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OATH OR AFFIRMATION

1, Toy L 064015 , swear(or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

of T)e.C4vviber 3) , 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:

© Title

Notary Public

This report ** contains (check all applicalOi> %). -

E (a) Facing Page.
H (b) Statement of Financial Condition.
E (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.

8 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
j% (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 andthe

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
O (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
E (l) An Oath or Affirmation.
E (m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequaciesfoundto exist or found to have existed sincethe date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this pling, see section 240.17a-5(e)(3).
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RUBIO CPA, PC
CERTIFIED PUBUC ACCOUNTANTS 900 Circle 75 Parkway

Suite1TOO
Atlanto,GA30349

Offide: 770690-8995

REP RT OF INDEPENDENT ex: :770 980-1077

.REGISTÈRED PUBLIÓACCOUNTING FIRM

To the Members pf

YieldQuestaSecuritiesLLC

Wehave audited the accompanying finaneialstatementsof YieleQuestSecurities LLC which comprise .

the statementof financial conditionasofnecember31,20f4,and the related statementsof operations,
changes in members'equity,andcashflo4vsfor theyear then endedthat are filed pursuantfd Rle 17as5
under the Securities&change Act of 1934,andthe relatednotesto the financialstatements,and
supplemental information.YieldQuest SeeuritiesLLC nianagement is responsible foithese financial
statements. Our responsibility is to expressan opinion on thesefinancial statementsbasedon our audit.

We conducted our audit.in accordance wiíh the standardsof the Public Company Accouriting Oversight
Board (United States Those standardsrèquire that we plan andperform the audit to obtaiäreasonable
assuranceabout whether the fdiancial statbments:arefree of material misstatement.The Companyisinot

required to have,nor were we engaged to erform,an audit of it internål control overifinanóial reporting.
Our audit included consideration ofinternal controfover financiål reporting as a basis.fordesigning audit

proceduresthat are appropriate inthe circumstances,but not for die purpose of expressingan opinion on
the effectiveness of the Company'sintemelcontrol over financialreporting, Accordingly, we expressno
such opinion. An audit also includes examining,on atest basis,ievidencesupportingthe atuounts and
disclosures in the financial statements.Air audit also includes sesessingthe-accounting piinciples used

and significant estimatesmadeby managément,aswell as evaluatingthe overall financial stateinent
presentation.We believe that our adit piovidesa reasonablebasis(ofour opinion.

In our opinion,the financiál statementseferred to above present faitly, in all materialrespects,the
financial position of YieldQuest Securities LLC as of December 31,2014,and thoreslts of its.operations
and its cashflows for the year then ended in conformity eith accovating principles generally:accepted in
the United States.

The information contained in Schedules I II and III has;béen subjectedto audit proceduresperfotmed in
conjunction witlethe audit of YieldQuest ecurities LLC financial:staternents. The information is the
responsibility of YieldQuest Securities LLC management.. Ourauditprocedums,included determining
whether the information in Schedules I, II and Ill reconciles to the financial statementsorthe undedying

accounting and other records, as applicable;and performing proðeduresto test-the compl eness.and
accuracy of the information presentedin the accompanying schedules.In forming òur opinion onthe
accompanying schedules,we evaluated dhether thesupplementålinformation,including its form and.
content,is preserited in conformityllulel a-5of theSecurities ExchangeAct of 1934.Inpur opinion, the
aforementioned supplemental information is fairly stated,in all esterial respects, iátyhation to the

. financial statementsas awhole.

February 26,2015
Atlanta, Georgia

RUBIO CPA,PC



YIELDQUENT SECURITIES, LLC

STATEMENT OF FINANCIAL CONDITION
Incomber 31, 2014

ASSETS

Cash $ 103,525

Depositswith clearing organization 104,013
Due frorn cleanng organn:ation 47,316
Duefrom member - current 1,641

FURNiTURE AND EQUIPÚENT 593,493
Less accumulated deprèciation (550,987)

Furniture and equipÃent·net | 42,506

TOTAL | $ 299,001

LJABILITIES AND IVIEMBERS'EQUITY

Accounts payable and secruedexpenses 13,867
Securities sold but not et purchased 47,316
Deferred Rent 11,118

TOTAL LIABILITIES | 72,301

MEMBERS' EQUITY 226,700

TOTAL |$ 299,001

See inde sendentAuditors' Reportand
Notesto FinancialStatements.
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YIELDQUEST SECURITIES,LLC

STATEklENTOF OPERATIONS
FOR THE YEAR ENDED December 31, 2014

COMMISSIONS | $ 2,174,793

OPERATING EXPENSES6
Total Payroll Expense 461,963
Rent or LeaseExpense 220,853
Research 182,021
Clearing Costs 179,597

