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OATH OR AFFIRMATION

I Edward Soh , swear (or affirm) that, to the best of
my knowledge and belief the accompanying ﬁnanclal statement and supporting schedules pertaining to the firm of

EP Securities LLC . , as
of Dec 31, . ‘ : ;2017 , are true and correct. 1 further swear (or affirm) that

neither the company nior any partner, proprietor, principal ofﬁqer’ or director has any proprietary interest in any-account
classified solely asthat of a customer, except as follows:

O 1)

Prcs*.

'I‘:tlc
JARETT SAUL.
- Notary Publc Shate of New York
Notary Public 015A6203432

Qualmed in New. York Countxz (

. 6, 2
is report ** contains (check all applicable boxes): -~ Commission Expires April

| (a) Facing Page.
" (b) ‘Statement of Fmancxal 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. Subordmated to Claims of Creditors.
v] (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,
(i) 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..
) E] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consofidation;

() An OQath'or Affirmation.
(m) A copy of the SIPC Supplemental Report.
L] (o) Aveport descrlblng any material madequaclcs found to exist or found to have existed since the date of the previous audit,

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



EP SECURITIES, LLC

(A LIMITED LIABILITY COMPANY)

FINANCIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER 31, 2017 :
AND REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM



EP SECURITIES, LLC

(A LIMITED LIABILITY COMPANY)

Table of Contents

Report of Independent Registered Public Accounting Fitm..........ooiviin i diii i

Financial Statements

Statement of Financial Condition................

Statement of OPErations... ... .cc....iiiviiiit it et i e v s aeenss e rs et bss seaten
Statement of Changes in Members' EQUItY ....... .. .o uiniiiie e vin i ioneesacanes iav e

StatemMENt OF Cash FlOWS ... oottt v oo ce il it oot o e e e s eeees et e isiaraee et e

Notes to Financial Statements...............ccooocivvieeree i,

Supplementary Schedule | - Computation of Net Capital................ccooovi i
Supplementary Schedules IF& ... ... it e e e e i
Independent Accountants' Report on EXemplion........cciceciviiv i ot ven i,
EXemplion REPOM, .. .. oo is i e it i e b s

Independent Accountants' Report on Applying Agreed»Upon Procedures'

‘Related to SIPC Assessment Reconcmatwn

" SIPC General Assessment Reconciliation FOrm SIPC-7... .o oo o oo ct oo e eniies

10

11

12

+13

14



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
EP Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of EP: Securities, LLC as of December 31, 2017,
the related statements of operations, changes in member’s equity and cash flows for the year ended December 31, 2017
and the related notes and schedules 1, 2 and 3 (collectively referred to as the “financial statements™). In our opinion; the
financial statements present fairly, in all material respects, the financial position of EP Securities, LLC as of December¥
31,2017, and the results of its operations and its cash flows for the period ended December 31 2017 ‘ n;con[’ormxty :
with accounting princlples generally accepted in the United States of America. L

Basis for Opinion

These financial statements are the responsnblllty of EP Securities, LLC 's management. Our responsibility is to express
an opinion on EP Securities, LLC’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 the company in accordance with the U.S Federal securities laws and the applicable rules and regulations
of the Securities and Exchange Commission and the PCAOB. '

T We conducted our auditin accordance thh the standards of the PCAOB. Those standards reqmre that we plan‘and. -
“perform the audit to obtain reasonable” assurance 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 schedule's 1,2, and 3 have been subjected to audit procedures performed in conjunction with the audit of EP
Securities, LLC’s financial statements. The:supplemental information is the responsibility: of EPSecurities, LLC’s
management. ‘Our audit procedures ‘included determining whether the supplemental information. reconciles to the
financial statéments 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 schedule's 1, 2. and 3 are fairly stated, in all
material respects, in relation to the financial statements as a whole.

We have served as the Company's audi_iof siﬁce 2015,

Goldman & Company, CPA’s, P.C.
Marietta, Georgia
February 17,2018 .

