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1, Thomas E. Laird

OATH OR AFFIRMATION

» Swear (or affirm) that, to the best of

my knowledge and belie
T.E. Laird Securities,

f the accompanying financial statement and supporting schedules partaining to the firm of

LLC

, as

of 3/1/19

, 20 19 , are true and correct. i further swear (or affirm) that

neither the company n
classified solely as that

DT any

artner, proprietor, principal officer or director has any proprietary interest in any account

of a customer, except as follows:
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his report ** contains
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Computation fo
Information Re
A Reconciliati
Computation for
A Reconciliatio
consclidation.
(1) An Oath or Affi
(m) A copy of the S}

k)

O

RO

**For conditions o/ conf

(n) Areportdescribing any material inadequacies found to exist or found to have existed :

checxk all applicable boxes):

" Detzrmunation of Reserve Requirements Pursuant to Rule 15¢3-3.
ting to the Possession or Control Requirements Under Rule 15¢3-3.

(a) Facing Page.

(b) Statement of Fihancia: Condition.

(c) Statement of Infome (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensit'e Income (as defined in §210.1-02 of Regulation $-X).

(d) Statement of Ch anges in Financial Condition.

(e} Statement of CHanges in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

| () Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of{Net Japital.

[

|

of, including appropriate explaration of the Computation of Net Capital Under Rule 15¢3-1 and the

 Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
' between the audited and unaudited Statements of Financial Condition with respect to methods of

Fmaton.
PC Supplemental Report,
since the date of the previous audit,

[deniial treatment of certain portions of this filing, see section 240.1 7a-5(e)(3).




3/1/2019 | Annual Audit Receipt

¢ Your form was submitted to FINRA successfully, Please print this form now if you wish to retain a copy for your records.

Filing ID: 2684210 (Please retain thisinumber for further inquiries regarding this form).
Submitted By: tlaird1 )
Submitted Date: Fri Mar 01 11:53:32 EST 2019

Al fields marked with * are mandatary.

Annual Audit Notice Information:

Broker-dealers are reminded thatieffective for fiscal years ending on or after June 1, 2014, the Annual Reports
must include either: (1) an exem;jtion report and a report prepared by an independent public accountant based on
a review of the statements in the exemption report if the broker-dealer claimed that it was exempt from Rule 1533-3
i under the Securities Exchange Act of 1934 throughout the most recent fiscal year; or {2) a compliance report ad a
! report prepared by an independent public accountant based on an examination of certain statements in the
compliance report if the broker-dealer did not claim that it was exempt from Rule 15¢3-3 throughout the most
recent fiscal year. ‘
For more information on these requirements, see SEC Release No. 34-70073 available at
hitp/iwww.sec.gov/rules/final/2013/34-70073.pdf .

Annual Audit Filing Guidelines j{effective February 2016): .
Pursuant to SEA Rule 17a—5(d)(6£, a broker-dealer required to prepare an annual audit report must file the repcrt at
the regional office of the Commisgion, the Commission’s principal office in Washi‘ngton, DC, the principal office of

its designated examining authorit

which the broker or dealer is a mg
redundancies and to streamline t
exchanges for which FINRA curr
reports, which eliminates the nee¢

{ Effective February 1, 2016, you
Gateway satisfies any requirem
BOX Options Exchange, LLC

Choe BZX Exchange, Inc., Cbog¢

Cboe EDGA Exchange Inc., Cb¢

Investors Exchange LLC (IEX)

, and with the Securities Investor Protection Corporation ("SIPC") if the broker or

dealer is a member of SIPC. Copies of the reports must be provided to all self-regulatory organizations ("SROs") of

2mber, unless the SRO by rule waives this requirement. In an attempt to reduce
e filing requirements regarding SEA Rule 17a-5(d), FINRA has worked with the
ntly performs regutatory services to facilitate a singie filing of annual audit

4 for multiple filings in most cases.

r firm's electronic submission of the annual audit report to FINRA via Firm
ent under SEA Rule 17a-5(d)(6) that it be submitted to the following SROs:

> BYX Exchange, Inc.

