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OATH OR AFFIRMATION

1, David Englehart , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
PFA Security Asset Management, Inc.

, as
of December 31 ,2017 , 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:
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This report ** contains (check all applicable boxe }FOS KigioN - &1 eMA sued 10 eomt 2
(a) 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.
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
consolidation. .
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
[ ] (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).
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Leigh J. Kremer, CPA

Certified Public Accountant
Member NJCPA, AICPA, PCAOB

Phone (732) 222-4422 27 Beach Road, Suite C0-5B
Fax (732) 222-4322 Monmouth Beach, NJ 07750
LKremerCPA.com LeighKremer@verizon.net

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders
PFA Security Asset Management, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of PFA Security
Asset Management, Inc. as of December 31, 2017, the related statements of operations,
changes in shareholders’ equity, and cash flows for the year then ended, and the related
notes and schedules (collectively referred to as the financial statements). In our opinion,
the financial statements present fairly, in all material respects, the financial position of
PFA Security Asset Management, 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 PFA Security Asset Management,
Inc.’s management. Our responsibility is to express an opinion on PFA Security Asset
Management, 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 PFA Security Asset
Management, 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 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.

Supplemehtal Information

The Schedule I, Computation of Net Capital Under SEC Rule 15¢3-1, Schedule II,
Computation for Identification of Reserve Requirements Under SEC Rule 15¢3-3, and
Schedule III, Information Relating to Possession or Control Requirements Under SEC
Rule 15¢3-3 (exemption report) has been subjected to audit procedures performed in
conjunction with the audit of PFA Security Asset Management, Inc.’s financial
statements. The supplemental information is the responsibility of PFA Security Asset
Management, 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 CF.R. §240.17a-5. In our opinion, the Schedule I, Computation of Net Capital Under
SEC Rule 15¢3-1, Schedule II, Computation for Identification of Reserve Requirements
Under SEC Rule 15¢3-3, and Schedule III, Information Relating to Possession or Control
Requirements Under SEC Rule 15¢3-3 (exemption report) is fairly stated, in all material
respects, in relation to the financial statements as a whole.

We have served as PFA Security Asset Management, Inc.’s auditor since 2017.

Leigh J Kremer, CPA
Monmouth Beach, NJ
February 25, 2018



PFA Security Asset Management, Inc.
Statement of Financial Condition
As of December 31, 2017

ASSETS

Current assets:
Cash & cash equivalents
Commissions receivable
Total Current Assets

Total Assets

LIABILITIES & SHAREHOLDER'S EQUITY

Current liabilities:
Accounts payable & accrued expenses
Total Current Liabilities

Shareholder's Equity:
Common stock, $1 par value; 1000 shares authorized
issued and outstanding
Additional paid in capital
Less treasury stock at cost
Retained deficit
Total Shareholder's Equity

Total Liabilities & Shareholder's Equity

Please see the notes to the financial statements.

$19,751
16,062
$35,813

$35,813

$28,559
$28,559

$1,000
47,216
(5,000)

(35,962)
7,254

$35,813



PFA Security Asset Management, Inc.
Statement of Operations
For the Year Ended December 31, 2017

Commission revenues $1,328,725
Commission & execution expenses (1,270,682)

Net revenues $58,043
General and administrative expenses:

General administration $58,975
Total general and administrative expenses 58,975
Net loss before income tax provision ($932)
Provision for income taxes 0
Net loss ($932)

Please see the notes to the financial statements.



PFA Security Asset Management, Inc.
Statement of Cash Flows
For the Year Ended December 31, 2017

Operating activities:
Net loss

Changes in other operating assets and liabilities:
Accounts receivable
Accounts payable & accrued expenses

Net cash provided by operations

Net increase in cash during the fiscal year
Cash at December 31, 2016

Cash at December 31, 2017

Supplemental disclosures of cash flow information:
Interest paid during the fiscal year
Income taxes paid during the fiscal year

Please see the notes to the financial statements.

