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OATH OR AFFIRMATION

I, Thomas E. Laird , swear (or affirm) that, to the best of

my knowledge and bel ef the accompanying financial statement and supporting schedules pertaining to the firm of

T.E.Laird Securities, LLC , as

of 3/1/19 , 20 N , are true and correct. i further swear (or affirm) that

neither the company nbr any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

JANET .GOULD nature
Notes innescia C)

Notary P b(ig

This report ** contains check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Fi ancie Condition.

2 (c) Statement of In one (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehens e Income (as defined in §210.1-02 of Regulation S-X).

e (d) Statement of C nges in Financial Condition.

e (e) Statement of C nges in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of C nges in Liabilities Subordinated to Claims of Creditors.

e (g) Computation o Net Capital.

(h) Computation fo Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Re ting to the Possession or Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliatio , including appropriate explatiation ofthe Computation of Net Capital Under Rule 15c3-l and the
Computation fo Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconci iatio between the audited and unaudited Statements of Financial Condition with respect to methods ofconsolidation,

(1) An Oath or Affi mation.

(m) A copy of 2:he S PC 5ppplemental Report.

(n) A report describ ng any material inadequacies found to exist or found to have existed since the date ofthe previous audit,

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



.3/1/2019, . Annual Audit Receipt

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

Filing ID: 2684210 (Please retain this number for further inquiries regarding this form).

Submitted By: tlaird1

Submitted Date: Fri Mar 01 11:53:32 ST 2019

All fields marked with * are manda ry.

Annual Audit N ce Info n ado

Broker-dealers are reminded tha effective for fiscal years ending on or after June 1, 2014, the Annual Reports

must include either: (1) an exem ion report and a report prepared by an independent public accountant based on
a reviewof the statements in the xemption report if the broker-dealer clainied that it was exenipt from Rule 15:3-3

under the Securities Exchange of 1934 throughout the most recent fiscal year; or (2) a compliance report and a
report prepared by an independe t public accountant based on an examination of certain statements in the

compliance report if the broker-d aier did not claim that it was exempt from Rule 15c3-3 throughout the most

recent fiscal year.

For more information on these quirements, see SEC Release No.34-70073 available at

http://www.sec.qov/rules/final/201 /34-70073.pdf .

Annual Audit Filing Guidelines effective February 2016):
Pursuant to SEA Rule 17a-5(d)(6 , a broker-dealer required to prepare an annual audit report must file the report at

the regional office of the Commis ion, the Commission's principal office in Washington, DC, the principal office of
its designated examining authori and with the Securities investor Protection Corporation ("SIPC") if the broker or

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

which the broker or dealer is a m mber, unless the SRO by rule waives this requirement. In an attempt to reduce

redundancies and to streamline t e filing requirements regarding SEA Rule 17a-5(d), FINRA has worked with toe

exchanges for which FINRA cu tly performs regulatory services to facilitate a single filing of annual audit
reports,which eliminates the nee for multiple filings in most cases.

Effective February 1,2016, you firm's electronic submission of the annual audit report to FINRA via Firm

Gateway satisfies any require ent under SEA Rule 17a-5(d)(6) that it be submitted to the following SRos:

BOX Options Exchange, LLC

Cboe BZX Exchange, Inc.,Cbo BYX Exchange, Inc.

Cboe Exchange Inc.,Cboe C2 change, Inc.

Cboe EDGA Exchange Inc.,Cb e EDGX Exchange, Inc.