Cboe Exchange inc., Cboe C2 \_E'xc'hangé, Inc.

be EDGX Exchange, Inc.

Miami International Securities Exchange, LLC, MIAX Pearl, LLC

Nasdaq Stock Market, LLC, Nas

New York Stock Exchange, Inc.

Nasdaq ISE, LLC, Nasdaq GEMI, LLC, Nasdaq MRX, LLC

dag BX, Inc., NASDAQ PHLX LLC
NYSE Arca, Inc., NYSE American, LLC

FINRA may share a copy of the slxbmitted Annual Audit with any SRO(s) listed above of which your firm is a
member, If you are a member ofian SRO that is not listed above and that has not waived the filing
requirement by rule, you must ¢ontinue to file directly with such SRO.

- Name of Auditor* PCAOB #
| Baker Tilly Virchow Krause, LLP | |23 {
Auditor Address - Street* City* State* Zip Code”
2255 6th Street, St0 2300 | | | Minneapolis V'Y |lss402

Auditor Main Phone Number*

1

: 612.876.4500 |

https:/ffirms.cdip.finra.org/cdip-dynoapp/form/displayReceipt?requestinstanceEventld=11067722
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@ pakertitty

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Sole Mémper of T.E. Laird Securities, LLC

Opinion on the ltnan'cial Statements

We have audited ithe accompanying statement of financial condition of T.E. Laird Securities, LLC (the
“Company”) as of December 31, 2018, the related statements of operations, member's 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 positior of the Company as of
December 31, 20118, 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.

]

Basls for Opinio

These financial statements are the responsibility of the Company's management. Qur 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 PCAQB.

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 tisks. Such procedures included examining, on a test basis, evidenze 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 overail presentation of the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

Supplemental In iormation

The supplemental|information has been subjected to audit procedures performed in conjunction with the audit of
Company's financlal statements. The supplemental information is the responsibility of 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 aterial respects, in relation to the financial statements as a whole.

B % Voo Knansy Z2p

We'have served as the Company's auditor since 2015
Minneapolis, Minnesota
February 21, 2019

Baker Tilly Virchow Krause, LLP trading as Baker Tilly is a member of the global network of Baker Tiliy Internationat Ltd., the members
of which are separaté and independent legal entities. © 2018 BakefI Tilly Virchow Krause, LLP




T.E. LAIRD SECURITIES, LLC

STATEMENT OF FINANCIAL CONDITION
As of December 31, 2018

ASSETS
CASH $ 258706
OTHER ASSET | —— 150
TOTAL lSETs §___ 258856
LIABILITIES AND MEMBER'S EQUITY

ACCOUNTS PAYABLE $ 3407
Total Liabilties | 3,427
MEMBER'S EQUITY 255 429
TOTAL LIABILITIES AND MEMBER'S EQUITY $ 258856

See accompanying notes to financial statements.
Page 2




T.E. LAIRD SECURITIES, LLC

STATEMENT OF OPERATIONS
For the Year Ended December 31, 2018

REVENUES

Investment banking fees

Underwriting fees

Placement agent fees

M&A advisory fees

EXPENSES

INTEREST INCOME

NET INCOME

$ 0
1,660,000
S—
1,660,000
( 21,017)

96

§ _1.639.079

See accompanying notes to financial statements.

Page 3



T.E. LAIRD SECURITIES, LLC

' STATEMENT OF MEMBER'S EQUITY
For the Year Ended December 31, 2018

BALANCE, December 31, 2017

Contributions from member

Distribution to m

Net income

ember - Dividend

BALANCE, December 31, 2018

See accompanying notes to financial statements.