Employment Recruiter fee 10,740
Compliance Fees 68,630
Tech Service Fee 31,066

Depreciation Expense 24,996
Telephone/CableExpense 11,511
Advertising & Marketing 8,450
Accounting Fees 7,500
Insurance Expense 7,203
Interest Expense 5,713
Office 3,728
Bank Fees 3,510
Taxes andLicenses 1,847

Conference Expense 1,250
Printing Fees 1,123
Postage/Freight Expense 962
Meals & Entertainment 809

Maintenance & Repairs Expe se 406
Education Expense 375
Law Fees 195
Cost of Funds 179

Travel Expense 100
CRD - Registrations 25

Total expenses | 1,234,752

Net income before other ncome <expense> | 940,041

OTHER INCOME <EXPENSE>:

Trading gains - net 361
Other Revenue 246

Net other income | 607

NET Income j $ 940,648

See inde endent Auditors' Reportand
Notesto FinancialStatements.
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YlELDQUEST SECURITIES, LLC

STATEMENT OF ÓHANGESIN MEMBERS' EQUITY
FOR THE YEÀR ENDED December 31,2014

MEMBERS' EQUITY, JANUARY 1 5 306,169

Net income 940,648

Member Distributions I (1,020,117)

MEMBERS' EQUITY,DE9EMBER.31 | $ 226,700

See indelsendentAuditors' Reportand
Notesito Financial Statements.
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YIELDQUEST SECURITIES, LLC
STATElelENT OF CASH FLOWS

FOR THE YE4RENDEDDecember 31, 2014

OPERATING ACTIVITIES:
Net income $ 940,648

Adjustmentsto reconcilenet incometo net cash
provided by operating activities:

Depreciation 24,996
(Increase) decreas in:

Securities owned, at fair value 36,948
Clearing Deposit 27,887
Accounts Receivable from Clearing Broker (27,530)

increase (decrease)|in:
Payable to clearihg organization• margindebit (5,490)
Accounts payableand accrued expenses (12,551)
Securities sold, r ot yet purchased, at fair value 15,858
Deferred Rent 11,118

Net cash provided by operating activities | 1,011,884

INVESTING ACTIVITIES:

Purchase of Equipment (250)

Net cash used I y investing activities | (250)

FINANCING ACTIVITIES:
Member Distributions (1,020,117)

Net cash used by financing activities | (1,020,117)

NET DECREASE IN CASH j (8,483)

CASH AT BEGINNINGOF YEAR 112,008

CASH AT END OF YEAR | $ 103,525

See Independent Auditors' Reportand
Note to FinancialStatements.
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YlELDQUEST SECURITIES,LLC

NOTES TO FINANCIAL STATEMENTS

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Orgánits on and Nature of Business
YieldQuest Securities, LLC (the Company) is a broker-dealer registered with the
Securities and Exchange Commission(SEC) and FINRA. The Company is a
Georgia limited liability conipany(LLC).

Since the Company is a lirr ted liability company, the member is not liable for the

debts, obligations, or liabilitiesof the Company, whether arising in contract,tort or
otherwise, unless the member has signed a specific guarantee.

Description of Business
The Company is engaged ipa single line of business as a securities broker-dealer,
which comprises severai classesof services,

IncomeTaxes
The Company is a limited lihbility company taxed as a partnership for income tax
reporting purposes, and as such, is not subject to income tax. Accordingly, noprovision
for incometaxes is provide in the financial statements.

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

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

Estimates

The presentation of financi I statementsin conformity with U.Sgenerally
accepted accounting princi les requiresmanagement to makeestimates and
assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent as ets and liabilities at the date of the financial
statements and the reported amountsof revenuesand expensesduring the
reporting period. Actual repuitscould differ fromthoseestimates.

Commissions
Commissions and related diearingexpenses are recorded on a settlement-date basis as
securities transactions occur.
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1. , SUMMARY OF SIGNiFlCANT ACCOUNTING POLICIES - continued

Off-Balance Sheet Risks andConcentration of Credit Risk
The Cornpany is engaged i various trading and brokerage activities in which
counterpartiesprimarily inc ude broker-dealers, banksand other financial
institutions. In the eventcounterpartiesdo not fulfill their obiigations, the Company

may be exposed to risk. The riskof default depends on the creditworthiness of
of the counterparty or issu4rof the instrument.It is the Company'spolIcy to
review, as necessary,the dredit standing of each counterparty.

