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OATH OR AFFIRMATION

1, Mark W. Cresap il , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Cresap Inc. , 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 so\i)é:'i’}'r,”é’s‘ that of a customer, except as follows:

, x : , A/onrf

B

, SIgnaturé
Commonwealth of Pennsylvama - Notary Seal
Richard L. Hess, Notary Public President
Delaware County ;
My commission expires July 8, 2022 Title
Commission number 1180414

Member, Pennsylvania Association of Notaries
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 income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
[v] (d) Statement of Changes in Financial Condition.
. (e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capltal
Vﬁ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
v| (g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
[Al (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
(j) 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.
// ﬂ (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.
() An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
YA (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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ROMEOQ & CHI 'VERELLI LLC

"ONE BALA AVENUE SUITE 234
BALA CGYNWYD, PA 19004

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the.Board of Directors; of:
Cresap..Inc.

Opinion-on the Financial Statements

We have-audited the accompanying statement of financial condition of Cresap, Inc.(the “Company") as of
December-31, 2018, the related staterents of operatlons changes in stockholders' equity and cash flows
for the year then ended; -and the related notes and supplementary mformatron (collectrvely referred fo as
the “finangial statements"), In our opinion, the financial statements present fairly; in. all material Tespects;
the financial position of the Company -as-of Deeember 31 20"8;and the-res of its operations and its
cash flows for the. year gnded Degember: 371, 2018, in conformrty wrth aceounting ‘principles generally.

accepted in the United States of America.

Basis for Opinion:

These financial statements-are the responsrblllty of the Company 5 management, Qur responsrblllty is to
express an opinion on these: financial statements based: . We area publlc accounting firm:

registered. wrth‘ the Publro Company Accountmg Oversrg o
required to be: lndependent with respect to the Company in accordance with the U.S. federal securities:
laws and the applicable rules and regulatlons of the Securities and Exchange .Commission’ and the

PCAOB,

performlng procedures that respond to thoee rlsks Such procedures lnclu'ded eXamlnmg, ona te‘ basrs

gvidence regarding the amounts and drsclosures in the financial statements. Our audit also in¢ uded
evaluating the accounting. principles used and srgnrflcant estimates: made by management as well as
evaluating the overall presentatior of the financial statements. We believe that our audit provides a

reasonable basrs for our-opinion.
Supplemeéntary Information

TheComputatlon of Net Capital- under Rule 15¢3-1 of the Secuntres Aand Exchange Commiission and the
Computatlon for Determlnatlon of Reserve Reqwrements and lnform'atlon Relatlng to quseSSlon or‘

performmg procedures to test the completeness and accuracy' nfo , r
supplementary. information. ln fgriviing ‘our opiriion’ on the supplementary ififor ation, we eva
whethier thié supplementary mformatlon including its form arid-conterit, is presented ini conformlty wrth 17

(Umted States) (“PCAOB") and. are-




C.F.R. § 240.17a-5. In our opinion, the: supplémentary infotmation is.fairly stated, in all material respets;
in relation to.the financial statergents as a whole.

We have served as the Compariy’s auditor since 2014.
Bala.Cyniwyd, PA 19004

February:25, 2019




CRESAP, INC.
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2018
ASSETS
Cash $379,526
Deposit and other funds held in accounts with clearing organization 25,198
Receivables from clearing organization 208,536
Receivables from affiliated registered representatives 3,054
Prepaid expenses 54,933
Furniture and equipment, less accumulated depreciation of $235,097 17,793
$689,040
LIABILITIES AND STOCKHOLDER'S EQUITY
Accounts payable and accrued expenses $139,171
Commissions payable 128,838
Payroll taxes payable 10,131
Total liabilities 278.140
Commitments
Stockholder's Equity
Common stock ; 100 shares authorized; 100
shares issued and outstanding 10
Additional paid in capital 143,120
Retained earnings 267,770
Total stockholder's equity 410,900
689,040

The accompanying notes are an integral part of these financial statements.
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CRESAP, INC.