$ 14,850
1,500

( 1,400,000)

Page 4



T.E. LAIRD SECURITIES, LLC

STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2018

CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 1,639,079
Adjustment to reconcile net income to net cash flow from
operating activities

Other Assets ’ 55
Accolnts payable — 3.270
Net Cash Flows from Operating Activities ' 1,642,404

CASH FLOWS F10M FiNANCING ACTIVITIES

Contributions fram member 1,500
Distribution to member o (1,400,000)
Net Gash Provided by Financing Activities (1,398,500)

NET CASH FLOW INCREASE FOR PERIOD 243,904
CASH - BEGINNING OF YEAR $_ 14802

CASH - END OF YEAR $ 258706

See accompanying notes to financial statements.
Page 5




T.E. LAIRD SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS
As of and for the Year Ended December 31, 2018

NOTE 1 - Summary of Significant Accounting Policies

Nature of Buginess

T.E. Laird Securities, LLC (the “Company”) was organized in Delaware as a limitad liability company on

October 3, 2013. The Company offers investment banking services to the public. As of March 18, 2015, the

Company is registered as a broker-dealer under the Securities Exchange Act of 1934 and is a member of

the Securities Exchange Commission (“SEC”), Financial Industry Regulatory Authority (“FINRA"), Municipal
- Securities Rulemaking Board (‘MSRB”), and Security Investors Protection Corporation (“SIPC”). The
Company is a whdlly-owned subsidiary of TEL Holdings, LLC.

Cash

The Company maintains its cash in financial institutions and money market mutual funds. The balances, at
times, may exceed federally insured limits.

Revenue Redognition

Revenue is derived from investment banking activities which include underwriting, placement, and M&A
advisory fees. The Company provides business and governmental entities services to raise capital through the
sale or placement pf securities and advise on mergers and acquisitions. Revenue is recognized on the trade
date in an underwriting of securities, on the settlement date in a placement of securities, and generally at a
point in time that gerformance is completed in an M&A advisory engagement. The Company adopted ASU
21014-09 effective|January 1, 2018 using a modified retrospective transition approach, which had no impact
on the Company's;opening member's equity. The Company completed its analysis and the adoption of this
guidance did not have a material impact on the Company’s Financial Statements.

Income Taxe$

The Company is 4 disregarded entity for federal and state income tax purposes. The Company's taxable
income or loss is faxed on the sole member's income tax returns. Therefore, no provision or liability for
federal or state indgome taxes has been included in the financial statements. The Company is not currently
under examination by any taxing jurisdiction.

Managementés 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 and assumptions that affect the reported
amounts of assets and liabilities, and the disclosure of contingent assets and liabilities at the date of the
financial statemenits, and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates. »

Page 6




T.E. LAIRD SECURITIES, LLC

NOTES TO FINANCIAL STATEMENTS
As of and for the Year Ended December 31, 2018

NOTE 2 - Net Caplital Requirements
H

The Company is %zbject to the Securities and Exchange Commission Uniform Net Capital Rule 15¢3-1,
- which requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 15 to 1. Net capital anc the related net capital
ratio fluctuate on a daily basis. As of December 31, 2018, the Company had net capital of $255,279 which
was $250,279 in excess of its required net capital of $5,000. The Company's aggregate indebtedness to
net capital ratio was 0.0134 to 1 as of December 31, 2018.

No material differences exist between the net capital calculated above and the net capital computed and
reported in the Company's December 31, 2018 FOCUS filing. Per Rule 15¢3-3 of the Securities and
Exchange Commigsion Uniform Net Capital Rule, the Company is exempt under the (k)(2)(i) exemption.

NOTE 3 - Subsequent Events

The Company has evaluated subsequent events occurring through February 21, 2019 the date that the
financial stateme?;s were available to be issued, for events requiring recording or disclosure in the
Company's financial statements.

Page 7
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COMP

T.E. LAIRD SECURITIES, LLC

As of December 31, 2018

UTATION OF NET CAPITAL AND AGGREGATE INDEBTEDNESS UNDER
RULE 15C3-1 OF THE SECURITIES AND EXCHANGE COMMISS:ON

COMP!