Investors Exchange LLC (IEX)

Miami international Securities xchange, LLC, MIAX Pearl, LLC

Nasdaq ISE, LLC, Nasdaq GEM ,LLC, Nasdaq MRX, LLC

Nasdaq Stock Market, LLC, Na daq BX,Inc.,NASDAQ PHLX LLC

New York Stock Exchange, Inc NYSE Arca, Inc.,NYSE American, LLC

FINRAmay share a copyof the bmitted Annual Audit with any SRO(s) listed above of which your firm is a

member. If you are a member o an 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 #"

Aud tor Address - Street* City* State* Zip Code

2 S 6 h Sne Ste 0 Minneapol MN 55 0

Aud tor Ma n Phone Number*

https://firms.cdip finra.org/cdip-dynoap /form/displayReceipt?requestinstanceEventid=11067722 1/2



T.E.LAIRD SECURITIES, LLC
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REPORT OF INDEPENDENTREGISTERED PUBLIC ACCOUNTING FIRM

To the Sole Mem er of T.E.Laird Securities, LLC

Opinion on the inancial Statements

We haveauditedthe accompanyingstatementof financialcondition of T.E.LairdSecurities, LLC (the
"Company")as December 31, 2018, the related statements of operations, member's equity, and cash flows for
the year then en d, and the related notes (collectively referred to as the "financialstatements"), in our opinion,
the financial stat ents present fairly, in all material respects, the financial position of the Company as of
December31, 2 8, and the results of its operationsand its cash flows for the year then ended, in conformity
with accounting p inciples generally accepted in the United States of America.

Basis for Opinio

These financial s tements are the responsibility of the Company'smanagement.Our responsibility is to express
an opinion on the ompany'sfinancial statementsbased on ouraudit. We are a public accounting firm
registered with th Public Company AccountingOversight Board(United States) ("PCAOB")and are required to
be independent th respect to the Company in accordance with the U.S.federal securities laws and the
applicable rulesa d regulations of the Securities and Exchange Commission and the PCAOB.

We conducted ou audit in accordance with the standards of the PCAOB.Those standards require that we plan
and perform the dit to obtain reasonable assurance about whether the financial statements are free of material
misstatement,wh ther due to error or fraud. Our audit included performing procedures to assess the risks of
material misstate ent of the financial statements, whether due to error or fraud, and performing procedures that
respond to those isks. Such procedures inciuded examining, on a test basis,evidence regarding the amounts
and disclosures i the financial statements.Our audit also included evaluating the accounting principios used
and significant es imates made by management,as well as evaluating the overall presentation of the financial
statements.We b lieve that our audit provides a reasonable basis for our opinion.

Supplemental in rmation

The supplementa informationhas beensubjectedto auditproceduresperformedinconjunctionwith the auditof
Company's finan al statements. The supplemental information is the responsibility of Company's management.
Our audit proced s included determining whether the supplemental information reconciles to the financial
statementsor the nderlying accounting and other recoeds,as applicable, and perforrning procedures to test the
completeness an accuracy of the information presented in the supplemental information, in forming our opinion
on the supplemen al information,we evaluatedwhether the supplementalinformation,including its form and
content, is peesened in conformity with 17 C.F.R.§24o.17a-5.In our opinion, the supplernentalinformation is
fairly stated, in all aterial respects, in relation to the financial statements as a whole.

We have served he Company'sauditor since 2015
Minneapolis, Minn sota
February 21,201

BakerTillyVirchow rause, LLPtrading as Baker Tilly is a memberof the globa0network of Baker Tilily International Ltd., the members
of which are separa and independent legal entities. © 2018 Baker Tilly Virchow Krause, LLP

1



T.E.LAIRD SECURITIES, LLC

STATEMENT OF FINANICIAL CONDITION
As.of December 31, 2018

ASSETS

CASH $ 258,706

OTHER ASSET _____j_550

TOTAL A SETS £___253,.&5.6

LIABILITIES AND MEMBER'S EQUITY

ACCOUNTS PA ABLE S 3.427

Total Liabi ties 3,427

MEMBER'S EQ ITY ___2M-4j29

TOTAL L BILITIES AND MEMBER'SEQUITY $___.25B15S

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 anking fees

Und rwriting fees $ 0

Plac ment agent fees 1,660,000

M advisory fees 0

1,660,000

EXPENSES ( 21,017)

