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A. REGISTRANT IDENTIFICATION
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B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
Kreischer Miller
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Public Accountant
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OATH OR AFFIRMATION

1, Debra J. Goodnight , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
PFM Fund Distributors, Inc.

, as
of December 31 ,2016 , 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:

D A&M%u/

Commonvwazith of Pennsyivzriies Signature

>se:
County QMb IT\ - Secretary, Financial & Operations Principal

Notalry Public

Title

NOTARIAL SEAL

; : . Kathy L. Whitman, Notary Public
This report ** contains (check all applicable boxes): City of Harrisburg, Dauphin County

X (a) Facing Page. My Commission Expires Jan. 15, 2019
& (b) Statement of Financial Condition. VEWGER PENNSTLVANIA AGSOGIATICN OF NOTARIES
X (c) Statement of Income (Loss).

Xl (d) Statement of Changes in Financial Condition.

Xl (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

Xl (g) Computation of Net Capital.
O
X
a
O
X
X

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(1) 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.

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

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



PFM Fund Distributors, Inc.

A wholly-owned Subsidiary of PFM Asset Management LL.C

SEC

5 Mail Processing
February 22, 2017 Section

FEB 232017

Washington DC
406

Securities & Exchange Commission
Registrations Branch

100 F Street, NE :

Washington, DC 20549

Re: Filing of Annual Audited Financial Statements Under Rule 17a-5
for PFM Fund Distributors, Inc. (f/k/a PFMAM, Inc.) (SEC File # 8-53496)

Dear Sir or Madam:

As required under Rule 17a-5(d) of the Securities Exchange Act of 1934, enclosed you will find
two copies of the audited financial statements for the year ended December 31, 2016 for PFM
Fund Distributors, Inc., a registered broker/dealer and wholly-owned subsidiary of PFM Asset
Management LLC.

Should you require any further information, please feel free to contact me at 717-231-6282.

Sincerely,

PFM Fund Distributors, Inc.

LTRI

Daniel R. Hess
Principal

DH:jb

Enclosure

One Keystone Plaza, Suite 300, North Front and Matket Streets, Iarrisburg, PA 17101



PFM FUND DISTRIBUTORS, INC.

(A WHOLLY-OWNED SUBSIDIARY OF
PFM ASSET MANAGEMENT LLC)

Financial Statements and
Supplementary Information

December 31, 2016
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PFM FUND DISTRIBUTORS, INC.
(A Wholly-Owned Subsidiary of PFM Asset Management LLC)
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Report of Independent Registered Public Accounting Firm

The Board of Directors

PFM Fund Distributors, Inc.

(A Wholly-Owned Subsidiary of
PFM Asset Management LLC)

Harrisburg, Pennsylvania

We have audited the accompanying financial statements of PFM Fund Distributors, Inc. (a
wholly-owned subsidiary of PFM Asset Management LLC) which comprise the statement of
financial condition as of December 31, 2016, and the related statements of operations, changes in
stockholder's equity, and cash flows for the year then ended. These financial statements are the
responsibility of PFM Fund Distributors, Inc.'s management. 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. 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 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 PFM Fund Distributors, Inc. as of December 31, 2016, 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.

Member of The Leading Edge Alliance

L. |
100 Witmer Road, Suite 350, Horsham, PA 19044-2369 | 215-441-4600 | fax: 215-672-8224 | www.kmco.com
4905 West Tilghman Street, Suite 230, Allentown, PA 18104 | 484-224-7071
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The supplementary information on Schedules I and II has been subjected to audit procedures
performed in conjunction with the audit of PFM Fund Distributors, Inc.'s financial statements.
The supplemental information is the responsibility of PFM Fund Distributors, Inc.'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 on Schedules I and II is fairly stated, in all
material respects, in relation to the financial statements as a whole.

K ocihn M AL

Horsham, Pennsylvania
February 22, 2017
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PFM FUND DISTRIBUTORS, INC.