STATEMENT OF INCOME
FOR THE YEAR ENDED DECEMBER 31, 2018

REVENUE

Commission income
Interest income
Advisory fees
Mutual fund fees
Other income

Total revenue

EXPENSES

Employee compensation and benefits
Commissions and floor brokerage
Communications

Regulatory fees

Occupancy

Other operating expense

Total expenses

Net income

The accompanying notes are an integral part of these financial statements.

A4

$ 1,900,324
472,092
1,834,824
826,829
52,003

5,086,072

814,100
3,574,053
113,443
51,236
100,568
164,480

4,817,880

3268192




CRESAP, INC,
STATEMENT OF STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2018

Additional Total
Common Paid in Retained Stockholder's
Stock Capital Earnings Equity

Balances, January 1,2018 $ 10 § 143,120 $ 299,578 442,708
Distributions to shareholder - - (300,000) (300,000)
Net income, year ended December 31, 2018 - - 268,192 268,192
\
Balances, December 31, 2018 $ 10§ 143,120 $ 267,770 % 410,900

The accompanying notes are an integral part of these financial statements.
-5-




CRESAP, INC.
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2018

CASH FLOWS FROM OPERATING ACTIVITIES
~ Net income $ 268,192
Adjustments to reconcile net income
to cash provided by operating activities:

Depreciation and amortization 10,046
(Increase) decrease in
Deposit and other funds held in accounts with clearing organization (931)
Receivables from clearing organization 27,700
Receivables due from affiliated representatives (1,150)
Prepaid expense (14,967)
Increase (decrease) in
Accounts payable and accrued expenses 12,649
Accrued commissions (21,109)
Payroll taxes payable 1,317
Cash provided by operating activities 281,747

CASH FLOWS FROM INVESTING ACTIVITIES
Cash used by investing activities -

CASH FLOWS FROM FINANCING ACTIVITIES

Distributions to shareholder (300,000)
Cash used by financing activities (300,000)
Decrease in cash (18,253)

Cash at beginning of year 397,779
Cash at end of year $ 379,526

The accompanying notes are an integral part of these financial statements.
-6-




CRESAP INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2018

(1)SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization
Cresap, Inc. (the "Company") was incorporated on December 7, 1989 in the Commonwealth

of Pennsylvania for the purpose of conducting business as a broker-dealer. On Januery 16,
1990, 100 shares of common stock were sold to the President and sole stockholder, Mark W.
Cresap, Ill. The Company became a member of the National Association of Securities
Dealers, Inc. (now the Financial Industry Regulatory Authority) on May 11, 1990.

The Company uses a clearing broker-dealer for all customer transactions.

Significant Accounting Policies

Cash
For purposes of the statement of cash flows, the Company includes as cash, amounts on

deposit at banks and funds held on account by the Company's clearing broker. The Company
considers all highly liquid debt instruments purchased with an original maturity of three
months or less to be cash equivalents.

Furniture and Equipment
Fumniture and equipment are recorded at cost. Depreciation is computed using the straight-

line method based on the estimated lives ranging from five to seven years. In 2018
depreciation expense was $10,046.

Securities Transactions
All securities transactions.and related commission income and expenses are recorded on the

trade date basis as if they had settled.

Mutual Fund Fees
Broker-dealers acting as mutual fund distributors may earn 12b-1 fees, paid by the fund to the

broker-dealer to cover distribution expenses which encompass marketing and selling of fund
shares.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make assumptions that affect the reported amounts of
assets and liabilities and disclosures of contingent assets and liabilities at the date of the
financial statements. Estimates also affect the reported amounts of revenues and expense
during the reported period. Actual results could differ from those estimates.