INTEREST IN OME __93

NET INCO E $ 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, Decer ber 31, 2017 $ 14,850

Contributions fremmember 1,500

Distribution to n ember - Dividend ( 1,400,000)

Net income __il192929

BALANCE, Dece ber 31, 2018 $_____ 255.429

See accompanying notes to financial statements.
Page 4



T.E.LAIRD SECURITIES, LLC

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

CASH FLOWS F M OPERATING ACTIVITIES
Net income $ 1,639,079
Adjustment to concile net income to net cash flow from
operating activ les

Othe Assets 55
Acco nts payable __1..2.7_0.

Net sh Flows from Operating Activities 1,642,404

CASH FLOWS F OM FlNANCING ACTIVITIES
Contributions member 1,500
Distribution to m mber __(1&O.JLO.03

Net ash Provided by Financing Activities (1,398,500)

NET CASH FLO INCREASE FOR PERIOD 243,904

CASH - BEGINRI GOF YEAR £___1_4_,3_02

CASH - END OF EARs Å__d 8,706

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 - Summa of Significant Accounting Policies

Nature of B ess

T.E.Laird Securit s, LLC (the "Company") was organized in Delaware as a limited liability company on
October 3, 2013. he Company offers investment banking services to the public. As of March 18, 2015, the
Companyis regist red as a broker-dealer under the SecuritiesExchange Act of 1934 and is a member of
the Securities Exc ange Commission ("SEC"),Financiallndustry Regulatory Authority ("FINRA"), Municipal
Securities Rulem king Board ("MSRB"), and Security investors Protection Corporation ("SIPC"). The
Company is a wh ly-owned subsidiary of TEL Holdings, LLC.

Cash

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

Revenue Re ognition

Revenue is deri from investmentbanking activities which includeunderwriting, placement,and M&A
advisory fees.The ompanyprovides business and govemmental entities services to raise capital through the
sale or placement f securities and advise on mergers and acquisitions. Revenue is recognized on the trade
date in an unde ting of securities, on the settlement date in a placement of securities, and generally at a
point in time that erformance is completed in an M&A advisory engagement. The Company adopted ASU
21014-09 effectiv 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 h ve a material impact on the Company's Financial Statements,

Income Taxe

The Company is disregarded entity for federal and state income tax purposes.The Company's taxable
income or loss is xed on the sole member's income tax returns. Therefore, no provision or liability for
federal or state in ome taxeshas been included in the financial statements.The Company is notcurrently
under examinatio by any taxing jurisdiction.

Managemen Useof Estimates

The preparation o financial statements in conformity with accounting principles generally accepted in the
United States of A erica requires management to make estimates and assumptions that affect the reported
amounts of asset and liabilities, and the disclosure of contingent assets and liabilities at the date of the
financial stateme s, and the reported amounts of revenues and expenses during the reporting period.
Actual results coul 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 Ca ital Requirements

The Company is ubject to the Securities and Exchange Commission Uniform Net Capital Rule 15c3-1,
which requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to ndtcapital,both as defined,shall notexceed 15 to 1.Net capitalandthe related netcapital
ratio fluctuate on daily basis.As of December 31, 2018, the Company had net capital of $255,279 which
was $250,279in cess of its requirednet capital of $5,000.The Company'saggregate indebtedness to
net capital ratiow 0.0134 to 1 as of December 31, 2018.

Nomaterialdiffe ces exist between the netcapital calculated above and the net capital computed and
reported in the C mpany's December 31, 2018 FOCUS filing. Per Rule 15c3-3 of the Securities and
Exchange Commi sion Uniform Net Capital Rule, the Company is exempt under the (k)(2)(i) exemption.

NOTE 3 - Subse uent Events

The Company ha 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'sfinanc' I statements.