($932)

(1,381)
13,843

$11,530

$11,530

$8,221

$19,751

$0
$0



PFA Security Asset Management, Inc.
Statement of Changes in Shareholder’s Equity
For the Year Ended December 31,2017

Additional
Treasury Paid Retained
Common
Stock Stock in Capital Deficit Total
Balance at December 31, 2016 $1,000 ($5,000) $47,216 ($35,030) $8,186
Net loss for the fiscal year (3932) ($932)
Balance at December 31, 2017 $1,000 ($5,000) $47,216 ($35,962) $7,254

Please see the notes to the financial statements.



PFA Security Asset Management, Inc.
Notes to the Financial Statements
For the Year Ended December 31,2017

NOTE A — SUMMARY OF ACCOUNTING POLICIES

Accounting principles followed by PFA Security Asset Management, Inc. (the Company)
and the methods of applying those principles which materially affect the determination of
financial position, results of operation and cash flows are summarized below:

Organization
The Company was incorporated in the State of Arizona effective July 20, 1999. The

Company has adopted a calendar year.

Description of Business
The Company, located in Camp Hill, PA is a broker and dealer in securities registered

with the Securities and Exchange Commission (“SEC”) and is a member of FINRA. The
Company operates under SEC Rule 15¢3-3 (k)(1), which provides an exemption for
“Limited Business”.

Basis of Accounting :
The financial statements of the Company have been prepared on the accrual basis of
accounting and accordingly reflect all significant receivables, payables, and other

liabilities.

Cash and Cash Equivalents
The Company considers as cash all short-term investments with an original maturity of

three months or less to be cash equivalents.

Accounts Receivable — Recognition of Bad Debt

The Company considers accounts receivable to be fully collectible; accordingly, no
allowance for doubtful accounts is required. If amounts become uncollectible, they will
be charged to operations when that determination is made.

Revenue Recognition
Commission revenues are recorded by the Company when the services are rendered.

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



PFA SECURITY ASSET MANAGEMENT, INC.,
NOTES TO FINANCIAL STATEMENTS
December 31, 2017

the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

Fair Value of Financial Instruments

Financial instruments that are subject to fair value disclosure requirements are carried in
the financial statements at amount that approximate fair value and include cash and cash
equivalents. Fair values are based on quoted market prices and assumptions concerning
the amount and timing of estimated future cash flows and assumed discount rates
reflecting varying degrees of perceived risk.

Comprehensive Income

Statement of Financial Accounting Standards (SFAS) No. 130, Reporting Comprehensive
Income, establishes requirements for disclosure of Comprehensive Income that includes
certain items previously not included in the statement of income, including unrealized
gains and losses on available-for-sales securities and foreign currency translation
adjustment among others. During the year ended December 31, 2017, the Company did
not have any components of Comprehensive Income to report.

Concentrations

The company concentration is services, which is the sale of investment company products
and variable products and variable insurance contracts.

The Company received greater than 90% of its income from several providers.

Income taxes

Effective July 21, 1999, the Company elected “S” corporation status for federal income
tax purposes. Under “S” corporation regulations, net income or loss is reportable for tax
purposes by the shareholders. Accordingly, no federal income taxes are included in the
accompanying financial statements.

Subsequent Events

The Company has evaluated events subsequent to the balance sheet date for items
requiring recording or disclosure in the financial statements. The evaluation was
performed through February 25, 2018, which is the date the financial statement were
available to be issued. Based upon this review, the Company has determined that there
were no events which took place that would have a material impact on its financial
statements.




PFA SECURITY ASSET MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2017

NOTE B — NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15¢3-3 of the Securities and Exchange Act
of 1934, the Company is required to maintain a minimum net capital, as defined under
such provisions. Net capital and the related net capital ratio may fluctuate on a daily
basis.

There were no material inadequacies in the amount reported as Net Capital in the audited
Computation of Net Capital and the broker-dealer’s corresponding in audited Part ITA of

the FOCUS report required under Rule 15¢3-1.
NOTE C—-POSSESSION OR CONTROL REQUIREMENTS

The Company does not have any possession or control of customer’s funds or securities.
There were no material inadequacies in the procedures followed in adhering to the
exemptive provisions of SEC Rule 15¢-3-3(k)(1) by promptly transmitting all customer
funds to the investment company who carries the customer accounts.

