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OATH OR AFFIRMATION

I, stanley F.Christensen , swear (or affirm) that, to the best of

my knowledge andbelief the accompanying financial statement and supporting schedules pertaining to the firm of
Arbor Advisors, LLC , as
of December 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 asthat of a customer, except as foBows:

eOMMISSloN EMES Si ature
DEcEMBE28.2020

SWEoFUFAH

Title

Notary Public

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive incomein the period(s) presented,a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Cash Flows

(e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital._ (f) Statement of Changesin Liabilities Subordinated to Claims of Creditors.
2 (g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
( (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
£ (j) A Reconciliation, including appropriate explanation of the 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 Statementsof Financial Condition with respect to methods of
consolidation.

6/ (1) An Oath or Affirmation./ (m) A copy of the SIPC Supplemental Report.
[] (n) A report describing any material inadequaciesfound to exist or found to have existed sincethe date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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GUMBINER
SAVETT ING.
Cl!RTIHEDTU8UC AccoUNTANTS
&BUSINESSADVISORS

eanta Monioa, oalifornia

Report of Independent Registered Public Accounting Firm

To the Member
Arbor Advisors,LLC
San¡Vlateo,California

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Arbor Advisors,LLC(the "Company")as of
December 31,2018, and the related statements of income,changesin member'sequity, and cashflows for the year
then ended, and the related notes (collectively referred to as the ''financialstatements''), In our opinion, the
financial statements present fairly, in all material respects, the financial position of the Compariy asof 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.

The financial statements of the Company as of December 31, 2017, were audited by other audito† whose teport

dated February 4, 2018, expressed an unqualified opinion on those statements:

Change in Accounting Prínciple

As discussed in Note 2 to the financial statements, the Company haschanged its method of accounting for revenue
from contracts with customers during the fiscal year ended December 31, 2018 due to the adoption of the new
revenue recognition standard, The Company adopted the new revenue recognition standard using a modified
retrospective approach,

We also have audited the adjustment to the 2017 financial statements using a modified retrospective ápproachto
apply the change in method of accounting for revenue from contracts with customers,as describedin Note i iti out
opinion, suchadjustment is appropriate and has been properly applied. We were not engaged to audit, reView,or
appiy any procedures to the 2017 financial statements of the Company other than with respect tó the adjustrnent
and, accordingly,we do not expressan opinion or anyother form of assurance on the 2017 financialstatementse

Basisfor Opinion

These financial statements are the responsibility of the Company'smanagement.Our responsibility lato expressan
opinion on the Company'sficancial statements based on our audit. We are a public accountingfirm registered with
the PublicCompanyAccounting Oversight Board (United States) (PCADB) and are required to be independent with
respect to the Companyin accordancewith the U.S.federal securities lawsand the applicablerulesánd regulations
of the Secuntiesand Exchange Commission and the PCAOB.



We conducted our auditin accordancewith the standardsof the PCAOB.Thosestandards requirethat we plan and
perform the audit to obtain reasonable assuranceabout 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
materiai misstatement of the financial statements, whether due te error or fraud,and performing proceduresthat
respond to those risks. Suchprocedures included examining,on a test basis,evidence regardingthe amounts and
disclosures in the financial statements. Our audit also included evaluating the accounting principles used and

significant estimates made by mañagements as well as evaluating the overall presentation of the fínancial
statements, We believethat ouraudit providesareasonablebasisfor our opinion.

Auditor's Report on Supplementalleformatiori

The supplementary information contained on Schedule I, Computation of Net Capital Under SEC Eule 15c34e
Scheduíe il, Computation for Determination of ReserveRequirements Under SECPsule í5c3-3 (exemption),and
Schedule 114,information Relating to Possession or Control Requirements Under SECRule1503-3 (exemption),has
been subjected to audit procedures performedin conjunctionwith the audit of the Compan†sfinancíal statements.
Suchsupplemental information is the responsibility of the Company%management. Our audit proceduresintfuded }
determining whether the supplemental information reconclies to the financiát statenants or the undedying
accounting and other records, as applicable, andperformíngprocedures to test the completenessand accuracyof
the information presented in the supplemental informatiers In forming our opinion on the supplemental
information, we evaluated whether the supplemental information, including its form and content ís presented in
conformity with 17 C.F.R.§ 240,27a-5. In our opinion, the supplemental information at schedules I through !!i is
fairly stated, in alf material respects,in relation to the financial statements asawhole.

Šwnloiner Savee Inc
We have served as the Company'sauditor since 2018.

