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OATH OR AFFIRMATION

I, RobertMazzeo , swear (or affirm) that, to the best of

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

Enclave Capital,LLC , as

of March 31 , 20 18 , 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:

†,57, e DAVIDGPJICH Chief ExecutiveOfficer
* MYCCMMISSION# FF206478

* * EXPIRES:Maoh5,2019 Title
Sor.dedThruBudgetNotaryServices

otary Public

is report ** contains (check all applicable boxes):
2 (a) Facing Page.
7 (b) Statement of Financial Condition.
7 (c) Statementof Income (Loss).
7 (d) Statement of Changes in Financial Condition.
2 (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 15c3-3.

_ (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

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

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

(l) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing 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 portio.ns of this filing, see section 240.17a-5(e)(3).
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NawrockiSmith
CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member's of
Enclave Capital, LLC.:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Enclave Capital LLC (the
"Company") as of March 31, 2018, the related statements of operations, changes in member's
equity, changes in liabilities subordinated to claims of general creditors, and cash flows for the
year then ended, and the related notes (collectively referred to as the financial statements). In our
opinion the financial statementspresent fairly, in all materialrespects,the financialpositionof
Enclave Capital, LLC as of March 31, 2018, and the results of its operations and 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 Enclave Capital, LLC's management. Our
responsibility is to express an opinion on Enclave Capital, LLC.'s financial statementsbased 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
Enclave Capital, LLC. 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
presentationof the financial statements.We believe that our audit provides a reasonable basis for
our opinion.

Supplementary Information

The information contained in Schedule I has been subjected to audit procedures performed in
conjunction with the audit of Enclave Capital, LLC's financial statements. The supplementary
information is the responsibility of Enclave Capital, LLC's management. Our audit procedures
included determining whether the supplementary 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
supplementary information. In forming our opinion on the supplementary information, we
evaluatedwhether the supplementaryinformation, including its form and content, is presentedin
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 statementsas a whole.

We have served as Enclave Capital, LLC's auditor since 2017.

Melvill7e,2N0eiw8York -1-



Enclave Capital LLC

Statementof Financial Condition

As of March31, 2018

ASSETS

Cash $ 339,904
Accounts receivable 8,254
Fixed assets, net of accumulated depreciation of $47,626 27,081
Prepaid expenses 5,976
Securitydeposits 77,409

TOTAL ASSETS $ 458,624

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:
Accounts payable and accrued expenses $ 48,751

Deferredincome 11,786

TOTAL LIABILITIES 60,537

MEMBER'S EQUITY 398,087

TOTAL LIABILITIESANDMEMBER'SEQUITY $ 458,624

See Report of Independent Registered Public Accounting Firm and
Notesto Financial Statements.
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Enclave Capital LLC

Statementof Operations
For the Fiscal Year Ended March 31, 2018

REVENUE:

Commissions $ 101,038
Facility fees 403,814
Investment banking fees 905,644
Research income 36,950

Total revenue 1,447,446

OPERATING EXPENSES:

Salaries, commissions and related costs 865,690
Commissions and clearance 98,395
Regulatory fees 18,427
Rentexpense 348,480
Professional fees 356,594
Insurance expense 67,867

Meals,entertainment,andtravel 15,736
Data services and technology 87,218
Depreciation expense 2,409
Office and other 73,422

Total expenses 1,934,238

NETLOSS $ (486,792)

See Report of Independent Registered Public Accounting Firm and
Notesto FinancialStatements.
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Enclave Capital LLC

Statementof Changesin Member's Equity
For the Fiscal Year Ended March 31, 2018

MEMBER'S EQUITY, April 1, 2017 $ 669,879

Capital contributions 215,000

Capital distributions -

Net loss (486,792)

MEMBER'SEQUITY,March 31, 2018 $ 398,087

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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Enclave Capital LLC

Statement of Changes in Liabilities Subordinated
to the Claims of General Creditors

For the Fiscal Year Ended March 31, 2018

Balance - April 1,2017 $ -

Subordinated liabilities redeemed -

Balance - March 31, 2018 $ -

SeeReport of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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Enclave Capital L

Statementof Cash Flows
For the Fiscal Year Ended March 31, 2018

OPERATING ACTIVITiES:

Net loss $ (486,792)

Adjustments to reconcile net loss to net cash used by
operating activities

Depreciation and amortization expense 2,409
Changes in operating assets and liabilities