The Company maintains itécash in bank deposit accounts,which at times, may
exceed federally insured limits. The Company has not experienced any losses in
such accounts and believes it is not exposed to any significant credit risk for cash.

Securities Transactions
Securities transactions are recorded on a settlement date basis, as if they had settled.

Profit or loss arising from a I securities transactionsentered into for the accountand
riskof the Company arereóordedon a trade-datebasis.

Property and Eguipment

Property and equipment ar½recorded at cost. Depreciation is provided over the
estimated useful lives of th4 respectiveassets.Maintenance and repairs are charged to
expense as incurred; majoil renewals and betterments are capitalized. When items of
property or equipment are sold or retired, the related cost and accumulated depreciation
are removed from the accounts and any gain or loss is included in the results of

operations.

Date of Management's Reuiew

Subsequent events were evaluated (through February 26, 2015) which is the date the
financial statements were Availableto be issued.

2. DEPOSITS WiTH CLEARINGORGANIZATIONS

The amounts deposited with clearing organizations at December 31, 2014 is $t04,013.
The Company clears all of its customer transactions through a broker-dealer
independent of the Compahy on a fully disclosed basis.
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3. , FAIR VALUE MEASURElÉENTS

As defined in Accounting tandardsCodification 820 FairValue Measurements(ASC
820),fair value is the price that would be receivedto sell an asset or paid to transfer
liability in artorderly transa tion betweenmarket participants at the measurement
date (an exit price methodŠlogy).ASC 820 establishes a framework for measuring
fair value that includes a h(erarchy used to classify inputs used in measuring fair
value. The hierarchy prioritizes inputs to valuation techniques used to measure fair
value into three levels whidhare either observanieor unobservable. Observable
inputs reflect marketdata èbtainedfromindependentsosces while unobservable
inputs reflect an entity's vi w of market assumptionsin the absence of observable
market information.The legel in the fair value hierarchy within which the fair value
measurementfalls is deterininedbased on the lowest level input that is significant
to the fair value measurempnt.
Financial instruments are clonsideredLevei 1 when their valuesare determined using

quoted prices in active ma kets for identical assets that the reporting entity has the
ability to access at the meesurementdate. Level2 inputs are inputs other than quoted
prices included withinLevdl 1, suchasquoted pricesfor similar assets in active or
inactive markets, inputs otnerthan quoted prices that are observable for the asset,

or inputs that are derived pirincipallyfrom or corroborated by observable rnarket data
by correlation or other means.

Financial instrumentsare consideredLevel 3 when their values are determined using

pricing models,discounted cash flow methodologies or similar techniquesand at ieast
one significant model assu iption or input is unobservable. Level 3 financial instruments
also include those for which the determination of fair value requires significant

management judgment or (stimation.

The following table sets fo0hthe Company's assetsand liabilities that are measured
at fait value, whióh approxi natescost, on a recurringbasis as of December 31e2014:

Description Level 1 Level 2 Level 3
Securities sold, not yet pur hased:

State and municipal obli ations 47,316

Total 47,316

4. DUE FROM CLEARINGO GANIZATION

The Due From Clearing Or anization represents proceeds from the seie of securities
sold, not yet purchased.Bénd rnaturities range from 7 to 16 years.
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5. , COMMITMENTS

The Company has obligatiens under operating leases with initial non-cancelable
terms in excess of one year. Approximate aggregate annual rentals for office space at
Decernber 31, 2014 areasilisted below:

2015 $ 56,000
2016 $ 80,000
2017 $ 83,000
2018 $ 85,000
2019 $ 60,000

$ 364,000

The aggregate annual renels shown above include 100% of the rental
obligation for facilities sharedby the Company and YieldQuest Advisor's, LLC.
The Company's aggregate rent expensefor the year ended December 31, 2014 is
$220;853.

During 2014, the companyentered into newoffice premises leases that contained
periods of free rent. The döferred rent flability arose from allocation of the rent payments
due in future perióds to the free-rent period.

6. CONTINGENCIES

in 2013, the Company entAredinto a 6-year, exclusive agreement with their clearing
broker-dealer. The Company received an incentive payment of $130,000.

A penalty would be charged if the Company chose to terminate their relationship with the
clearing broker within the finstfive years as follows.

