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A, REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: REYNOLDS ADVISORY PARTNERS, LLC OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM I.O.VNO.

900 S. FIGUERQA STREET, SUITE 2601 ,
(No. and Street)

1OS ANGELES CA 90015
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PBRSON TO CONTACT IN REGARD TO THIS REPORT
DOUGLAS_E. REYNOLDS 626-316-6090

{Area Code - Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinlon iz contained in this Repout*

HARDING AND HITTESDORF, P.C.

(Name — If individial, state lasi, first, middle name)

650 8, CHERRY STRERT, SUITE 1050 DENVER CcO 80246
(Address) - (City) (State) (Zip Code)

CHECK ONE:

B Certified Public Accountant
[J Public Accountant

[ Accountant not resident in United States or any of its posscssions,

FOR OFFICIAL USE ONLY ]

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supporied by a statement of facts and circumstances refied on as the basis for the exemption. See Section 240. 17a-5(e}(2)

Potential persons who are to respond to the collection of
informatlon contalned inthis formare not requiredtorespond
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OATH OR AFFIRMATION

I, DOUGLAS E. REYNOLDS , swear {or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
REYNOLDS ADVISORY PARTNERS, LLC , @s
of DECEMBER 31 s 26 15 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer v divector has any proprictary interest in any account
classified solely as that of a customer, except as follows:

NONE
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JULIANA SERHAS
Commission # 2046865
Notary Public - California
5 Los Angeles County

=" My Comm. Expires Nov 22, 2017 :
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(a) Facing Page. 5

(b) Statement of Financlal Condition. ;g

(¢) Statement of Income (Loss).

(d) Statement of Changes In Financial Condition.

(e) Statement of Changes in Stockholders’ Bquity or Partners’ or Sole Proprietors' Capital,

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditoss.

(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 Rufe 15¢3-3,

() A Reconciliation, including appropriate expianation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Ruie §5¢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) A rcportdescribing any material inadequacies found to exist orfound to have existed since the date ofthe previous audit,
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** For conditions of confldential (reatment of certain portions of this filing, see section 240.17a-5(e)(3).




REYNOLDS ADVISORY PARTNERS, LLC
(SEC File No. 8-67918)

Report of Independent Registered Public Accounting Firm
On Financial Statements and Supplemental
Schedules for the Year Ended December 31, 2015
and Report of Independent Registered Accounting Firm on Exemption Report
end Independent Accountants’ Agreed-Upon Procedures Report on
Schedule of Assessment and Payments (Form SIPC-7)




HARDING AND HITTESDORF, P.C.

Certitled Public Accountanis

650 S. Cherry Street, Suits 1050
Danvar, Colorado 80246

(303) 393-0888

FAX (303) 393-0894
www.hhcpafirm.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To The Member
Reynolds Advisory Partners, LLC
Los Angeles, California

We have audited the accompanying statement of financial condition of Reynolds Advisory
Partners, LLC (a limited liabilily company) as of December 31, 2015, and the related statements
of operations, changes in members’ equity and cash flows for the year then ended. These
financial statements are the responsibility of Reynolds Advisory Partners, LLC’s management.
Qur responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluation 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 position of Reynolds Advisory Partners, LLC as of December 31, 2015, and the
results of its operations and its cash flows for the ycar then ended in conformity with accounting
principles generally accepted in the United States.




The supplementary information contained in Schedules I and II has been subjected to audit
procedures performed in conjunction with the audit of Reynolds Advisory Partners, LLC’s
financial statements. The supplementary information contained in Schedules I and II is the
responsibility of Reynolds Advisory Partners, LLC’s management, Our audit procedures
included determining whether the supplementary information contained in Schedules I and II
reconciles to the financial statements or the underlying accounting and othér records, as
applicable, and performing procedures to test the completeness and accuracy of the information
presented in the supplementary information contained in Schedules I and II. In forming our
opinion on the supplementary information contained in Schedules I and 1, we evaluated whether
the supplementary information contained in Schedules T and I, including its form and content is
presented in conformity with 17 C.F.R. Section 240,17a-5. In our opinion, the supplementary
information contained in Schedules I and II is fairly stated, in all material respects, in relation to
the financial statements as a whole.

