 972.387.4300 CPAmericaInternational,in alliancewith CroweHorwathInternational

Suite300 800.834.8586 Member: TheinternationalAccountingGroup
Dallas,TX75231-6464 972.960.2810 fax WorldServices Group



SECURITIES INVESTOR PROTECTl0NCORPORATION

SPC-7 P.O.BOx 92185 202 37n1-103nd0D.C.20090-2185 SWC4
(33-REV 7/10) General AssessmentReconciliation (33-REV 7|10)

For the fiscal year ended 12/31/2014

(Read carefully the Instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

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

Note: If any of the informationshownon the
20*20*********M*****************''*MIXED AADC220 mailing label requirescorrection, pleasee-mail
037928 FINRA DEC any corrections to form@sipc.organdso
GRAND FINANCIAL INC indicate on the form filed.
15303DALt.AS PKWY STE 1010

ADDISONTX75001-4651 Nameand telephone numberof personto
contact respecting this form.

2. A. General Assessment (Item 2e from page 2)

B. Less payment made with SIPC-6 filed (exclude interest) )

DatePaid

C. Less prior overpaymentapplied ( OÒ )

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see Instruction E) for____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $

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

H. Overpayment carried forward $( )

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

TheSIPC member submitting this form and the
person by whomit is execuled represent thereby
that all information contained herein is true, correct
and complete. a con>orada on anon)

Dated the ay of , 20

This form and the assessment payment Is due 60 days after the end of the ilscal year. Retain the Working Copy of this form
or a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

ua

Calculations Documentation Forward0opy
a::
e Exceptions:

3 Disposition of exceptions:
1

ClibPDF - www.fastio.com



DETERMINATION OF "SIPC NETOPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2014
and ending 12/31/2014

Eliminate cents

2ta ToNoalrevenue (FOCUSLine 12/Part IIA Line9, Code4030) a 6 59 f5
2b. Additions:

(1) Totalrevenueslromthesecuritiesbusinessof subsidiaries (exceptforeignsubsidiaries)and
predecessors not included above.

(2) Nei loss fromprincipaltransactionsin securities in trading accounts.

(3) Nel lossfrom principaltransactionsin commoditiesin tradingaccounts.

(4) Interest anddividend expensedeductedin determining item 28.

(5) Net loss from management of or participation in the underwriting ordistribution of securities.

(6) Expensesother thanadvertising,printing,registrationfeesandlegalfeesdeducted in determining net
profit frommanagemen1of or parlicipation in underwriting or distribution of securities.

(7) Net lossfrom securities in investmentaccounts.

Totaladditions

2c. Deductions:
(1) Revenuesfromthe distributionof sharesof a registered openend investmeal companyor unit

investmenttrust, fromthesaleof variableannuities,from thebusinessof insurance,irom investment
advisory services rendered to registered investmeni companiesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerage andclearancepaidto other SIPCmembersinconnectionwith
secunties transactions.

(4) Reimbursementsfor postage in connection withproxysolicitation.

(5) Nei gainfromsecurities in investment accounts.

(6) 100%of commissions andmarkupsearnedfrom transactionsin (i) certiilcatesof deposit and
(ii) Treasury bills, bankers acceptances or commercial paperthat mature ninemonths or less
from issuancedate.

(7) Direct expensesof printingadvertisingand legal feesincurredin connection with otherrevenue
related lo the securities business (revenuedefinedby Section16{9)(L) of theAct).

(8) Other revenue not related either directly or indirectly to the securities business.
(Se nstruction 0):

ctions in xcessof $100,000 requiredocu , tion) } {0 ?
/7) 20/6 -77, i
v c20/5-19,Li ,

(9) (i) Totalinterest and dividend expense(FOCUS Line22/PARTliA Line 13,
Code 4075 plus line 2b(4) above)but not in excess
of total interest and dividend income. $

(ii) 40%of margin inlerest earnedoncustomerssecurities
accounts(40% of FOCUSline 5, Code3960). $ '6

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

Total deductions /50, 945
?d.SIPC Net Operating Revenues

23. General Assessmeni@ .0025 $

(to page1, line 2.A.)
2
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