316 Alexandsr Street o Suite 4 o Morietta, GA 30060 o 770.499.8558 o FAX 770.425.3483



EP SECURITIES, LLC
(A LIMITED LIABILITY COMPANY) -

STATEMENT OF FINANCIAL CONDITION

'DECEMBER 31, 2017
i ASSETS
CURRENT ASSETS _ : v :
Cash and cash equivalents : ‘ $ - 141,639
Prepaid expenses } . 3,842

Accounts receivable - o 42500
Total current'assets BN S

OTHER ASSETS
Fixed assets, net of accumulated depreclaﬂon of $35,806
Lease deposats

Total-other assets

TOTAL ASSETS

LIABILITIE! ?ND MEMBERS‘ EQUI%Q'..‘;;%»

CURRENT LIAB ITIES
Accrued expenses

MEMBERS' EQUITY

TOTAL LIABILITIES AND MEMBERS' EQUITY

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



EP SECURITIES, LLC
_(ALIMITED LIABILITY COMPANY)

STATEMENT OF OPERATIONS

FOR THE YEARE! ENDED DECEMBER 31 201"7

REVENUE ‘. B Rt
‘Advisory fees $ 1,338,737
Expense reimbursement - ‘ L% 12,000 )

Total revenue b 1,350,737 |

| -'OPERATING EXPENSES R
' Payroll 425736
‘Rent ' 213312
Travel _ e g:94 218
‘Legal and professional fees _ R R R ,'87 497
Computer and technology - 72,425
Business development S 48,08
Taxes, licenses and regulatory fees ; 27,679
Insurance . . . ' 25,080
Meals and entertainment L 24125}
Telephone o 23,663
- Occupancy ’ _ ' 7,314 |
Depreciation . ‘ 7,180 |
~Office: ‘ 6,341 |
Bank service charges ‘ 3.905 |
Utilities ‘ 1,482 |

Total operating expenses
Net operating income
OTHERINCOME -
~Rental income
_Interest income -

Total other income

" NETINCOME

The accompanying notes are an integral part of these financial statements i




EP SECURITIES, LLC
(A LIM!TED LIABILITY COMPANY)

STATE_MENT OF CHANGES IN MEMBERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2017

MEMBERS' EQUITY, JANUARY 1 S v $ 506,172

Netincome 330,563
Distributions to members (633,357)
'MEMBERS' EQUITY, DECEMBER 31 S 203378

m—————

The accompanying notes are an integral pén of these financial statements.
4 ‘



EP SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2017

OPERATING ACTIVITIES:
Net incomev

Adjustments to reconcile net income to net cash
provided by operating activities
Depreciation expense
Lease deposits -
Decrease in accounts receivab!
Increase in security deposit payable
Increase in accrued expenses
Net cash provided by operating activities

FINANCING ACTIVITIES:
Distributions to members
Net cash used:in financing activities
NET INCREASE IN CASH
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR

CASH AND CASH EQUIVALENTS AT END OF YEAR

$

4,250

I 357,509

330,563

7,180
1,550
7,750

6,216

633,357)

633,357)

I (275,848)

417,487 .-

] 141,639

The accompanying hotes are an integral partb’f these financial statements.

5



EP SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS
December 31, 2017

1. ORGANIZATION AND NATURE OF BUSINESS

EP Securities, LLC (“we”, “our”, or the "Company") is registered as a broker-dealer with the
Securities and Exchange Commission: (the "SEC") and is a member of the Financial Industry
Regulatory Authority, Inc. ("FINRA"). The Company received its approval for membership on
March 16, 2010. The Company earns advisory fee income for merger and acquisitions and
capital-raising consulting.

Since the Company i is a New York limited liability company ("LLC"), the Members are not liable
for the debts, obligations or liabilities of the Company, whether arising in contract, tort or
_ otherwise; unless the Members have signed a specific guarantee

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The Company maintains its books and records on the accrual basis of accounting for financial
repcmng purposes, which is in accordance with U.S. generally accepted accountmg prmmples
which is required by the SEC and FINRA.

Use of Estimates

The preparation of financial statements in conformlty 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.

Cashand Cash Equivalents

The Company defines cash eqdivalents as highly liquid investments with original maturity dates
of less than ninety days that are not held for sale in the ordinary course of business.

The Company maintains its cash in a bank deposit account which, at times, may exceed federally - i
insured limits. The Company has not experienced any losses in such accounts and management
believes it is not subjected to any significant credit risk.

Revenue Recognition

Revenues from advisory services are recognized as earned, upon satisfaction of performance
obllgaﬂons Non-refundable retainers are recognized as revenue and in some cases upon receipt,
in accordance with terms of the contract, and are applied against transaction fees upon closing,
if applicable. The Company is evaluating new revenue recognition standards and will implement
as required.

Accounts receivable

Accounts receivable are uncollateralized customer obligations due under normal trade terms
generally requiring payment within 30 days from the invoice date. Accounts receivable are stated

6



at the-amount management expects to collect from outstanding balances. At December 31, 2017
management considers all accounts receivable to be fully collectible, therefore no allowance for
uncollectible amounts is‘necessary.