Total member's

UTATION OF NET CAPITAL

equity

Total non-allowable assets

Net capital before haircuts on securities positions

Haircuts on segurities positions

Net capital

CcOomMP

Total liabilities

ComMmP

UTATION OF AGGREGATE INDEBTEDNESS

rom statement of financial condition

UTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net c?pital requirement

Excess net ca

ital

Net capital less 120% of minimum net capital requirement

Ratio: Aggregate indebtedness to net capital

RECO
Net capital as
Form

Audit adjustme

Net Capital as

CILIATION WITH COMPANY'S COMPUTATION
ported on Company’s Part lIA FOCUS Report
-17A-5 (Unaudited)

ht — record additional account payable

shown above

5 255429

150

255,279

L

$. 256279

§_3427

. 5000
$_250.279
$.249.279

$ 257,769
$_ (2.490)
$__255279

Page 8



T.E. Laird Securities, LLC

Saint Paul, Minnesota
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

¢

Sole Member = -
T.E. Laird Securities, LLC
Saint Paul, Minnesota

We have reviewéid management's statements, included in the accompanying Exemation Report, in which (1)
T.E. Laird Securities, LLC identified the following provision of 17 C.F.R. § 15¢3-3(k) under which T.E. Laird
Securities, LLC claimed an exemption from 17 C.F.R. § 240.15c3-3: (2)(i) (the "exernption provisions") and (2)
T.E. Laird Securiﬁes, LLC stated that T.E. Laird Securities, LLC met the identified exemption provisions
throughout the year ended December 31, 2018 without exception. T.E. Laird Securiies, LLC rmanagement 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 procadures to obtain evidence
about T.E. Laird Securities, LLC'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 r‘eview, we are not aware of any material modifications that should be made to management's
statements referrgd to above for them to be fairly stated, in all material respects, based con the conditions set

forth in paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934,

Deka 7/ Vi Vnmitsn, Z2P

Minneapolis, Minéesota
February 21, 2019

;
Baker Tilly Virchow Krause, LLP trading as Baker Tilly is a member of the global network of Baker Tilly Inlernational Lid., the members
of which are separate a;nd independent legal entities. © 2018 Baker T%Ily Virchow Krause, LLP



January 8, 2019

Securities & Exchai'
100 F Street" NE
Washington, D.C. 2

RE

To Whom It May C¢

TE LAIRD SECURITIES, LLC
79 OTIS AVENUE
ST. PAUL, MN 55104

ge Commission

D549

Exemption Letter: TE Laird Securities, LLC (“TELSEC”)
SEC Number: 8-69386; FYE 2018

ncern:

- TELSEC claims exeﬁtption from SEA Rule 15¢3-3 under paragraph (k)(2){i) because we do not hold

 customer accounts

Paragraph (k){2)(i) '

r safekeep securities.

tates: "The provisions of this section shall not be applicable to a broker or dealer: (i)

who carries no mar:’gin accounts, promptly transmits all customer funds and delivers ail securities received

in connection with!

dealer and its custo

ts activities as a broker or dealer, does not otherwise hold funds or securities for, or

ers through one or more bank accounts, each to be designated as “Special Account

owe money or sechties to, customers and effectuates all financial transactions batween the broker or

for the Exclusive bef

" T.E. Laird Securitie§

Title: President

o

BY. ThomasE. Lairdf;ﬁ

efit of Customers of TE Laird Securities, LLC. "

LLC

I, Thomas E. Laird, aﬂfﬁrm to thg best of my knowledge that this Exemption Report is accurate.