CRESAP, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2018

(1)SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
New Accounting Pronouncements — ASC 606 Revenue Recognition

In May 2014, the Financial Accounting Standards Board (“FASB”) issued Accounting
Standards Codification 606, Revenue from Contracts with Customers (“ASC 606”). The new
accounting standard, along with its related amendments, replaces the current rules-based
GAAP governing revenue recognition with a principles-based approach. The Company
adopted the new standard on January 1, 2018 using the modified retrospective approach,
which requires the Firm to apply the new revenue standard to (i) all new revenue contracts
entered into after January 1, 2018 and (ii) all existing revenue contracts as of January 1, 2018
through a cumulative adjustment to equity. In accordance with this approach, revenues for
periods prior to January 1; 2018 will not be revised.

The core principle in the new guidance is that a company should recognize revenue in a
manner that depicts the transfer of goods or services to customers in amounts that reflect the
consideration the company expects to receive for those goods or services. In order to apply
this core principle, the Company will apply the following five steps in determining the
amount of revenues to recognize: (i) identify the contract; (ii) identify the performance
obligations in the contract; (iii) determine the transaction price; (iv) allocate the transaction
price to the performance obligations in the contract; and (v) recognize revenue when (or as)
the performance obligation is satisfied. Each of these steps involves management’s judgment
and an analysis of the material terms and conditions of the contract.

Although total revenues may not be materially impacted by the new guidance, management
notes changes to the disclosures based on the additional requirements prescribed by ASC
606. These new disclosures include information regarding the judgments used in evaluating
when and how revenue is recognized and disclosures related to contract assets and liabilities.

New Accounting Pronouncements - ASC 842 Leases

In February 2016, the Financial Accounting Standards Board (“FASB”) published
Accounting Standards Update No. 2016-02, Leases (“ASC 842”). The new accounting
standard is applied to operating leases with a term greater than 12 months and requires
lessee’s to recognize (i) their obligations to make lease payments as a liability (the “lease
liability™), initially measured at the present value of the lease payments, and (ii) their ability
to use the leased property as a corresponding asset (a “right-of-use asset™).

-8-




CRESAP, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2018

(1)SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

New Accounting Pronouncements - ASC 842 Leases (Continued)

The updated standard is effective for fiscal years beginning after December 15,2018 and the
Company adopted the new standard on January 1, 2019 using the modified retrospective
approach, which requires the Firm to (i) apply the new standard to leases in place as of the
adoption date, (ii) record a cumulative-effect adjustment to retained earnings as of the first
day of the adoption year, and (iii) follow the new rules for all leases entered or modified
going forward. In accordance with this approach, assets and liabilities for periods prior to

January 1, 2019 will not be revised.

The core principle in the new guidance is that a company should provide information
necessary to understand its leasing activities including a comprehensive understanding of the
costs of property essential to a company’s operations and how those costs are funded
including the recognition of assets and liabilities associated with leases.

Although the economic or legal characteristics of these leases are not altered, the impact on
the presentation of assets and liabilities on financial statements may be material. Also, asa
broker-dealer registered with the Securities and Exchange Commission (“SEC”) and
Financial Industry Regulatory Authority (“FINRA”), the Company is subject to SEC Rule
15C3-1, the Net Capital rule, under which the lease asset would be recorded as a non-
allowable asset and the associated liability would be recorded as aggregate indebtedness,
both of which could have a materially negative effect on Net Capital computed under SEC
Rule 15¢3-1. On May 31, 2016, the Securities Industry and Financial Markets Association
(“SIFMA”) requested relief from the SEC from the net capital impact of the lease
capitalization required under ASC 842. On November 8, 2016, the SEC issued a “no action”
letter permitting broker-dealers to add back to Net Capital the operating lease asset to the
extent of the associated operating lease liability. If the value of the operating lease liability
exceeds the value of the associated operating lease asset, the amount by which the liability’s
value exceeds the associated lease asset must be deducted for net capital purposes.

The new guidance provided by ASC 842 may not materially impact the Company’s
presentation of assets and liabilities, and the relief provided by the SEC “no action” letter
will substantially negate the effect of its application on the Company’s Net Capital; however
management notes changes to the disclosures based on the additional requirements
prescribed by ASC 842. These new disclosures include information regarding the judgments
used in determining the present value of lease payments and the corresponding value of the

right-of-use asset.
9.