Fixed Assets

Fixed assets include furniture, fixtures and leasehold improvements and are stated at cost.
Depreciation is computed using the straight-line method over the estimated useful lives of the
assets (five to seven years). The Company follows the policy of capntahzmg all major additions,
renewals and betterments. Minor replacements, maintenance, and repairs are expensed as
incurred. Depreciation expense for 2017 was $7,180.

Income Taxes"

The Company is a limited liability company taxed as a partnership for income tax reporting
purposes and as such, is not subject to income tax. Accordingly, no provision for income taxes:is
provided in the financial statements.

The Company has adopted the provisions of FASB Accounting Standards Codification 740-10,
Accounting for Uncertainty in income Taxes. Under FASB ASC 740-10, the Company is required
to evaluate each of its tax posmons to determine if they are more likely than not to be sustained
if the taxing authority examines the respective position. The Company has evaluated its tax
positions and has determined that it has no uncertain tax positions for which a provision or liability
for income taxes is necessary.

3. LEASE COMMITMENTS

On June 5, 2012, the Company signed a seven year lease agreement for its main office that
commenced in September 2012. Dunng 2017, the Company paid $213,312 in rent expense. The
terms of the seven year lease are (i) base rent of $14,933 per month for the period commencing
- on the Commencement Date through the third anniversary of the Commencement Date, and (ii)
$15,733 per month for the period commencing on the third anniversary of the Commencement
Date and then increased through the expiration of the lease ‘agreement in October of the year
'2019. The Company estimates future rent expense using the straight-line method and estimates
the below expense per year for five years and thereafter.

Year ending December 31

2018 $ 187,520
2019 (partial)  $__ 63.414
: $ 250934

4. NET CAPITAL REQUIREMENTS

The Company is subject to the 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, shall not exceed 15 to 1. At December 31, 2017, the Company had
net capital of $119,598 which was $114,598 in excess of its required net capital of $5,000 The
Company’s percentage of aggregate indebtedness to net capital was 18.43%.



5. MANAGEMENTS REVIEW

Subsequent events were evaluated through February 17, 2018, the date the financial statements
were issued. The Company did not identify any material subsequent events requiring disclosure -
in its financial statements.

6. CONCENTRATION RISKS

Commission revenues earned from the largest customer of the Company’s accounted for 45.0%
of commission revenue in 2017.

7. RENTAL INCOME

On May 1, 2017 the Company entered into an office sublease agreement for a term of 12 months
at $4,250 per month. After the 12 month period, the lease will automatically continue on a month
to month basis. '



EP SECURITIES, LLC

(A'LIMITED LIABILITY COMPANY).

COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF THE

SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31,2017

[ SCHEDULET |
TOTAL MEMBERS' EQUITY QUALIFIED FOR NET : :
CAPITAL |§ 203,378
DEDUCTIONS AND/OR CHARGES:
Non-allowable assets:
Accounts receivable (4,250)
Prepaid expenses -
Fixed assets, net (15,955)
Lease deposits ___._.(63575)
NET CAPITAL s 119,598
AGGREGATE INDEBTEDNESS -
Accrued expenses and security depoits payable 22,040
Total aggregate indebtedness | $ 22,040
COMPUTATION OF BASIC NET CAPITAL REQUIREMENT - |
Minimum net capital required 3 5,000 |
Excess net capital i3 98:
Minimum capitél'requirement per Rule 15¢3-1is the greater 1
of 6 2/3% of aggregate indebtedness.or $5,000 l 5,000:]
Percentage of aggregate indebtedness to net capital [ T8.43%]

There is no material difference in the above computation and the Company's net'capital;
as reported in the Company's:Part llA (unaudited). Focus report as of December 31, 2017,



EP SECURITIES, LLC

(A LIMITED LIABILITY COMPANY)

i

December 31, 2017
SCHEDULE Nl

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE 15C3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company is exempt from the provisions:of Rule 15¢3-3 under the Security
Exchange Act of 1934 pursuant to paragraph (k)(2)(i) of the rule. The Company
does not hold funds or securities for, or owe money or securities to, customers.

SCHEDULE Il

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS
UNDER RULE 15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company is exempt from the provisions of Rule 15¢3-3 under the Security

Exchange Act of 1934 pursuant to paragraph (k)(2)(i) of the rule. The Company
did not maintain possession or control or any customer funds or securities.