On or before January 10, 2015 104,000
On or before January 10, 2016 78,000
On or before January 10, 2017 52,000
On or before January 10, 2018 26,000

9



7, NET CAPITAL REQUIREMENTS

The Company is subject to the Securitiesand Exchange Commission Uniform
Net Capital Rule (SEC Ruly1503-1), which requires the maintenance of minimum
net capital and requires thåt the ratioof aggregate indebtedness to net capital,
both as defined, shall not exceed15 to 1 (and the rule of the "applicable"
exchange also provides thàt equity capital may not be withdrawn or cash dividends
paid if the resultingnet caetalratio would exceed 10 to 1); At December 31,
2014, the Company had netcapitalof $170,934, whichwas$70,934 in excessof
its requirednot capital of $¶00,000. The Company's percentage of aggregate
Indebtedness to net capital was 42.3%.

8. EXEMPTIVE PROVISION

The Company meets all of pherequirements for exemption from SEC Rule 15c3-3
with regard to the computagionfor determinationof reserve requirements The
Companydoes not hold fundsor securitiesfor, orowe moneyor securitiesto,
customers.

9. RELATED PARTY TRAN ACTIONS

The Companyand YieldQ estAdvisors,LLC (the RIA),a company under common
control, share office spaceand have enteredinto anexpense sharing
agreement(Agreement). Certain sharedexpensesare allocated between the
the Company and the Ft|A basedon squarefootage utilized by each company
respectively. For 2014, all of the shared expenses were bome by the Company.

10



YlELDQUST SECURITIES,LLC

COMPUTATION OF NEiCAPITAL UNDER RULE15c3-1 OF THE
SECURITIES4ND EXCHANGE COMMISSION

AS F December 31,2014

SCHEDULE 1

TOTAL MEMBERS' EQUl?Y QUALIFIED FORNET
CAPITAL | $ 226,700

DEDUCTIONS AND/OR CHARGES:
Non-allowable assets:

Furniture and equipm nt enet (42,506)
Deposit (1,641)

Haircuts (11,619)

NET CAPITAL | $ 170;934

AGGREGATE INDEBTEDNESS:

Total aggregate ind btedness | $ 72,301

COMPUTATIONOF BASi NET CAPITAL REQUIREMENT -

Minimum net capital req ired | $ 100,000

Excess net capital | $ 70,934

Percentage of aggregate indebtedness to net capital | 42.3%

Reconciliationwith Company'scomputationo net capital includedin Part ilA of FormX-17A-5 as of
December 31, 2014.

Net Capital as reportedin Part ilA of Form X 7A-5 $ 182,053
Audit Ad|ustmenteDeferred Rent $ (11,119)
Net Capitalas reportedabove $ 170,934
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RUBIO CPå PC
CERTIEiEC:P0EildC ACQØGift NTS .. ÈÛrla

5ite 1300

7ÌÖ699--89
370 9 0 1077

REPeleTOMNÙÑËENDE1(T!REGISTEREDÜÛBLICACÈÖÉliTEIO

To the Members of
YieldQuestiSecuritiesLLC

We have reviewedmgaagement'sstatemeritseinchided.inthe ac oiripanying;Brökey 0 emiual
Éxempnerltepoleínaki (i) YialdQifestisecifi·itiésElkCiden ed thefallowing eeofM
C.F.R§15c343(k)undéfwhidhTiëldQiiestsecuritiesLLC clainied aniexerdytionrag i C.FatF
240:15c323((k)(2)(ii) he"eie liggonp4½ísiòns")µàds(2).YieldQuäätSecadie étátedithét
YieldQuestSecuritiesELCamet the'identifindexéniptionprovisicá througonf themóstrecemfisca year
without exnefierigNieldQuestSentitied LLCS:iuãagement igrésponyibleïencompRancewith.%
exemption)óyisions: andiiâsieteniprité

Ouireylew wasconduoted in accordanceylith the standardsof tpèhlio CompangAkeountirige.
Oversight.Board (United Stafeg)and,acoördingly,included intiries and otheyrequipe(procedgesto:

49urieleLLCdornplianeeMiertlíîeisisiiiflängóyisioii li ekle

is substantially†essin scopethan;antexarnisation,;theobjooti%of hibh isthe exprensioniefan-opinien
onmanagement5sstateñients, Ä¢cárdingíly;we donot expresssch aniopinicia

Based onor review;wege not aware of anymaterial.medifications that shoul Ue.maaetto:i.
management' statementaitárredio al oyefoethem to be fairlyMaiedlin all materiale%eengigsedön
the provisicassäfforthingaiagrai>h(k) )(ii), öfiule 15b3-T undenhgSecurities&dhaiia(Rotfl934

February 2 ,,2015
Atlanta, GA

itUBIO CPA&Pc



191 Peachtree Road NE • Suite 3980 • Atlanta GA 30303 .

Tel: 404 446 33770 • 866 YQt est1(978 3781) • Fax404 446 3380 • www.Yieldouest.com

YieldQuestSecurities, LLC• Member FI RA & SIPC

EXEMPTION REPORT

YieldQ.uestSecurities.("Company") is a re3istered broker-dealer subject to SECRule17a-5 ("Reports to

be made by certain brokers and dealers"). This Exemption Report was prepared as required by Rule 17a-

5(d)(1) and (4).To the best of its knowlecge and belief, the Company states the following:

Throughout the fiscalyear ended December 31,2014, the Company claimed an exemption to SECRule

15c3-3 pursuant to paragraph.k(2)(i) ("identified exemption provision").