Page 7



SUPPLEMENTARY INFORMATION



T.E.LAIRD SECURITIES, LLC

COM TATION OF NET CAPITAL AND AGGREGATE INDEBTEDNESS UNDER
ULE 15C3-1 OF THE SECURITIES AND EXCHANGE COMMISS2ON

As of December 31, 2018

COMP TATION OF NET CAPITAL

Total member' equity S 255,429

Total non-allo ble assets __ 150

Net capital be re haircuts on securities positions 255,279

Haircutson se urities positions

Netcapital S 255,279

COMP TATION OF AGGREGATE INDEBTEDNESS

Total liabilities m statement of financial condition [ 3,427

COMP TATION OF BASIC NET CAPITAL REQUIREMENT

Minimumnet c pital requirement $_ 5.000

Excessnet ca ital $ 250,279

Net capital les 120% of minimum net capital requirement 1349.279

Ratio: Aggre te indebtedness to net capital .0134 to 1

RECO CILiATION WITH COMPANY'SCOMPUTATION
Net capital as ported on Company's Part ilA FOCUS Report

Form 17A-5 (Unaudited) $ 257,769

Audit adjustm t - record additional account payable $ (2,490)

Net Capital as hown above .$_255,279

Page 8



T.E.Laird Securities, LLC
SaintPaul, Minnesota

EXEMPTION REPORT

lnöluding Report of independent Registered Public Accounting Firrn

For the Year Ended December 31, 2018
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REPORT OF INDEPENDENTREGISTERED PUBLICACCOUNTINGFIRM

Sole Member
T.E.LairdSecurities,LLC
SaintPaul, Minnèsota

We have revieweid management's statements, included in the accompanying Exemotion Report, in which (1)
T.E.Laird Securifies,LLC identified the following provision of 17 C.F.R.§15c3-3(k) under which T.E.Laird
Securities, LLC claimed an exemption from 17 C.F.R.§240.15c3-3: (2)(i) (the "exemption provisions")and (2)
T.E.Laird Securities,LLC stated that T.E.Laird Securities, LLC met the identified exemption provisions
throughout the yqar ended December 31, 2018 without exception.T.E.Laird Securities, LLC management is
responsiblefor còmpliancewith the exemption provisions and its statements.

Our reviewwasdonductedin accordance with the standards of the Public Company Accounting Oversight
Board (United Ståtes)and, accordingly, included inquiriesand other required proceduresto obtain evidence
aboutT.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 theexpressionof an opinion on management's
statements.Accordingly, we do notexpress such an opinion.

Based on our revew, we are not aware of any material modifications that should be made to management's
statements referredto above for them to be fairly stated, in all materialrespects, based on the conditionsset
forth in paragrap (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Minneapolis,Mintilesota
February 21, 2019

BakerTilly Virchow Kr use,LLP trading as BakerTilly is a memberof the global network of Baker Tilly lniernational Ltd. the members
of which are separate ánd independent legal entities. © 2018 Baker Tilly Virchow Krause, LLP

1



TE LAIRD SECURITIES,LLC
79 OTISAVENUE

ST.PAUL,MN 55104

January 8,2019

Securities & Exchage Commission
100 FStreet" NE

Washington,D.C.23549

RE Exemption Letter: TE Laird Securities,LLC("TELSEC")
SECNumber: 8-69386; FYE2018

To Whom it May COncern:

TELSECclaims exdnption from SEA Rule 15c3-3 under paragraph (k)(2)(i) because we do not hold
customer accounts or safekeep securities.

Paragraph (k)(2)(i) Ptates:"Theprovisions of this section shall not be applicable to a broker or dealer: (i)
who carriesnomaeinaccounts,promptly transmits all customerfunds anddelivers all securities received

in connection with ts activities as a broker or dealer, doesnot otherwise hold funds or securities for, or
owe moneyor sec rities to, customers and effectuates all financial transactions between the broker or
dealer and its cust ers through one or more bank accounts, each to be designated as "Special Account
for the Exclusiveb efit of Customers of TE Laird Securities, LLC."
T.E.Laird Securitie LLC

1,Thomas E.Laird, ffirm to th best of my knowledge that this Exemption Report is accurate.

