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OATH OR AFFIRMATION

1, Tim Vorpahl » swear (or affirm) that, to the best of
my knowJedge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Vorpahl Wing Securities , as
of December 31 ,2018  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:

Signattire

President

d Notary Public

This report ** contains (check all applicable boxes): \

B (a) Facing Page. My Appolntment Expires Aug 24, 2018

¥ (b) Statement of Financial Condition.

B2 (c) Statement of Income (Loss).

B3 (d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capnal

[J (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

b4d” (g) Computation of Net Capital.

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

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

¥ () A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

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

=g (1) An Oath or Affirmation.

B2 (m) A copy of the SIPC Supplemental Report.

O (n) A reportdescribing 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).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

“ Tim Vorpahl, President
Vorpahl-Wing Securities, Inc.

421 W. Riverside Ave., Suite 1020
Spokane, Washington 99201

We have audlted the accompanymg statement of financial condition of Vorpahl Wing Securities,-

Inc. (A Washington Corporation) as of December 31, 2016 and 2015, and the related statements of
income, changes in stockholder’s equity and cash ﬂows for the years then ended. These financial
statements are the respon51b1hty of Votpahl Wing Securmes, Inc.’s, management. Our respons1b1hty
isto express an opinion on the ﬁnanmal statements based on our audits

We conducted our audits in accordance with the standards of the Public Company Accountmg
. Oversight Board (United States). Those standards fequire that we plan and perform the audits to
obtain reasonable assurance about whether the financial statements are free of material misstatement.

~ An audit includes exammmg, on a test basis, evidence supporting the amounts and disclosures in the

- financial statements. An audit also includés assessing the accounting principles used and 51gn1ﬁcant
estimates made by managgément, as well as evaluating the overall financial statement presentahon -
'We bcheve that our audlts prowde a reasonable basis for our opmmn :

In our opinion, the ﬁnancml statements refexred to above present fairly, in all matenal 1éspects, the
~ financial position of Vorpahl Wing Securities, Inc. as-of December 31,2016 and 2015, and the
results of its operations and its cash flows for the years. then ended in confonmty thh accounting
pnnc1ples genérally accepted in the Umted States of Amencm o :

The supplemental mformatlon, Schedules I II, 111 and IV, has been subjected to audit procedures
E perfomled in conjunction with the audits of Vorpahl Wing Securities, Inc.’s financial statemhents.

. The Schedules I, II, II, and IV are the responsibility of Vorpahl Wing Securities, Inc.’s
' management. Our audit procedures included determining whether the Schedules I, IT; 111, and v
reconcile to the financial statéments or the underlying accounting and other records, as apphcable
and performing procedures to tést the comipleteness and aceuracy of the information présented in the
Schedules I, II, I1I, and IV. In forming our opinion on'the Schedules I, II, IIT, IV, we evaluated
- whether the Schedules I, II, ITI, IV, inchading its form and content is presented in conformity with 17
C. F.R. §:240.17a-5. In our opinion, the Schedules I, I, ITI, IV are falrly stated, in all material -
respects in relauon to the ﬁnancxal statements asa whole .

Spokane, Washmgton
February 22, 2017



VORPAHL WING SECURITIES, INC.
Spokane, Washington

' STATEMENTS OF FINANCIAL CONDITION
As of December 31, 2016 and 2015

ASSETS
2016 2015
CURRENT ASSETS: _
Cash in bank $ 906 $ 1,008
Accounts receivable - commissions 11,369 40,246
Accounts receivable - office overhead 2,132 -
Prepaid expenses ' - 140
Total current assets 14,407 41,394
OTHER ASSETS:
CRD account-restricted 141 534
Lease deposit 5,505 5,505
Property and equipment (net) - -
Wedbush-Morgan Asset Mgt restricted dep acct 5,000 5,000
Wedbush-Morgan restricted deposit account 25,301 25,001
Total other assets 35,947 36,040
| § 50,354 § 77,434