The Company hasmet the identified exemption provision throughout the most recent fiscal year

without exception.

e ature

Title i

Date



RUBIO CPA,PC
CERTIFIEO PUBLIC ACCOUNTANTS 900 Circle 75 Parkway

suite1400
Atlanto, GA 30339

Office: 770-690-8995
Eox:. 77O980-1077

YIEI QUEST SECURITIES LLC
INDEPENDENT ACCOUNTANT'S INPORT ON APPLYING AGREEDEUPONPROCEDURES

RELATED TOAN ENTfŠÝ'SSIRCASSESSNîENTRECONCILIATION

To the Members of YieldQuestSecuritie(LLC

In accordancewith Rtile 17a-5(e)(4) un the Securities Exchauge Act of 1934,we hàve performed the

proceduresenumerated below with res to theåccompanying General AssessrentRecodeiliation
(Form$IPC-7)to the Securities Investor nrotecti Corporatiori(SIPC) for the year endedÎlecember31,
2014,which were agréedto by YieldQuetSecuritiesLLC and the Secrities and BuchangeCommission,
FinanciaíIndustry Regulator Authority,inc. and SIPC,solely toassistyou andthe other speòífied
parties in evaluating YieldQuestSecuritinLLC's compliance with the applicable instruciioneof the
General AssessmeatReconciliation (Poná$IPC-7) YieldQueshSecuritiés ILC's nanagement is
responsible for YieldQuest Securities LLC'scompliance with tlioserequirements. This agreediupon
proceduresengageänentwasconducted hi accordancewith attestation standardsestablishedby the
American histitute of Certified PublicAchountants.The aufficiencyof these líroceduresis solelythe .
responsibilityof thosepattiesspedified inthierepptt.Consequently,we makenézepreeëntationreprding
the sufficiency ofthe procedres describedbelow either for the purpose.for whiohthis report has been
requestedor for any other purpose.The pgocedureswe performéd andour findingsare asfollows:

1. Compared the listed assessmentiayments in Form SIPC-7 with respectivecashdisbursement
recorda entries,goting no differences;

2. Competetthe TotalRevenue ampuntsof the audited Form X-17A-5 for the year endedDecember
31,2014,wishthe amounts reportedla Fonn SIPC-7 fožtheyear éndédbecemNer 31,2014,
noting no differences;

3. Compaied adjustments reported i FormSIÉC-7with såpporting schedulemandworking papers,
notingno differences; and,

4. Proved the atitlunetical accuracy of the calculations reffected in ForniSIPC?/ andinthe related
schedules and working papers su porting-the adjushnents,noting no differences.

We were not engaged to,and did not connuetaneyminatio¼.tlie objective of which wouldibe the,

expression of au-ojiinionon compliance.Acconligyewe donetexpress suchanopinion.Hadwe
performedadditionalprocedures,other mattersmig,hthavecometo our attention thátwppidhave been
reported to you. i i

This report is intended solelyfor the info nation anduseof theppecifiedparties listed ahoye and isnot
intended to haandshouldnot be used by anyoneother than thes specified parties-.

February 26, 2015
Atlanta,GA

RUBIOCPA,PC



SECURITIES INVESTOR PROTECTIONCORPORATION

P.O.Box 9 185 W0a2sh37igtaonD.C,20090-2185

(33-REV 7/10) Gellera ASSGSSmelli ROC011001atton (33-REV 7/10)

For the Osediyear ended December31 .20 14
(Read carefully the instructions in your Working Copy before acopleting thia Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEA NDINGS

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

884FINRA DEC Note: If any of the information shown on the mailing labelrequires correction, please e-mail any corrections to
YlELDQUEST SECURITIES LLC form@sipe.organd so indicate on the form filed.
191 PEACHTREE ST NE STE 398Ò
ATLANTA GA 30303 Name and telephone number of person to contact

respecting this form.