(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Statement of Financial Condition

December 31, 2016
ASSETS
Cash $ 81,250
Due from parent, net 53,992
Prepaid expenses 79,870
Total assets $ 215,112
LIABILITIES AND STOCKHOLDER'S EQUITY
Accounts payable $ 33,761
Stockholder's equity:
Common stock, $10 par value; 100 shares
authorized, issued, and outstanding 1,000
Additional paid-in capital 179,000
Retained earnings 1,351
Total stockholder's equity 181,351
Total liabilities and stockholder's equity $ 215,112

See accompanying notes to financial statements.



PFM FUND DISTRIBUTORS, INC.
(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Statement of Operations
Year Ended December 31, 2016

Revenue:
Marketing and distribution fee income
Other income

Total revenue
Expenses:
Salaries and bonuses
Employee benefits
General and administrative expenses
Registration fees and dues
Other operating expenses

Total expenses

Net income

See accompanying notes to financial statements.

$ 1,884,232

2,660,518

4,544,750

2,908,649
860,218
568,591
114,142

_93,150

4,544,750
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PFM FUND DISTRIBUTORS, INC,

(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Statement of Changes in Stockholder's Equity
Year Ended December 31, 2016

Additional Total
Common Paid-In Retained Stockholder's
Stock Capital Earnings Equity
Balance, December 31, 2015 $ 1,000 $ 179,000 $ 1,351 $ 181,351
Net income - - - -
Balance, December 31, 2016 $ 1,000 $ 179,000 $ 1,351 $ 181,351

See accompanying notes to financial statements.
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PFM FUND DISTRIBUTORS, INC.
(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Statement of Cash Flows
Year Ended December 31, 2016

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net
cash used in operating activities:
Increase in due from parent, net
Increase in prepaid expenses
Increase in accounts payable

Net cash used in operating activities
Net decrease in cash

Cash, beginning of year

Cash, end of year

See accompanying notes to financial statements.

(29,079)
(9,259)

17,212

(21,126)

(21,126)

102,376

$ 81,250



PFM FUND DISTRIBUTORS, INC.
(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Notes to Financial Statements
December 31, 2016

(1)

2

Organization and Nature of Business

PFM Fund Distributors, Inc. (the Company) was formed as PFMAM, Inc. on July 16, 2001,
to operate as a broker-dealer under the Securities Exchange Act of 1934. The Company's
sole purpose is to serve as the distributor or marketing agent for local government

~ investment pools and registered investment companies for which the Company's parent

serves as investment adviser and/or administrator and/or transfer agent. Shares in these
local government investment pools and registered investment companies are offered and
sold only to institutional investors, the majority of which are state and local governmental
entities. The Company has no present plans to buy, sell, or trade securities.

PFM Asset Management LLC (the Parent) is the sole stockholder of the Company. To date
and in the foreseeable future, the Company will be dependent on its parent for capital
infusions and administrative support. The Parent is a wholly-owned subsidiary of PFM
Investment, LLC, which is a wholly-owned subsidiary of PFM I, LLC.

Summary of Significant Accounting Policies
Revenue Recognition

The Company generally bills in arrears for marketing agent and distribution services
performed. Typically, such fees are calculated as a percentage of the underlying fund's net
assets and are collected by the Parent.

In addition, the Company bills the Parent for marketing activities related to the Parent’s
investment advisory and administrative contracts. Amounts billed to the Parent by the
Company represent the excess of expenses incurred by the Company over the amount of
revenues recognized by the Company in servicing such contracts, as well as its own
marketing agent and distribution services contracts. In 2016, the Company billed the
Parent $2,660,518 for activities related to the Parent's investment advisory and
administrative contracts, which is included as "other income" in the accompanying
financial statements.

Income Taxes

The Company recognizes deferred tax assets on deductible temporary differences and
deferred tax liabilities on taxable temporary differences. Temporary differences are the
differences between the reported amounts of assets and liabilities and their tax bases. As
those differences reverse, they will enter into the determination of future taxable income.
Deferred tax assets are reduced by a valuation allowance when, in the opinion of
management, it is more-likely-than-not that some portion or all of the deferred tax assets
will not be realized. Deferred tax assets and liabilities are adjusted for the effects of
changes in tax laws and rates on the date of enactment.