CRESAP, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2018

(2)NET CAPITAL REQUIREMENTS
Pursuant to the net capital requirements of the Securities and Exchange Commission (Rule

15¢ 3-1), the Company is required to maintain a minimum "net capital," as defined under
such provisions. The rule requires that "aggregate indebtedness," as defined, shall not exceed
fifteen times "net capital," as defined, and that minimum "net capital" must be the greater of
$50,000 or 6 2/3% of aggregate indebtedness. As of December 31, 2018 the Company had
net capital of $311,113 which was $261,113 in excess of the minimum net capital
requirement. The Company’s net capital ratio was .89 to 1.

(3)INCOME TAXES
The Company has elected to be treated under the provisions of Subchapter S of the Internal
Revenue Code and comparable provisions of the Commonwealth of Pennsylvania. Under
those provisions, the Company does not pay federal or Pennsylvania corporate taxes on its
taxable income. Instead, the stockholder is liable for federal and Pennsylvania income taxes

on the Company's taxable income.

Accounting standards require the tax effects of uncertain tax positions to be recognized.
These tax positions must meet a “more likely than not” standard that based on their technical
merit have more than 50% likelihood of being sustained upon IRS examination. Management
estimates that there are no uncertain tax positions as of December 31, 2018.

The Company’s corporation income tax returns for the years ending December 31, 2015,
2016, 2017 and 2018 are subject to examination by the Internal Revenue Service.

(4)COMMITMENTS
The Company has a lease agreement for office space at 259 Radnor Chester Road, Suite 140,

Radnor, PA. The term of the lease is from July 1, 2019 through June 30, 2022. In addition,
the Company is obligated to pay for a proportional amount of the building's costs.
Future minimum lease payments at December 31, 2018 are as follows:

2019 98,175
2020 101,074
2021 103,596
2022 52,435
$355.280

Rent expense for 2018 was $100,568.

-10-




CRESAP, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2018

(S)EMPLOYEE BENEFIT PLANS

The Company has adopted a qualified profit sharing plan with a 401(k) deferred
compensation provision. All employees are eligible to participate in the Company’s profit
sharing plan and 401(k) plan as long as they are at least 21 years of age and have completed
one year of employment. The profit sharing plan provides for contributions by the Company
in such amounts as management may determine. The company incurred no profit sharing
plan expense for the year ended December 31, 2018. The salary deferral 401(k) plan allows
eligible employees to defer up to twelve percent of their salary and requires no matching
Company contribution.

The Company has adopted a Section 125 plan that offers all employees pre-tax health
insurance benefits.

(6)SPECIAL ACCOUNT FOR EXCLUSIVE BENEFIT OF CUSTOMERS

The Company is exempt from the provisions of Rule 15¢3-3 of the Securities and Exchange
Act of 1934 and therefore, among other things, is not required to maintain a "Special Reserve
Bank Account for the Exclusive Benefit of Customers,” since it meets the requirement of
Rule 15¢3-3(k)(2)(a) and does not carry security accounts for customers or perform custodial
functions relating to customer securities.

(7YCONCENTRATIONS OF CREDIT RISK

The Company is engaged in various trading and brokerage activities in which counterparties
primarily include broker-dealers, banks and other financial institutions. In the event
counterparties do not fulfill their obligations, the Company may be exposed to risk. The risk
of default depends on the creditworthiness of the counterparty or issuer of the instrument. It
is the Company’s policy to review, as necessary, the credit standing of each counterparty.

The Company at times during operations has cash deposits which exceed $250,000. The
Federal Deposit Insurance Corporation (FDIC) insures only the first $250,000 of funds on
deposit. In addition, the Company’s bank often places funds in temporary investments which
are not insured by the FDIC, The Company had no funds in temporary investment accounts at
December 31,2018. Funds held in the Company’s bank account of $151,985 were in excess
of FDIC coverage at December 31, 2018.

