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OATH OR AFFIRMATION

], Etienne Deshormes , swear (or affirm) that, to the best of

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

EIm Capital USA Limited , a8
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:

/) L/_Z;m Ry

Signature P T=3%
CEO
Title
Lo TigNA KOTEDIA-

ConmicCionER. OF OATHS.

This report ** contains (check all applicable boxes): Thrlngs LLP Solicitors

(a) Facing Page. Kinnaird House

(b) Statement of Financial Condition.

(c) Statement of Income (Loss). 1 Pall Mall East

(d) Statement of Changes in Financial Condition. London SW1Y 5AU

(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.

() AReconciliation, 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.

D (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.

[] () A reportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

SIS

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

100 E. Sybelia Ave. Suite 130 Certified Public Accountants Telephone 407-740-7311
Maitland, FL 32751 Email; pam@ohabco.com Fax 407-740-6441

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Members
of Elm Capital USA Limited

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Eim Capital USA Limited as of December
31, 2017, the related statements of operations, changes in member's equity, and cash flows for the year then
ended, and the related notes and schedules (collectively referred to as the financlal statements). In our opinion,
the financial statements present fairly, in all material respects, the financial position of Elm Capital USA Limited 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 Opinlon

These financial statements are the responsibility of EIm Capital USA Limited's management. Our responsibility is
to express an opinion on Eim Capital USA Limited'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 Elm Capital USA Limited 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.

Supplemental information

The Schedule | has been subjected to audit procedures performed in conjunction with the audit of Eim Capital
USA Limited’s financial statements. The supplemental information is the responsibility of Eim Capital USA
Limited'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 Schedule | is fairly stated, in all material respects, in relation to the financial statements as a whole.

Ctr i
We have served as Eim Capital USA Limited's auditor since 2017.
Maitland, Florida

February 25, 2018




Elm Capital USA Limited
Statement of Financial Condition
December 31, 2017

Assets
Cash & cash equivalents $ 45,803
Accounts Receivable 648,170
Prepaid expenses 5,418
Total Assets 699,391

Liabilities and Members' Equity

Accounts payable and accrued expenses 36,524
Total liabilities 36,524
Members' equity 662,867
Total Liabilities and Members' Equity $ 699,391

See Independent Auditors' Report and accompanying notes
-



Elm Capital USA Limited
Statement of Operations
For the year ended December 31, 2017

Revenues:
Fee Income (related party) $
Fee Income

Total Operating revenue
Expenses:
Employee compensation and benefits (related party)
Regulatory fees
Occupancy and equipment rental (related party)
Other Expenses
Professional fees
Taxes and Licenses
Total Operating expenses
Other Income:
Gain/ (Loss) Exchange rate
Interest Income
Total Other Income
Net income (loss) before Income taxes $

Provision for income tax (foreign)

Net Income (loss)

497,144
220,696

717,840
261,402
5,585
5,472
16,752
39,707
15,172
344,090
34,158
26
34,184
407,934

23,291

384,643

See Independent Auditors' Report and accompanying notes
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Elm Capital USA Limited
Statement Of Changes In Members' Equity
For the year ended December 31, 2017

Beginning members' equity $ 425,228
Net income (loss) 384,643
Dividend Payments . (147,004)
Members' equity @ December 31, 2017 $ 662,867

See Independent Auditors' Report and accompanying notes
_4_



Elm Capital USA Limited
Statement Of Cash Flows
For the year ended December 31, 2017

Cash flows from operating activites:
Net income (loss) $ 384,643
Changes in operating assets and liabilities:
(Increase) decrease in:

Accounts Receivable (291,814)

Prepaid expenses (226)
Increase (decrease) in:

Accounts payable and accrued expenses 16,755

Net cash provided (used) by operating activities 109,358

Cash flows from financing activites:

Dividend payment (147,004)
Net cash provided (used) by financing activities (147,004)
Net increase (decrease) in cash (37,646)
Cash, beginning 83,449
Cash, ending $ 45,803

Cash paid during the year for:
Interest S -
Taxes $ 26,7717

See Independent Auditors' Report and accompanying notes
_5..



