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STIANA CARR O’CONNOR & LYNAM, LLP

Certified Public Accountants

1500 E. Lancaster Avenue : Phone: 610-296-4200 * Fax: 610-296-3659
Paoli, PA 19301 www.scolcpa.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders of Navaid
Financial Services, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Navaid Financial Services, Inc. as of December 31,
2017, the related statements of operations, changes in subordinated borrowings, changes in shareholder’s equity, and cash
flows for the year then ended, and the related notes (collectively referred to as the financial statements). In our opinion, the
financial statements present fairly, in all material respects, the financial position of Navaid Financial Services, Inc, as of
December 31, 2017, and the results of its operations and its cash flows for the year then ended in conformity with accounting
principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of Navaid Financial Services, Inc.’s management. Our responsibility is to
express an opinion on Navaid Financial Services, Inc.’s financial statements based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independent with respect to Navaid Financial Services, Inc. in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurarice about whether the financial statements are free of material misstatement, whether due
to error or fraud. Our audit included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the
overall presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion.

Supplemental Information

The supplementary financial information contained in Schedules 1, II and IIT and notes to supplementary schedules on pages
11-14 has been subjected to audit procedures performed in conjunction with the audit of Navaid Financial Services, Inc.’s
financial statements. The supplemental information is the responsibility of Navaid Financial Services, 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 17 C.F.R.
§240.17a-5. In our opinion, the supplementary information is fairly stated, in all material respects, in relation to the financial

statements as a whole.
_Seanalass dé'mw%%mg LAT

SIANA CARR O’CONNOR & LYNAM, LLP

We have served as Navaid Financial Services, Inc.’s auditor since 1995.

Paoli, PA
February 27,2018

Members of:  American Institute of Certified Public Accountants ® Pennsylvania Institute of Certified Public Accountants ¢ Private Companies Practice Section of
American Institute of Certified Public Accountants '



NAVAID FINANCIAL SERVICES, INC.
Statement of Financial Condition

December 31,2017

Assets
Cash $ 362,207
Deposits with clearing organization and others ‘ 1,520,241
Marketable securities 9,916,709
Receivable, related party 6,000
Accrued interest receivable N 30,566
Furniture and equipment, net 1,041
Total assets $ 11,836,764
Liabilities:

Accounts payable and accrued expenses $ 367,332

Payable to clearing organization 9,729,492
Total liabilities 10,096,824
Subordinated borrowings 1,500,000

Shareholders' equity:
Common stock ($.01 par value, 1,000 shares authorized,

106 shares issued and outstanding) : 1
Additional paid-in capital 99,999
Retained earnings : o 139,940

Total shareholders' equity 239,940
Total liabilities and shareholders' equity 8 11,836,764

(The accompanying notes are an integral part of this financial statement.)
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NAVAID FINANCIAL SERVICES, INC.
Statement of Operations
For the Year Ended December 31, 2017

Revenues:
Trading gains and losses, net $ 974,417
Interest income 195,946
Commission income 5,326
Total revenues 1,175,689
Expenses:
Commissions 648,637
Employee compensation and benefits 40,653
Interest expense 164,058
Outside services 168,135
Other expenses 13,989
Total expenses 1,035,472
$ 140,217

Net income

(The accompanying notes are an integral part of this financial statement.)
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NAVAID FINANCIAL SERVICES, INC.
Statement of Changes in Subordinated Borrowings
For the Year Ended December 31, 2017

Subordinated borrowings at January 1, 2017 $ 1,500,000
2017 activity - -
Subordinated borrowings at December 31, 2017 ' $ 1,500,000

(The accompanying notes are an integral part of this financial statement.)
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NAVAID FINANCIAL SERVICES, INC.
Statement of Changes in Shareholders' Equity
For the Year Ended December 31, 2017

Additional
Common Stock Paid-In Retained
Shares  Amount Capital Earnings Total
January 01, 2017 106 § 1 $ 99,999 $ 40,492 $ 140,492
Distributions - - - (40,769) (40,769)
Net income - - - 140,217 140,217
106 $ 1 $ 99,999 $ 139,940 $ 239,940