Mo M P

HARDING AND HITTESDOREF, P.C.
Certified Public Accountants

Denver, Colorado

February 19, 2016




REYNOLDS ADVISORY PARTNERS, LI.C

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2015
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 555,961
Accounts receivable v ‘ 4,207
Prepaid expenses 6,942
Total Current Assets 567,110

PROPERTY AND EQUIPMENT, at cost:

Equipment 33,358
Furniture , 20,320
: 53,678
Less accumulated depreciation 53,678
Net property and equipment -
OTHER ASSET:
Deposit . 2,000
TOTAL ASSETS $ 569,110

The accompanying notes are an integral part of these financial statements.
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REYNOLDS ADVISORY PARTNERS, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2015

LIABILITIES AND MEMBER'S EQUITY

CURRENT LIABILITIES:
Accrued expenses $ 136,249
Total current liabilities 136,249
MEMBER'S EQUITY 432,861
TOTAL LIABILITIES AND MEMBER'S EQUITY $ 569,110

The accompanying notes are an integral part of these financial statements,
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REYNOLDS ADVISORY PARTNERS, LLC

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2015

REVENUES:

Advisory services : $ 3,121,051

OPERATING EXPENSES:
Salaries, taxes and benefits 1,673,630
Commissions 276,715
Professional fees 228,830
Rent 64,519
Computer and internet 47,428
Miscellaneous 28,723
Office expense 22,222
Travel 20,683
Advertising 14,689
‘ Telephone ’ 12,667
| Regulatory fees 10,682
| Insurance 4,463
Total operating expenses : 2,405,251
NET INCOME $ 715,800

The accompanying notes are an integral part of these financial statemnents,
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REYNOLDS ADVISORY PARNTERS, LLC

STATEMENT OF CHANGES IN MEMBER'S EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2015

BALANCE, JANUARY 1, 2015 $ 281,175
Member distribution (564,114)
Net income | 715,800

BALANCE, DECEMBER 31, 2015 $ 432,861

The accompanying notes are an integral part of these financial statements,
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REYNOLDS ADVISORY PARTNERS, LLC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 20145

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income
Adjustments to reconcile net income to net
cash used by operations:
Increase (decrease) in cash resulting
from changes in:

Accounts recejvable

Prepaid expenses

Accrued expenses

NET CASH PROVIDED BY
OPERATING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES:
Member distribution

NET CASH USED FOR
FINANCING ACTIVITIES

NET INCREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR
CASH AND CASH EQUIVALENTS AT END OF YEAR

Supplemental disclosure

Taxes paid

$ 715,800

(3,572)
14,015
127,337

853,580

(564,114)

(564,114)
289,466

266495

$ 555,961

$ 9,000

‘The accompanying notes are an integral part of these financial statements.
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REYNOLDS ADVISORY PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2015

Summary of Significant Accounting Policies

Qrganization

Reynolds Advisory Partners, LLC (the Company) is a FINRA member Broker/Dealer
specializing in mergers and acquisitions, capital raising and related financial advisory
services focused on middle market clients nationwide. :

Cash and cash equivalents

The Company considers cash in banks and investments with original maturities of three
months or less to be cash equivalents.

Accounts Receivable

Accounts receivable represent engagement fees billed and not collected less an allowance
for doubtful accounts, if applicable. No allowance for doubtful accounts was deemed
necessary at December 31, 2015,

Property and Equipment

Property and equipment are stated at cost. Depreciation is caleulated principally by the
straight-line method using a useful life of 3 to 5 years. Maintenance and repairs are
expensed as incurred. Major betterments are ¢apitalized.

Advertising and Marketing Costs

Advertising and marketing costs are expensed as incurred.
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REYNOLDS ADVISORY PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2015

Summary of Significant Accounting Policies (Continued)

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentration of credit risk
consist primarily of temporary cash investments. The Company restricts temporary cash
investments to financial institutions with high credit standing. Such temporary cash
investments are often in excess of the FDIC insurance limit.

