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OATH OR AFFIRMATION

I, LAURENCE G. ALLEN , swear (or affirm) that, to the best of
. my knowledge and belief the accompanying ﬁnanclal statement and supporting schedules peﬂammg to the firm of
NYPPEX LLC ' . , as
of December 31 ' ~,2018 , are true and correct. 1 furthér 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:

’/ Y

AMRAPASIC |
Notary :gbl‘iﬁ. Eztate of New York . Signature
cor e ‘“W°§‘°2§§‘°' county 2020 | MANAGING MEMBER

jmfw% . ‘ | ‘ ‘Title

Notary Public

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

X (a) Facing Page.
X (b) Statement of Financial Condition.
D_ ©) Statement of Income (Loss).
O (d) Statement of Changes in Financial Condition.
D (&) Statenienit of Changes in Stockholders’ Equity: or Partners’ or Sole Pipprietors’ Capital.
O (f) Statement of Changes in Liabilities Subordinated to Claims of Credxtors
[0 (g) Computation o} Net Capital.
D, (h) Computation for Determination of Reserve Requlrements Pursuant to Ruie 15¢3- 3
£ i) _Information. Relatifig to-the Possession or Control Requirements U ‘Rule 15¢3-3.
0 G) A Reconciliation; including appropriate explanation of the Compu of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Und hibit A of Rule 15¢3<3;
O k) A Réconciliation between the audited and unaudlted Statements of Financial Condition with respect to methods of
consolidation. :
B (1) AnOath ot Affirmation.
[ (m) A copy of the SIPC Supplemental Report. ‘ :
O (n) Areportdescrit m'g any material inadequacies found to exist or foundito have existed since the date of the previous audit.

*¥Eor eondition‘s of ca’nﬁdential ‘treatment of certain portions of this fi ling;, see section 240.17a-5(e)(3).
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"REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Managing Member of
NYPPEX, LLC

Opivni‘oﬁn on the Financial Statement

We have audited the aceompanying statement of financial condition of NYPPEX, LLC. (the "Company‘) as- of
December 31, 2018 and the related notes (collectively referred to as the “financial statement”). In our opinion, the
financial statement presents fairly, in all materlal respects, the financial position of the Company as of
December 31, 2018 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

This financial statement is the sibility of the Company's management. Our responsubmty is to express an
- opinion oh the Company’s fi
the Publie:Company.
with respect 1o, the Cormip
‘regulations. of the Securities‘and

sight Board (United States) (‘PCAOB”) and are required to be independent
‘dance with the U.S. federal securities laws and the applicable rules and

nge Cemmission and the PCAOB.

We ‘condugted our audit ln
“and perform the audit to
misstatement, whether
material misstatoment of 1
respond to those tisks. S
and disclosures in the fi
significant estimates m:
statement. We. beheve

able assurance about whether the financial staténient is free of
- fraud. Our audit included performing procedures to assess the risks

tatements, whether due to error or fraud, a performi“ng procedures that
procedures included examining, on a test basis, eviderice regarding the amounts
| statenent. Our audit als¢ Included evaluating the &ccounting principles used and
gement, as well as evaluating the overall presentation of the financial

‘provides a reaSohable basis for.our opimon

i.e have served as the Company‘s auditor since 2018.

Berkower LLC

Iselin, New Jersey
February. 26; 2019

ment based on our-audit. We are a public:accounting firm registered: with -

 with the standards of the PCAOB. Those standards require that we plan

Miami'e ‘Los Angeles » Cayman Islands




_NYPPEX, LLC

Statement of Financial Condition -

As of December 31, 2018

ASSETS
Cash and cash equivalents .
Accounts receivable
Receivables from clearing broker

Other assets
Due from affiliates

TOTAL ASSETS

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES: ‘
Accounts payable and accrued expenses

TOTAL LIABILITIES

MEMBER'S EQUITY

TOTAL LIABILITIES AND MEMBER'S EQUITY

$ 210,171

138,133
81,824
24,419

12215

§ 466762

$ 197,941

197,941

268,821

$ 466,762

See Notes to Financial Statement.
by .