Santa Monica, California
February 28,2019



Arbor Advisors LLC.
Statement of Financial Condition

December 31 2018

Assets

Cash Š 4,7Ò$,O74

Prepaid expenses 62,696

Deposits 179000

Furniture andequipment, net of accumulateddepreciation of $240 187 10,476

Total assets Š 4,795,246

Liabilities and |Viernber'sEquity

Liabilities

Accounts payable andaccrued expenses $ 10.5,254
Bonuses payable 190,did
Contract liabilities 37540d

Total ilabilities 67ØA7Ò

Coinmitments and tontingencies

Member's Equity 4,124,376

Total Liabilities and Member's Equity $ 4,795,246

The accompanying notes are an integral part ofthesefinancial statements.



Arbor Advisors,LLC
Statement of income

Year-Ended December 31,2018

Revenues

Advísory fees $ 7,613,956

Total revenues 7,613;956

Expenses
Accounting 28,961
Advertising and marketing 2,628
Auto 17,477
Bonuses 874;835

Computerand ITservices 25 527
Conferenceandseminars 8 371

Depreciation 6 838

Duesand subscriptions 147 508

insurance 4 725

Office expense lj832

Payrolland Other related costs 961,70.5
Professional services 151,916

Recruitingfees 36,500

Regulatoryfees 26,442
Rentand utilities 267;880

Telephone 17,653
Travel and entertainment 104;959

Other operating expenses 13,717

Total expenses 2,699,454

income from operations A,914,502
Other income - Interest 1,4O3

Net income $ 4,915;90$

The accompanying notes are an integral part of thesefinancial statements.
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Arbor Advisors, LL.C.

Statementof Changesin Member's Equity

Year-EndedDecember31, 2018

Balanceat December31 2017 $ 4|262,971

Adjustment to opening balance for change in

in accountingprinciple (Note 2) (450,000)

Adjusted Opening Balanceat January 1,2018 3;812,971

Net locome 4,915,905

Distributions (4,604,500)

Balanceat Deceinber 31,2018 $ 4;124,376

Theaccompanying notes are an integrdi part of thèsefinancial statemerits
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Arbor Advisors, I.LC.
Statement of CashFlows

Year-Ended December31, 2018

Cash fiows from operating activities:

Net income Š 4,915;905

Adjustments to reconcile net income to net

cáshprovided by operating activities:

Depteciation O,838
Changein operatingassets and liabilities:

Accounts receivable 342:8;586

Prepaidexpenses (34,472)
Accounts payable andaccrued expenses (94,399)
Bonusespayable (T32,870)
Centractliabilities (75,000)

Net cashprovided by operating activities 8 514,5$4

Cashflows from investing activities
Purchase of furniture and equipment (5,042)
Net cashused in investingactivities (5;042)

Cashflows from finanding activities

Member's distributions (4 604,500)

Net cashused iofinancing activities (4 604,500)

Net increas# in cash 3 905;046

Cash at beginningof year 800,025

Cash at end of year $ 4 705y074

Theaccornpanyingnotes are an integral part of thesefinancial statements
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Arbor Advisors,LLC
Notes to FinancialStatements

December31,2018

Note 1- Organization and Nature of Business

Arbor Advisors,LLC (the "Company")was formed in the State of Californiaon November9, 2001 as a
limited liability company, The Companyis managed by its sole member and wili continue operations
until terminated and dissoived in accordancewith the provisions of the limited liability company
operating agreement, asamended.The Companyis a registered broker-dealer with the Securities and
Exchange Commission ("SEC"),the Financial Industry Regulatory Authority ("FINRA")and the
Securities investor Protection Corporation ("SIPC").The Company conducts the following types of
businessasa securitiesbroker-dealer,which comprisesseveralclassesof seniices,inciuding:

• Private placements of securities

• Investment banking

Note 2 - Significant Accounting Policies

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 anci
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 amounts.of reveußesand
expenses during the reporting period. Actual results could differ frorn those estimatest

Revenue Recognition - Investment banking fees are contingent on, and are recognized upon,the
successful completion of a transaction or when a transaction is otherwise concluded.thvestment
banking fees are generated from services related to a limited number of transactions. Due to the
nature of the Company'sbusiness,the size of any one transaction may be significarit to the Company's
operations for the period. Fees from private placement of securitiesare recogríizedwhen all related
services have been provided and the placement of securities is completed. Stocks received as
compensation are recorded at fair value at the successfuitompletion of the project.