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES:
Bank overdrafts $ . 915 $ 2,992
Accounts payable 9,356 11,244
Accrued payroll taxes 4,790 3,492
Accrued expenses 1,767 893
Total current liabilities 16,828 18,621
STOCKHOLDER'S EQUITY:
Authorized capital consisting of 10,000 shares of :
$1 par value, 1,000 shares issued and outstanding 1,000 1,000
Retained earnings 32,526 57,813
Total stockholder's equity 33,526 58,813

$ 50,354 $ 77,434

The accompanying notes are an integral part of these financial statements.
-1-



VORPAHL WING SECURITIES, INC.
Spokane, Washington

' STATEMENTS OF INCOME
For the years ended December 31, 2016 and 2015
2016 2015

REVENUES:
Advisory Income $ 134922 $ 20,568
Commissions 642,617 647,892
Interest participation 159 30
Other income 29,252 42,302
~ Total revenues : 806,950 710,792

EXPENSES:
Bank and investment charges 1,038 417
Broker commissions i} 335,903 249,301
Charitable donations : . : 10,429 9,050
Computer and technology expenses 10,410 15,117
CRD expenses 3,990 5,304
Depreciation 1,742 2,871
Dues and subscriptions 6,348 5,236
Education 3,127 1,579
Golf tournament expense - 6,384
Health and fitness : 6,674 6,221
Insurance ‘ : 999 2,248
Legal and accounting fees 27,169 27,073
Marketing 22,238 27,509
Meals and entertainment 2,696 2,491
Office and administration 17,538 24,890
Officer compensation 53,560 43,200
Parking 1,874 1,766
Payroll taxes 14,756 12,424
Postage 6,013 5,966
Rent 55,629 49,663
Retirement plan contributions 3,265 1,001
Salaries and wages 122,591 93,624
Storage 1,440 1,126
Taxes and licenses 8,398 7218
Telephone 9,678 8,572
Travel 8,013 12,502
Truck and automobile ' 6,261 2,925

Work study reimbursement (1,116) (530)

Total expenses 740,663 625,148
NET INCOME $ 66,287 $ 85,644

The accompanying notes are an integral part of these financial statements.
-2



VORPAHL WING SECURITIES, INC.
Spokane, Washington

' STATEMENTS OF CHANGES IN STOCKHOLDER'S EQUITY
For the years ended December 31, 2016 and 2015

Common Stock Retained
Shares  Amount Earnings Total
Balances as of December 31, 2014 1,000 $ 1,000 $ 85050 $§ 86,050
Activity for the year ended
December 31, 2015:
Net income - - 85,644 85,644
Distributions - - (112,881) (112,881)
Balances as of December 31, 2015 1,000 1,000 57,813 58,813
Activity for the year ended
December 31, 2016:
Net income . - - 66,287 66,287
Distributions - - (91,574) (91,574)
Balances as of December 31, 2016 1,000 $ 1,000 $ 32,526 $ 33,526

The accompanying notes are an integral part of these financial statements.
-3



VORPAHL WING SECURITIES, INC.
Spokane, Washington

' STATEMENTS OF CASH FLOWS
For the years ended December 31, 2016 and 2015

2016 2015

CASH FLOWS FROM OPERATING ACTIVITIES:
Net income $ 66,287 $ 85,644
Adjustments needed to reconcile net income to
net cash flows from operating activities:

Depreciation 1,742 2,871
Net (increase) decrease in:
Accounts receivable - commissions 28,877 (8,035)
Accounts receivable - office overhead (2,132) -
CRD account 393 966
Wedbush-Morgan Asset Mgt restricted dep acct - (5,000)
Wedbush Morgan restricted deposit account (300) 900
Prepaid expenses 140 (140)
Net increase (decrease) in:
Bank overdraft (2,077) 2,992
Accounts payable ' (1,888) 1,697
Accrued payroll taxes 1,298 (143)
Accrued expenses 874 6
Net cash flows provided by operating activities 93,214 81,758

CASH FLOWS FROM INVESTING ACTIVITIES:

Purchase of equipment (1,742) (2,871)
CASH FLOWS FROM FINANCING ACTIVITIES:

Distributions to shareholder (91,574) (112,881)
NET CHANGE IN CASH o (102) (33,994)
CASH BALANCE - Beginning of year 1,008 35,002
CASH BALANCE - End of year $ 96 $ 1,008

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:
Interest paid during the year $ - $ -

The accompanying notes are an integral part of these financial statements.
-4-



VORPAHL WING SECURITIES, INC.
Spokane, Washington

NOTES TO FINANCIAL STATEMENTS
December 31,2016 and 2015

NOTE 1 - ORGANIZATION AND NATURE OF OPERATIONS:

Vorpahl Wing Securities, Inc. (the Company) was incorporated April 19, 1996. The Company is
an Introducing Broker in securities, which is a non-clearing, securities broker/dealer (fully
disclosed). The Company accepts customer orders, but elects to clear the orders through another
broker for cost efficiency. The Company is registered with the Securities and Exchange
Commission (SEC) and licensed by the Financial Industry Regulatory Authority (FINRA).
FINRA was created in July 2007 through consolidation of the National Association of Securities
Dealers (NASD) and the member regulation, enforcement and arbitration functions of the New
York Stock Exchange. '

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:

This summary of significant accounting policies of the Company is presented to assist in
understanding its financial statements. The financial statements and notes are representations of
the Company’s management, who is responsible for the integrity and objectivity of the financial
statements. These accounting policies conform to accounting principles generally accepted in the
United States of America and have been consistently applied in the preparation of the financial
statements.

Accounting Method - The Company prepares its financial statements on the accrual basis with a
fiscal year-end of December 31.

Accounting Estimates - Management uses estimates and assumptions in preparing these financial
statements in accordance with generally accepted accounting principles in the United States (US
GAAP). Those estimates and assumptions affect the reported amounts of assets and liabilities,
the disclosure of contingent assets and liabilities, and the reported revenues and expenses. Actual
results could vary from the estimates that were used.

Cash Equivalents - For purposes of the statement of cash flows, the Company considers all
highly liquid debt instruments purchased with an original maturity date of three months or less to
be cash equivalents. Cash equivalents exclude restricted deposit accounts.

Accounts Receivable - Accounts receivable are recorded when purchase and sale orders are
issued and are presented in the statements of income net of the allowance for doubtful accounts.
In the opinion of management, substantially all receivables are collectible in full; therefore, no
allowance for doubtful accounts is provided. See also Note 4.

Property and Equipment - Property and equipment is stated at cost, and is depreciated by
straight-line and accelerated methods over the estimated useful lives of the various assets.
Maintenance and repairs are charged to expense as incurred; major renewals and betterments are
capitalized.




VORPAHL WING SECURITIES, INC.
Spokane, Washington

NOTES TO FINANCIAL STATEMENTS
December 31, 2016 and 2015

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued):

Fair Value of Financial Instruments - The carrying value of the company’s accounts receivable,
prepaid expenses, lease deposits, accounts payable and accrued liabilities approximate fair value
because of the short-term maturity of those instruments. CRD and Wedbush Morgan accounts
are held in cash equivalents, for which cost equals fair value.

Commission Revenue - Commission revenue and related clearing expenses are recorded on a
trade-date basis as securities transactions occur.

Advertising - Advertising costs are expensed as incurred.

Compensated Absences - Employees of the Company are entitled to paid vacation and paid sick
days, based on various factors, It is impracticable to estimate the amount of compensation for
future absences and, accordingly, no liability has been recorded in the accompanying financial
statements. The Company's policy is to recognize the costs of compensated absences when
actually paid.

Federal Income Taxes - Effective January 1, 2001, the Company, with the consent of its
shareholder, elected to be taxed under provisions of Subchapter S of the Internal Revenue Code.
Under those provisions, the Company does not pay federal corporate income taxes on its taxable
income. Instead, corporate taxable income is taxed directly to its shareholder. As such, no
provisions for income taxes have been recorded in these financial statements.