NOTE D - SIPC EXCLUSION

Statement Regarding Exclusion from Membership in SIPC

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to Exclusion from the
Securities Investor Protection corporation (SIPC) for the period this audit period, which
were agreed to by the Company and, where applicable, any relevant parties, solely to
assist you and the other relevant parties in evaluating the Company’s compliance with the
Exclusion from Membership.

The agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties relevant to 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:

The Company may be excluded from membership in SIPC [SEA Rule 17a-5(e)(4)] due to
certain exclusions, which could include one or more of the following: limited to
transactions in security futures products, business limited exclusively to the distribution
of mutual funds, the sale of variable annuities, the business of insurance, or the furnishing
of investment advice to investment companies or insurance company separate accounts,
and broker-dealers whose principal business, in determination of SIPC, is outside the



PFA SECURITY ASSET MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS
December 31, 2017

United States and its territories. According to a review of the Company’s business, it has
been determined that the Company is excluded from membership in SIPC; its business
was limited to the distribution of shares of registered open-end investment companies or

unit investment trusts and/or the sale of variable annuities.

Attached hereto is a copy of the Form SIPC-3 filed by the Company for the audit period.
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PFA SECURITY ASSET MANAGEMENT, INC.

December 31, 2017

Schedule I - Computation of Net Capital Under SEC Rule15¢3-1 and Schedule II -
Computation for Identification of Reserve Requirements Under SEC Rule 15¢3-3

CREDIT:
Shareholders' equity
DEBITS:
Nonallowable assets:
NET CAPITAL
Haircut on securities and money market funds
ADJUSTED NET CAPITAL

Minimum requirements of 6-2/3% of aggregate indebtedness
or $5,000, whichever is greater.

EXCESS NET CAPITAL

AGGREGATE INDEBTEDNESS:
Accounts payable & accrued expenses

RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL
Excess net capital previously reported

Audit adjustment to accounts payable

Excess net capital per this report

Refer to Registered Independent Public Accounting Firm Report

11

$7,254

$7,254

$7,254

5,000

$2,254

$28,559
393.70%

$3,003
749

$2,254



PFA SECURITY ASSET MANAGEMENT, INC
December 31, 2017
Supplementary Statements Pursuant to SEA Rule 17a-5
Of the Securities and Exchange Act of 1934

Statement Related to Uniform Net Capital Rule

The Company is a member of the FINRA and is subject to the SEC Uniform Net Capital
Rule 15¢3-1. This rule requires the maintenance of minimum net capital and requires that
the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 1500%
(15 to 1), or, during its first year of operations, 800% (8:1). Net capital and the related
net capital ratio may fluctuate on a daily basis. At 12/31/2017, the Company had net
capital of $8,003 which was $3,003 in excess of its required net capital of $5,000. The
Company’s net capital ratio was 347.53%. The Company has elected to use the basic
computation method, as is permitted by the rule, which requires that the Company
maintain minimum Net Capital pursuant to a fixed dollar amount or 6-2/3% percent of
total aggregate indebtedness, as defined, whichever is greater, and does not, therefore,
calculate its net capital requirement under the alternative reserve requirement method.

Statement Related to Exemptive Provision (Possession and Control)

The Company does not have possession or control of customer’s funds or securities.
There were no material inadequacies in the procedures followed in adhering to the
exemptive provisions of SEA Rule [15¢3-3(k)(1)]; All customer transactions cleared
through another broker-dealer on a fully disclosed basis.

Statement Related to Material Inadequacies

This audit did not disclose any material inadequacies since the previous audit of the
financial statements contained within the audit report of the Computation of Minimum
Net Capital Requirement as reported in the Supplemental Schedules contained within the
audit report or the filed Financial and Operational Combined Uniform Single Report filed
pursuant to SEA Rule 15¢3-1. The firm is exempt from 15¢3-3; it does not maintain
customer funds or securities and therefore does not maintain customer funds to segregate
nor does it maintain separate accounts for customers.

12



Leigh J. Kremer, CPA

Certified Public Accountant
Member NJCPA, AICPA, PCAOB

Phone (732) 222-4422 27 Beach Road, Suite C0-5B
Fax (732) 222-4322 Monmouth Beach, NJ 07750
LKremerCPA.com LeighKremer@verizon.net

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders
PFA Security Asset Management, Inc.