Income Taxes

The Company is not a taxpaying entity for federal income tax paying purposcs. The
Company does file a Limited Liability Company Return of Income for the state of
California. Accordingly, no federal income tax expense has been recorded in the financial
statements. Income of the Company is taxed on the federal level to the member in its tax
return,

Uncertain Tax Positions

The Company records a liability for uncertain tax positions when it is more likely than
not that a tax position would not be sustained if examined by the taxing authority. The
Company continually evaluates expiring statutes of limitations, audits, proposed
scttlements, changes in tax law and new authoritative rulings. The Company’s evaluation
on December 31, 2015 revealed no uncertain tax positions that would have a material
impact on the financial statements. The 2012 through 2014 tax years remain subject to
examination by the IRS, The Company does not believe that any reasonably possible
changes will occur within the next twelve months that will have a material impact on the
financial statements,

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect certain
reported amounts and disclosures. Accordingly, actual results could differ from those
estimates,




REYNOLDS ADVISORY PARTNERS LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2015

‘Summary of Significant Accounting Policies (Continued)

Income Statement Classification of Interest and Penalties

Interest and penalties associated with the Company’s tax positions are reflected as
interest expense in the financial statements. There were no interest or penalties incurred
during the year ended December 31, 2015,

Subsequent Events

Management has reviewed subsequent events through February 19, 2016, which is the
date the financial statements were available to be issued.

Significant Clients

The Company derived 81% of their revenuc from two key clients during the year ended
December 31, 2015. However, the makeup of the Company’s client base will vary from
year to year. Accordingly, an annual concentration in revenue from the same clients is
remote,

Statutory Requirements

Pursuant.to Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company is
required to maintain minimum net capital as defined under such rule. At December 31,
2015, the Compeny's net capital was $419,712 and the required net capital was $5,000.

The Company is exempt from certain provisions of Rule 15¢3-3 of the Sccurities
Exchange Act of 1934 and, accordingly, is not required to maintain a "Special Account
for Exclusive Benefit of Customers". Such exemption is in accordance with paragraph
(k) (2) (i) of the Rule,

-10-




REYNOLDS ADVISORY PARTNERS LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2019

Commitment

Lease Commitment

In August, 2015, the Company entered into a lease agreement for office space. The lease
expires August 9, 2016, The Company incurred rent expense of $64,519 for the year

ended December 31, 2015.

Future minimum lease payments under the terms of this lease are:

2016 and total $ 47,100

-11-




SUPPLEMENTARY INFORMATION




REYNOLDS ADVISORY PARTNERS, L1LC

SUPPLEMENTAL SCHEDULE OF COMPUTATION OF NET CAPITAL,
MINIMUM NET CAPITAY, REQUIRED, AND AGGREGATE INDEBTEDNESS

DECEMBER 31, 2015

COMPUTATION OF NET CAPITAL AND MINIMUM NET CAPITAL REQUIRED

MEMBER'’S EQUITY $ 432,861
DEDUCTIONS:

Nonallowable assets (13,149)
NET CAPITAL $419.7)2
MINIMUM NET CAPITAL REQUIRED (greater of 6-2/3%

of aggregate indebtedness or $5,000) : $ 5000
AGGREGATE INDEBTEDNESS
TOTAL LIABILITIES AND AGGREGATE INDEBTEDNESS $ 136,249
RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL J3246:1

There is no material difference between the above net capital computation and the corresponding
computation included in the Company's Form X-17A-5 Part IIA Filing.

SCHEDULE I




REYNOLDS ADVISORY PARTNERS, LLC

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
FOR BROKERS AND DEALERS PURSUANT TO RULE 15¢3-3

DECEMBER 31, 2015

The Company is exempt from the provisions of Rule 15¢3-3 under the Securities Exchange Act of
1934, in that the Company's activities are limited to those set forth in the conditions for exemption

appearing in paragraph (k) (2) (i) of the Rule,

SCHEDULEII




HARDING AND HITTESDORF, P.C.

Cartifiad Public Accountants

650 S, Cherry Sirest, Sulte 1050
Denver, Colorado 80248

(303) 393-0888

FAX (303) 393-0894

www. hhepafirm.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have reviewed management's statements, included in the accompanying Exemption
Report, in which (1) Reynolds Advisory Partners, LLC identified the following
provisions of 17 C.F.R. § 15¢3-3(k) under which Reynolds Advisory Partners, LLC
claimed an exemption from 17 C.F.R. § 240.15¢3-3: (K)(2)(i) (the "exemption
provisions") and (2) Reynolds Advisory Partners, LLC stated that Reynolds Advisory
Partners, LLC met the identified exemption provisions throughout the most recent fiscal
year without exception. Reynolds Advisory Partners, 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 Reynolds Advisory Partners, 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 menagement'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)(Q) of Rule 15¢3-3 under the
Securities Exchange Act of 1934, ’

Wy i PL.