T.E. LAIRD SECURITIES, LLC

Saint Paul; Minnesota
Agreed Upon Procedures
Including Form SIPC-7 Revenues

As of and for the Year Ended December 31, 2013
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REPORT OF I&DEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON APPLYING AGREED UPON
‘ PROCEDURES

Sole Member
T.E. Laird Securities, LLC
Saint Paul, Minnesota

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 ard with the SIPC Series 600
Rules, we have performed the procedures enumerated below with respect to the accompanying Schedule of
Assessment and fayments [General Assessment Reconciliation (Form SIPC-7)] to the Securities Investor
Protection Corporation (SIPC) for the year ended December 31, 2018, which were agreed to by T.E. Laird
Securities, LLC (tj1e "Company") and the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc. and SIPC, solely to assist you and the other specified parties in evaluating the Company's
compliance with the applicable instructions of the General Assessment Recongiliation (Form SIPC-7). T.E. Laird
~ Securities, LLC management is responsible for the Company's compliance with those requirements. This agreed
~ upon procedures engagement was conducted in accordance with attestation standards established by the Public
Company Ove‘rsight Board (United States). The sufficiency of these procedures is solely the responsibility of
those parties specified in this report. Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has been recuested or for any other

purpose. The procedures we performed and our findings are as follows:

Procedures performed: -

> Compare%d. listed assessment payments in Form SIPC-7 with respective cash disbursement records,
noting nodifferences.

> Comparefd the amounts reflected in the audited Form X-17A-5 for the year ended December 31, 2018
with amounts reported in the Form SIPC-7 for the year ended December 31, 2018, noting no
differences.

> Compareéi any adjustments reported in Form SIPC-7 with supporting schedules and workpzpers, noting
no differences.

> Proved thfe arithmetical accuracy of the calculations reflected in Form SIP(C-7 and in the related
supportiné schedules and workpapers supporting the adjustments, noting no differences.

We were not engéged to, and did not conduct an examination, the objective of which would be the expression of
an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional
procedures, otherimatters might have come to our attention that would have been reported to you.

This report is interiided solely for the information and use of the specified parties and should nof. be, used by
anyone other than those specified parties.

B3 Tl Noihood Koy 22
Minneapolis, Minnesota

February 21, 2019

Baker Tilly Virchow Kréuse, LLP trading as Baker Tilly is a member of the global network of Baker Tilly International Ltd., the members
of which are separate and independent legal entities. © 2018 Baker Tilly Virchow Krause, LLP
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- SECURITIES INVESTOR PROTECTION CORPORATION -;»(0 |

3 g -f | P.0. Box 92185 Washington, D.C. 20090-2185 ‘ ‘ -
SIPC 7 ox 20%%317{1380;00 "M\/ S'Pc 7
(36-REV 12/18) General Assessment Reconciliation ~ (36-REV 12/18)

For the fiscal year ended 12/31/2018
{Read carefully the Instructions in your Working Copy before completing this IForm)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENPINGS

1. Name of Member, acfdress, Designated Examining Authority, 1934 Act registration no. and monih in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5: .

’ P ’ Note: If anyiaf the information shown on the

L mailing labe] requires correction, please s-mail
11*11'*"-3*2093"'""*'“'"ersz20 v 1 %

any cnrrec!iéms to form@sipc.org and so
TE LARD BEOURI s indicate on he form filed.
70 0TIS AVE . ;
SAINT PAUL, 04-5634 Name and télephone number of person to
A?L MN 551 contact respgcting this form.
i e T S — - . e R
2. A. Genéral Assessment {item 2e from page 2) ‘ $ &:{, 9 30
. B. Less payment maée with SIPC-6 filed {exclude interest) { )
Date Paid.
p C. Less prior overpayment applied { )
D. Assessment balance due or (overpayment)
E. Interest computeé on late payment (see instruction ‘E) for____ days at 20% per annum : ‘
F. Total assessment;?balance and inte[est due {or overpayment carried forward) 5 _32,_ 1/79 .
G. PAYMENT: v the box m/ 7
" Check mailed to P.0. Box Funds Wired @ ACHQ —
Total (must be same as F above) $ 9"7’ ?(7 ll
i
3 H. Overpayment carried forward $( )
e 3. Subsidiaries (S) and pfredecessors (P} Included in this form {give name and 1934 Aci registration pumber):

