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OATH OR AFFIRMATION

[, Daniel Kelly , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Thoroughbred Financial Services, LLC , as
of December 31 ,2018 , 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:

Signature
STATE 2%
OF P Operations

TENNESSEE & = Title

NOTARY

Notary Public

-

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

(a) Facing Page.

(b) Statement of Financial Condition.

(¢) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(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.

EN/RN|EN

RIEERECRIE]

&

(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.

R

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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- Cherry Bekaert

CPAs & Advisors

Report of Independent Registered Public Accounting Firm

To the Members
of Thoroughbred Financial Services, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Thoroughbred Financial Services, LLC
(the “Company”) as of December 31, 2018, the related statements of operations, changes in members’ equity,
and cash flows for the year then ended, and the related notes (collectively referred to as the “financial statements”).
In our opinion, the financial statements present fairly, in all material respects, the financial position of the Company
as of December 31, 2018, 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 the Company’s management. Our responsibility is to express
an opinion on the Company'’s financial statements based on our audit. We are a public accounting firm registered
with the Public Company Accounting Oversight Board (United States) (‘“PCAOB”) and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable
rules and regulations of the Securities and Exchange Commission and the PCAOB.

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.

Auditor’s Report on Supplemental Information

The supplemental information included in Computation of Net Capital under Rule 15¢3-1, of the Securities and
Exchange Commission, has been subjected to audit procedures performed in conjunction with the audit of the
Company’s financial statements. The supplemental information is the responsibility of the Company’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 supplemental information
is fairly stated, in all material respects, in relation to the financial statements as a whole.

We have served as the Company’s auditor since 2017.

(‘jw.,?/ Balail™ L&F

Nashville, Tennessee
February 23, 2019
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THOROUGHBRED FINANCIAL SERVICES, LLC
STATEMENT OF FINANCIAL CONDITION

December 31, 2018
2018
Assets

Cash and cash equivalents $ 900,396
Deposits with clearing organizations 50,000
Commissions and other receivables 536,008
Prepaid expenses and other 24,798

Property and equipment, net of accumulated
depreciation of $83,223 4,744
Total assets $ 1,515,946

Liabilities and Members' Equity

Accounts payable and accrued expenses $ 525,648
Accrued compensation, taxes, and benefits 428,421
Total liabilities 954,069
Members' equity 561,877
Total liabilities and members' equity $ 1,515,946

See accompanying notes.
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THOROUGHBRED FINANCIAL SERVICES, LLC
STATEMENT OF OPERATIONS
For the Year Ended December 31, 2018

2018
Revenues:
Commissions income (net of refunds of $1,116,166) $ 18,725,094
Other 1,136,898
Management fees from related company 600,000
Total revenues 20,461,992
Expenses:
Commissions expense 13,678,197
Employee compensation, taxes, and benefits 3,423,845
Management fees 2,170,612
Other 939,741
Facility rent 301,206
Trade fees and confirmations - 384,378
Legal and professional 204,597
Total expenses 21,102,576
Net loss $ (640,584)

See accompanying notes.
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THOROUGHBRED FINANCIAL SERVICES, LLC
STATEMENT OF CHANGES IN MEMBERS' EQUITY
For the Year Ended December 31, 2018

Total
Member Retained Members'
Contributions Earnings Equity
Balances at December 31,2017 $ 300,000 $ 1,002,461 $ 1,302,461
Distributions to members - (100,000) (100,000)
Net loss - (640,584) (640,584)
Balances at December 31,2018 $ 300,000 $ 261,877 3 561,877

See accompanying notes.
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THOROUGHBRED FINANCIAL SERVICES, LLC
STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2018

2018

Cash flows from operating activities:
Net loss $ (640,584)
Adjustments to reconcile net loss to net cash
used in operating activities:

Depreciation 4,300
Changes in operating assets and liabilities:

Commissions and other receivables 91,508

Prepaid expenses and other (1,869)