In May 2014, the FinancialAccounting Standards Board, or FASB,issuedAccounting Standards Update
("ASU") 2014-09, Revenue from Contractswith Customers(Topic606), requiringan entity to recognize
the amount of revenue to which it .expects to be entitled for the transfer of promised goods or
servicesto customers.The FASBissuedseveralamendments to the standard,ínefudingciarification on
accounting for licensesof intellectual property and identifying performanceobligations. The Company
adopted Topic 606 in January 2018 under a modified retrospectíve approach.As a result of adopting
Topic 606,the companychanged the recognition of certain non-refundable depositson investment
banking engagements uritil the undedying transact(on is completed or the transattion is otherwise
concluded.Prior to January201s,non-refundable deposits were recogdized in accordancewith the
terms of the respective coritracts.

7



Arbor Advisors,LLC
Notesto FinancialStatements

December31,2018

The following table summarizes the effects of adopting Topic 606 on the Company's financiai
statements for the year begi0ningJanuary 1, 2018 asan adjustinent to the opening balance:

Balance as of Adjustment opening balance as
December 31,201T from Topic 606 of January 1,2018

Liabilities:
Contract)iabilítles $ - $ 450,000 $ 450,000

Member'sequity $ 4,262,971 Š (45á,000) 3,812,971

Contract Uabilities - A contract liability is recorded when payraents are received in advance of
performing service obligations and is recognized as revenue upon completion of a transaction or when
a transaction is otherwise concl4ded.Total contract liabilities as of December si, 2017 were
$450,000, During the year ended December 31, 2018, the company received$32.5A00of paymentsin
advance of performing service and recognized $400,000as revenue Total contract liabilities as of
December31,2018 were $375,000.

income takes a The Company,with consent of its Member,has elected to be a California Limited

Liability Company. For tax purposes the Company is treated like a partnership, therefore in ileu of
business income. taxes,the íviember is taxed on the Company'staxable íncome.Therefore, no
provision or liability for FederalincomeTaxesis includedin these financial statements.

The accounting principles generally accepted in.the United States of America provide accountingehd
disclosureguidance about bositions taken by an organizationin its tax returns that might be uncertain
Management has considered its tax positions and believes that all of the positions taken by the
Company in its State tax returns are móre likely thán not to be sustained upon examínationsThe
Contpanyissubject to examinationsby Statetaxeuthorities for years2014 andonwards.

Furniture and Eq ipment - Furniture and equipmentarecarriedat cost, Depreciation is caitulated
using astraight-line method. The estimated livesof the depreciableassets range from three taseven
years.

Recent Accounting Pronouncement - in February 2016,FASB,issuedASU2016-02, Leases(Topic$42),
to increasetransparencyandcomparability among organizationsby requiring the recognition of lease
assets and lease liabilities on the balance sheet. iVlost prominent among the changes is the
recognition of assets and liabilities by lesseesfor those leases classified as operating leases under
previous U 5.GAAP, Under the new standard,disclosures are required to meet the objective of
enabling users of financial statements to assessthe amount,timing, and uncertainty of cash flows
arisingfrom leases.The new standard is effective January1,2019,While the Company is continuing to
assessthe potential impact of this standard, it expects its lease commitment will be subject to the
updated standard and recognized as a lease liability and right-of-use asset upon adoption.

8



Arbor Advisors, LLC
lilotes to FinancialStatements

December31,2018

Note 3- Concentration of Risk

Amounts held in financial institutions occasionally are in excess of the Federal Deposit insurance
Corporation limits. The Company deposits its cash in high quality financial institutions, and
managementbelievesthe Company is not exposedto significantcredit risk on those amounts

Note 4- Commitments and Contingencies

Operating Lease - The Company leasesoffice spate in San Mateo, California under a non-cautelable
operating lease expiring February28, 2019. On January29,2019,the Companyentered into another
lease agreement for its office space and is expected to move in March 2019. Under the lease
agreements the Company is responsible for its share of operating expensesandtaxes The future
minimumleasepaymentsunder the lease agreementsy including the lease agreement signed in
January 2019,:areas follows:

Yearending December31
2019 150,312
2020 170,086
2021 175,ig6
2022 44 010

Totai Š539,594

Rent expense for the year ended December31, 2018 is $265,497, Rent expensealso includespro-rata
monthly operating expense and taxes of Š77002,and reimbursed home office location expensesas
described in Note 5.