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCbUNTING FIRM

To the Members of
EP Securities, LLC

We have reviewed management's statements, included in EP Securities,  LLC’s ‘Annual Exemption
Report, in which (1) EP Securities, LLC identified the following provisions of 17 C.F.R. §15¢3-3(k) = \_
under which EP Securities, LLC claimed an exemption from 17 C.F.R. §240.15¢3-3: k(2)(i) (the o
“exemption prov1srons") and (2) EP Securities, LLC stated that EP Securities, LLC met the identified
exemption: provrsrons throughout the most recent fiscal year without exception. EP Securities, 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 requlred procedures to
obtain evidence about EP Securities, 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
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,

Mw#‘é;ﬂfj 47l L ib

- Goldman & Company, CPA’s, P.C.
- Marietta, GA
February.17,2018

316 Alexander Strest » Suite 4 o Marietta, GA 30060 ® 770.499.8558 « FaX 7'7’0..’42%5}36'-83



. PARTNERS ‘ | 40th Floor
kR e e ' www.excelptrs.com

EP SECURITIES, LLC
EXEMPTION REPORT
YEAR ENDED DECEMBE:R 31, 2017

We, as members of management of EP Securities, LLC (the "Company”) are responsible
for complying with 17 C.F.R §240.17a-5, “Reports to be made by certain brokers and
dealers”. We have performed an evaluation of the Company's comphance with the
~requirements of 17 C.FR §240.17a-5 and the exemption provisions in 17 CFR -
§240.15¢3-3(k) (the “exemption provisions”). Based on this evaluation we make the
following statements to the best knowledge and belief of the Company:

1. We identified the fcl!owmg provuslons of 17 C. FR §15c;3 3(k) under which the _
- Company claimed an exemption from 17 C.F.R §240.15¢3-3: (k)(2)(i). e

275 Madison Avenue ' o

New York, NY 10016

2. We met the identified exemptlon provisions throughout the most recent fi scal year

ended December 31, 2017 without exception.

The Company is exempt from the provisions of 17 C.F.R §240 15¢3-3 of the Securities
Exchange Act of 1934 (pursuant to paragraph (k)(2)(i} of such Rule) as the Company
~_carries no margin accounts and does not hold funds or securities for, or owe money or
~ securities to, customers.

- EP SE*URITIES LLC

Edward Soh
President

sue_Rhy . 2017




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

To the Member of
EP Securities, LLC

In accordance with Rule 174-5(e)(4) under the Securities E‘.xchange 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, 2017, which were agreed to by EP Securities, LLC, and the Securities and Exchange Commission,
Fmancxal Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified
parties in evaluating EP Securities, LLC’s compllance with the applicable instructions of Form SIPC-7.
EP Securities, LLC’s management is responsible for EP Securities, LLC’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 (Umted 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 pe‘rformed and our findings are as, fOIIOWS'

1)  Compared the listed assessment payments in Form SIPC-7 with respectlve 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, .
2017, as applicable, with the amounts reported in Form SIPC-7 for the year ended, notmg 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.

~ We were not engaged to, and did not conduct an examination, the objective of which would be the s
~ 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. s

. 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.

wa @7 e
Goldman & Company, CPA’s, P.C.

Marietta, Georgia
February 17,2018

316 Aloxondst Strest © Suite 4 = Maristta, GA 30060 » 770.499.8558 o FAX 770.425.3683



SECURITIES INVESTOR PROTECTION CORPORATION
P.0O. Box 92185 %%sg%gtggool) .C. 20090-2185 :

Genera! Assessment Reconclllatlon

SIPC-7

(36-REV 6/17)

For the fiscal year-ended 1213112017
{Read carefully the insiructions in your Working Copy belore compkeung this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address; Designaled Examining Authority. 1934 Act registration no. and month in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5;

‘ | Note:if any of the in!ormation shownonthe
Anqirrniq ) mailing label requires: corroction, please e-mail. -
" e8a7 Q'FINRA OEC AL FOR 440G 10 L any corrections to form@sipc.org and so
EP SECURITIES LLC ' indicale on the form filed.
278 MADISON AVE FL 40
NEW YORK, NY 10016-4131 ‘ Name and lelephone number of person lo

contactrespecting this form,

G R | g Sl TFsve-3028

-2, ’A.A"""G""éh‘:e'f{ﬂ”A#g'égéhiéhtv(il:em 26 from page 2) o R » g " e

@

}

Less payment made with SIPC-6 filed (exclude Interest) {
Fl2r| 13

Date Paid . L , .k e S
Less prior overpayment applied Ry o : ( ey

Assessment b":ila‘nce due or (overpaymem) . ] | 73‘: sV

“Interest compmed on fate payment (see insiructmn EY for days at 20%:“§§r:;éjﬁnum