December 31, 2017

(The accompanying notes are an integral part of this financial statement.)
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NAVAID FINANCIAL SERVICES, INC.
Statement of Cash Flows
For the Year Ended December 31, 2017

Cash flows from operating activities:
Net income $ 140,217
Adjustments to reconcile net income to net cash
. used by operating activities:

Depreciation expense 836
(Increase) decrease in:
Deposits with clearing organization and others (19,064)
Marketable securities 713,415
Receivable from clearing organization and related party 32,213
Accrued interest receivable : 63,201
Increase in:
Accounts payable and accrued expenses « (463,179)
Payable to clearing organization (869,350)
Net cash used by operating activities ' (401,709)
Cash flows from financing activities:

Distributions (40,769)
Net cash used by financing activities (40,769)
Net decrease in cash ' (442,478)
Cash - beginning of year ‘ 804,685
Cash - end of year $ 362,207

Supplemental cash flow information:
Interest paid $ 158,125

(The accompanying notes are an integral part of this financial statement.)
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NAVAID FINANCIAL SERVICES, INC.
Notes to Financial Statements
December 31, 2017
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ORGANIZATION AND BACKGROUND

Navaid Financial Services, Inc. (the Company) is a broker-dealer registered with the Securities and
Exchange Commission (SEC) pursuant to Section 17 of the Securities Exchange Act 1934 and is a member
of the Financial Industry Regulatory Authority (FINRA). The Company operates on a fully-disclosed
basis whereby we do not carry accounts for customers. The Company primarily trades in municipal bonds

as proprietary transactions.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Management’s estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America 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.

Securities transactions and commission expense

Proprietary securities transactions are recorded at fair value on the trade date, as if they had settled.
Trading gains and losses arising from all securities transactions entered into for the account and risk of the
Company, along with the related commission expense incurred, are also recorded on a trade date basis.
Securities are valued using market value techniques as determined by management based on information
provided by third parties and by analyzing inter-dealer trades on or around year-end for all positions held
by the Company at year-end.

Income taxes

The Company, with the consent of its shareholders, has elected under the Internal Revenue Code of 1986
and comparable state tax provisions to be taxed as an S-Corporation. In lieu of corporation income taxes,
the shareholders of an S-Corporation are taxed on their proportionate share of the Company’s taxable
income. Therefore, no provision or liability for federal or state income taxes has been included in the
financial statements. The Company files tax returns in the U.S. federal jurisdiction, certain states and
cities. The Company is no longer subject to U.S. federal, state and local examinations by tax authorities

for 2013 and prior.
Accounting development not yet adopted

In May 2014, the FASB issued ASU 2014-09, Revenue from Contracts with Customers (Topic 606),
superseding the revenue recognition requirements in ASC 605. This ASU requires an entity to recognize
revenue for the transfer of promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services. The
amendment includes a five-step process to assist an entity in achieving the main principle(s) of revenue
recognition under ASC 605. In March 2016, the FASB also issued ASU 2016-08, an amendment to the
guidance in ASU 2014-09, which reframed the structure of the indicators of when an entity is acting as an
agent and focused on evidence that an entity is acting as the principal or agent in a revenue transaction.



NAVAID FINANCIAL SERVICES, INC.
Notes to Financial Statements
December 31, 2017
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Accounting development not yet adopted (continued)

ASU 2016-08 also eliminated two of the indicators (the entity’s consideration is in the form of a
commission, and the entity is not exposed to credit risk) in making that determination. This amendment
also clarifies that each indicator may be more or less relevant to the assessment depending on the terms and
conditions of the contract. In May 2016, the FASB issued ASU 2016-12, an amendment to ASU 2014-09,
which provided practical expedients related to disclosures of remaining performance obligations, as well
as other amendments to guidance on transition, collectability, non-cash consideration and presentation of
sales and other similar taxes. The amendments, collectively, should be applied retrospectively to each prior
reporting period presented or as a cumulative effect adjustment as of the date of adoption (modified

retrospective approach).