Decrease in accounts receivable 33,826
Decrease in clearing deposit 100,000
Decrease in prepaid expenses 2,119
Decrease in accountspayable and accrued expenses (860)
Decrease in deferred income (5,774)

Net cash used by operating activities (355,072)

INVESTING ACTIVITIES:

Capital contributions 215,000

Net cash provided by investing activities 215,000

NET DECREASE IN CASH AND CASH EQUIVALENTS (140,072)

CASH AT BEGINNING OF YEAR 479,976

CASH AT END OFYEAR $ 339,904

See Report of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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,, Enclave Capital LLC _
Notes to Financial Statements

For the Fiscal Year Ended March 31, 2018

1.Organization and Nature of Business

Enclave Capital, LLC, (the "Company")is a Delaware limited liability company formed May 26, 2005. The Company is a
securities broker-dealer, registered with the Securities and Exchange Commission ("SEC") and is a member of the
Financial Industry Regulatory Authority, Inc. ("FINRA"). The Company conducts investment banking through an
advisory and private placement practice. The firm provides wholesale equity execution for the domestic U.S.markets
and brokerage service to institutional investors in several developed, emerging and frontier markets through SEC Rule
15a-6. The Company no longer executes transactions on behalf of its customers and has since terminated its
relationship with its clearing brokeras of December 31, 2017.

Since the Company is a limited liability company, the Members are not liable for the debts, obligations, or liabilities of
the Company, whether arising in contract, tort or otherwise, unless the Member has signed a specific guarantee.

2.Summary of Significant Accounting Policies

a) Basis of Accounting

The financial statementsare prepared using the accrual basis of accounting in accordancewith accounting principles
generally accepted in the United States of America.

b) Revenue Recognition
Securities transactions (and the recognition of related income and expenses) are recorded on a trade date basis.
Commission income and related income and expense are recorded on a settlement date basis. There is no material
difference between settlement date and trade date.

Investment banking revenues include fees, net of expenses,arising from securities offerings in which the Company
participates. Investment banking revenues also include fees earned from providing financial advisory services.
Investment banking revenueis booked when the deal is completed and the income is reasonably determinable.

Facility fees include monthly fixed fees eamed by the Company for the compliance supervision of foreign individuals
who require oversight whileconducting securities transactionsin the United States of America. The Company performs
supervisory review of such activities to ensure they are performed within the confines of the appropriate regulatory rules
and regulations.

c) income Taxes
The Company is not subject to federal or state income taxes. The members report their distributive share of realized
income or loss on their own tax returns. However, the Company does file tax returns in which it recognizes and
measures its unrecognized tax benefits in accordance with Financial Accounting Standards Board ("FASB") ASC 740,
income Taxes. Under that guidance, the Company assesses the likelihood, based on their technical merit, that tax
positions will be sustained upon examination based on the facts, circumstances and information available at the end of
each period.The measurementof unrecognized tax benefits is adjusted when new information is available, or when an
event occurs that requires a change. FASB provides guidance on how uncertain tax positions should be recognized,
measured, disclosed and presented in the financial statements. This requires the evaluation of tax positions taken or
expected to be taken in the courseof preparing the Partnership's tax retums to determine whether the tax positions are
'more-likely-than not"of being sustained "when challenged" or "whenexamined" by the applicable tax authority. Tax
positions not deemed to meet the more-likely-than-not threshold would be recorded as a tax benefit or expenseand
liability in the current year. For the year ended March 31, 2018 management has determined that there are no material
uncertain incometax positions,

d) Fixed Assets
Equipment and furniture are recorded at cost. Fixed assets with a cost basis in excess of $5,000 are capitalized when
purchased.Depreciationis computedon a straight-line basis over the estimateduseful life of the assets, generallyfive
to seven years. Improvements are amortized over the lesser of the economic useful life of the improvement or the term
of the lease.

7



Enclave Capital LLC

Notesto Financial Statements
For the Fiscal Year Ended March 31, 2018

2.Summary of Significant Accounting Policies (continued)

e) Use of 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 assetsand
liabilities and the disclosure of contingent assets and liabilities as of the date of the financial statements and the
reported amounts of revenue and expenses during the reporting period. Actual results could differ from those
estimates.