JOHN N BLISS Ill 404-446-3370

2.A. GeneralAssessment(item 29 frompage 2) g5,438

B. Lesspaymentmadewith SIPC-6 filed (excludekeerest) q2,924
09/29/14

Date Paid

C. Less prior overpayment applied

D. Assessmentbalance due or (overpayment) 2,514

E. Interest computedon late paymerit (see lastructioh E) for __days at 20%per annum

F. Totaf assessmentbalanceand interest due (o overpayment carried forward) 32,514

G.PAfD WITH THISFORM:
Check enclosed, payable to SIPC
Total (must be sameas F above) S2,514

H.Overpayment carried forward $( )

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

The SIPC membersubmitting this form and the

person by whomit is executed represent thereby YIELDQUEST)E€1TflTIES LLC
that all íritormation contained herein is true, correct
and complete. "" "I

* {Antheitted si

Dated the dayof February , 20 5 SENIOR (CE PRESIDENT .
This forni and the assessment payment is due 60 days after the end of the fiscal year.Retain tite Working Copy of this form
for a period of it less than 6 years, the latèst 2 yeart in an easily accessible place.

E Dates:
Illit Postmarked Received i Reviewed

Calculations | Documentation ForwardCopy
ce
c.aExceptions:

m Disposition of exceptions:

1



DETERMINATIONOF"StPC NETOPERATINGREVENGES"
AND GENERALASSEOSMENT

Amountster the fiscal period
beginning JÄN 202i
and ending2CEL.--, 20.sg

Etiminate cents

2 Toairevenue(FOOUSIdee 12/PartilA Une 9, Code 403 ) 5 175;038

26, Addidons
(1) Toiátrevenuesfiosi the secytities businessof såbsidiaries(except foreign subsidiaries)and

predecessorsnotincluded above.

(2) Nel lossJromprincipaltransactions in securities in trading accounts.

(3) Nel loss fromprincipal trusáctions incommodi elaRadingaccounts.

(4) laterestanadividendexpensededucted in deter iningitem2a.

(SLNetloss lrommanagementof orparticipatiori in e underwiítingor distributíonof securilles.

(di Expensesothei than advertising, prinnag,regist ejion lees.and legalfees deductedin determiningget
proliffrom managementof of particípation ihanderwfliing or disttibution of secáríties.

(7) Nelloss from securities in investment acco4nts.

Total additions 3

2c.Deductions:
(1) Revenuesfromihe distribution 60shares of a re steredopen endinvestmealcompanyor unit

investraenttrust, from the sale of variable annu les, from the businessof insururice, fromliivestment
advisoryservices tenderedte registered investråeatcompaniesorinsurancetotapaity separate
accounts,andirom transaclíoniinsecurity futuasprodsets.

(2) Revenuesfrom conimodifytrasantions.

3} Commisstens.dloorbrokerage and clearstice palii to other SIPCmembersin connectionwith
securitiestransaction£

[4) Reimbunementsfor postageínconnection with roxy solicitailoo.

(5) Neigainirem securitiesin iMestment accounts

(6) 10O%ofeommissionsand maAups eamedkom ransactions.in(i) certificates el deposit and
(iit Treasurybills, bankers acceptancesorcom erciel paperihat maturenine somasor less
from íaseancedate.

(7} Dunctexpensesofprirtting advertising and lega fees incurred in conselton with other revenue
relatédiothe senttitiesbusiness (tevenuedelt ed by $ection16(9)(L) of theAct).

(8) Otherreyentepot relafed alther directly or indl actiftolhe securitiesbusiness
Seálbstidet onC)

(9) (i) Total rite estanddividend expense (FOOUNUne22]PARTllAUne13;
Code4075pies line2t(40aboval buttot in excest
of total interestanidividend income. $

(ii) 40% of margininterestearnedon customer securities
accounts(40% of FOCUSline 5.Code39a0 $

Entetthe greater of lineit) or (ii)

Totaldeductions

24.SlyC NetOperatingRevendes c.2,175,399

26.GeneralAssessment@ ,0025
to page 1.line 2,A.)
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SIPC-7 lastructions
This formis to be fifed by pil membetsal the Securit! I!nvetfor ProtecdonCorporationwhose fistd years and in 20t1 andannually
hereafter.Thelotmionetlier with&he paymentis auspojataffhan 60days titet the enductthe fiscMyear,or alter membership
ernunation.Amégn)árepotiedherelymust be ree@y econcilablewith the member'srecords and the sederities and Exchange
Gamaisylohfute 17at5 rgpartfiled GU4ationsportai ng toihis formsheardbe9irected10 SIPC via e-mail afformesipo org or
byïciephoning 202-371-0300,