Elm Capital USA Limited
Notes to Financial Statements
For the Year Ended December 31, 2017

NATURE OF BUSINESS

Elm Capital USA Limited (the company) is a United Kingdom private
limited company incorporated on May 20, 2010. The Company advises
private equity funds and private equity advisors. It specializes in
advising General Partners in fundraising and provides advisory
services for the secondary sales of private equity funds, companies
portfolio of funds and portfolio of companies. The Company operates in
the United States of America as an appointed representative of Elm
Capital Associates Ltd. (a UK limited company) and on January 28, 2011
became a member of FINRA.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Use of Estimates

The preparation of financial statements in conformity with generally
accepted accounting principles requires management to make estimates
and assumptions that affect the reported amount of 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.

Income Taxes

There is a provision for income taxes. The Company will file income
tax returns in the United Kingdom. The Company recognizes and
measures its unrecognized tax benefits in accordanve with FASB ASC
740, Income Taxes. Under that guidance the company asseses 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 measurement of
unrecognized tax beneifts is adjusted when new information is
avabilable or when an event occurs that requires a change.

Basis of Accounting

The Company uses the accrual method of accounting for financial
purposes.

Concentration of Credit Risk

The Company maintains its cash in bank deposit accounts in the United
Kingdom. The company has not experienced any losses in such accounts.

See Independent Auditors’ Report
—-6-



Elm Capital USA Limited
Notes to Financial Statements
For the Year Ended December 31, 2017

CASH AND CASH EQUIVALENTS

For the purposes of reporting cash flows, the Company considers all
highly liquid debt instruments purchased with an original maturity of
three months or less to be cash equivalents. The Company places its
temporary cash investments with high credit quality financial
institutions. At times such investments may be in excess of the
Federal insurance Deposit Corporation (FDIC) insurance limit.

NET CAPITAL

As a broker/dealer, the company is subject to the Securities and
Exchange Commission's Uniform Net Capital Rule (Rule 15c¢3-1), which
requires the Company to maintain a specified amount of net capital,
as defined, and a ratio of aggregate indebtedness to net capital,
as derived, not exceeding 15 to 1. The Company's net capital
computed under 15¢3-1 was $7,374 at December 31, 2017, which
exceeds required net capital of $5,000 by $2,374. The ratio of
aggregate indebtedness to net capital at December 31, 2017 was 4.95
to 1.0.

REVENUE RECOGNITION POLICY

The Company recognizes revenue when a fund or deal closes,

SUBSEQUENT EVENTS

Management has evaluated subsequent evénts through Febraury 25,
2018, the date on which the financial statements were available to
be issued.

CONCENTRATIONS IN SALES TO FEW CUSTOMERS

In 2017, three clients accounted for 100% of total revenues.

See Independent Auditors’ Report
_7_



Elm Capital USA Limited
Notes to Financial Statements
Year Ended December 31, 2017

8. RELATED PARTY TRANSACTIONS

Certain expenses are shared with the Company’s affiliate, Elm Capital
Assocaites Limited. These expenses are rent, office expenses, other
general and adminstrative expenses and salaries. For the year to
date December 31, 2017, $279,325 of shared expenses were incurred and
offset against prior receivables from the affiliate. At December 31,
2017 the Company owed it’s affiliate $549.

Elm Capital USA Ltd (the Company) and Elm Capital Associates Ltd are
both entirely owned by Elm Capital Holding Ltd. As of December 31,

2017, Etienne Deshormes beneficially owned 97% of Elm Capital Holding
Ltd.

For the year ended December 31, 2017 $497,144 of the fee income was
earned from Elm Capital Associates LTD. The company had outstanding
accounts receivable of which $457,989 was due from Elm Capital
Associates LTD.

9. ACCOUNTS RECEIVABLE

Accounts receivable is recorded at the amount the company expects to
collect on balances outstanding at year-end. The members closely
monitor outstanding balances and write off, as of year-end, all
balances over a year old that have not been collected by the time the
financial statements are issued.