The Company will adopt ASU 2014-09 on January 1, 2018 using the modified retrospective approach and
has determined that it will not be necessary to record any material cumulative-effect adjustments as revenue
recognition from proprietary trading and interest income will not change under the new standards.
Additionally, reimbursements for trading expenses will be reflected as revenue.

MARKETABLE DEBT SECURITIES

As described in Note 2, the Company values marketable securities at fair value in accordance with Financial
Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 820, Fair Value
Measurements. Investments are classified as Level 1, which refers to unadjusted quoted prices in active
markets for identical assets that are accessible at the measurement date; Level 2, which refers to inputs
other than quoted prices included in Level 1 that are observable, either directly or indirectly; and Level 3,
which refers to unobservable market inputs. All marketable securities held at December 31, 2017 were
municipal bonds classified as Level 2 investments using a market value approach based on market prices

of similar securities.

RELATED PARTY TRANSACTIONS

The Company provides brokerage services for a fund that is owned and mahaged by the shareholders. The
Company waived all markups and commissions for the fund for 2017. However, the fund reimburses the
Company for their costs from outside parties. The Company was reimbursed $9,633 in 2017. $6,000 was

- due from the fund at December 31, 2017. Additionally, the Company may buy/sell bonds from/to the fund

at cost.

The Company also serves as the introducing broker to an investment advisor that is owned and managed
by the shareholders. There are minimal trades made during the year. Additionally, the investment advisor
earns management fees which pass through the Company’s accounts. The Company owed $5,691 to the
investment advisor at December 31, 2017, which is recorded as accounts payable and accrued expenses in
the accompanying statement of financial condition.

Two of the Company’s traders are minority shareholders. The Company incurred commissions of
$648,637 in 2017 to these shareholders. Additionally, $339,786 is due to the traders at December 31,

2017.



NAVAID FINANCIAL SERVICES, INC.
Notes to Financial Statements
December 31, 2017
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RECEIVABLE FROM AND PAYABLE TO CLEARING ORGANIZATION

The Company clears its proprietary and customer transactions through another broker-dealer on a fully
disclosed basis. The receivable represents net trading gains earned in December. The amount payable to
the clearing broker relates to securities purchased on margin. This balance is secured by the Company’s
proprietary investments and clearing deposit. The Company’s agreement with the clearing broker allows
them to borrow up to ten times their investment balance, limited to $15,000,000. The payable balance

incurs interest at the federal funds rate plus an applicable margin.

SUBORDINATED BORROWINGS

The borrowings under subordinated agreements consist of notes payable to two shareholders. The notes
have been renewed through October 2018 and include interest at 5%, which is payable monthly. Interest
expense was $75,000 for 2017. The loans are secured with a deposit at the clearing organization.

NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15¢3-1), which requires the
maintenance of a minimum net capital and a ratio of aggregate indebtedness to net capital, not exceeding
15to 1. AtDecember 31,2017, the Company had net capital, as defined, of $985,119 which was $885,119
in excess of its minimum required net capital of $100,000. The Company’s ratio of aggregate indebtedness
to net capital was .37 to 1 as of December 31, 2017.

The SEC customer protection rule (Rule 15¢3-3) requires the maintenance of reserves for customer
accounts and sets forth specific guidelines regarding the possession of securities. The Company is exempt
from this rule under Reg 240.15¢3-3(k)(2)(ii) which provides an exemption for broker-dealers who operate
on a fully-disclosed basis. Therefore, the supplementary financial information in Schedules II and III on

pages 12 and 13 are not applicable.

401(k) RETIREMENT PLAN

The Company has a 401(k) retirement plan covering all employees. The Company matches the first 6%
of eligible employees’ compensation. The Company’s expense related to the plan was $350 for 2017. As

of December 31, 2017, the 401(k) plan was terminated.