NYPPEX, LLC

Notes to Financial Statement
For the Year Ended December 31, 2018

1. Organization and Nature of Business

NYPPEX, LLC (the "Company”) was organized in Delaware and is registered with the Securities and Exchange
Commission and the Financial Industry Regulatory Authority, Inc. (‘FINRA") as a broker-dealer. The Company is a
wholly-6wned subsidiary of NYPPEX Holdings, LLC (“Holdings”). The Company operates on a fully disclosed basis
through its clearing broker. RBC Capital Markets, LLC (“RBC").

The Company’s core business is to provide private equity secondary market brokerage, advisory and data for interests
in private partnerships (e.g. buyout, venture, real estate, hedge funds; etc.) and restricted securities in private

companies: Its-customers include’ general partners, corporations, institutions, financial" services firms and high net worth -

private clients.

In connection with its public securities transactions, the Company introduces its customer transactions to RBC for
‘execution and clearance in accordance with the terms of a clearance agreement.. In connection therewith, the Company
has agreed to indemnify RBC for losses that the clearing broker may sustain related to the Company's customers. After
December 31, 2018, all amounts related to customer transactions were received by RBC. Securities purchased by
customers in connection with those transactions are held by the clearing broker as collateral for the amounts owed. At
December 31, 2018, the receivable from clearing. broker reflected on the statement of financial condition was
substantiallv in cash.

in connection with its private securities transactions, in general, the Company utilizes escrow accounts at commercial
banks to facilitate the simultaneous settlement of transactions. The Company does not hold customer funds or
securities in serving as agent for such private securities transactions. )

2. Summary of Significant Accounting Policies

The Company maintains its books and records: on an ‘accrual basis in accordance with-accounting principles generally
accepted in the United States of America ("GAAP") which require management:to make estimates and assumptions in
determining the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date
of the financial statements. Actual resuits could differ from these estimates.

Security transactions and financing with RBC are: classified as operating act«vutles on the statement of cash flows since
this is the Company s principal business. - .

Purchases and sales of securities are recorded.on-a trade date basis. Commnssnons are:also.recorded on a trade date
basis. "Realized gains and losses on security transactuons are based on the first-in,-first-out or the specific-identification
method. Dividend income and dividends on securities. sold short are recordéd on the ex-dividend date.

The Company carries its investments at fair value: . Fair value is an estimate of the. ex:t price, representing the amount
that would'be received to sell an asset or paid: to transfer a liability in an orderly transaction between market participants
(i.e., the exit price at the. measurement date); Falr value measurements are not adjusted for transaction costs. A fair
value hierarchy provides for prioritizing inputs to valuation techniques used to measure fair value into three levels:

_ Level1 Uriadjusted quoted prices in active markets for identical assets or liabilities:

Level .2 inputs other than quoted market prices that are observable, either directly. or indirectly, and reasonably
available. Observable inputs refiect the: assumptions. market participants would: use in-pricing the asset or liability and
are developed based on market data obtained from sources indépendent of the Companv

Level 3 Unobservable inputs. Unobservable inputs reflect the assumpttons that management develops based on
available mformatlon about what market pamc:lpants would use in valuing the asset or lnablhty




NYPPEX, LLC

Notes to Financial Statement
For the Year Ended December 31, 2018

2. Summary of Significant Accounting Policies (continued)

- An asset or liability's level within the fair value hierarchy is based on the lowest level of any input that is significant to the

- fair value measurement. Availability of observable inputs can vary and is affected by a variety of factors. The Managing
Member uses judgment in determining fair value of assets and liabilities and Level 3 assets and liabilities involve greater
iudament than Level 1.or.Level 2 assets or liabilities.

As of December 31, 2018, the Company held no securities on its books.

3. Cash and Cash Equivalents ™~

The Company maintains cash and cash equivalents with financial institutions. Funds deposited with a single bank are
insured up to $250,000 in the aggregate: by the Federal Deposit Insurance Corporation (“FDIC"). Deposits with a single
brokerage institution are insured up to $500,000 per customer, including up-to $250,000 for cash deposits, by the
Securities Investor Protection Corp. (“SIPC”). The Company considers all highly liquid instruments purchased with a
maturity date of three months or less when purchased to be cash equivalents. At times, cash balances may exceed
insured limits. The' Company has not experienced any losses in such accounts. The Company had rio cash equivalents
as of December 31, 2018 ‘

4, Provision for Income Taxes

The Company is recognized as a Limited Liability Company (an "LLC") by the Internal Revenue Service. As a LLC, the
Company is not subject to income taxes.  The Company's income or loss is reportable by its member on its tax return.