Accounts payable and accrued expenses (171,663)

Accrued rent (18,046)

Accrued compensation, taxes, and benefits (152,972)
Net cash used in operating activities (889,326)

Cash flows from financing activities:

Distributions to members (100,000)

Net cash used in financing activities I (100,000)

Net decrease in cash and cash equivalents (989,326)
Cash and cash equivalents, beginning of year 1,889,722
Cash and cash equivalents, end of year $ 900,396

Supplemental disclosure:
State income taxes paid $ 20,190

See accompanying notes.
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THOROUGHBRED FINANCIAL SERVICES, LLC
NOTES TO FINANCIAL STATEMENTS
December 31,2018

NOTE 1 - ORGANIZATION AND NATURE OF BUSINESS

Thoroughbred Financial Services, LLC (the “Company”) was formed effective June 24, 1999 to
operate as a broker-dealer on an introducing firm basis in accordance with the rules and regulations
set forth by the Financial Industry Regulatory Authority. The Company also acts as an investment
advisor and sells insurance products. It operates as a limited liability company (“LLC”), and its
members have limited personal liability for the obligations or debts of the entity. The term of the
LLC shall continue until June 24, 2039, unless earlier terminated in accordance with the provisions
of the operating agreement.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Revenue Recognition

Commission income and related expenses from customers’ securities transactions are recorded on a
trade date basis. Insurance commissions are recognized at the time the underwriting is completed
and the income is reasonably determinable. The Company provides investment advisory services on
a daily basis. Fee arrangements are based on a percentage applied to the customer’s assets under
management. Fees are received quarterly and are recognized as revenue at that time as they relate
specifically to the services provided in that period.

Revenue from contracts with customers

Brokerage commissions and fees $2,717,229

Insurance products 1,501,054

Investment advisory fees 14.506.811
Total revenue from contracts with customers 18.725.094

Effective January 1, 2018, the Company adopted ASC Topic 606, Revenue from Contracts with
Customers ("ASC Topic 606"). The new revenue recognition guidance requires that an entity recognize
revenue to depict the transfer of promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services. The
guidance requires an entity to follow a five-step model to (a) identify the contract(s) with a customer, (b)
identify the performance obligations in the contract, (¢) determine the transaction price, (d) allocate the
transaction price to the performance obligations in the contract, and (e) recognize revenue when (or as)
the entity satisfies a performance obligation. In determining the transaction price, an entity may include
variable consideration only to the extent that it is probable that a significant reversal in the amount of
cumulative revenue recognized would not occur when the uncertainty associated with the variable
consideration is resolved. The Company evaluated the new revenue recognition accounting standard and
determined that the accounting standard did not require a change in the Company’s revenue recognition
practices. As a result, the Company was not required to record an accounting transition adjustment as of
January 1, 2018.
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THOROUGHBRED FINANCIAL SERVICES, LLC
NOTES TO FINANCIAL STATEMENTS (Continued)
December 31,2018

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Cash and Cash Equivalents

The Company considers all short-term, highly liquid investments with an original maturity date of
three months or less when purchased to be cash and cash equivalents. The Company maintains its
cash in financial institutions at balances which, at times may exceed federally insured limits. At
December 31, 2018, the Company’s uninsured cash balances total $676,712.

Commissions Receivable

The Company considers commissions receivable to be fully collectible; accordingly, no allowance
for doubtful accounts is required at December 31, 2018.

Property and Equipment

Expenditures for property and equipment are recorded at cost. Expenditures for ordinary repairs and
maintenance are expensed. Depreciation is provided over the estimated useful lives of the respective
assets using accelerated methods.

Income Taxes

Effective January 1, 2002, the Company has elected to be taxed under the provisions of Subchapter S
of the Internal Revenue Code. Under those provisions, the Company does not pay federal corporate
income taxes on its taxable income. Instead, its earnings and losses are included in the personal
returns of the members and taxed depending on their personal tax situations. The financial
statements do not reflect a provision for federal income taxes.