We have reviewed management's statements, included in the accompanying Exemption
Report, in which (1) PFA Security Asset Management, Inc. identified the following
provisions of 17 C.F.R. §15¢3-3(k) under which PFA Security Asset Management, Inc.
claimed an exemption from 17 C.F.R. §240.15¢3-3: (1) (exemption provisions) and (2)
PFA Security Asset Management, Inc. stated that PFA Security Asset Management, Inc.
met the identified exemption provisions throughout the most recent fiscal year without
exception. PFA Security Asset Management, 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 required procedures to obtain evidence about PFA Security Asset Management,
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)(1) of Rule 15¢3-3 under the
Securities Exchange Act of 1934.

Leigh J Kremer, CPA
Monmouth Beach, NJ
February 25, 2018
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- PFA SECURITY ASSET MANAGEMENT, INC

Schedule II
December 31,2017

Rule 15¢3-3 Exemption Report

This is to certify that, to the best of my knowledge and belief:

PFA Secunty Asset Management, Inc. is exempt from Rule 15¢3-3 reporting pursuant to
provision 15¢3-3(k)(1) of SEC Rule 15¢3-3 (the "exemption provisions").

PFA Security Asset Management, Inc. met the identified provision throughout the year as
the company limits their activities (both principal and agent) to transactions in certain
redeemable securities of registered investment companies (mutual funds) and/or
insurance products. The company may briefly handle custorer funds and/or securities,
but promptly transmit such funds and securities received in connection with its broker
dealer activities. Additionally, the company does not hold funds or securities for, or owe
money or securities to, customers.

PFA Security Asset Management, Inc. has met the identified provision throughout the
year without exception.

Thank you.

Curt Zimmermann, President

14



Leigh J. Kremer, CPA

Certified Public Accountant
Member NJCPA, AICPA, PCAOB

Phone (732) 222-4422 27 Beach Road, Suite C0-5B
Fax (732) 222-4322 Monmouth Beach, NJ 07750
LKremerCPA.com LeighKremer@verizon.net

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES RELATED TO AN ENTITY'S CLAIM
FOR EXCLUSION FROM MEMBERSHIP IN SIPC

To the Shareholders
PFA Security Asset Management, Inc.

In accordance with Rule 17a-5(e)(4) of the Securities and Exchange Commission Act of
1934 and with the SIPC Series 600 Rules, we have performed the procedures enumerated
below with respect to the accompanying Schedule of Form SIPC-3 Revenues of PFA
security Asset Management, Inc., for the year ended December 31, 2017, which were
agreed to by PFA security Asset Management, Inc., and the Securities Investor Protection
Corporation (SIPC), solely to assist you and SIPC in evaluating PFA Security Asset
Management, Inc.’s compliance with the exclusion requirements from membership in
SIPC under section 78ccc(a)(2)(A) of the Securities Investor Protection Act of 1970
during the year ended December 31, 2017 as noted on the accompanying Certification of
Exclusion from Membership (Form SIPC-3).

PFA Security Asset Management, Inc.’s management is responsible for PFA Security
Asset Management, 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 Total amount included in the accompanying Schedule of Form SIPC-3
Revenues prepared by PFA Security Asset Management, Inc., for the year ended
December 31, 2017 to the total revenues in PFA Security Asset Management, Inc.’s
audited financial statements included on Annual Audited Report Form X-17A-3 Part
I1I for the year ended December 31, 2017, noting no differences;

15



2) Compared the amount in each revenue classification reported in the Schedule of Form
SIPC-3 Revenues prepared by PFA Security Asset Management, Inc. for the year
ended December 31, 2017, to supporting schedules and workpapers, noting no
differences;

3) Recalculated the arithmetical accuracy of the Total Revenues amount reflected in the
Schedule of Form SIPC-3 Revenues prepared by PFA Security Asset Management,
Inc., for the year ended December 31, 2017 and in the related schedules and
workpapers, 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 PFA Security Asset Management Inc.’s claim
for exclusion from membership in SIPC. 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.