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 course of preparing the. Company’s tax

réturns' to, détermine whether the tax positions. are “more-likely-than-not” of. being sustained “when challenged’ or
- *when ‘examined” by the applicable tax authority. Tax.positions not déemed to meet the more-likely-than-not threshold

would:be. recorded as a tax benefit or expense and liability in the current year' The tax years that remain subject to

examlnatlon are 2015, 2016,- 2017 and 2018. For the year ended Decemiber 31, 2018 management has determined
.- that there are no material uricertain income tax positions.

5. Related Party Transactions

- The‘Company has an administrative services agreement with. Holdings; whereby expenses.are shared based. upon an
allocation: methodology as prescribed: in the agreement. Under this. agreement, Holdings provides' office space, }
~furmture :communication equipment;: and other administrative services to the Company Fees related:fo this-agreement: - - - e
arg'r assessed by Holdings on a quarterly basis. The Company ‘also has a:setvice level agreement (the “SLA") with
Holdmgs due to. an integration of human resources and payroll entirely:to Holdmgs The Compariy. contracted human
resources “and payroll support under the SLA beginning January. 1, 2013. The collective expenses mcurred by the
Company as per the administrative services agreement and SLA amounted. to- $657,380 during. 2018. These: expenses
are routmely paid to Holdings throughout the year with any outstandlng balance being reported: as.a:payable due to
parent on: the statement ‘of financial ‘condition. As of December 31, 2018; the Company had an-cutstanding balance
. from; Holdlngs in the amount of $12; 215 which is-refiected on-the- statement of. financial -condition: This intercompany
- recenvable Was- caused by an advarice payment of shared expenses dunng December 2018~ The Company. has no
additional.obligation, either direct or indiréct, to compensate Holdings for these:expenses.




NYPPEX, LLC

) Notes to Financia! Statement
For the Year Ended December 31, 2018

5. Related Party Transactions (continued)

In the normal course of business, the Company has executed brokerage transactions as agent for an affiliate, ACP
Investment Group, LLC and its sponsored funds (together as “ACP"). ACP is affiliated with the: Company through
common management. ACP provides advisory and other related services to the Company. ‘Contractual arrangements
have been entered into which. involve payment for the services each provides. In addition, the Company serves as
placement agent to certain other affiliated entities for which it receives standard compensation. Private placement fees
of $0 were received from ACP in 2018. -

As with affiliates in general, there are various potential conflicts of interest including but not limited to between the

Company, Holdings and ACP.
6. Warrant.and Investments

In its normal course of business, the Company receives warrants as fees for investment banking services. The
Company expects to continue to receive warrants, representing the right to purchase equity in companies for which
investment banking services are provided, as recurring fee-based revenue. At December 31, 2018, the warrants were
written off as immaterial. A portion of the warrants are typically awarded to employees in accordance with a vesting
schedule as determined by management.

7. Employee Benefit Plans

The Company's retirement plan is a defined. contribution plan under Section 401(k) of the Internal Revenue Service
" ("IRS") Code covering all qualified employees. Contributions to the plan by employees are determined based on an
elected percentége of annual compensation, subject to annual limits prescribed by the Code. The Company has elected
to make contributions up to 3% of employee compensation (subject to a maximum contribution of $7,950 per employee).
Holdings ‘is the' administrator of the plan and officers of the Company and. Holdings serve as trustees of the plan. The
plan has a'Deceémber 31 year-end and the 2018 financial statements include an-expense of $13,854 relating to the 3%
employer contribution. The retirement plari also features a discretionary profit sharing plan, to which no contributions
were made during the vear ended December 31, 2018.

8. Legal and Regulatory Matters

In-the: normal cburs‘e of business, the Company can be named, from time to. timie; as a defendant in various legal

actions, ‘indudihg arbitrations and other litigation, arising in connection with its act S

institution; Certai

punitive dama or: claims:for indeterminate amounts of damages. In some cases;
- the-primary. defendants in-such-cases cari-be-bankrupt or in financial distress.