3

The SIPC member submitfﬁng this form and the p— ~ . n
person by whom it is exeguted represent thereby / E %/J ‘}7/Lzé_¢ ),( .
that ail information contained herein is true, correct Noms.a) Corpoalla, ottty < armey ek .
and completes : “*\"7“7( S5 Cotpatation, Pastnars :’:’W" ganization)
. ("4__\ ’ ! il 9 p 4
" o~ (Aughorizad Sighatrg)
. i ﬂ. e s
Dated the &i day of I/‘Q,(A , 20 [i . - V P)‘(, /‘:"‘5?’ y’/@ P i
3 J"

i

] & oy / grg ‘
This form and the assessment payment is due 60 days after the end of the fiscal year. Retain tqe Workthg Copy of this form
for a period of not less than 6 years1 1¢ latest 2 years in an easlly accessible place.

i

&< Dates:

= Postmarked Received Reviewed ‘

b ‘

E Calculations SUSE. | Documentation _______ Forward Copy _____
[~ P

c> Exceptions:

e ;

o Disposition of exceptions:

H IERORIN SR DRI e s i ey i e 3, it mectramst e rom s+ T .
e e i > =



AND GENERAL ASSESS e,
Amounts for the flsm

heginning 1/1/2018

e and ending 12/31/2018
ltem No, ‘ . Eliminate cents ‘
2a. Total revenue {(FOCUS Line 12/Part HA Line 9, Code 4030} ‘ ,' . ) $ //. "/ﬂéﬂ/ W
2b. Additions:

(1) Total revenues from the secunties business of subsidiaries (except foreign subsidiaries)-and i
predecessors not mcluded E bove.

{2) Net loss from pringipal tfan Eactions in securiiies in trading accounts.
(3) Net loss from pringipal trén actions in commodities in trading accounts.

(4) Interes! and dividsnd exper&se deducied in determining item 2a.

{5) Net loss from managamen

(6 ) Expenses other than adve
profit from management o

pi or participation in the underwriting or distribution of securities.

r smg printing, reglstratxon fees and legal fees deducted in determining net
{ or participation in underwrmng or distribution of sécurities.

Y )Net ‘loss from securities in Javestment accounts.

1

Total additions

2¢. Deductions:

(1) Revenues from the dlsmbu Hion of shares of a registered open end investment company or unit
investment trust, from thie sais of variable annuities, from the business of insurance, from investment

-advisory services rendere

——

accounts, and from transa stions {n security futures products.
— :

{2) Revenues from commoduy transactions.
{3) Commissions, floor broker age and clearance paid to other SIPC members in conngction with el
securities transactions. © }

{4) Reimbursemenis for posia;e in connection with proxy solicitation. o
{5) Net gain from securities%in investment accounts. o
(6) 100% of commissions arjd markups earned from transactions in (i) certificates of deposit and
(ii) Treasury bills, bankers acceptances or commerclal paper thal mature nine months or less e

from issuance date.

(7) Direct expenses of pnrmn

d to registered investment companies or insurance company separate

h advertising and fegal fees incurred in connection with other revenue

related to the securitnes uusmess {revenue defined by Section 16{9)(L) of the Act). [
{8) Other revenue not re%ated gither directly or indirectly to'the securities business.
(See Instruction C);
o’

{Deductions in excess

£ $100,000 require documentation)

{9) (i} Total interest and dm lend expense (FOCUS Line 22/PART lIA Line 13,

Gode 4075 plus hnek

of total interest and dividend income. $

{it} 40% of margin intere‘t earned on customers securities

accoums (40% of F@ >

b(4) above} but not in excess

2US line 5, Code 3960). $

Enter the greater o, e (i) or {if)

Total deductions
- 2d. SIPC Net Operating Revenues

2e, General Assessment @ .0015

$

LLl0 2T

2

(to page 1, lind 2.A
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