Continued. ..
-5-



PFM FUND DISTRIBUTORS, INC.
(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Notes to Financial Statements
December 31, 2016

(2) Summary of Significant Accounting Policies, Continued
Income Taxes, Continued

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 740,
Income Taxes, is the authoritative pronouncement on accounting for and reporting income
tax liabilities and expense. FASB ASC 740 prescribes a more-likely-than-not recognition
threshold and measurement attribute for the financial statement recognition and
measurement of a tax position taken or expected to be taken. In addition, FASB ASC 740
provides guidance on derecognition, classification and disclosure.

The Company files income tax returns in the U.S. federal jurisdiction, and various other
state jurisdictions. With few exceptions, the Company is no longer subject to U.S. federal,
or state and local income tax examinations by tax authorities for years before 2013. It is
difficult to predict the final timing and resolution of any particular uncertain tax position.
Based on the Company's assessment of many factors, including past experience and
complex judgments about future events, the Company does not currently anticipate
significant changes in its uncertain tax positions over the next 12 months.

Concentrations of Credit Risk

Financial instruments that potentially expose the Company to concentrations of credit risk
consist principally of cash and amounts due from the Parent. The Company uses a
national bank to maintain its operating cash account. At certain times, the Company's
balance in its bank account may be in excess of the Federal Deposit Insurance Corporation
insurance limits. Amounts due from the Parent are unsecured.

The Company's sole customers are local government investment pools and registered
investment companies. Services to these customers are provided under contractual
arrangements. Historically, the Company has incurred no bad debt. The Company
assesses the financial strength of its customers on an ongoing basis.

Use of Estimates

The preparation of financial statements in accordance with generally accepted accounting
principles 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.

Subsequent Events

The Company has performed an evaluation of subsequent events through February _,
2017, which is the date the financial statements were issued.



PFM FUND DISTRIBUTORS, INC.
(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Notes to Financial Statements
December 31, 2016

(3)

Net Capital and Reserve Requirements

The Company is subject to the Securities and Exchange Commission (SEC) Uniform Net
Capital Rule (SEC Rule 15¢3-1), which requires the maintenance of minimum net capital
and requires that the ratio of aggregate indebtedness to net capital, both as defined in SEC
Rule 15¢3-1, shall not exceed 15 to 1. At December 31, 2016, the Company had net capital
of $47,489, which was $22,489 in excess of its required net capital of $25,000. The
Company's aggregate indebtedness was $33,761; the ratio of aggregate indebtedness to net
capital was less than 1 to 1.

The Company does not carry securities accounts for customers or perform custodial
functions related to customer securities. This allows the Company to claim an exemption
from SEC Rule 15¢3-3 under subparagraph (k)(2)(i).



SUPPLEMENTARY INFORMATION



PFM FUND DISTRIBUTORS, INC.

(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Schedule I - Supplementary Information

Computation of Net Capital Under Rule 15c3-1 of the

Securities and Exchange Commission
December 31, 2016

Net capital:

Total stockholder's equity

Deductions from and/or changes to stockholder's equity:

Total nonallowable assets
Net capital
Computation of basic net capital requirement:
Minimum net capital required
Net capital in excess of minimum requirement
Net capital as reported on the
Company's FOCUS report - Part IIA

Computation of aggregate indebtedness:

Aggregate indebtedness

Percentage of aggregate indebtedness to net capital

Statement Pursuant to Rule 17a-5(d)(4)

$ 181,351

(133,862)
47,489

25,000

$ 22,489

$ 47,489

$ 33,761

71.1%

There are no material differences between the preceding computation and the Company's

corresponding unaudited part II of Form X-17A-5 as of December 31, 2016.



PFM FUND DISTRIBUTORS, INC.
(A Wholly-Owned Subsidiary of PFM Asset Management LLC)

Schedule II - Supplementary Information

Information Relating to the Possession or Control Requirements Under Rule
15c3-3 of the Securities and Exchange Commission

December 31, 2016

The Company does not carry securities accounts for customers or perform custodial functions
related to customer securities. This allows the Company to claim an exemption from SEC Rule
15¢3-3 under subparagraph (k)(2)(i).
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Report of Independent Registered Public Accounting Firm

= The Board of Directors
PFM Fund Distributors, Inc.
(A Wholly-Owned Subsidiary of
I PFM Asset Management LLC)
Harrisburg, Pennsylvania