FASB Accounting Standards Codification ("ASC") 820 Fair Value Measurement and Disclosures (formerly FASB
Statement157, Fair Value Measurements)bears nomaterialeffect on the financial statementsas presented.

3.Net Capital Requirement

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital Rule 15c3-1, which requires

maintaininga minimumnetcapital and requiresthe rate of aggregateindebtednessto netcapital, bothas defined,shall
not exceed 15 to 1.The Company is required to maintain the greater of its minimum net capital of $250,000 or 6.67% of
its aggregate indebtedness. At March 31, 2018, the Company had net capital of $279,367, which was $29,367 in
excess of its required net capital of $250,000.The Company's percentage of aggregate indebtedness to net capitalwas
21.67%. The Company was in violation of the 120% early waming threshold, and notification was made to the SEC and
FINRAaccordingly.

4.Fixed Assets

Fixed assets are stated at cost, less accumulated depreciation. Depreciation is based on the straight line method over
the estimated useful livesof the assets.

Fixed assets consist of the following:

Leasehold improvements $ 36,110
Computer equipment 23,700
Fumiture 14,897

74,707

Less: Accumulated Depreciation: (47,626)
Net Fixed Assets $ 27,081

Depreciationexpensefor theyear ended March 31, 2018was $2,409.

5.Significant Group Concentration of Risk

in the normal courseof business,the Company enters into financial transactionswherethe risk of potential loss due to
changes in the market (market risk) or failures of the other parties to the transaction to perform (counterparty risk)
exceeds the amountsrecorded for the transaction.

The Company's policy to continually monitor its exposure to the market and counterparty risk through the use of a
variety of financial position and credit exposure reporting and control procedures. In addition, the Company has a
policyof reviewing the customers and/or other counterparties with which it conducts business.

In the ordinary course of business the Company makes payments to vendors on behalf of its Facility Fee clients. These
amountsare generally repaid within several days of advancement. As of March 31, 2018, the Company was fully paid
in such advances.

The Company maintains principally all cash balances in one financial institution which, at times, may exceed the
amountinsured by the Federal Deposit Insurance Corporation.The exposureto the Company is solely dependent upon
daily bank balances and the strength of the financial institution. The Company has not incurred any losses on this
account.At March31, 2018, the amount inexcessof insured limitswas$78,766.

8



EnclaveCapital LLC

Notesto FinancialStatements
For the Fiscal Year Ended March 31, 2018

6.Commitments and Contingencles

The Company subleased office space, which expires on October 30, 2018. The following is a schedule of future
minimum lease payments required under the lease:

2018 $ 267,502

Total 2222

Rent expensefor the year ended March 31, 2018 was$353,480.

The Company had no underwriting commitments, no contingent liabilities, and had not been named as a defendant in
any lawsuit at March 31,2018 or during the year then ended.

7.Guarantees

FASB ASC 460, Guarantees, requires the Company to disclose information about its obligations under certain

guarantee arrangements. FASB ASC 460 defines guarantees as contracts and indemnification agreements that
contingently require a guarantor to make payments to the guaranteed party based on changes in an underlying value
(such as an interest or foreign exchange rate, security or commodity price, an index, or the occurrence or
nonoccurrenceof a specified event) related to an asset, liability or equity securityof a guaranteed party.This guidance
also defines guaranteesas contractsthat contingently require the guarantorto make paymentsto the guaranteed party
based on another entity's failure to perform under an agreement as well as indirect guarantees of the indebtedness of
others.

The Companyhas issued no guarantees at March 31, 2018 or during the year then ended.

8.Subsequent Events

The Companyhas evaluated events and transactionsthat occurred between March 31, 2018 and May 17, 2018, which
is the date the financial statementswere available to be issued, for possible disclosure and recognition in the financial
statements.

9



Enclave Capital LLC

Computation of Net Capital Under Rule 15c3-1 of theSecuritiesand Exchange Commission
As of and for the Fiscal Year Ended March 31, 2018

SCHEDULE 1

TOTAL MEMBER'S EQUITY QUALIFIED FOR NET CAPITAL $ 398,087

DEDUCTIONS ANDIOR CHARGES:

Non-allowable assets: 118,720

NET CAPITAL $ 279,367

AGGREGATE INDEBTEDNESS:

Accounts payable and accrued expenses $ 48,751
Deferred income 11,786

TOTAL AGGREGATEINDEBTEDNESS $ 60,537

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum netcapital required $ 250,000

Excess net capital $ 29,367

Net Capital less greater of 10%of aggregate
indebtedness or 120% of the minimum dollar amount required $ (20,633)

Percentage of aggregate indebtedness to net capital 21.67%

There are no material differences between the preceding
computation and the Company's corresponding unaudited Part II of
Form X-17A-5 as of March 31, 2018.