The Company is also involved, from time to time, in other reviews, |nvest|gat|ons _'nd proceedings (both formal and
informal) by governmental and self-regulatory agencies regarding the Company’s business; and involving, among o6ther
matters; sales and;trading: activities, finanicial products or offerings sponsored;:iinde
and accountmg and. operational matters, certain. of which may result in adverse judgments, settlements, fines,
penalties; lmunctlons or other relief. : =

The Company- contests liability-and/or the amount of damages as approprlate in each pendlng -matter. Where: available
information. indicates; that it is probable a. liability had been incurred at the.date of. the financial statements: and- the

o Company can teasohably estimate the- -amount of that loss, the Company. accrues: the: estimated loss by a charge to

income.. The: Companys future legal expenses may fiuctuate from period to period; given the current environment
regarding government investigations and private' litigation. affecting. global ﬁnancnaI servnces firms, including the
Companv .

In°'many proceedmgs and mvesttgatlons however it is inherently difficult to determme whether any loss s probable:or
even possiblé, ‘or to. estimate the amount.of any loss. The.Company cannot predlct with certainty if, how or when such
~.proceedings. or investigations will be resolved or what the eventual settlement, fine, penalty or ottier relief, if any, may
be, pamcularly for proceedings and. investigations where the factual record is be:ng developed or contested or where
plaintiffs or government entities seek substantial or indeterminate damages, restitution, disgorgement or penalties.

ies as a global financial services-

-of the-actual or threatened legal actions can include claims:for: substantial compensatory and/or
& entities that would: otherwise beé

rwritten- or sold by-the Company, |

Numerous fssues may need to be resolved, including through potentially fengthy discovery and determination of

important factual matters; detgr_rhinaﬁon of issues related to class certification andthe calculation of damages or other
relief, and by addressing: novel or unsettied legal questions relevant to the proceedings or investigations in question,
before a loss or additional loss or range of loss or additional loss can be reasonably estimated for a proceeding or
investigation. -




NYPPEX, LLC.

Notes to Financial Statement
For the Year Ended December 31, 2018

8. Legal and Regulatory Matters (continued)_

Over the last several years, the level of litigation and investigatory activity (both formal and informal) by government and
self-regulatory agericies has increased materially in the financial services mdustry As a resuit, the Company expects
that it may become the subject of increased claims for damages and other relief and, while the Company has identified
below certain proceedings that the. Company believes to be material, individually or collectively, there can be no
assurance that additional material losses will not be incurred from claims that have not yet been asserted or are not yet
determined to be material,

Although management believes its compliance standards for the' Company are adequate, the Company cannot guaranty

nor does it imply any particular outcome in the future from actual or threatened litigation or from mteractlons with
regulators.

9. Rule 15¢3-3

The Company is exempt from the provisions of Rule 15¢3-3 under paragraph (k)(2)(ii) in that the Company carries no
customer accounts, promptly-transmits all customer funds and delivers all securities received, does not otherwise hold
funds or securities for or owe money or securities to customers and effectuates all financial transactions on behalf of
customers on a fully disclosed basis.

10. Net Capital Requirements

The Comipany. is. subject to the Securities and Exchange Commission's Net Capital 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, 2018, the Company had net capital of $208,704, which exceeded the
minimum requtrement of $13,196 by $195,508. The Company's ratic of aggregate indebtedness to net capital was
94.84%.

11. Revénue Recognition

Commissions and related clearing expenses are recorded on a trade-date basis as securities transactions occur.  The
Company recognizes. fee income as med. Fee income is earned at the time the related services are provided and
when the right to receive payment is ssured Private securites revenues are earned when performance obligations
have: been met-and the Companv ha filled the terms of the agreemenit; -

1_2.-Llab|llties Subordinated to C.lairn'sj_- of’GeneraI Creditors
..As.of December. 31, 2018, the, Compény' had_not entered into any subordinated ioan.agreements, . S

13, Revenue Recognition - ASC 606

opted Financial Accounting Standards Board ("FASB") Accounting Standards
'the modified retrospective meéthod. Results from reporting periods beginning
ler-Topic 606. The adoption of FASB ASC Topic 606 did.not-have an impacton
j-sources of revenue, which are fundraising and adv:sory fees. The: tumlng and