Litigation -)n April 2018, the Companyfiled acomplaint againstone of its former customersseeking
damagesfor breachof contract. In June2018, the customer filed a counterciatm alsofor breach of
contract by the Company. The Company is continuing to prosecute its claim and defend the
counterclaim.At this time, the Company is unable to estimate the potuntial outcome of this
proceeding.

The Company is party to litigation arising in the ordinary courseof business, it is management's
opinion that the outcome of such matters will not have a material effect on the Company'sfinancial
statements; however, the results ofthe litigation andclaims areinherently unpredictable,

Note 5 - itelated Party Transaction

Pursuant to the terms of an agreement between the Company and its sole managing members the
Company reimburses its member for expenses incurred on behalf of the Company.During the year
ended December 31,2018, the Companyreimbursedthe following expenses:homeoffice locatiorerent
and utilities of $36,408,auto lease of Š16,156,andother expenses of $22,444,

9



Arbor Advisors, LLC
Notesto FinancialStatements

December31, 2018

Note 6 - Net Capital Requirement

The Company is a member of FINRAand is subject to the ŠECUniform Net Capital Itule (Nit í5t$-í),
which requires the maintenance of minimumnet capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1.The Company's applicable
minimum net capital is the greater of $5,000 òr 6-2/$% percent of total aggregatedindebtedness.$EC

15¢3-1 also provides that eQuity capital may not be withdrawn or cashdividends paid if the resulting
net capital ratio would exceed 10 to 1.At December31, 2018,. the Company had set capital of
$4,034,204which was $4y014,479 inexcessof its required set capital of619,725,the Company'sratio
of aggregateiodebtednessto net capital was0-73to 1,00 at December31, 2018.

Note 7 - latemptionfrom the SECRule15c3-3

The Cornpanyclairnsexemptions from SECRule 35c3-3 pursuant to section (k)(2)(i). Such exemption is
provided for firms that carry no margin accounts; promptly transmit aucustomer funds ard deliver all
securities received in connection with their broker-dealer activities; do not otherwise hold funds or
securities for, or owe money or securities to, customers; and effectuate aíífinancial transactions with
customers through one or more bankaccountsdesignatedas "SpecialAccount for the ExciusiveBenefit
of Customers"of the Company.

Note 8 - Subsequent Events

In January and February 2019, the Company made distributions of approximately $2,337,000 to its
Member.

The Company hasevaluated subsequentevents through February 28, 2019, the date which the financial
statements were available to be issued.Exceptas disclosedabove and in note 4,there were no other
subsequent events noted that would require adjustment to or disclosure in these financial statements.

10



Arbor Advisors, LLC.
$chedule i - Computation of Net Capital Requirements

Pursuant to Rule í5c3-1

As of December 31, 2018

Computation of net capital

Member's equity Š 4;124,376

Total Member's equity 4,124,376

Less: Non-allowable assets

Prepaidexpenseand deposit 79,696
Fixed Assets 10,476

Total non-allowable assets 90,172

Net Capital 4,034,204

Computation of net capital requirements

Minímos net capital requirernents

6 2/3 percent of net aggregate indebtedness 19,725

Minimurn dollar net capital required 5,000

Net capital required (greater of above) 19,725

Excessnet capital $ 4,014,479

Computation of Aggregate ladebtedoess
Total allowable liabilities 295;870

Ratio of aggregate Indebtednessto net capital .073: 1

Net capital less 10% of aggregate indebtedness 4,004,617

Reconcillation of tlie Computation of Net Capital under Rule 15c3-1

Net Capital Coinputed and Reportedon FOCUSIIAasof December
31, 2018 Š 4,409,902

Increase(Decrease)in Equity** (375,698)

Net Capital per Audit 4,034,204

**Primarityrelated to change in accountingprinciple, see Note 2

Seeaccompanying independent ouditor's report on supplementary information.
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Arbor Advisors, LLC

Scheduleli - Computation for Determination of
Reserve Requirements Pursuant to Rule 15c3-3

As of December31,2018

Acomputation of reserverequirèment is not applicable to Arbor Advisors,LLCasthe Companyqualifies for
exemption under Ruleinc3-3 (k) (2) (ik

See accompanyingindependent auditor's report onsupplernentary informatiott
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Arbor Advisors, LLC
Scheduleill - Information Relatedto Possessiorí or

ControfRequirements under Rule 15c3-3
As of December31,2018

information reláting to possessionor control requirements is not applicable to Arbor Advisors,LLCas the
Companyqualifies for exemption under Rule 15c3-3 (k) (2) (i).