= We have reviewed management's statements, included in the accompanying Statement

‘ Pursuant to Securities and Exchange Act of 1934 Rule 17a-5, in which (1) PFM Fund
Distributors, Inc. (a wholly-owned subsidiary of PFM Asset Management LLC), identified the

- following provisions of 17 C.F.R. §15¢3-3(k) under which PFM Fund Distributors, Inc. claimed

: an exemption from 17 C.F.R. §240.15c3-3(k)(2)(i) (the "exemption provisions") and (2) PFM Fund
Distributors, Inc. stated that PFM Fund Distributors, Inc. met the identified exemption

. provisions throughout the most recent fiscal year without exception. PFM Fund Distributors,
Inc’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
s Accounting Oversight Board (United States) and, accordingly, included inquiries and other
required procedures to obtain evidence about PFM Fund Distributors, Inc.'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.

K piakan Mtler

Horsham, Pennsylvania
L February 22, 2017

Member of The Leading Edge Alliarice
|
100 Witmer Road, Suite 350, Horsham, PA 19044-2369 | 215-441-4600 | fax: 215-672-8224 | www.kmco.com
r 4905 West Tilghman Street, Suite 230, Allentown, PA 18104 | 484-224-7071




PFM Fund Distributors, Inc.

A Wholly-Owned Subs1d1ary of PFM Asset Management LLC

Statement Pursuant to Securities and Exchange Act of 1934 Rule 17a-5

PFM Fund Distributors, Inc. does not carry securities accounts for customers or perform custodial
functions related to customer securities. This allows the Company to claim an exemption from
SEC Rule 15¢3-3 under subparagraph (k)(2)(i).

PFM Fund Distributors, Inc. met the identified exemption provisions throughout the most recent
fiscal year without exception.

Signed:

DM\M&A - afalsy

Debra]. Goodmght
Secretary, PFM Fund Dlstnbutors, Inc. Date
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Independent Registered Public Accounting Firm on Applying Agreed-
Upon Procedures

The Board of Directors

PFM Fund Distributors, Inc.

(A Wholly-Owned Subsidiary of
PFM Asset Management LLC)

Harrisburg, Pennsylvania

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and the SIPC
Series 600 Rules, we have performed the procedures enumerated below with respect to the
accompanying General Assessment Reconciliation (Form SIPC-7) to the Securities Investor
Protection Corporation (SIPC) for the year ended December 31, 2016, which were agreed to by PEM
Fund Distributors, Inc. (a wholly-owned subsidiary of PFM Asset Management LLC) (the
Company), and the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc., and SIPC, solely to assist you and the other specified parties in evaluating the
Company's compliance with the applicable instructions of Form SIPC-7. The Company's
management is responsible for the Company's compliance with those requirements. This
agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the Public Company Accounting Oversight Board (United States). 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, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2016, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2016, noting no differences;

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

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

5) Compared the amount of any overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed, noting no differences.

Member of The Leading Edge Allinnce

T ;
100 Witmer Road, Suite 350, Horsham, PA 19044-2369 | 215-441-4600 | fax: 215-672-8224 | www.kmco.com
4905 West Tilghman Street, Suite 230, Allentown, PA 18104 | 484-224-7071



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.

K ovde ML,

Horsham, Pennsylvania
February 22, 2017
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-7 P.0. Box 92185 Wasnngton, D.C. 20090-2185 SE N7
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For the fiscal year ended 12:31/2018
Read carafully the instructions in your Working Copy before completing this Form)

TC BE FILED BY ALL SIRPC WMEMMBERS WITH FISCAL VEAR ENBINGS

1. Name of Member, address, Designated Examining Authority, 1934 Act registraiion no. and month in which fiscal year ends for
purposes of the audit reguirement of SEC Rule 173-5:

Note: If any of the information shown on the
mailing lahel requires correction, piease e-mail

14414251649 MIXED AADC 220 any corrections to form@sipc.org ang so
53496 FINRA DEC indicate on the form filed.

PFM FUND DISTRIBUTORS INC

1 KEYSTONE PL2 STE 300 N FRNT & MARKET STS Mame and telephone number of person {o
HARRISBURG PA 17101-2011 cantact respecting this fosm.