NAVAID FINANCIAL SERVICES, INC.
Notes to Financial Statements
December 31, 2017
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CONCENTRATION OF CREDIT RISK

Cash

The Company maintains its cash accounts at one financial institution. Balances are insured by the FDIC
up to $250,000. The uninsured cash balances totaled $113,407 at December 31, 2017.

Marketable debt securities

The Company’s proprietary investments consist solely of municipal securities. At December 31,2017, the
balance was comprised of 26 securities, of which the 3 largest positions represented 37% of the total
marketable securities balance.

Agreements with traders

The Company has agreements with two traders on a month to month basis, of which one trader executes a
majority of all trades. If this trader were to terminate the agreement, the ongoing operations of the
Company would be materially affected.

SUBSEQUENT EVENTS

Management has evaluated subsequent events through the issuance of the financial statements.

-10-
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Schedule I

NAVAID FINANCIAL SERVICES, INC.
Computation of Net Capital Under SEC Rule 15¢3-1

December 31, 2017

Net capital:
Total shareholders' equity $ 239,940
Add - subordinated borrowings allowable as net capital 1,500,000
Total capital and allowable subordinated borrowings 1,739,940
Less - total non-allowable assets 8,107
© haircuts on securities ‘ 746,714
Net capital $ 985119
Aggregate indebtedness $ 367,332
Total aggregate indebtedness $ 367,332

Computation of basic net capital requirement:

Net capital requirement $ 100,000
Net capital l 985,119
Excess of net capital $ 885,119

Net capital less greater of 10% of aggregate indebtedness

or 120% of minimum dollar net capital requirement $ 865,119
Ratio of aggregate indebtedness to net capital ’ 37t01

-11-



Schedule I1

NAVAID FINANCIAL SERVICES, INC.
Computation for Determination of Reserve Requirements
Under SEC Rule 15¢3-3
December 31, 2017

Not applicable: The Company has claimed an exemption to SEC Rule 15¢3-3 pursuant to sub
paragraph 15¢3-3(k)(2)(ii), and therefore no ""Computation for Determination of
Reserve Requirement" under that rule have been provided.

-12-



Schedule ITT

NAVAID FINANCIAL SERVICES, INC.
Information for Possession or Control Requirements
Under SEC Rule 15¢3-3
December 31, 2017

Not applicable: The Company has claimed an exemption to SEC Rule 15¢3-3 pursuant to sub
paragraph 15¢3-3(k)(2)(ii), and therefore no "Information for Possession or Control
Requirements" under that rule have been provided.

-13 -



NAVAID FINANCIAL SERVICES, INC.
Notes to Supplemental Schedules
December 31,2017

Reconciliation of the audited computation of Net Capital (Schedule I) and the computation of
Net Capital included in the Company's unaudited December 31, 2017 FOCUS Part IIA filing.

Not Applicable: There are no material differences between the audited computation of Net Capital
(Schedule I) and the computation of Net Capital included in the Company's unaudited
December 31, 2017 FOCUS Form X-17-A-S Part I1A filing.

-14 -



SIANA CARR O’CONNOR & LYNAM, LLP

Certified Public Accountants

1500 E. Lancaster Avenue Phone: 610-296-4200 * Fax: 610-296-3659
Paoli, PA 19301 www.scolecpa.com

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders of Navaid
Financial Services, Inc.

We have reviewed management's statements, included in the accompanying Statement of Exemption, in which (1)
Navaid Financial Services, Inc. identified the following provisions of 17 C.F.R. §15¢3-3(k) under which Navaid
Financial Services, Inc. claimed an exemption from 17 C.F.R. §240.15¢3-3: (k)(2)(ii) (exemption provisions) and
(2) Navaid Financial Services, Inc. stated that Navaid Financial Services, Inc. met the identified exemption
provisions throughout the most recent fiscal year without exception. Navaid Financial Services, 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 Accounting Oversight Board
(United States) and, accordingly, included inquiries and other reqmred procedures to obtain evidence about
Navaid Financial Services, Inc.’s compliance with the exemption prov1s1ons 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)(ii) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