-11-




CRESAP, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2018

(8)SUBSEQUENT EVENTS

Events subsequent to December 31, 2018 of the Company have been evaluated through
February 20, 2019, which is the date the financial statements were available to be issued, for
the purpose of identifying events requiring recording or disclosure in the financial statements
for the year ended December 31, 2018.

-12-




CRESAP, INC.
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1
OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2018

NET CAPITAL
Total stockholder's equity qualified for net capital

Deductions and/or charges:
Non-allowable assets:

Receivables of 12b1 commissions 20,519
Receivables from affiliated registered representatives 3,054
Prepaid expenses 54,932
Furniture and equipment less

accumulated depreciation 17,793
Postage reimbursement 3,489

Total nonallowable assets

Net capital before haircuts
Haircut on securities

Net Capital

AGGREGATE INDEBTEDNESS
Items included in statement of financial condition
Accounts payable and accrued expenses

Accrued commissions
Payroll taxes payable

Total aggregate indebtedness

-13-
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$ 410,900

99,787

311,113

§ 311,113

§ 139,171
128,838

10,131
5 278,140




Schedule 1 (Continued)

CRESAP, INC.
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1
OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31, 2018

COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS

Minimum net capital required or $50,000 if greater $ 50,000
Excess net capital at 1500% $261,113
Excess net capital at 1000% - $283,299
Ratio: aggregate indebtedness to net capital 89t0 1

RECONCILIATION WITH COMPANY'S COMPUTATION
(Included in Part IIA of Form X-17A-5 as of December 31, 2018)

Net capital as reported in Company's Part I[IA (Unaudited)
FOCUS Report $311,113

Adjustments - Net -

Net capital reported herein . $311,113

-14-




Schedule IT

CRESAP, INC., :
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
UNDER RULE 15¢3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION
FOR THE YEAR ENDED DECEMBER 31, 2018

Cresap, Inc. claims an exemption from Rule 15¢3-3 based on Section 15¢3-3 (k)(2)(ii) who, as an
introducing broker or dealer, clears all transactions with and for customers on a fully disclosed basis
with a clearing broker or dealer, and who promptly transmits all customers' funds and securities to
the clearing broker or dealer which carries all of the accounts of such customers and maintains and
preserves such books and records pertaining thereto pursuant to the requirements of Rules 17a-3 and
17a-4, as are customarily made and kept by a clearing broker or dealer. The clearing broker is First
Clearing LLC.

INFORMATION RELATING TO POSSESSION
OR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION
FOR THE YEAR ENDED DECEMBER 31, 2018

Cresap, Inc. claims an exemption from Rule 15¢3-3 based on Section 15¢3-3(k)(2)(ii) who as an
introducing broker or dealer, clears all transactions with and for customers on a fully disclosed basis
with a clearing broker or dealer, or who promptly transmits all customer funds and securities to the
clearing broker or dealer, which carries all of the accounts of such customers and maintains and
preserves such books and records pertaining thereto pursuant to the requirements of Rule 17a-3 and
17a-4, as are customarily made and kept by a clearing broker or dealer.

-15-




ROMEO & CHIAVERELLI LLC
ONE BALA PLAZA
SUITE 234
BALA CYNWYD; PA 19004

Report of Independent Registered Public:Accounting Firm
Exemption Report Review

To the Board of Directors:
Cresap Inc.

We have reviewed management’s statements, included in the agcompanying Exemption
Report, on which Cresap Inc. identified the following provisions of 17 C.F.R. ~15¢3-3(k)
under which Cresap Inc. claimed anexemption from 17 C.F.R. ~240.15¢3-3: (2)(ii). SEC
Rule 15¢3-3(k)(2)(if) and Cresap Inc. stated that Cresap:Inc. met the identified exeimption
provisions, throughout the' most recerit fiscal year without exception, Cresap Ing.’s
management i3 responsible for compliance with the - exemption provisions and its.
statements,

Our review was conducted in acoordance with the staridards of the Public: COmpany
Accounting Ovetsight Board (United States) and, accordingly, included inquities-and
other required progedures to obtain evidence about Cresap Inc,’s compliance with the;
exemption provisions. A review is substantially less in seope than an examination, the
objective of which is the expression of an epinion on management’s statements.
Accordingly, we do not-express such an opiniom.