G? { Debom I. Gooc\m%\g&- (?l‘ﬂZSZ-Z'IZS

2. A. General Assessmen! {liem 2e from page 2 § ‘-(.7\\
B. Less payment made with SIPG-6 filed (enclude Interest) (__ 225\
Mzshe
Daiz Baid

C. Lless prior overpayment applied { -
D. Asssssment balance due or (overpaymeni) 3-"&(90
E. inierest compuied on lale payment {see insfruction E) for______| Gays at 20% per annum -
F. Toial assgssment balance and interest due {or overpayment carried forward) & Q‘L‘GO
6. pAYMENT:  the ban

Chieel metled {0 P.O. Box O Funds Wired O

Tolsl (oiust be same as F above) $ ) QJ"KOO
H. Overpayment carried forward & . )

3. Subsidiaries (S) and predecessors {P) included in this form {give name and 1834 Act regisiration number):

The SIPC member submitting this form and the
person by whom it is executed represent thereby
{hat sl information contained herein is true, correct “CQ‘AA Ot&\'\'\(\ow‘ﬁ)fs IV\C' —
and complale \ ;
N»M%m
o
ated the @™ say of Q\O‘M% 20 AT ,S@Q{Q\‘&g‘%‘ ,

st

This form and the zssessment payment is dueg 60 days sfter the end of the tizcal year. Retain the Working Copy of this form
for 2 period of not {ess than § years, the lates? 2 vears in an easily accessible place.

E= Dagies:
= Postmarked Received Reviewed

== Calculations . ___ Documentation Forward Copy ..
es Eucepligns:

¢ Disposition of excepiions:
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DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the fiscal period
beginning 1/1/2016
and ending 12/31/2016

Eliminate cents

ltem Neo.
2a. Total revenue (FOCUS Line 12-Part 1A Line 9, Code 4030) s H.544.50
2b. Additions:
(1) Total revenues Irom the securitizs bustness of subsidiaries (except foreign subsidiaries) and
predecessors nol included abeve. -
{2) Net loss from principal transactions in secunties in trading accounts. =

{3) Nel loss from principal transactions in commodities in trading accounts.

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

{5) Net loss lrom management of or participation in the underwriting or distribution of securities. -
{6) Expenses other than adverlising, printing, registration fees and legal fees deducted in determining net

profit from management of or participaticn in uaderwriting or distribution of securities. =

(7) Net loss [rom securities in investment accounts. -

Total additions -

2¢. Deductions:
{1) Revenues from the distribution of shares of a registered open end investment company or unit
investmeni trust, from the sale of variable annuilies, from the Dusiness of insurance, from investment
advisory services rendered to registered investment companies of insurance company separale
accounts, and from transactions in security fulures products. h

{2} Revenues from commodity transactions. -

{3) Commissions, floor brokerage and clearance paid to other SIPC members in connection with

securties transaclions. -
{4) Reimbursements for postage in connection with proxy solicitation. -
(5) Net gain from securities in investment accounts. ~

{6) 100% o commissions and markups earned from transactions in (i) certificates of deposit and
{iiy Treasuty bills, bankers acceptances or commercial paper that mature nine months or less
from issuance dale. -

{7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business {revenue defined by Section 16(9){L) of the Act), -

{8) Other revenue nm re|ated either dxrectty or indiractly to the securities busmess

{S Instn"-J “R‘ dealer rccei\ns aiel e-- -Ao\\«rfﬁ”\ﬁb V&Mm\’

reMmata in \u.s NesS 1n accovBance

Mbv\- with & . See aliad 2‘6(00‘ 5\8

(Deduc s in excess of $100 000 require documentation)

{9) {i) Total interest and dividend expense {(FOCUS Line 22/PART IA Line 13,
Code 4075 plus line 20{4) above) but not in excess

of total interest and dividend income. § -
{ii) 40% of margin interest earned on cuslomers securities
accounts {40% of FOCUS line 5, Code 3960) $ =
Enter the greater of fine (i) or {ii) -
Total deductions 2.(.0(00.5\8
2d. SIPC Net Operating Revenues $ ‘,68"". 232
2e. General Assessment @ 0025 $ L‘ '7 \ )

{to page 1. ling 2.A.)