The Company follows Financial Accounting Standards Board Accounting Standard Codification
guidance clarifying the accounting for the recording of uncertain tax positions. The benefits of
uncertain tax positions are recorded in the financial statements only after determining a more-likely-
than-not probability that the uncertain tax position will withstand challenge, if any, from taxing
authorities. The tax benefit to be recognized is measured as the largest amount of benefit that is
greater than fifty percent likely of being realized upon ultimate settlement. The Company has no
accrued tax penalties or interest in the accompanying financial statements.

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 amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements
and the reported revenues and expenses during the reporting period. Actual results could differ from
those estimates.
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THOROUGHBRED FINANCIAL SERVICES, LLC
NOTES TO FINANCIAL STATEMENTS (Continued)
December 31,2018

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

New Accounting Pronouncement

In February 2016 the FASB issued ASU 2016-02, "Leases.(Topic 842)". This new accounting guidance is
intended to improve financial reporting about leasing transactions. The ASU affects all companies and
other organizations that lease assets such as real estate, airplanes, and manufacturing equipment. The
ASU will require organizations that lease assets referred to as “Lessees” to recognize on the balance sheet
the assets and liabilities for the rights and obligations created by those leases. An organization is to
provide disclosures designed to enable users of financial statements to understand the amount, timing, and
uncertainty of cash flows arising from leases. These disclosures include qualitative and quantitative
requirements concerning additional information about the amounts recorded in the financial statements.
Under the new guidance, a lessee will be required to recognize assets and liabilities for leases with lease
terms of more than twelve months. Consistent with current GAAP, the recognition, measurement, and
presentation of expenses and cash flows arising from a lease by a lessee primarily will depend on its
classification as a finance or operating lease. However, unlike current GAAP which requires only capital
leases to be recognized on the balance sheet the new ASU will require both types of leases (i.e., operating
and capital) to be recognized on the balance sheet. The FASB lessee accounting model will continue to
account for both types of leases. The capital lease will be accounted for in substantially the same manner
as capital leases are accounted for under existing GAAP. For operating leases there will have to be the
recognition of a lease liability and a lease asset for all such leases greater than one year in term. The
leasing standard will be effective for calendar year-end public companies beginning after December 15,
2018. Public companies will be required to adopt the new leasing standard for fiscal years beginning after
December 15, 2018. Early adoption is permitted for all companies and organizations. The Company is
evaluating the impact that this new leasing ASU will have on its financial statements.

Subsequent Events

The Company evaluated subsequent events through February 23, 2019 when these financial
statements were available to be issued. The Company is not aware of any significant events that
occurred subsequent to the statement of financial position date but prior to the filing of this report
that would have a material impact on the financial statements.

NOTE 3 — LIABILITIES SUBORDINATED TO CLAIMS OF GENERAL CREDITORS

The Company has no borrowings under subordination agreements for the year ended December 31,
2018.
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THOROUGHBRED FINANCIAL SERVICES, LLC
NOTES TO FINANCIAL STATEMENTS (Continued)
December 31, 2018

NOTE 4 - PROPERTY AND EQUIPMENT

Property and equipment at December 31 consists of the following:

2018
Furniture and fixtures $ 57,734
Computer equipment 30,233
87,967
Less: Accumulated depreciation (83.223)

$§ 4744
NOTE 5~ NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (SEC
Rule 15¢3-1), which requires the maintenance of minimum net capital and requires that the ratio of
aggregate indebtedness to net capital, both as defined, not to exceed 15 to 1. At December 31, 2018,
the Company had net capital of $304,481 which was $240,876 in excess of its required net capital of
$63,605.

NOTE 6 - RELATED PARTY TRANSACTIONS

The Company earns management fees from a related party in exchange for the use of office space,
personnel and administrative services. Management fees income for the year ending December 31,
2018 totaled $600,000. The Company also earns commissions on investments of an affiliated entity.
Commission income recognized under this arrangement totaled $1,297,859 for the year ending
December 31, 2018. The Company has recorded a receivable of $140,000 from two members at
December 31, 2018.