By Thomas E.Laird

Title: President



T.E.LAIRD SECURITIES,LLC

Saint Pauli Minnesota

Agreed Upon Procedures

including Form SIPC-7 Revenues

As of and for the Year Ended December 31,2018



T.E.LAIRDSECURITIES,LLC
TABLE OF CØl9TENTS

Report of Indepåndent Registered Public Accounting Firm on Applying Agreed Upon Procedures

Accompanying Schedule

Form SIPC-7 1 - 2



$ bakertiuy

REPORT OF INIDEPENDENT REGlSTERED PUBLIC ACCOUNTING FIRM ON APPLYlNG AGREED UPON
PROCEDURES

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

in accordance withRule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the SIPCSeries600
Rules,wehavepierformedthe procedures enumeratedbelow with respectto the accompanying Schedule of
Assessmentandpayments [General AssessmentReconciliation (Form SIPC-7)] to the Securities investor
Protection Corpotation (SIPC) for the year ended December 31, 2018,which were agreed to by T.E.Laird
Securities, LLC(t e "Company")and the Securities and Exchange Commission,Financial Industry Regulatory
Authority, Inc.ancl SIPC, solely to assist you and the other specified parties inevaluating the Company's
compliance with the applicable instructions of the General AssessmentReconciliation (Form SIPC-7). T.E.Laird
Securities,LLC nianagementis responsible for the Company'scompliancewith those requirements.This agreed
uponprocedures langagement was conducted in accordancewith attestation standards established by the Public
Company Oversi ht Board (United States).The sufficiency of these procedures is solely the responsibility of
those partiess ified in this report.Consequently,we make no representation regarding the sufficiency of the
procedures desc bed beloweither for the purpose for which this report has been requested or for any other
purpose.The prooedureswe performed and our findings are as follows:

Procedures perfoèmed:

> Comparedlisted assessment payments in FormSIPC-7 with respective cash disbursement records,
noting noidifferences.

> Compareothe amountsreflected in the audited Form X-17A-5 for the year ended December31, 2018
with amo nts reported in the FormSIPC-7 for the year ended December 31,2018, noting no
differences.

> Compare any adjustments reported in Form StPC-7 with supporting schedules and workpapers, noting
nodifferences.

> Proved thearithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
supportineschedules and workpapers supporting the adjustments, noting no differences.

We were notenge,gedto, anddid notconduct an examination,the objective of which would be the expression of
an opinion on conipliance.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 interided solely for the information and use of the specified parties and should not:be, used by
anyone other thanithosespecified parties.

Minneapolis, Minnesota
February 21, 201d

Baker Tilly Virchow Kràuse, LLP trading as Baker Tilly is a memberof the globalnetworkof Baker Tilly International Ltd.,the members
of which are separateand independent legal entities. © 2018 Baker Tilly Virchow Krause, LLP



SECURITIES INVESTOR PROTECTION CORPORA lON g
SPC-7 P·°· 3°×32,33 2*ea2""3'"19'3°3"no.C.20030-2130 SPC-7

(36-REV 12/18) Gener8| ASSGSSmerit ReConciliation (36-REV 12/18)
For the fiscal year ended 12/31/2018

(Read carefully the instructions in your WorkingCopy before completing this orm)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAREN INGS

1.Nameof Member,address, DesignatedExaminihg Authority, 1934 Act registration no.and mon h in which fiscal year ends forpurposesof the audit requirementof SEC Rule 17a-5:

Note: If an f the information shownonthe
j mailinglab requirescorrection,pleasee-mail

11*11"** oe8*************"'idXEDAADC220 any correcti AS to form@sipc.organd so
LAIRD E URMEESLt.c indicateon eform filed.TooTis Aye

SAINTPAUL,MNssio4-s634 Nameand i ephone number of person to
contact res cling this form.