As:of January 1, 2018, the Compan
Codlficatlon ("ASC") Topic 606 by: app
after January 1, 2018 are presented
- the recggnition-of the Company's:pri
recognition: of substantially. all’ of-the
record any cumulative effect adjustiment to.opening equity.

mpany's femaining revenue was also not. impacted.- The Coripany’did-not-




NYPPEX, LLC

Notes to Financial Statement
For the Year Ended December 31, 2018

14. Lease ‘A‘céounting‘

In connection with new FASB standard 842 regarding leases, which takes effect as of the first day of the fiscal year after
December. 15, 2019, management has evaluated the financial impact the standards will have on the Company's
financial statements using a modified retrospective transition approach. As of January 1, 2019, the Company has an
expense sharing arrangement with its Parent, whereby the Parent allocates a percentage of the overall rent expense to
the Company. based upon occupancy. The Company does not possess control over the lease terms. As such, the
Company does not have an obligation to record a right to use asset or an offsetting lease obligation. There will be no

_impact o the Company'snetcapital. ___ - . o e i

15. Subsequent Events

Events have been evaluated through the date that these financial statements were available to be issued and no further
information is required to be disclosed. )
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
ON APPLYING AGREED UPON PROCEDURES

Tothe Sole Member of
'NYPPEX, LLC

- We:have. performed the procedures included in Rule 17a-5(e)(4) under. the Securities Exchange Act of 1934 and in the
Secutities Investor Protéction Corporation (“SIPC”) Seriés 600 Rules, which are enumerated below, and were agreed to
- by NYPPEX, LLC (the “Company”) and the SIPC, solely to assist you and the SIPC in evaluating the Company’s
complianoe with the applicable instructions of the General Assessment Recorciliation (“Form SIPC-7"). for the year
ended December 31, 2018. Management of the Company. is. responsible for its Form SIPC-7 and for its compliance
with: those requirements. This. agreed-upen procedures engagéement was conducted in accordance with the staridards
of the Public Company Accounting Oversight Board (Unjted States) and 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 specified in this report. Consequently, we make no representation regarding the
sufficiency of the: procedures. déscribed 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 fellewsr

1) Comipared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
' . - entries noting no diffet : v O

'2)  Compared the Total Revenue amounts reportéd on the Annual Audited Report Form X-17A-5 Part Iif for
the year ended Decer 1, 2018, with the Total Bevenue amounts reported in Form SIRC-7 for year

ended December 31, oting no differences;

- -8)~ - Compared any adju'_ r .'ejp}ort,ed:-'in~Formy$;'[PG#7"-with supporting schedules-and working papersjnqﬁhg-.-

no: diﬁerences, and

4

Iew. the objective of which would be the expression.
liance with the applicable instructions of the Form
not express such an opinion or conclusion. Had we
6 our attention that- weuld have been reported to:you.

We were not engaged to, and dxd [

“of. an opinion or conclusion;, res
SIPC:7for the year ended Decemb 4
performed additional. procedures, othe matters right F

v‘Company and the SIPC and is not mtended to be: and:

“ Berkower LLC

lsf_e__!m, New Jersey
February 26, 2019

Miamie Los Angeles « Caymgn Islands. -




. SECURITIES INVESTOR PROTECTION CORPORATION
SIPC-7

- (35-REV 6/17)

P.O. Box 92185 Washin ton .D.C. 20090-2185 ’ P07
ot SIPC-7
General Assessment Reconclllatlon : ss-rREV 6117)

' Foe the fisoal year ended _D0°ember 31,2018
{Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

~ 1., Name of Member, address, Designated Examining Authority, 1934 Act registration no. and month in which fiscal year ends for - -
‘purposes of the audit requirement of SEC Rule 172-5; %
. _ : Note: It any of the information shown an the [ &)
INYPPEX, LLC ' _ mailing label requires carrection, please e-mail -t
800 Westchester Averitie — . any-corractions to iorm@sipc arg and s0 e
- A e e e g —— s . S —— S mlﬂc&t@ on the 'orm "led - E_ -
Rye Brook, NY 10573 . =
: : Name and telephone numbsr of person to [~ ==
8-51849 . " contact respecting this form. @
| o | Monique Romero (212) 668-8700 ==
2. A. Qeneral Assessment (item 2e from page 2) § 1,172
B. Less payment made with SIPC-6 filed {exclude Interest) ' { 315 )
July 24, 2018 o s ‘ .
A Date Paid ' ,