NOTE 7 - EMPLOYEE BENEFIT PLAN
The Company maintains a 401(k) plan (the “Plan”) for its employees. The Plan covers all employees
who have completed minimum service requirements. The Plan provides for employer safe harbor

contributions and discretionary profit sharing contributions. Contributions to the Plan totaled
$110,298 for the year ending December 31, 2018.
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THOROUGHBRED FINANCIAL SERVICES, LLC
NOTES TO FINANCIAL STATEMENTS (Continued)
December 31,2018

NOTE 8 - OPERATING LEASES

The Company leases facilities and equipment accounted for as operating lease agreements.  Total
rent expense under operating leases was $342,662 during 2018. The Company leases office space
under a non-cancelable operating lease which began in August 2011 and was scheduled to expire in
December 2018. During 2018, the lease was extended to expire in December 2023. Minimum lease
payments range from $297,579 to $322,109 per annum. The lease provides for additional rent to be
payable in accordance with the Company’s pro rata share of the building’s excess operating
expenses.

Minimum rents due under operating leases having non-cancelable terms in excess of one year are as
follows:

Year ending December 31:

2019 $ 373,009
2020 379,072
2021 355,487
2022 315,793
2023 322,109

$1.745.470

NOTE 9 - COMMITMENT

On December 21, 2018, The Company entered into a settlement (“Order”) with the Securities and
Exchange Commission (SEC) addressing its mutual fund share class selection practices, disclosures
and the collection of 12b-1 fees. Without admitting or denying the findings, the Order found that the
Company and certain of its representatives violated certain laws and regulations administered by the
SEC. Both the Company and certain representatives were censured and required to pay
disgorgement, prejudgment interest, and monetary penalties totaling $1,678,241. Disgorgements of
$1,116,166 were recorded as a reduction of revenues and penalties and interest of $562,075 were
recorded as other in the statement of operations.
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THOROUGHBRED FINANCIAL SERVICES, LLC
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1
OF THE SECURITIES AND EXCHANGE COMMISSION

December 31, 2018
Schedule 1
2018
Computation of basic net capital requirement:
Net worth per financial statement $ 561,877
Total nonallowable assets (256,985)
Haircuts on securities 411)
Net capital 304,481
Minimum net capital requirement 63,605
Minimum dollar net capital requirement of
reporting broker 50,000
Greater of above amounts 63,605
Excess net capital 240,876
Net capital less 120% of minumum dollar
net capital requirement of reporting broker $ 209,074
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THOROUGHBRED FINANCIAL SERVICES, LLC
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
PURSUANT TO RULE 15¢3-3
December 31, 2018

The Company is exempt from the requirements of Rule 15¢3-3 under Section K(2)(ii) of the
Rule.
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THOROUGHBRED FINANCIAL SERVICES, LLC
INFORMATION RELATING TO THE POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15¢3-3
December 31, 2018

The Company is exempt from the requirements of Rule 15¢3-3 under Section K(2)(ii) of the
Rule.
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THOROUGHBRED FINANCIAL SERVICES, LLC
RECONCILIATION 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
December 31, 2018

The net capital computed on page 12 and the Company’s computation of net capital on its
December 31, 2018 Focus Report — Part ITA agree. As a result, no reconciliation is necessary.