Based on our review, we are not aware of any material miodifications 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 Excha' e Act of 1934,

Romeo & Chiaverelli, LLC
Bala Cynwyd, PA

February 25, 2019




ROMEQ. & CHIAVERELLI LLC
ONE BALA PLAZA
SUITE 234
BALA CYNWYD, PA 19004

Independent Accountant’s Agreed-Upon Procedures Report
On Scliedule Of Assessment And Payments (Form SIPC-7)

To thé Board of Diféétots of:
Cresap, Inc.

In accordance with Rule 17a-5(e)(4) underthe Securities Exchange:Act of 1934, we have
performed the procedures enumerated beélow with respect to the accompanying Schedule
of Assessinent and Payments (Form SIPC- 7) to thé Securities Investor Protection
Corporatmn (SIPC) for theyear-ended December 31, 2018, which were-agreed o by
Cresap, Inc,, and the Securities and Exchange: Commission and SIPC, selely-to assist you
and the other specified parties in evaluating Cresap, Inc.’s compliance with the applicable
instructions of Form SIPC-7. Cresap, Inc.’$ management is responsible foi Cré&sap, Inc.’s
compliance with those requirements. This agreed-upon procedures engagemient was
conducted in accordance with attestation standards established by the Publie Company
Accounting Oversight Board (United States). The sufficiency of these procedures is
solely theresponsibility 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 réport has been requésted or for any other purposé. The
procédutes 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 amourits reported oti the audited ForiX-17A-5 for the year grided
December 31, 2018, ‘as apphcable, with the amounts reported in Form ‘SPIG-7 for
‘the year ended Deceniber 31;2018; notingno differences;

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

4. Proved the arithmetical accuiacy of th¢ calculations reflected in Form SIPC-7 and
in the related schedules and wotkihg papers supporting the adjustments, noting no
differences; and

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

We wiere not engaged 0, and did not condiict atf examination, the objective of which.
would be the expression of‘an opinicn on compliance. Accordingly, we do not exptess
such an opinion, Had we performed additional procedures, other-matters might have:
comie-to-our attention that would have been reported to you.




Thifs #epottis intended solely for the inforimation and use of the: specified parties listed
aboev;;e afid is not intended to be and should rot be used by anyone otherthan these:
specified parties;

Romeo & Chiaverelli, LLC
Bala Cynwyd, PA

February 25, 2019




CRESAP, INC.
SCHEDULE OF ASSESSMENT AND PAYMENTS
(GENERAL ASSESSMENT RECONCILIATION FORM SIPC-7)
FOR THE YEAR ENDED DECEMBER 31, 2018

Total Revenue $ 5,086,072

Deductions:
Revenues from the distribution of shares of a registered open
end investment company or unit investment trust, from the sale
of variable annuities, from the business of insurance, from
investment advisory services rendered to registered investment
companies or insurance company separate accounts, and from
transactions in security futures products. - (942,570)

Commissions, floor brokerage and clearance paid to other SIPC

members in connection with securjties transactions (266,109)
SIPC Net Operating Revenues 3,877,393
General Assessment @ .0015 5,816
Payments made with 2018 Form SIPC-6 (Paid July 20, 2018) (2,845)
Balance paid with SIPC-7 (Paid January 22, 2019) $ 2,971

See accompanying independent accountant's report.
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Exemption Report

We confirm, to be best of our knowledge and belief, that:

1. Cresap Inc. claimed an exemption from SEC Rule 15¢3-3 under the
provisions in paragraph (k)(2)(ii) throughout the calendar year
January 1, 2018 to December 31, 2018.

2. Cresap Inc. met the identified exemption provisions in SEC Rule
15¢3-3(k)(2)(ii) throughout the calendar year January 1, 2018 to
December 31, 2018.

Signed: WM,L &M;p
Title: /Wu/ '
Date: 2‘/ ?—Q'/ 20/%