Feena Carn.d Z'm&“‘zfﬂm%) LLP

SIANA CARR O°CONNOR & LYNAM, LLP
Paoli, PA '
February 27, 2018

Members of:  American Institute of Certified Public Accountants ¢ Pennsylvania Institute of Certified Public Accountants » Private Companies Practice Section of
American Institute of Certified Public Accountanis



OATH OR AFFIRMATION
1, John Camey

» swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Navaid Financial Services

of December 31 ,2017

, as
, 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:

P
NOTARY PUBLIC ‘ (
STATE OF NEW JERSEY
D # 50067815 / Signatuje
MY COMMISSION EXPIRES SEPT. 11, 2022
PresidemICF{

Title

ry Public

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

{d) Facing Page.

(b) Statement of Financial Condition.

(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 15¢3-3.

(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 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.

() An Oath or Affirmation.
{¥] (m) A copy of the SIPC Supplemental Report.
3 (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

|

(SRS

SIS IS HSES S

O O

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



J’%‘ r . L ] . *
‘Navaid Financial Services, Inc.
1520 Locust St
12th Floor
Philadelphia, PA 19102

L 4

February 27, 2018

To whom it may concern:

In accordance with 17 CFR section 15¢3-3(k), Navaid Financial Services, Inc. is
exempt from 17 CFR section 240.15¢c3-3(k)(2)(ii).

Navaid Financial Services, Inc has met the identified exemption prowsmns throughout
the most recent fiscal year without exception.




SIANA CARR O°CONNOR & LYNAM, LLP

Certified Public Accountants

1500 E. Lancaster Avenue Phone: 610-296-4200 * Fax: 610-296-3659
Paoli, PA 19301 www.scolepa.com
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED-UPON PROCEDURES

Shareholders of Navaid Financial
Services, Inc.

“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, which were agreed to by Navaid Financial Services, Inc. and the Securities
Investor Protection Corporation (SIPC) with respect to the accompanying General Assessment Reconciliation (Form SIPC-7)
of Navaid Financial Services, Inc. for the year ended December 31, 2017, solely to assist you and SIPC in evaluating Navaid
Financial Services, Inc.’s compliance with the applicable instructions of the General Assessment Reconciliation (Form
(SIPC-7). Navaid Financial Service, Inc.'s management is responsible for Navaid Financial Services, Inc.’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 disbursements records entries,
noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Form X-17A-5 Part 111 for the year ended
December 31, 2017 with the Total Revenue amount reported in Form SIPC-7 for the year ended December 31, 2017,
noting no differences;

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

4) Recalculated 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.

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. :

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an opinion
on compliance with the applicable instructions of the Form SIPC-7. 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.

‘ cz_.Céw/z. O 'Cfm%{%//tamg 41.?
SIANA CARR O’CONNOR & LYNAM, LLP ;

Paoli, PA
February 27, 2018
Members of:  American Institule of Certified Public Accountants * Pennsylvania Institute of Certified Public Accountants Private Companies Practice Section of

American Institute of Certified Public Accountants



SECURITIEY INVES UK FRUIEUVIIUN VCURKFURALTIUN
PEUY P.O. Box 92185 %azsg%arggéoo.c, 20090-2185

General Assessment Reconcliiation

. For the fiscsl year ended 18/31/2017
(Read carefully the instructions In your Woring Copy befors completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FIBCAL YEAR ENDINGS

* 1. Name of Member, address. Designated Examining Autharity, 1934 Act registration a0. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 178:5:

SIPG-7

(35-REV 6{17)

~SIPC-7

(35-REV 6/17) |

I Note: If any of the information shown on the
mailing label requires correction, please e-mail

1010 eny g eensmmcssmaimmsommp U NE) AN
M097 FINRA DEC =0 sny cortections o form@sipc.org and 80
::;A_ID FINANCIAL SERVICES INC indicate on the lorm filed.
LOCUST 8T 12TH FL
PHILADELPH 4403 Name and 1elephone number of person to
) A PA 16102 - contact respecting this form,