The Company is exempt from the requirements of Rule 15¢3-3 under Section K(2)(ii) of
the rule.
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THOROUGHBRED FINANCIAL SERVICES, LLC
RECONCILIATION BETWEEN THE AUDITED AND UNAUDITED
STATEMENTS OF FINANCIAL CONDITION WITH RESPECT TO

METHODS OF CONSOLIDATION
December 31,2018

Not Applicable
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THOROUGHBRED FINANCIAL SERVICES, LLC
MATERIAL INADEQUACIES FOUND TO EXIST OR FOUND TO
HAVE EXISTED SINCE THE DATE OF THE PREVIOUS AUDIT

December 31, 2018

None
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:: Cherry Bekaert"

CPAs & Advisors

Report of Independent Registered Public Accounting Firm

To the Members
of Thoroughbred Financial Services, LLC

We have reviewed management's statements, included in the accompanying Exemption Report, in
which (1) Thoroughbred Financial Services, LLC (the “Company”) identified the following provisions of
17 C.F.R. §15¢3-3(k), under which the Company claimed an exemption from 17 C.F.R. §240.15¢3-3:
((k)(2)(ii)) (“exemption provisions”) and (2) the Company stated that the Company met the 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 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 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)(ii)) of Rule 15¢3-3 under the Securities Exchange Act of
1934.

Chomg~ Buknh LLF

Nashville, Tennessee
February 23, 2019
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2018 Exemption Report

For the calendar year 2018 Thoroughbred Financial Services, LLC {TFS) has operated under the
exemption provision provided in SEA Rule 15¢3-3(k)(2)(ii)

TFS has met the exemptive provisions under SEC Rule 15¢3-3 through the calendar year 2018.

Ouis Uiy

Daniel Kelly
VP Operations

Thoroughbred Financial Services, LLC
5110 Maryland Way e Suite 300 ® Brentwood, TN 37027
615-371-000179982815-371-0184
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.: Cherry Bekaert"

CPAs & Advisors

Report of Independent Registered Public Accounting Firm on
Applying Agreed-Upon Procedures

To the Members
Thoroughbred Financial Services, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of
1934 and in the Securities Investor Protection Corporation (“SIPC") Series 600 Rules, which are
enumerated below and were agreed to by Thoroughbred Financial Services, LLC (the “Company”) and
the SIPC, solely to assist you and the SIPC in evaluating the Company’s compliance with the applicable
instructions of the General Assessment Reconciliation (‘Form SIPC-7") for the year ended
December 31, 2018. The Company’s management is responsible for its Form SIPC-7 and for its
compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with standards established by the Public Company Accounting Oversight Board (United
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 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 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 lil
for the year ended December 31, 2018 with the Total Revenue amount reported in Form SIPC-7 for
the year ended December 31, 2018, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no differences; and

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.

We were not engaged to and did not conduct an examination or review, the objective of which would
be the expression of an opinion or conclusion, respectively, on the Company’s compliance with the
applicable instructions of the Form SIPC-7 for the year ended December 31, 2018. Accordingly, we do
not express such an opinion or conclusion. 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 Company and the SIPC and is not
intended to be, and should not be, used by anyone other than these specified parties.

Chomg s Buknih™ L LF

Nashville, Tennessee
February 23, 2019
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SECURITIES INVESTOR PROTECTION CORPORATION

7 P.0. Box 92185 Washington; D.C. 20090-2185 D
(36-REV 12/18) General Assessment Reconclliation (36-REV 12/18)

For the flscal year ended 12/31/2018
{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, Deslgnated Examining Authority, 1934 Act registration no and month ln which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

o Note: If any of the Information shown on the
mailing label requires correction, please e-mail
08 |Oeertiq Gl Grasssmmmeiris\INED AADC 220 ‘ any corrections 1o form@sipc.org and so -
51944 ‘FINRA DEC. . Indicate on the form filed,
THOROUGHBRED FINANCIAL SERVICES LLC
§110 MARVLAND WAY STE 300 STE Narne and telephone number of person to
-+ BRENTWOOD, TN 37027-7508 contact respecting Tls form.
I__ ' I :Dm“.ol Kot y 05~ 37"’9{""
4 , ST {