SeeReport of Independent Registered Public Accounting Firm and
Notes to Financial Statements.
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Enclave Capital, LLC
Exemption Report

May 17,2018

Securities and Exchange Commission
100 First Street, NE
Washington, D.C.20549

To whom it may concern:

Enclave Capital LLC (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:

(1) The Company claimed an exemption from 17 C.F.R.§ 240.15c3-3 under the following
provisions of 17 C.F.R.§240.15c3-3 (k): [(2)(1)]

(2) The Company met the identified exemption provisions in Paragraph (k) of Rule 15c3-3
throughout the year ended March 31, 2018 without exception.

I, Robert L.Mazzeo, swear (or affirm) that, to my best knowledge and belief, we did not identify
any exceptions to this exemption during this period.

Chief Executive Officer



NawrockiSmith
CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member's of
Enclave Capital, LLC.:

We have reviewed management'sstatements,included in the accompanying Exemption Report,
inwhich (1) Enclave Capital, LLC.(the "Company")identified the following provisionsof 17 C.F.R.
§15c3-3(k) under which the Company claimed an exemption from 17 C.F.R.§24o.15c3-3: (k)(2)(i)

(the "exemption provisionsN) and (2) the Company stated that the Company metthe identified
exemption provisions throughout the most recent fiscal year without exception. The Company's
management is responsible for compliance with the exemption provisions and its statements.

Our reviewwas conducted in accordance with the standardsof the Public CompanyAccounting
Oversight Board (United States) and, accordingly, included inquiries and other required
procedures to obtain evidence about the Company'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 15c3-3 under the Securities
Exchange Act of 1934.

lvill7e,2Ne1w8York
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Enclave Capital, LLC

Schedule of SIPC Assessment and Payments

As of and for the Fiscal Year Ended March 31,2018
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NawrockiSmith
CERTIFIED PUBLIC ACCOUNTANTS

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

To the Member's of
Enclave Capital, LLC.:

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 (Form SIPC-7) to the
Securities Investor Protection Corporation ("SIPC") for the year ended March 31, 2018,
which were agreed to by EnclaveCapital LLC (the "Company"),and the Securitiesand
ExchangeCommission,FinancialIndustryRegulatory Authority,Inc.and SIPC, solely to
assist you and the other specified parties in evaluating the Company'scompliancewith
the applicable instructionsof FormSIPC-7. The Company's management is responsible
for the Company's compliance with those requirements. This agreed-upon procedures
engagement was conducted in accordance with attestation standards established by the
Public Company Accounting Oversight Board (United States). The sufficiency of these
procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has been requested or for
any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessmentpayments in Form SIPC-7 with respective cash
disbursement records entries,notingno differences;

2. Compared the total revenue amounts reported on the audited Form X-17A-5
(FOCUS Report) for the year ended March 31, 2018, with the amounts reported
in Form SIPC-7 for the year ended March 31, 2018, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules
and workingpapers,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; and

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

We were not engaged to, and did not conduct an examination,the objective of which
would be the expressionof an opinion on compliance. Accordingly,we do not express
such an opinion. Had we performed additional procedures, other matters might have
cometo our attentionthat would havebeen reportedto you.

This report is intended solely for the informationand 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.

lvill7e,2Ne1w8York
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SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 e.o.sox 321332"o"2sh37n1-t83neD.C.20090-2185 g 7
(35-REV 6/17) 06R0f81 ASSGSSRientReconcillStl0R (35-REV 6/17)

For the fiscal year ended MBTCh 31,2018
(Readoarefully the Instructionsin your WorkingCopybefore completingthis Form)

TO BE FILED BY ALL SIPC MEMBERSWITH FISCALYEARENDINGS
1.Nameof Member,address,DesignatedExaminingAuthority, 1934Act registration no, and month in whichfiscal year ends for ils-
purposesof the audit requirementof SEC Rule 17a-5: E-

Note:If anyof the informationshownon the ta
Enclave Capital LLC malling label requirescorrection,please e-mail

_19W 44th Street, STE.1700 anycorréationsto form@sipc.organdso
New York,NY 10036-6101 ladicateonthe form filed.