L |
PR s ( a ,7 & PRGOS

2. A. QGenaral Assessment {Item 2¢ from page 2)

Lesslpayt§ent ?lade with SIPC-§ filed {exclude interest) ( 7M }
(-%-17 znw;s’o : -

_ Date Pald : 7é3 ?{3

Less pror overpayment applied {

e

maE s e L

Assessment balance due of (overpaymeni}

foberest computed on Mle payment (see instruction E} fot days at 20% per annum .
Total anmmmm toc ovepayment carried forward) S__m____

Ebvc eoroued povaia t S1°C 5y
Toial {must be same as £ above} $ 52

H. Overpayment carried torward # )

@ moo o

_ 3. Subsidiacies {S) and pradecassors (P} inciuded in this form (give name and 1834 Act registraiion number):

The SIPC member submiiting this form and the:
person by whom it is executed represent {Hereby
that alt information contained hiereln is true, correct

and completa.. .
b - [K
Dated the !:Suay of_ QJ( e 20 (D).

. §t 1
This form and the assessment paymept js due 60 days after the end of !M%nnt year. Refain the Working ‘opy of this torm
fors pu_l.od- of not less than 6 years,(the jatest 2 yeara in an easily accessibie place.

3 Posimarked. Received Roviewed

]

= Caleulations .omeicu Documentation e Forward Copy e
o

2 Exceptions:

3 Disposition of exceptions:




— 'DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT
: Amounts for the fiscal period
beginning 1/1/2017
and ending 12/31/2017

' ' Eliminate cents
flem No.
eth No. : lz (M {‘

v Y

2a. Tola! revenue (FOCUS Line 12/Part IIA Line 9, Code 4030)

'

2b. Additions: o
(1) Total revenues from the securities business of subsidiaries (excep! foreign subsidiaries) and

predecessors not included above.

(2) Net loss. from principal transactions in-securities.in trading accounts.

(3) Net loss from principal transactions In commodities in trading accounts.

{4) Interest and dividend expanse deducted in determining item:23

{5) Net loss from mgnagement of or participation in the underwriting or disirsbution of securities.

-
{6) Expenses-othst than advertising. printing. regisiration tees arg ‘ega: lees deducted i datermming ne!

protit from managemant of or participation in ynderwriting or deptrbetion of secures

(7} Kat 655 {rom SECUNTIs W TSNt aCoDunts.

Total additions

2¢. Deductions:
(1) Revenues from the distribution of shares of a registered open end investment company or unit
investment trust, from the sale of variable annuitles, from the business of insurance, from invesiment

advisory services rendered to registered investment companies or insurance company separate 5 3 Z c,

accounts, and from transactions in security futures products.

{2} Revenues from commodity transactions.
{3y Commissions, floor brokerage and clearance paid to other SIPG members in connection with
’ P 58, (&7

securitias transactions.

{4) Relmbursements for postage in connaction with proxy solicitation.

(00, 59

{5 Net gain from secuiilies in invesiment accounts.

{51 100% of commissions and markups.earned from transactions in (i) certificates of deposit and
(it) Treasury bills, bankers acceptances or commercial paper that mature nine months or less

from issuance date.

{7} Direct expenses of printing advertising and legal fees incurred In connection with other revenue
ratated o the securities business {revenue defined by Section 16{8)(L) of the Act).

5 Ormer rsvenye n0f refated either diactly or ivdirectly 10 the securities business.
iSee tnstreciion £:

{Deductions in excess of $100,000 require documentation}

(9) (i) Total interest ang dividend expense (FOCUS Line 22/PART lIA Line 13,
Code 4075 plus line 2b(4) above) but not in excess { 6’ 1_/ ﬂ b
of total interest and dividend income. $ / 1

(i) 40% of margin interest earned on customers securities

‘accounts (40% of FOCUS line 5, Code 3360). $ '
/64958

Enter the greater of line (i) or (ii)
321 579

Total deductions ,
)

2d. SIPC Net Operating Revenues
$ [

2e. General Assessment @ .0015
{to_page 1, line 2.A.)