Total assessment balance and interest due {or averpayment carriad forward) 5

3 ;PAleWlTlr: ‘m‘l}s FOR:\)AI i R
Check enclosed, payable fo SIPC . ’
Total {must be same as F above) T Sl N:}'J s

S mom oo

H. Overpavment*carried forward FAR 8 o )

3. Subsidiaries (S) and predecessors (P) indiﬁd_ﬁd in this form (give name and 1934 Act registration nimber):

i

The SIPC member submmlng this form and the

person by whom it'is executed represem thereby L B
that-all information contained herein is true, correct ’{P '%S L(’
and: complele FRan {Mamg m I"#m?sion tarshin o1 othiar.orpaization)

TS hmized Signatire):

Dated the \5 day of Qb"“ﬁﬂl , 20 |g Pfﬁg"_d,(’nf

: {Tile)
Retaln the Worklng Copy of tms‘torm’: '

Thts torm and the assessment payment ls due 60 days after the end of the ﬁscal ¥y
fora period of not less than 6 years, the latest 2. years In an easlly accessible place.

£ Dates: : ' ;

= Posimarked Received Reviewad

= Calculations . Documentation Forward Copy
&> Exceptions: G

4 i

¢ Disposition of exceptions:



DETERMINATION OF “SIPC NET ,O’PfERATm‘é’-‘ﬁ'év ENUES”
AND GENERAL ASSESSMENT

beginning 1/1/2017
andgnding 12/31/2017

Eliminate cenis
ftem No: ik .

Amounts tor the fiscal pertod-:-

2a. Total revenue (FOGUS Line 12/Part l1A Line 9, Code 4030) B s |3a426]

2b Addmons

{1) Tolal revenues from the securilies business of suhsmxanes {excep! foreign subsldxanesj and
- predecessors not included abova.

{2) Net loss from p:mc;pai transac!mnsm securities in trading 'wcoums

{3):Net loss from pilncipal transachons in commodities in lradmg accounts.

(4) Interast and dlv:dend expense deducted in determining itam 2a.

; ,_.( ) Net loss’ from: managemem ot or panicspanon in the undsrwriting or drstribulwn of securities.

{6) Expenses: olhar than advamsing, printing, registration lees and iegal {ees deducted’in determining net

orofit from management of or parl(clpallon in underwrmng of dlslnbuhon of securities.

{7y Net: !oss from sacumies in mvestmem accounts.

- Total ‘ad_{lxﬂa’ns :

2¢. Deductions:
(1) Revenues from the distribulion:of ghares of a regnstered open end investment company o umt
investment trust;. from the sale of variable annullies, from the business of insurance, irom investmen!
~advisory serviges rendered.{o registered investment companies orinsurance company separate:
accounts, and from transactions in security lulures products.

;‘(2) Revenuss from commodny transactions.

"(3} Gommissluns, mmr brokerage and clearance paid Lo other SIPC members in gonnection: \mlh
sacurities Transdctions.

{4) Reimbursaments for postage in tonnection with proxy solicitation,

{5) Net gain from securities In investment accaunts.

{6) 100% of commigsions and markups earned from transacnons in (1) cerlificates of deposit and
{1} Treasury bilis, bankers acceptances or commercial paper that'mature ning dionths-or fegs
irom issuance date. :

"(7) Direct expenshs of pnntmg advemsmg and legal fees incuned in: connectmn with olher
7slated fo the securilies business (revenue da(med by Section 16(9)(L)of the Act).

(B) Other. ravenue not related enher duectly or mdlrectly to the secunnes business
~{See-Instruction €): ¥

Reke\ Mcome & inktest income _ 4e53§

{Deductions In excess of $100,000 require documentation)

{9) (t} Total interest and dividend expense {FOCUS | Ling22/PART HA Line13,
. “Code 4075 plus ling 25(4) above) But not In excess
of total interest and dividend income.

(u) 40%of margin |nlerest eamed an cuslome:s securihes
accounts {40% of FOCUS fine 5, Code 3960)..

Enter the greater of fine (i) or (i)

Total deductions

2d.°SIPC Net Opera‘lih‘;jiﬁé"irehues Ry S : ¢ }350t3¥'
28, General Assessment @:..0015 - - R S ey gm%a I
‘ ’ (to page 1, ling 2.A.)