Seeaccornpanyingindependentauditor's report on supplementary information
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GUMBINER

CSERFI P 11ACCOU
& BUSINFSS ADVISORS

- santa Monica, cautomia

REPORTOFINDEPENDENT PUBUCACCOUNTANYS
ON REVIEWOF EXEMPTION REPORT

To the Member
Arbor Advisors, LLC
San Mateo, California

We hávereviewed management'sstatements, included in the accompanying ExemptionReport, in which Arbor
Advisors,LLC(the "Company'9(1) identified the provisionof 17 Ç,FA §15p3··$(k} underwhich the Company
claimed an exemptiert from 17 C.FA§240,1503-3; paragraph(k)(2)(i) (the "exemption provisions")and (2) the
Companystated that it met the identified exemption provisions throughout the most recent fiscalyear without
exception. TheCompanys managementis responsiblefor compliancewith the exemption provisionsand its
statements,

our review wasconducted in accordancewith the standardsof the PublicCompanyAccounting oversight Board

(United States)ándi accordingly;included inquíriesand other required proceduresto obtain evidence about the
Company'scompliante with the esemptionprovisions, A review issubstantially lessin scopethan an
examination, the objective of whichisthe expressionof an opinion on management'sstatements.Accordingly,
we do not expresssuchan opiniors

Basedon our review, we are not aware oíany material roodificationsthatshould bemadeto management's
statements referred to above for them to be fairly stated, in all material respects,basedon the.conditions set

forth in paragraph(k)(2)(i)of Rule15c3-3 under the Securities ExchangeAct ofí934.

Santa Monica, California

February 28, 2019



Arbor Advisors, LLC

Supplementary Schedules Pursuant to SEARule17a-5
Of the Securities and Exchange Act of 1934

Asof and for the Year-Ended December 31,2018

Exemption Letter Pursuant to SEARule 17a-5(d)(1)(i)(B)(2)

sammam

å sese
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GUMBINER
SAVETT INC.
CEKriMED PUBUC AcCoUNTANTS
& BUSINESSADVISORS

Santa Monica, California

To the Member

Arbor Advisors,LLC
SanMateo, California

We have performed the proceduresincluded 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 agreedto by Arbor Advisors, LLC(the "Company") and
the SIPC, solely to assist you and SIPC in evaluatiríg the Company's compliance with the
applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the year
ended December 31,2018. Arbor Advisors,LLC'smanagement is responsihje for.its Form SIPO7
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 Stated) 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 asfollows:

1. Compared the listed assessment payments in l'orm SIPC-7 with respective cash
disbursement record entries, noting no differences;

2. Comparedthe Total Revenueamount reported on the Annual Audited Report Form
X-i7A-5 Part ill ("Financials") for the year ended December 31, 2018 with the Total
Revenue amounts reported in Form SIPC-7for the year ended December 31, 2018,

noting the following difference:

Amount

Total revenue per Financials $7¡613,956
Total revenue per FormSiPC-7 7,536,740
Difference $ 77,216

3, Compared any adjustments reported in Form SiPC-7 with supporting schedulesand
working papers,noting no differences;

4. Recalculatedthe arithmetical accuracyof the calculation0reflected in Form SJPC-7

with supporting schedules and working papers, noting the following difference:



Amount

laterest on late payment per FORM SIPC-7 $ 75.99
Interest on late payment recalculated 0
Difference $ 75.99

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, anddid not conduct an examination or review, the objectlye of which
would be the expressionof anopinion or conclusion,respectively,on the Company'scompliance
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 soiely for the information and use of the Company and the StPC and is
not intended to beand should not be usedby anyone other than these specified parties.

Santa Monica, California
February 28,2019



SECURITIES INVESTOR PROTECTION CORPORATION

SPS7 e.o.30x saaes2"o"2'osi7''19's°ao.o.20030-2,33 SWD-7
(36-REV 12/18) Geilefal ASSGSSDierit R000flCiliati00 (36-REV 12/19)

For the flacal year ended _ ____
(Read carefully the lastructions a your WorHao 00py b,tore completing tius Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

L Name of Member, address, Desipnated Examining Autholity, 1934 Act registrat on no. and month m which hscal year ends for >
purposes of the sudd requiremont of SEC Rule 17a-5: CL

Note: if anyof the information sheen on the p
mailing labe( requires correction, please e-mail

8-67503 any correchons to íorm@siptorg and so
Arbor Advisors LLC indearc on the form filed,