10. INCOME TAXES

The components of current income tax expense for the year ended
December 31, 2017 is as follows:

2017
Foreign (UK) $23,291
11. FAIR VALUE OF FINANCIAL INSTRUMENTS
The company’s financial instruments are cash and cash equivalents and
accounts receivable. The recorded values of cash and cash

equivalents and accounts receivable approximate their fair values
based on their short-term nature.

See Independent Auditors’ Report
-8-



12.

13.

14.

15.

Elm Capital USA Limited
Notes to Financial Statements
Year Ended December 31, 2017

FOREIGN CURRENCY CONVERSION

Transactions are converted into U.S. dollars on the transaction date.
Foreign exchange gain or loss is recorded on the date the revenue is
received and expenses are paid. Certain balance sheet accounts were
converted as of December 31, 2017.

EXPENSE SHARING AGREEMENT

There is an expense sharing agreement between an affiliate (Elm
Capital Associates Limited) and the Company for rent, other general
and administrative costs and salaries. The Company is responsible
for paying ordinary and necessary costs of a broker dealer including
legal and audit fees, FINRA and state registration fees, SIPC,
insurance, bonding premiums, employee commissions or variable
compensation.

COMMITMENTS & CONTINGENCIES

The firm has no commitments or contingencies at December 31, 2017.

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In May 2014, the Financial Accounting Standards Board (FASB) issued
Accounting Standards Update (ASU) 2014-09, Revenue from Contracts
with Customers (Topic 606), requiring an entity to recognize the
amount of revenue to which it expects to be entitled for the transfer
of promised goods or services to customers. The updated standard will
replace most existing revenue recognition guidance in accounting
principles generally accepted in the United States of America (US
GAAP) when it becomes effective and permits the use of either a full
retrospective or retrospective with cumulative effect transition
method. In August 2015, the FASB issued ASU 2015-14 which defers the
effective date of ASU 2014-09 one year making it effective for annual
reporting periods beginning after December 15, 2017. The Company has
not yet selected a transition method and is currently evaluating the
effect the standard will have on the financial statements.

See Independent Auditors’ Report
—-9-
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Elm Capital USA Limited
Supplemental Schedule I
Computation Of Net Capital Pursuant To
Uniform Capital Rule 15c¢3-1
December 31, 2017

Members equity

Non-allowable assets:
Accounts Receivable
Prepaid expenses

Net capital before hailrcuts

Haircuts on securities
Baircuts on Foreign Currency

Net capital

Minimum capital requirements the greater of 6-2/3%
aggregate indebtedness of $36,524 or $5,000

Excess net capital
Ratio of aggregate indebtedness to net capital
Aggregate Indebtedness

Accounts payable and accrued expenses

Total aggregate indebtedness

$ 662,867

648,170

5,418

9,279

1,905

7,374

5,000

$ 2,374

4.95 to 1

36,524

$ 36,524

There are no material differences between the computation of net capital
presented above and thecomputation of net capital in the Company's

unaudited Form X-17A-5, Part II-A filing as of December 31, 2017.

See Independent Auditors' Report and accompanying notes

-10-
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@ab and Company, P.A.

100 E. Sybelia Ave. Suite 130 Certified Public Accountants Telephone 407-740-7311
Maitland, FL 32751 Email: pam@ohabco.com Fax 407-740-6441

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Members
of Eim Capital USA Limited

We have reviewed management's statements, included in the accompanying Exemption Report, in which (1) Eim
Capital USA Limited identified the following provisions of 17 C.F.R. §15¢3-3(k) under which Elm Capital USA
Limited claimed an exemption from 17 C.F.R. §240.15¢3-3: (2)()) (exemption provisions) and (2) Elm Capital USA
Limited stated that Elm Capital USA Limited met the identified exemption provisions throughout the most recent
fiscal year without exception. Elm Capital USA Limited’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 Elm
Capital USA Limited’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.