Nameandtelephonenumberof personto CG
contactrespectingthis form.

Jay Gettenberg212-668-8700

2. A. GeneralAssessment(item 2e from page 2) $2,006

B.Less payment made withSIPC-6 flied (excludeInterest) ( 1,205
October 31,2017

DatePald

C. Lessprior overpaymentapplied

D. Assessmentbalancedue or (overnayment)

E. Interestcomputedon late payment(see instruction E) for daysat 20%per annum

F.Total assessmentbalanceand interest due(or overpaymentcarried forward) $

G.PAYMENT: Åthe box
Check malled to P,0.Box Funds WiredÜ
Total (must be sameas F ove) $

H.Overpaymentcarrled forward S( )

3.Subsidiaries(S) andpredecessors(P) Includedin this form (give nameand 1934 Act registration number):

The SIPC membersubmittingthis form and the

person by whomIt is executedrepresent thereby Enclave Capital LLCthat all informationcontainedherein is true,correct
andcomplete. ( o rship or other organizationt

} (Au sed signature)

Datedthe day of April , 20 . Fino
(Tme)

This form andthe assessment payment is due 60days after the end of the flacal year.Retain the Working Copy of this form
for a period of not less than 6 years,the latest 2 years in aneasily acceselble plaoe.

Cl"Dates:
Postmarked Received Reviewed

Calculatlóns Documentation Forward Copy .

e Exceptions:n.
c3 Dispositionof exceptions:

1



DETERMINATIONOF"SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amountsfor the fiscal period
beginningass,anti
andendingax.au

Eliminate cente
itemNo.
28.Totalrevenue(FOCUSLine12/Part IIALine9, Code4030) $1,447,446

2b.Additions:
(1) Totalrevenuesfromthesecuritiesbusinessof subsidlaries(exceptforeignsubsidiarles)and

predecessorsnotincludedabove.

(2)Netlossfromprincipaltransactionsin securitiesin tradingaccounts.

(3) Not lossfrom principaltransactionsin commoditiesla tradingaccounts.

(4) Interestanddividendexpensedeductedindeterminingitem28.

(5)Notlossfrommanagementof or participation in the underwritingordistributionof securities.

(G)Expensesotherthan advertising,printing, registrallon feesandlegal feesdeductedindeterminingnet
profitfrommanagementof orparticipationlaunderwritingordistributionof seourities.

(7) Nel lossfromsecuritiesin investmentaccounts.

Totaladditions

2c.Deductions:
(1) Revenuesfromthedistribution of sharesof a registeredopen endInvestmentcompanyorunit

investmenttrust,fromthesaleof variable annuilles,fromthebusinessof insurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,andfromtransactionsin securityfuturesproducts.

(2)Revenuesfromcommoditytransactions.

(3) Commissions,floorbrokerageandclearancepaidto otherSIPCmembersInconnectionwith a
securitlestransactions. ' '

(4) Reimbursementsforpostagein connectionwithproxysolicitation.

(5)Netgainfromsecuritles in lavestmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactlensin(I) certifloatesof depositand
(ii) Treasurybills,bankersacceptancesor commercialpaperthat matureninemonthsor less
fromissuancedate.

(7)Directexpensesof printingadvertisingandlegalfeesincurredin connectionwithother revenue
related.tothe securitiesbusiness(revenuedefinedbySection16(9)(L)of the Act).

(6)Otherrevenuenotrelatedeitherdirectlyorladirectlyto lhesecuritiesbusiness.
(SeeinstructionC):

(Deductlersinexcessof$100,000requiredocumentation)

(9) (1)TotalInterestanddividendexpense(FOCUSLirie22/PARTllA Line13,
Code4075plusline2b(4) above)butnotin excess
of total InterestanddividendIncome. $

(11)40%of marginInterestearnedoncustomerssecurities
accounts(40%of FOCUSline5,Code3960). S

Enterthegreater of fine (i)or (ii)

Totaldeductions 110,174

2d.SIPCNet OperatingRevenues ,1,337,272

20.GeneralAssessment©.0015 Rate effective 1/1/2017 †2,006
(töpíge 1,line2.A.)
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