2. A. GeneralAssessment(item 20 from page2) $ p
8. Lesspayment ma0ew th SIPC-6 filed (exclude interest)

Date Paid.

C. Lessprior overpaymentapplied

D. Assessmentbala ce due or (overpayment)

E. Interest compute on late payment (see instruction E) for__--days at 20% per annum

F. Total assessmentbalance and interest due (or overpayment carried forward) $
G. PAYMENT: Åthe box

Check malled to .0, Box W Funds.Wired Q ACH Q g y..-Total (must be same as F above) $ f -

H. Overpaymentcarr ed forward $(

3.Subsidiaries (S) and p edecessors (P) included in this form (give nameand 1934 Act registralion umber):

The SIPC member submit ing this form and the

person by whom it is exe4uted represent thereby /
that all information conta ned herein is true, correct f

and completer c p o<or a can rat on /

Dated the O day of QA, , 20 .

This form and the assessment payment is due 60 a s ft r end of the fiscal ear.Retain t WorkTng Copy of this formfor a period of not less than 6 years, t e atest 2 years in an easily accessi e p ace.

g Dates:

y Postmarked Received Reviewedu.s

Calculations Documentation ForwardCopy
an

Exceptions:

Disposition of exceptibns:

1



beginning 1/1/2018
and ending 12/31/2018

Eliminate cents

2ta.mNtaÌrevenue(FOCUSLine 12/P rt IA Line 9, Code4030) 4 4

26.Additions:
(1) Total revenuesfromthe se ritiesbusiness of subsidiaries (exceptforeign subsidiaries)and

predecessorsnot included bove.

(2) Net loss fromprincipal tr n actions in securities in trading accounts.

(3) Net loss fromprincipai tr n actions in commoditiesin trading accounts.

(4) interest anddividend exper e deductedin determiningitem 2a.

(5) Nellossfrommanagemei f orparticipation in the underwriting ordistribution of securities.

(6)Expensesotherthanadv rt sing.printing,registrationfeesandlegalfeesdeductedindeterminingnet
profit frommanagementofbr participation in underwritingor distributionof sècurities.

(7) Netloss fromsecurities n nvestmentaccounts.

Total additions

20.Deductions:
(1) Revenuesfrom the distri i ionof sharesof a registeredopen end investmentcompanyorunit

investmenttrust, fromtNe aleof variable annuities, from the businessof insurance,from investment
advisory servicesrende e to registered investmentcompaniesor insurancecompanyseparate
accounts,andfrom tranŠationsin security futures products.

(2) Revenuesfromcommod y ransactions.

(3) Commissions,floor brok r ge andclearance paid to other SIPC membersin connection with
securitiestransactions.

(4) Reimbursementsfor posa e in connectionwith proxy solicitation.

(5) Net gainfromsecurities ir investmentaccounts.

(6) 100%of commissionsandmarkups earnedfromtransactions in (i) certificates of deposit and
(ii) Treasurybills.banker acceptancesor commercialpaperthat matureninemonthsor less
from issuancedate.

(7) Direct expensesof print n advertising and legal fees incurred in connectionwith other revenue
relatedto thesecuritiestusiness(revenuedefinedbySection16(9)(L)oftheAct).

(8) Other revenuenot relatéd either directly or indirectly to the securities business.
(See instruction C):

(Deductionsin excess f $100,000require documentation)

(9) (i) Total interest and diei end expense(FOCUSLine22/PARTllA Line 13,
Code4075plus line b(4) above) but not in excess
of total interest andd vidend income. $

(ii) 40%of margininterNt earnedon customerssecurities /
accounts (40%of F USline 5, Code3960). $

Enterthe greater o ne (i) or (ii)

Total deductions

2d.SIPCNet OperatingRevenues ¢__ N _6_
23.GeneralAssessment@ .0015 __Û_

(to page1, linE2.A.)
2