The Company is subject to audit or examination by various regulatory jurisdictions. As of
February 22, 2017, there were no audits or examinations in progress. With few exceptions, as of
December 31, 2016, the Company was no longer open to audit or examination for fiscal years
ended prior to December 31, 2012.

Subsequent Events - Management has considered subsequent events through February 22, 2017,
the date the financial statements were available to be issued.

NOTE 3 - CENTRAL REGISTRATION DEPOSITORY ACCOUNT:

Vorpahl Wing Securities, Inc. maintains a central registration depository (CRD) account which is
used to settle fees charged to the Company by FINRA. The Company is required to maintain a
positive balance in this account. As of December 31, 2016 and 2015 the balance was $141 and
$534, respectively.

NOTE 4 - ACCOUNTS RECEIVABLE:

Management has recorded accounts receivable for commissions and rent/office overhead.
$812.26 of the receivables are greater than 90 days, the rest are current. No receivables are
collateralized.

-6-



VORPAHL WING SECURITIES, INC.
Spokane, Washington

NOTES TO FINANCIAL STATEMENTS
December 31, 2016 and 2015

NOTE 5 - WEDBUSH-MORGAN DEPOSIT ACCOUNT:

The Company maintains a deposit account with Wedbush-Morgan Securities. The account is
used to guarantee funds available for trading activity and requires a minimum deposit balance of
$25,001. The balance at December 31, 2016, is $25,301.

NOTE 6 - PROPERTY AND EQUIPMENT:

As of December 31, 2016 and 2015, property and equipment was summarized as follows:

Description Life 2016 2015
Office equipment/furniture 1-7 years $ 59209 § 58,103
Less: accumulated depreciation (59.209) _(58.103)
$ - $ -

NOTE 7 - LEASES:

On November 1, 2013, the Company entered into a lease with West and Wheeler for office space
in the Paulsen Building in Spokane, Washington. The term of the lease is for 78 months.
Effective November 1, 2015 to May 31, 2017, the lease amount is $4,453 with the next
increment of $4,795 from June 1, 2017 until May 31, 2018. Rental expense for the years ended
December 31, 2016 and 2015 totaled $55,629 and $49,663, respectively.

The Company has an operating lease for a copier that expired February 2016 and requires
monthly payments of $169. Total lease expense under this agreement for the years ended
December 31, 2016 and 2015 was $170 and $2,074, respectively.

Future minimum rental payments under the lease agreements for the years ending December 31
are as follows:

2017 $ 55830
2018 59,941
2019 64,050
2020 27,400

Lease ends May 31, 2020



VORPAHL WING SECURITIES, INC.
Spokane, Washington

NOTES TO FINANCIAL STATEMENTS
December 31, 2016 and 2015

NOTE 8 - NET CAPITAL REQUIREMENTS:

Vorpahl Wing Securities, Inc. is subject to the Securities and Exchange Commission Uniform
Net Capital Rule (SEC Rule 15¢3-1), which requires the maintenance of minimum net capital, as
defined by statute, of $5,000 and requires that the ratio of aggregate indebtedness to net capital,
as defined by statute, shall not exceed 15 to 1 (and the rule of the “applicable” exchange also
provides that equity capital may not be withdrawn or cash dividends paid if the resulting net
capital ratio would exceed 10 to 1). As of December 31, 2016 and 2015, Vorpahl Wing
Securities, Inc. had net capital of $25,889 and $53,168, respectively and aggregated indebtedness
of $16,828 and $18,621, respectively. Vorpahl Wing Securities, Inc.’s ratio of aggregate
indebtedness to net capital was .6500 to 1 as of December 31, 2016 and .3502 to 1 as of
December 31, 2015. v

NOTE 9 - RETIREMENT PLAN:

The Company has established a 401(k) plan covering all full-time employees. Contributions to
the plan are made by both the company and its employees under provisions of the Internal
Revenue Code Section. For the years ended December 31, 2016 and 201 5, the Company made
$3,265 and $1,001 contributions to the plan, respectively.