O ~R Ca-«vm Raiall
Maitiand, Florida
February 25, 2018



Elm Capital USA Limited

26 St James's Square, London, SW1Y 4JH
Tel; +44 (0) 207 901 8940

Fax; +44 (0) 207 901 8949

Assertions Regarding Exemption Provisions

We, s members of management of Elm Capital USA Limited {“the Company”), are responsible for compitance with the
annual reporting requirements under Rule 17a-5 of the Securities Exchange Act of 1934. Those requirements compel a
broker or dealer to file snnual reports with tha Securities Exchange Commission {SEC) and the broker or dealer’s designated
examining authority (DEA). One of the reports to be included In the annual filing Is an exemption report prepared by an
independent public accountant based upon a review of assertions provided by the broker or dealer. Pursuant to that
reguirement, the management of the Company heraby makes the following assertions:

The Company claims exemption from the custody and reserve provisions of Rule 15¢3-3 by operating under the exemption
provided by Rule 15¢3-3, Paragraph (k)(2)(i)

The Company met the Identifled exemption provision without exception throughout the period from January 1, 2017 to
December 33, 2017,

Elm Capital USA Limited
By:

£~ 7

Etienne Deshormes, CEQ

29 fanuary 2038

e 2 s o s

€im Copitol USA Ltd Is a member of FINRA In the United States and an appointed representative of Eim Capital Assoclates Ltd, a
company outhorised and regulated by The Financial Conduct Authority in the United Kingdom
Registered In Englond under nr, 7259601
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aab and Company, P.A.

100 E. Sybelia Ave. Suite 130 Certified Public Accountants Telephone 407-740-7311
Maitland, FL 32751 Email: pam@ohabeo.com Fax 407-740-6441

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

Board of Directors of EIm Capital USA Limited

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 Elm Capital USA Limited
and the Securities Investor Protection Corporation (SIPC) with respect to the accompanying General Assessment
Reconciliation (Form SIPC-7) of Eim Capital USA Limited for the year ended December 31, 2017 , solely to assist
you and SIPC in evaluating Eim Capital USA Limited’s compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7). Elm Capital USA Limited's management is responsible for EIm Capital
USA Limited'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 sither 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 disbursement records
entries, noting no differences;

2) Compared the Total Revenue amount reported on the Annual Audited Report Form X-17A-5 Part il 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 adjustments 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; 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 wouid 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.

Ohab and Company, PA
Maitland, Florida
February 25, 2018



Elm Capital USA Limited
Schedule of SIPC Assessments And Payments
From January 1, 2017 To December 31, 2017

SIPIC-6 General assessment for
January 1, 2017 to June 30, 2017

SIPIC-7 General Assessment Reconciliation

for July 1, 2017 to December 31,

2017

Annual
Date Assessment
Paid Paynment Per Report
7/26/2017 § 46 S 46
1/25/2018 1,031 1,031
S 1,077 $ 1,077

See Independent Auditors' Report and accompanying notes

-15-



"~ SECURITIES INVESTOR PROTECTION CORPORATION
P.O. Box 82185 Washlnrlcu. .C. 20080-2185
202-371-8300

General Asseasment Reconcitiation

For Iha hiseal yoar anced 11/31/2017
{Read carsiully the mstruchions » your Working Copy balore completing this Formy

TO BE PILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Mambar, address. Designated Examining Autharity, 1934 Act registration no. snd month in which liscal year eads for
purposss of the audit requiremant ol SEG Rule 17a-5:

SIPG-7

(35-REV 0/17)

SIPC-7

{36-REV 6/17)

Note: (f any of the inlarmation shown on the
I 08833 FINRA DEC matling lah’ol requises correction, pleass e-mall
ELM CAPITAL USA UMITED any corraotions o form@sipt.org and so
288T JAMED'S SBQUARE 2NO FLR indicate on the form filed.
LONDON, UNITED KINGDON SW1Y 4K
ENGLAND Name and telsphone number of parson lo
conlact respaoting this lorm.
l | Estee Dorfman 781-780-7069
2. A, Qenoral Asseasment (itam 2a irom page 2) $ 1,077
8. Lesz payment made with SIPC-8 filed (exelude Interast) (___46 )
7-26-2017
Date Pald
C. Lesa prior overpayment applled { L
D. Assessmeni balance due or (overpayment) 031
E. Interest computed on Iale paymen (see :nstruclion E) tor______days at 20% par annum
F. Total assessment balance and Interast dus {or overpayment carried forward) ) 1,031
G. zﬁpkmﬂl' TH&S FORtl'l’: 10 8IPC
ck onclosed, payabla to
Total {must be u'r’noy aa F above) s_1.031 (via wire)
H. Overpayment oarried forward L] )