HARDING AND HITTESDOREF, P.C.
Denver, Colorado
February 19, 2016




EYNOLDS
Advisory Partners, LLC

Middle MarketrinvestmontBanking

REYNOLDS ADVISORY PARTNERS LLC
ASSERTIONS REGARDING EXEMPTION PROVISIONS.

We, as members of management of Reynolds Advisory Partners LLC, LLC (the "Company”), are
responsible for compliance with the annual reporting requirements under Rule 17a-5 of the Securities
Exchange Act of 1934. Those requirements compel a broker or dealer to file annual reports with the
Securities and Exchange Commission (SEC) and the broker or dealer’s designated examining authority
{DEA). One of the reports to be included In the annuai filing is an exemption report prepared by an
independent public accountant based upon a review of the assertions provided by the broker or dealer.
Pursuant to that requirement, the management of the Company hereby makes the following assertions:

identified Exemption Provision:

The Company claims exemption from the custody and reserve provisions of Rule 15¢3-3 by operating
under the exemption provided by Rule 15¢3-3, Paragraph {k){2)(i}.

Statement Regarding Meeting Exemption Provision:

The Company met the identified exemption provision without exception throughout the twelve month
period from January 1, 2015 through December 31, 2015.

Reynolds Advisory Partners, LLC

QMJ% b3 M//Q

Name and Titie 4
- F 2
ﬁ,zw«.aé_ v 20/,
Date




HARDING AND HITTESDORF, P.C.

Certified Public Accountants

650 S. Cherry Street, Suite 1050
Denver, Colorado 80246

{303) 393-0888

FAX (303) 393-0884
www.hhepafirm.com

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

To The Member
Reynolds Advisory Partners, LLC
Los Angeles, California

_ 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, 2015, which were agreed
to by Reynolds Advisory Partners, LLC, and the Securities and Exchanige Commission,
Financial Indusiry Regulatory Authority, Inc,, and SIPC, solely to assist you and the
other specified parties in evaluating Reynolds Advisory Partners, LLC’s compliance with
the applicable instructions of Form SIPC-7. Reynolds Advisory Partners, LLC’s
management is responsible for Reynolds Advisory Partners, LLC's corapliance 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 [cancelled check] noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended
December 31, 2015, as applicable, with the amounts reported in Form SIPC-7 for
the year ended December 31, 2015, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules
and working papers [no adjustments] noting no differences;




4, Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and
in the related schedules and working papers [financial statements] supporting the
adjustments noting no differences; and

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.

HARDING AND HITTESDOREF, P.C.
Denver, Colorado
February 19, 2016




.0. Box.92185 Washington, D.C, 20090-2185
4 202-371-8300
General Assessment Recongcillation

SECURH;[ES INVESTOR PROTECTION CORPORATION

SIPC-7

(33-REV 7/10)

SIPC-7

(33-REV 7/10)

For the lises) year ended Oecember 31 120 18:
{Read carelully the insiructions In your Working Copy belors sompisiing, this. Form)

—

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, addréss, Desfgnaled Examining Authority, 1934 Act reglsiration no.-and month In which fiscal year ends for
purposes of the augll requirément ol SEC Rule 17a.5:

l : ; ' Note: I any of the infermation shown on the malling labsl
067918 FINRA DEC requires correclion, please e-mall any corrections to
Reynolds Advisory Partners, LL.C form@sipe.org and so indicate on the torm filed,
900 S. Figeuroa St. #2601
Los Angeles, CA 90015-3929 Name and telephone number of person 16 contact
respeoting this form,
L_._ ____J Doug Reynolds 626-316-6090
2, A, General Assessment (item 2a-from page 2) $7,802.50
B. Less payment made with §IPC-6 tiled (exciude Inlerest) (4.908.75 )
6/30/2015
Date Paid
C. Less prlor overpayment applled { )
D. Assessment balance due or (overpayment) » 2,898.75
E. Interest computed on lufe payment (see instryction E)flor__“__'vdays al 20% per lannum
F. Total assessment balance and interssl due {or overpayment carried forward) .52‘893‘7‘5
G. P:‘\!DkWITH THIS FORM‘:
Check enclosed, payable to SIPC
Total {must be saméy‘a:s £ above) $2,893.75
H. Ovérpayment carried forward $0 )