A. Fofshe purposesofibië forrn the term * [PC Nel must accámpanythe form that identifies these
OpetätingReuenties'shall meangross revenues roiti lhe deducilons. Examples of support information
securitjos businessasdefined in orpursuant4othe àpplicable include; contractual agreements,prospectuses,
sections of the Securities investoi PedtentionAo of 1970 and limited partnership documentation.

et ) anpd ticle 6 of SIPC'sbylaws (see page 4), less item (i) Determine your SlPC Net Operating Revenues,
Gross reyenties of subsidiaries excep foreign item 2d.by addingdo item 2a the total of item 2b,

subsidiaries, are required to be included in élPC Net and deducting the total of item 20.

su indanr$I epar e e I ne a r fx pi foi a o ble e E ultiRn a usn nyittehme

aud ed su d ry qm só ta telyaa 81 n he S 628 h s ment dueas reflected
member,then suchsubsid ary aestitàelf file SiPC ,pay the (iv Subtract line 28 and 20 from line 2A and enter the
assessment,andshould not beconsolldered in yougSIPC-7. difference on line 20.This is the balance due for

SIPC Net Operating Revenues of a predecessof member th riod

whichare rio included in itept24,yere notreporte eparately (v E te irlterest computed on late payment (if
and the SIPC itsessments were not paid in by such appiitable) online 2E.
predecessor shall heineludedin item 26(1¶ (vi Enter the total dueon line 2F and Ahepaymentof

0 YourGenetalAssessmentshouldbecomputedet lollows: the amount due on line 2G.
10one fn For the applieåble period enter toldi reyente vii) Enter overpaymentcarried forward (il any) on

baseduponamountsreported in.your Rule 174-5Annual line 28
AuditedStatementof Incomepreparedin conidrmity with
generally äccepted acceaniingprinóipios ápåficableto D, Any SIPC member which is also a bank fasAefinedin
securliies brokersanddeaiers: or if exemptedifromihat the Secutities Exchange Act of 1934) mayexcludefromSIPC
rule, useX-i?A-Ö(FOCUSReport) 1.ine12 Cote 4030. Net Operating Reeenues dividends and interest received on

(2) AdjustmentsThe purpose of the adjustments gnpage 2 securittes la its investment accounts to the extent that it
is to determine SIPC Net Operating Revenues, can demónstrate to SIPC's satisfaction that suchsecurities
(a) Adduías Unes 2b(t) through 2b(7) assure that are held and such dividends and interest are received,

assessableincome and gain items of SIPCNel solely in connection with its operations as a bank and not in
OperatingRevenuesete totaledrunreduced by any connection with its operations asa brokeredealer of inamber
losses (e.g shenet lont wasinaufted forpe period ol analideal securities exchange. Any memberwho excludes
fromalitransactionsíntragingacogunt sieculities, from $1#0Net Operating Revenuesany dividends or interest
that not less does not reduóe other á¢sessable puisuant to the preceding sentence shall ille with this form
revenues).Thus, line 2b(4} would includd attshort a supplementary statement setting fofth the amount so
dividend and interest payments incied ng those excluded and proof of its entitlement to suchexclusion.
incurräd in re etse conversionaccount rebates latemst on Assaamenis. If all or any part of assessment
on stock loan positions and repo inter at which payableunderSection4 of the Act has not been postmarked

Ib h 15 s t he due d e t eat i me bet shai

netopefatiny revenpesfromthe s outifieseasiness. assessmentfor each day it has been overdue.
For exampleline 2c(9) allows for a Œeduntionof E. Sedurities and ExchangeCommission Rule 17a-6(e)
eithertitetotalofintesestanddividendexpense(hot (4) requites those who are not exempted from the audit
i¥exceed interestariddivídendincome),sireported requirement of the rule and whosegrossrevenuesare in
onF000Sline22/PART1(Aline13 (Code475) plus excessof $50(I 000 to file asupplementalindependent public
liñe 26(4) of 40% 00interestearned oncptornorf accountagsreportcovefing this SlPCs7tio laterthen64days
segurities accounts(40% of FOCUS Ung 5 Gode after theilfiscal year ends,
3960).Secertainto complete both line(0 and iii),
entedaglhe greater of the two inite far riglit column, Mail this completed form to SIPC together with a
DiVidendspaid to shareholders are not cynsidered check for the amount due, made payable to SIPC,
%pense" and thus are riot to be includ d in the using the enclosed return PO 60X envelope. If you
deduption-likewise, Interest and dividen¢s paid to would like to wire the assessment payment please tax
partners pursuant to the partnership a reements a copy at the assessment form to (24)2)-37146728 or
wouldalso not bededucted. e-mail a copy to form@sipe.org and request

if the amorípbreported on line ?c (8) aÈgregats wire instructions.
to $10¢000 or greater, supponingdocbientation
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From Section 16(9) of the Act:
The term"grossrevenuesfrom the securides business; means the sum of (but without duplication)-