3. Subsidiariss {S) and pradecessors (P1 included in thia form (give nams and 1834 Act regitration number):

The SIPC member submilting 1his lorm and the
rmon by whom It is axecutad represent thereby

hal all information contained herem is trus, correot R0 ORI ey AR
and complele e B 2 S8 9goPTInAn
W st‘\ -

" AVRENTAE igTatertt /

Dated the J2™tiay 0!_samcnamapia - 20 05K . Emcan€ OESCILRANRD OSc |oreS
(LT

This lorim and the assessment psyment Is due 80 days sfter the snd of the flacal year. Retain the Working Copy of this form
for 3 period of not less than 8 years, the latest 2 years In an easlly accessible place.

€S Dates:
s Posimarked Received Reviewed
E Calculations e Documentalion mem Forward Copy

; Excaptions

& Disposition of exceptions



DETERMINATION OF “SIPC NET OPERATING REVENUES"

AND GENERAL ASSESSMENT
Amaunis lor the hiscal petiod
begmaing 1 1 2017
and ending 12 31 2017
Eliminate cents
ltem No.
2a, Total reveaue [FOCUS Line 12 Par: 1A Ling 9 Cade 2030; § 011

20 Auditions
1)) Total *gverues irom the sasunes business of subsidianies *except fureign subs'd anes, sod
predecessors nat Ingluded abce

121 Net toss from principal fransachions 14 secu’ hies in stading accounts

{31 Net Joss lom pencipal (ransaclions «n commodi-es i irading accaunis

{41 Intares! anc dviden expense daducted «n ceter n ng iten 2a.

(5) Nel loss lrom managemeni ct o’ participation in the urderwniing ar hat'ibut on of securihes

8) Expanges otner than adverl-sing. panting. tegistration *ses and taga! feas deducted m delermring et

arof {r0m management of o’ pariicipation 1n undatwriting or cistribulion of secu“ibies

t7) Net loss trom secuniies i invesiment accaunts.

Totas adorions

2c Deduclions:

(1} Revenues irom ihe distriouton of shares of a registered open end invastmant company or unil
invas:mant tust, from the sale of vanan @ annuftigs. from *he business of insurance. ftom snvesimeni
adwisory satvices rendered 1c registerad invesimant comparigs or :nsurance company separate
actounts. and lrom Iesnsaciions i secunty futuses oroducts

{2) Revenues ‘rom commcdty Iransactions

{3 Commigs ons, !loor brokerage and clearance patd 10 othar SIPC members in cornection with
sacunties transachions

t4) Remburserrants for posiage in connachion with proxy solic-tation

(5) Nel gan o Sacuni:es 12t 1vasIMent accounis.

(6) 100° of commisssons and mathuds earned ‘rom transactions: n (1) certif cales of depos and
(i) Treasury tills, bankes acceptances or commercial paper thal matura rime voaths or less
from issuance date

(71 Dusct expenses of printing advertising snd egat faes sncyrred i connection with ot1er revenue
tolaled to 1bs sacurities business {revanue dehined by Seclior 16(8)IL) of the Actl.

{6} Other cevenue npy tetated ehet d ractly or nowrecily lo Ing securidies busmess
{See Insiruction G):

._mh:mms,?lnﬂnm —2udd4
{Deductio~s In excess o' $100,000 require documenialion)

{91 1i) Tolal interest and dividerd expense (FOCUS Line 22 PARY {IA Ling 13,
Code 4075 plus hiro 2b14) above) but nol In axcess

of talal interest and aivdend ncome. $
(it} 407 o' maug interest earned on cuslomers sacuries

accounts (40% ol FOCUS line 5, Coda J960: s

Enter thg greater of ling (1; or (n®

Totat deguctions 2,244
2d SIPC Net Operating Revanues g 717,867
2e, General Assassmant @ 0015 $ 1,077

{to page 1. ling 2,A.}