3. Bubsidiarles {S) and predecessors {F} Included in this form {glve name and 1934 Act registration number):

‘The 'SIPC member submitling his form and.ihe

‘person by whom [l Is xeculed represent thereby PN . .

lh'adt‘a,li tn}qrmalion conlained herein is trug, corract Rey”mds'Advg?gﬁiiﬁf}:ff roiner orgagizalion]

and complete, @Yg jama-af Cospore trglsitg-or wzation]
. SN al

(Avihorized Signutoro)

Dated the JaN_ day of 20 L2016 President

krm:)

This form and the assessmen| payment fs due 60 days after'the end of the fiscal year. Retdln the Working Gopy of this form
for a perlod of not less than € yesrs, the latest 2 yedrs Inan sasily accessible place,

55 Dates

% Poslmarked Received Reviewsd

E Calcutations e - Documentation ‘ Forward Copy v
¢> Excepllons:

—

o

‘Disposition of exceptions:




DETERMINATION OF “SIPC NET OPERATING REVENUES™

AND GENERAL ASSESSMENT

Amaoints for the liscal pariod
beginning Jenuary 1., 2018
end ending December3t |, 2046

Eliminate cents

item No. " )
‘23, Total revenue (FOCUS Line 12/Part HA Line. 8, Cods 4030} 53’ 121,000
20, Additlons! _ '
(1) Total rovenues from the secuillies business of subsidlaries (except loreign subsidiaries) and 0
predecessors not Inoluded gbove,
{2} Net lose trom. principal transactions th secutitles in {rading sccounts, 0
{3) Net loss {rem princlpel transactions n commoditles in trading accounts. 0
{4) interest and dividend sxpense deducied in detsrmining item 2a. 0
(5) Nel loss trom management of or participation in fhe underwriting or disttibutlon of securltles. 0
{6} Expanses other then sdvertising, prinling, reglsiration fees and legal tees deducled in determining nel 0
prollt trom-management ot of panicipation in underwriting or disulbution of securities,
{7} Net loss Irom segurities tn Invasiment gocouns, 0
Total additions 0
2¢. Deductions: ) o
{1} Revenues from ihe distribulion of shares ol a reglsisred open end lavesiment company or uni
Tnvasiment trust, {rom the.sale 6l vaiiable annuntlss, from'the business of Insurance; tiom \nvesiment
advisory services randared lo fegisieted investment ¢compantes of Insurance company Segarate 0
acéounis, and from Wiansaclions tn secority futures prodycts.
{2} Revenues from commadity Wansaclions; 0
(3).Commissions, lloor brokerage and clearance pald to other SIPC members In connection with 0
securitlas ransacligns,
(4} Reimbursemants for postage in oonnection with proxy solicilation, 0
{5) Net gain from securilies in Investmanl accounts, 0
{8) 100% of commisstons and markups earned irom Yransactions In i) cerlilicates of depasit.and
(it} Treasury bills, bankers acceplancas of commercidl paper that mature nine months of less 0
{rom Issuance dats,
{7} Diract expenses of printing advertising and legal less Incurred in conneciion with other revenue 0
1olatsd L0 the securities businass (revanue dellned by Sectien 16(8)(L) ol the Act).
{8) Other revenue nol relzled sither direclly or Indirectly 10 the securliies business,
(See Instruction C):
0
{9) (i) Toral Inlerd'st and dividend bxpsnse (FOCUS Line 22/PART iiA Line 13,
£ade 4075 plus ling 2b{4) abave) bul ol in exsess 0
of total Interest and Biyidend ingoms. $
(ii) 40% of margln Interes! earned on cusiomers secutilios 0
accounts (40% ol FOCUS line 5, Code 3980).
Enter the groater of Hine (i) of (i) Y
Tolal deduciions 0
2d. SIPC. Net Operating Revénues $ 3,121,000
2¢. Ganéral Assossment @ 0025 $ 7,802.50

(to page |, line 2.A.)