Leigh J Kremer, CPA
Monmouth Beach, NJ
February 25, 2018
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*| .Check appropriate boxes.
@) its prmc:pal business, in the detenmnahon of SIPC, taking info account busmess of affiliated

entities, is conducted outside the United States and its territories and possessions;*
() its business as a broker-dealer is expected to consist exclusively of;
M () the distribution of shares of registered open end investment companies or umt fnvestment trusts;

W 1) the sale of variable annuities; -

(111) the business of insurance;

| ] (IV) the business of rendering investment advisory services to one or more registered mvestmcnt
. companies or insurarice company separate accounts;

D(m) it'Is registered pursuant to 15 US.C. 780(b)(1 1)(A) as a broker-dealer w1ﬂ1 respect to {ransactions in

* ‘Securities Investor Protection Corporation
1667 K Street NW, Ste 10000
Washington, DC 20006-1620

Foﬁvarding aﬁd Address Correction Requested

securities futures products;
Pursu the terms is fprm detalled below)
I' , f December 31, 2017
| . . , _ Authorized S1gna&hre/T1tle Date :
' 852062 FINRA DEC  02/07/2000 '
: PFA SECURITY ASSET MANAGEMENT INC ST
{704 LISBURN ROAD STE 102
. CAMP HILL, PA 17011 Securztzes Investor Protectzon Corporatzon
1667 K Street NW, Ste 10000

Washmgton DC 20006- 1620

SIPC-3 2017

lfﬁForniSEP(¥3eel

\\o
\ﬂﬂ) | FY2017

Cemf cation of E\:cluszon From Membersth, : :
TO. BE FILED BY A BROKER-DEALER WHO CLAIMS EXCLUSION FROM MEMBERSHIP IN THE SECURITIES

. INVESTOR PROTECTION CORPORATION ("SIPC") UNDER SECTION 78ccc(a)(2)(A) OF THE SECURITIES INVESTOR
PROTECTION ACT OF 1970 ("S]PA") ‘ A

The above broker-dealer certifies that during the fiscal'year endmg December 31, 2017 its buéi'nés% és a Broker—dealer is expected
to consist exclusively of one or more of the following (check appropriate boxes): -

[0 @) its principal business, in the determination of SIPC, taking into account business of affiliated entities, is
conducted outside the United States and ifs territories and possessions;*

(i) its business as a broker-dealer is expected to consist exclusively of:
(I)  the distribution of shares of registered open end investment companies or ‘unit investment trusts;

1) the sale of variable annuities;

III) the business of insurance;
1V) the business of rendermg investment adv1sory services to one ot more reglstered mvestment companies or

insurance company separate accounts;

[ Gii) itis reglsteled pursuant to 15 US.C. 78o(b)(11)(A) asa broker-dealer with respect to transactlons in securities
futures products; A

mmgm

| and that, therefore under section 78 ccc(a)(2)(A) of SIPA itis excluded from membershxp in SIPC.

*If you have any questions concerning the foreign exclusion provision please contact SIPC via telephone at 202-371-8300 or e-mail
at asksipc@sipc.org to request a foreign exclusion questionnaire. .

The following bylaw was adopted by the Board of Directors:

Interest on Assessments.
. If any broker or dealer has incorrectly filed a claim for exclusion from membershlp inthe Coxporatmn, such broker or

dealer shall pay, in addition to all assessments due, interest at the rate of 20% per annum of the unpaid assessment for
each day it has not been paid since the date on which it should have been paid.

In the event of any subsequent change in the business of the undersigned broker-dealer that would terminate such broker-dealer's
exclusion from membership in SIPC pursuant to section 78ccc(a)(2)(A) of the SIPA, the under: signed broker-dedler will immediately
give SIPC written notice thereof and make payment of all assessments thereafter 1equ1red under section 78 ddd(c) of the SIPA,

envelope: \-)CIA N N ED

RS S PR

Sign, date and return this form no latér than 30 days after .the beginning of the fiscal yea}'rusm ~the-enclosed return

Retain a copy of tlus form for a period of not less than 6 years, the latest 2 years in an easily accesmbl ’ place.
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