NOTE 10 - FINANCIAL STATEMENT PRESENTATION:

Certain balances in the 2015 financial statements have been reclassified to conform to the 2016
presentation. These reclassifications had no effect on the net income or retained earnings as of
and for the year ended December 31, 2015.



VORPAHL WING SECURITIES, INC.
Spokane, Washington

Schedule I

Computation of Net Capital Under Rule 15¢3-1 of the

Securities and Exchange Commission
As of December 31, 2016

Net Capital
Total stockholder's equity
Deductions/charges:
Non altowable assets:
Other assets
Furniture, equipment, net
Total assets
Net Capital

Aggregate indebtedness
Items included in statement of financial condition:
Overdraft
Accounts payable
Accrued payroll taxes
Accrued expenses

Total aggregate indebtedness

Computation of basic net capital requirement:
Minimum dollar net capital required of reporting broker

Net capital in excess of minimum dollar net capital
required of reporting broker

Minimum net capital required at 1500 pefcent

Excess net capital at 1500 percent

Minimum net capital required at 1000 percent

Excess net capital at 1000 percent

Ratio: Aggregate indebtedness to net capital

Reconciliation with company's computation (included in Part II of

Form X-17 A-5 as of December 31, 2016)

Net capital, as reported in Part II (unaudited) FOCUS Report

Subsequent adjustments:
Non-allowable accounts receivable
Rounding

Net capital per above

7,637

915
9,356
4,790
1,767

Note: There are no material differences between the preceding computations and
Vorpahl Wing Securities, Inc’s corresponding unaudited part II of form X-17A-5 as

of December 31, 2016.

See the accompanying independent registered public accounting firm's report.

-9.

33,526

7,637

$ 25889

16,828

5,000

20,889
1,122
24,767
1,683
24,206

6500t0 1

28,020

(2,132)
1

25,889



VORPAHL WING SECURITIES, INC.
Spokane, Washington

Schedule I

Computation for Determination of Reserve Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission
As of December 31, 2016

Vorpahl Wing Securities, Inc. is an introducing broker only, and claims exemption from Rule 15¢3-3
under Section (k)(2)(ii): All customer transactions are cleared through another broker on a fully
disclosed basis. This computation is not applicable.

Schedule III

Information Relating to Possession or Control Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission
As of December 31, 2016

Vorpahl Wing Securities, Inc. is an introducing broker only, and claims exemption from Rule 15¢3-3
under Section (k)(2)(11): All customer transactions are cleared through another broker on a fully
disclosed basis. This computation is not applicable.

Schedule IV

Schedule of Segregation Requirements and Funds
in Segregation for Customers’ Regulated
Commodity Futures and Options Accounts
As of December 31, 2016

Vorpahl Wing Securities, Inc. is an introducing broker only, and claims exemption from Rule 15¢3-3
under Section (k)(2)(ii): All customer transactions are cleared through another broker on a fully
disclosed basis. This computation is not applicable.

See the accompanying independent registered public accounting firm’s report.
-10-
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON THE EXEMPTION REPORT

. Board of Directors
of Vorpahl Wing Securities, Inc.
_ Spokane Washington

We have reviewed management’s statements, included in the accompanying Exemption Report, in
which (1) Vorpahl Wing Securities, Inc. identified the following provisions of 17 C.F.R. § 15¢3-3(k)
undér which Vorpahl Wing Securities, Inc. claimed an exemption from 17 CF.R §240.15¢3-3:
- (2)(ii) (the “exemption provisions™) and (2) Vorpahl Wing Securities, Inc. stated that Vorpahl ng ‘
Securities, Inc. met the identified exemption provisions throughout the most recent fiscal year - ‘
. without excepnon Vorpahl ng Securities, Inc.’s management 18 respon51ble for comphance with
the exemptron provisions and its statements

Our review was conducted in accordance with the standards of the Pubhc Company Accounung

Oversight Board (United States) and, accordingly, included inquiries and other requlred procedures

to obtain evidence about Vorpah! Wing Securities, Inc.’s comphance 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: - Aceordmgly, we do not: express Such an opinion.