1875 S Grant St Ste 720 Name and telephone nuniber of person to
San Mateo, CA 94402-7023 contact re-pecting this form.

Nicolette Denney 760-0815-1817

2. A. General Acsessment (item 2e from page 2) S 11,305.11

B. Lesspayment made with SIPC-6 ß!sd (erclude interest) ( 4,966.35

7-20-2018

Date Pald

C. Less prior overpayment applied ( 0 }

D. Assessmen.t balance due or (overpayment) 6,338.76

E. Interest computed on late payment (see instruction E) for__L76days at 20% per annurri 75.99

F. Total assessment balance and mierest due (or evelpayment carned forward) g 6,414.75

G. PAYMENT: Åthe box
Check malled to P.O.Box B Funds Wired 3 ACH D
Total (must be same as F above) $ 6,414.75

H. Overpayment carried forwa d $( 0

3. Suboderies (S) and predecessors (P) included in this form (give name and 1934 Act registration nun,bery:

The SIPC member submdting th s fono and the
person by whom it is executed represent increby
that all inioimation contained herein is true correct Arbor Advisors LLC
and complete. """v*PAG"ift °ietnamm

// (Aalneres 3 pr.altai

Dated the day of JanuarY , 20K. Financial Operations Principal Officer

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Workíng Copy of th s orm
for a perled of not less than 6 years, the latest 2 years in an easily accessible place.

cc Dates:
ToïËrÏ Received Reviewed

LLI

E Calculations_____. Documentation.____ Fo:ward Copy

a Excephons:



DETERMINAïl0W OF "SIPC NET OPERAliNG REVENUES"
AND GENERAL ASSESShŒNT

AmCanis for the ised pelod
beginning January 1, 2018
and and,bgD_ecember_31,20 8

Item No. Eliminate cents
Pa, TotN levenue (EDOUS iine i Part HA lic 9, Ceae 4030) $ 7536740

?b Addhiors,
(1) Total revenues from the seculides bUsiness of SUbsidisnes forcept íoteign subsidiana) and

predecessorsnot laduded acove.

(2) Net loss fromartecipal transactons RI seedics m hadmg eccounts.

(3) Nel loss from ¡Nincipal tuntections In comte.odhies te nödhg aincente •

(9 Merat anddhidene expencedocucted in dMereming item 2a.

(S) Nel loss lrom managmeat oí OI participation m the undeavritino or d Mribstion of securities

(G) Expenses other than adverds;ng, prindag, i ;psua:lonfeesand legd '::es deducted in determinmg net
pi.:dit irno managerrent of orpanicipelion in underwriting of distabut on of securhies

NafioS3 (Iom secBieS$Ui myettmWieDuoUfrŒ

Total addixions O_

2c. Dedur tions:

(1) Revenues from the dishiOution of sharesof a registered open endovesi.ment company or unit
avestmere trust, front the ss!e of vriable ann:uties,from the tusiness of lose.asco,from mvestect
advisory services rendered to registered investmem compames or insurance company sepasie
eccounts,andnomtransactions la securityfuturesproeUtis.

(2) Revenues from comfrodity tiansacticas. __ __

(3) Commissions, floor brokerage anddaarance paid to otherSIPCin:mbers in connecdonwith
escudoestr:enssotions.

(4) Reimbul6tments for postagola cannection tello proxyscíleitanan.

(5) Netgen fromsecurities in investmentaccounts.

(3) 100% of conimissions arid markups earnedkom transactions in (I) GertlicGet of depesít and
( .) Treastry bl!!s. barkers acceptances or commercial paper 1961 maMe mar: inonths or less
fromissuancedee, _ _

(7) Direct expenses of printog advertismg and legal feet inciared :ncormeclon withother revenue
relatedto the securities business(revenuedefiled by Section16(9)(1) of the Act).

(a) Other revenuo not related eitner directly or mdirectly to the Secure3 b smess
(Seeinsbaclion C):

(Deductions in ercess of 5100,000 require documentation)

(9) (i) Total mierest and dividend expense (FOCUS Line 22/PART IIA Une 13,
Code 4075 plus line 26(4)above) but not in excess
ei total interesi and dMdend incom6. 9. _

(11)40% of margininterest earnedori customerssecurities
accounts(40% of FOCUSline 5,Code 3960). i

Enter the greaterof line (i) or ($

Total deductions 0

2d. SIPC NSI OperatingRevenues 9 7 536 740

2e. Gueral Assessment@.0015
(to page line 2.:5.) .s

2