2, A. General Assessment (item 2e from page 2) ‘ $ 3 7"237
B. Less payment made with SIPC-6 filed (exclude interest) (. | 3/ o 60 )
-3¢~ | &
Date Paid _ _
C. Less prior overpayment applied : S | )
D. Assessment balance due or (overpayment) - .l LL ¢ 31
E. Interest computed on late payment (see instruction E) for__ days at 20% per annum
F. Total assessment balance and Interest due (or overpayment carried forward) $ ]Ll L 03‘-’
G. PAYMENT: Y the box

Check mailed to P.O. Boxdi. Funds ered Q ACHOQO
Total (must be same as F above) $

H. Overpayment carried forward , $( )

3. Subsidiaries (8) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC member submitting this form and the '

person by whom it Is executed represent thersby {

that all Information contained herein is true, correct T LO" WC\'\LW\ »MAcw. Salyizey LL C
and complele ﬁNama of Corporalion, Parlnership or other ofganizatlon)

V (Authorized Signature)

Dated the_ D _ day of FLL 2019 . yP
{Title)

This form and the.assessment payment Is due 60 days after the end of the fiscal year. Retain the Worklng Copy of this form
for a period of not less than 6 years, the latest 2 years In an easlly accessible place

Dates:

Postmarked Received " Reviewed

rr——————

REVIEWER

Calculations Documentation . - Forward Copy

<> Exceptions:
Q.

o Disposition of exceptions:




DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

~ Amounts for the fiscal period
beginning 1/1/2018
and-ending 12/31/2018

Eliminate cents

“' Item No. : ' .
2, Total reveriue (FOCUS Line 12/Part I1A Line 9, Code 4030) s 41,57 4 1517

2b. Additions: v ‘
(1) Total revenues from the securities business of subsidiaries (except foreign subsidiaries) and

predecessors not included above.

{2) Ne loss from principal transactions In securities In lradlng'accounls.

(3) Net loss from principal transactions In commodities in trading accounts.

(4) Interest and dividend expense deducted in determining item 2a,

{5) Net loss from management of or participailon In the underwriting or distribution of securities.

(8) Expenses other than advertising, prinilng, registration fees and legal fees deducted in determining net

profit from management of or participation in underwriting or distribution of securitles.

(7) Net loss from securlties in investment accounts.’ 33‘ “")()

Total additlons ) 3 3, ' q ‘

2¢. Deductions:

(1) Revenues from the distribution of shares of a registered open end Investment company or unit
investment trust, from the sale of variable annuitles, from the business of insurance, from investment
advisory services rendered lo registered investment companles or Insurance company separate f‘s ) 6 S c5,.7()
accounts, and {rom transactions in security futures products. ' ) {

(2) Revenues from commodity transactions.

{3) Comimissions, floor brokerage and clearance paid to other SIPC members In connection with
seourities tra'nsactlons. . Q.S'é_! 63 8

(4) Reimbursements for postage in connection with proxy solicitation,

(5) Net gain from securilles in Investment accounts.

j missions and markups earned from transactions in (i) cerlificates of deposit and
Is, bankers acceptances or commercial paper that mature nine months or less
ate,

(6) 100% of,
g

. v;r_i_r_ll[n’g' advertising and legal fees Incurred In connection with other revenue
ntueg business (revenue defined by Section 16(9)(L) of the Act).

(8) Othe‘r':‘

et ed either directly or indirectly to the securities business.
See in '

{Deductions in excess of §100,000 require documentation)

(9) (i) Total Interest and dividend expense (FOCUS Line 22/PART I1A Line 13,
Code 4075 plus line 2b(4) above) but not in excess

of fotal interest and dividend income. $
(i) 32;/:) 5{:121?2%[’2 l:ft?:rg%luesahnneed50_'nccouds;ostg%ros) .securities ; 7 {_(( |
Enter the greater‘ of fine (1) or (i) : 7(" 6
Total deductions ' ‘),‘153, Q 5’\{
2d. SIPG Net Operating Revenues . s 1§ 158 054
2e. General Assessment @ .0015 $ 7 [ 23 7

(to page 1, line 2.4)
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