Based on our revlew we are not awa.re of any material modrﬁcanons that should be made to
management’s statefrients referred to above for.them 16 be fairly stated, in all material respects,
based on the provisions set forth in paragraph (k)(2)(11) of Rule 15¢3-3 under the Secuntres
Exchange Act of 1934 ) .

o hie

Spokane, Washington
February 22,2017
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VORPAHL WING SECURITIES, INC,

EXEMPTION REPORT
REQUIREMENT FOR BROKER/DEALERS UNDER
RULE 17a-5 OF THE SECURITIES EXCHANGE ACT OF 1934

DECEMBER 31, 2016

Vorpahl Wing Securities, Inc (the “Company”) is a registered broker-dealer subject to Rule 17a-
5 promulgated by the Securities and Exchange Commission (17 C.F.R. 240.17a-5, “Reports to be
made by certain brokers and dealers™). This Exemption Report was prepared as required by 17
C.F.R. 240.17a-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the

following.

The Company claimed an exemption from 17 C.F.R 55240.15¢3-3 under the following
provisions of 17 C.F.R. $s240.15c3-3(k)2ii.

The Company met the indentified exemption provisions in 17 C.F.R. §s240.15¢3-3(k)
throughout the most recent fiscal year without exception. '

Vorpahl Wing Securities, Inc.

I, w2z b/;-» pa | , swear (or affirm) that, to the best knowledge and
belief, this Exemption Report is true and correct.

By: T~ 6’/ ' z

Signature

Date: 2~ 2(/'-/7

See report of Independent Registered Public Accounting Firm on Exemption Report

-12-
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 INDEPENDENT ACCOUNTAN TS
AGREED-UPON PROCEDURES REPORT ON
SCHEDULE OF ASSESMENT AND PAYMENTS (F ORM SIPC-7)

) Board of Duectors
of Vorpahl Wing Securities, Tnc.
Spokane, Washington

In accordance with rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPC'
Series 600 Rules, we have performed the procedures enumerated below with respect to the *

~ accompanying General Assessment Reconciliation (Forra SIPC- -7) to the Securities Investor -
Protection Corporation (SIPC) for the year ended December 31, 2016, which were agreed to by
‘Vorpahl Wing Securities, Inc., and SIPC, solely to assist you and the other specified parties in
evaluating Vorpahl Wing Securities, Inc s compliance with the apphcable instructions of Form -

© 8IPC-7. Vorpahl Wing Securities, Inc.’s management is responsible for Vorpatil Wing Securities,
Inc:’s compliance with those requirements. This agreed—upon procedures engagement was®~
conducted in accordance with attestation standards established by the Public Company Accounting
Ovesight 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
Tequested or for any other purpose The procedures we performed and our ﬁndmgs are as follows

1. Compared the listed assessment payments in F orm SIPC-7 with respeemve cash disbursement
records entries noting no differences; A .

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December
31,2016, as applicable, with the amounts in Form SIPC-7 for the year ended December 31,
'701 6, noting no drfferences . ‘

. Compared any adjustments reported in Form SIPC-7 wrth supportmg schedules and working
papers noting no differences’ (there were no adjustments)

4. Proved the anthme’aca] accuracy. of the calculations reﬂected in Form SIPC-7 and in the .
related schedules and workmg papers noting no differences, and o

(3]

5 Compared the amount of any overpayment applied fo the current asSessment with the F orm
SIPC-7 on which it was ongmally computed, noting no dlﬁerences ‘ :

‘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 repon is intended solely for the: mformauon and use of the specified partxes listed above and is
not integded to be and should not be used by anyone other than these specified parties. . '

//.ZM/ C// e

. Spokane Washmgton _
February 22,2017




Schedule of Assessment and Payments
December 31, 2016

General assessment per Form SIPC-7, including interest $ 334
Less payments (overpayments) made with Form SIPC-6 153

Amount paid (overpayment carried forward) with Form SIPC-7 181

See accompanying independent accountant’s agreed upon procedures report on schedule of
assessment and payments (Form SIPC-7).
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