C. Less prior overpayment applied ; _ : : ( 0)
D. Assessment balance due or {overpayment) - 887 -
E. Interest compute‘d o‘n late payment (see instruction E) for, days at 20% per annum — ‘

~F. Total assessment balance and interest due {or. overpayment cartied forward) § 857
@ PAYMENT: Y the box L Lo
- c_heck malled to P.O. Boxl__r_rFund.s.;\erédD 3 857
Total {must be same as F above) $ I ’
“H. Overpayment oarried forward T | S B

8. Subsidiaries (S) and pledecessols (P) included in lhis {orm (give name: and 1934 Act registration number); .

v The SIPC member submitting this form and the -

parson by whom it is executed reprasent thereby, 4 =N
thal al informallon contained herein is true, carrect - NYEP-E
- and complete /

{Nema of 'meaﬁon. Pasingrship of other. organizaiton)

‘ S OE / = - (Autmulnd sTulllluui
Dated ‘h9'23rd day ofJAnuary ,20_ 1 9 S Finaneial and. Operations Principal (FINOP)

{‘l’ltle]

This: form ‘and the assessment payment Is due 60 days after the end of the ﬂscat year. Retaln the Wtuklng Copy ol' this torm
for-a: perlod ol not {ess than 6 years; the latest 2 yeats In an easlly accesslble plaoe ,

“Received o Reviewed

~ Documentation —___. Forward Copy




DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

. Amounts for the fiscal perlod
beginning January1,2018
and-ending buesmbest, 200

llem N ’ ‘Eliminate cents

ol .
2a. Total revenus {FOCUS Line 12/Parl HA Llne 9, Code 4030) ' - $ - 854,841
2b, Additions:

{1) Total revenues from the securlties business of subsidiaries {oxcept foreign subsidiaries) and
predecessors aaot included above.

(2) Net loss trom principal transactions in securities in lrading accounts.

(3) Net foss trom"princlipal fransactionsTn"cammodities in tradiig accounts.

{4) Interest and dividend exponse deducted in detsrmining item 2a.

{5) Net loss fram management of or participation in the underwriting or distribution of securities.

{6) Expenses ather than advertising, printing, registration fees and Iegal {eos deducied in determining net
profit from management of or patticipation in underwriting or distribution of securities.

(7) Net loss from secusilies in investment accounts.

Total sddltlons

2c. Deductions: '

{1) Revenues lrom the distribution of shates of a registerad apen end investment company or unit
investment trust, from the sale of variable annulties, from the business of insurance, Irom investment
advisory services renderad to registered investmen! companies of insurance company separate
accounts. and from transactions in security futures producls. -

2) Revenues from commodity transactions.

igst ns. floor brokerage and tlearance paid to olher SIPC members in connegtion with » ' ‘ _ 72; 674
acurities transactions. : : nd b

(4)“Re’imbuns‘ementsfor postage in connection with proxy solicitation.

(5) Nel gain from securilies in investment accounts.

939

nlmlsslons and markups eamed !rom transactions in (l) cermicates of daposll and
biils, bankers accoplances or commercial papet that malure nine months or less -

AN Direct expenses of prinling advenlsing and legat fees Incuued in connectlon with other revenve
related to lhe écurmes busmess {revenue defined by Section 16(9)(L) of the Act).

{8) Olher revenue not rslated elther durectly ot Indirectly to the secumies buslness
{Sae lnslruclion c) , i

, (Dedndﬁuns:in‘:_ext:éss of$100;00010quire_ documentalion) -

(9) (1) Total Interest and dividend expense{FOCUS Line 22/PART A Line 13;
Code 4075 plus line 20(4)-above) but not In excess ,
of total Interest and dividend lncoms

(Ii] 40% 01 margin interest sarned on customers securities
accounts (4 %% of FOCUS Tine 5, Code 3960},

Enter tha=greater of fine {1)-or {ii}

73,613
781,028
1,172

Total:deductions ‘ |
- 2d. SIPC Net Opsraiing Revenues : : | 3

2e. General Assessment @ .0015 - Rate effective 1/1/2017 -~ | ' $o ; o
a8 . P ' (to:page 1, line&ﬁ.)