(A) cqmmissione earned in connection with tran(actions in securities effected for customers as agent (net of commissions paid
to other brMers and dealersin connection with su h transacdons) and markups with respect to purchases or sales of securities
as principal;

(B) charges for executingor clearing transactions in securities for other krokers and dealers;

(C) the net realizedgain, if any, from principal i ansactionsin securilles in trading accounts;

(D) the netprofit, if any, from the management di or participation in the underwriting or distribution of securities;

(E) Interest earnedoncustomers' securities acc unts;

(F) fees for investment advisory services (exceptwhen rendered to oneof more registered investment companies or insurance
company separate accounts) or account supervisioin with respect to securitigs;

(G) fees tot the solicitation el proxies with respct to, or tenders or exchanges of, securities;

(H) income from service charges or other surcha|rges with respect to secueilles;

(I) except as otherwise provided by rule of the dommission, dividends and interest received on securities in investment ac-
counts of the broker or dealer;

(J) less in connection with put, call, and other o tions transactions in sec rities;

(K) commissions earned for transactions in (i) cèrtificates of deposit, and (ll) Treasury bills, bankers acceptances, or cotnmer-
cial paperwhich have a maturity at the time otissance of not exceeding nine monttis, exclusive of days of grace, or any renewal
theredi, the maturityof which is likewise limiled, egceptthat SIPC shalf by nylaw include in the aggregate of gross revenues only
an appropriate perceritage of such commissionsbésed on SIPC's4oss experience with respect to such instruments over at least
the preceding five years; and

(L) feesandother incotne fromsuch olher categpriesof the securides businessas SIPC shall provide by bylaw,

Such term includes revenuesearned by a brAker or dealer in connection with a transaction in the portfolio marginingaccount of
a customer carried as securities accountapursan to a portfolio marginingprogram approved by the Commission.Such term does
not include revenues received by a broker or dealer in connection with the distribution of sharesof a registeredopen end invest-
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annuities, the busia
ness of insurance,or transactions in security futuries products,

From Section 16(14) of the Act:
The term "Security" eneansany note, stock, treasury stock, bond, debenture, evidence of indebiettness, any collateral trust certificate,
preorganization certificate or subscription, transferable share, voting trust certificato, certificate of deposit, certificate of deposit for
a security, or any security future ás that term is defineli in section 78c(a)(55)(A) of this title, any investment contract or certificate
of interost or participation in any profit-sharing agreement or in any oil, gas or rnineral royalty or lease (íf such investment contract
or interest Is the subject of a registration statement wilh the Commission pursuant to the provisions of the Securities Act of 1933 [15
U.S.C.77a et seq.]), any put, call, straddle, option, or privilege on any security, or group or index of securities (including any interest
thereinor based on the valuethereof), or any put, calli straddle, option,or prívilegeentered into 00 a national securities exchange
relating to foreign currency, any certilicate of interest orparticipation in, temporary or interim testiffcate for, receipt for, guarantee
of, or warrantor right to Wbscribe to or purchaseors(Il any of the foregoing, and any other instrument commonlyknownas a secu-
rity. Except asspecifically provided above.the term *sycurity" does notinclude any currency,or any commodity or related contract or
lutures contract, or any warrant or right to subscribe t or purchase or sell anygf the foregoing.

From SIPC Bylaw Article 6 (Assessments):
Section 1(f):
The term gross revenues from the securities busiriese includes the revenues in the dyfinition of gross revenues from the securities
busiriess set forth in the applicable sections ofthe Act

Section 3:
For purpose of this article:
(a) The term 'securities in trading accounts" shafi mea securities hold for sale in the ordinary course of business and not identified
as having been held for investment.
(b) The term "securities in investmeilt accounts" shad niean securities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the laternal RevánueCode applicable to dealersin securities.
(c) The term fees andother incomelrom such other categoriesof the securities business"shall meanall revenue related either
directly or indirectly to the securities business oxcept (evenue included in Section 16(9)(A)-{L) and revenue specificaly excepted in
Section 4(c)(3)(C)(item 20(1), page 26

Note Mthe amoval al assessmes enlerad e line 2e o sFc ? is grealet land ti? or1% ci *Siets revamuss bem the sacueilíos business' as delined above. yev may autail lhai calculation

arctig with the sl?Û4 itim to s!?c andpsy:M daaßM amoun!.nbitento in owby your bemirJng Autherdy and by stPC.
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