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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: Ridgewood Securities Corporation OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM 1.D. NO.
14 Philips Parkway

(No. and Street)

Montvale NJ 07645

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Jeffrey H. Strasberg 201-447-9000

(Area Code — Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
Grant Thornton LLP

(Name — if individual, state last, first, middle name)

757 Third Avenue New York NY 10017
(Address) (City) (State) (Zip Code)
CHECK ONE:

/ Certified Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-3 (e)(2)
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. OATH OR AFFIRMATION

1, Jeffrey H. Strasberg ’ , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Ridgewood Securities Corporation

, as

of March 31 ,2019 , are true and correct. I further swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

NONE

[=—_

Si gnature

President and Chief Executive Officer

M@M JEANNE THOMPSON

Notary Public
Notary Ryblic State Of New Jersey

My Commission Expires May 3, 2022

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).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

I:I (f) Statement.of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

] (G) 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.

D (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

| | (m) A copy of the SIPC Supplemental Report.

D (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).



o GrantThornton

GRANT THORNTON LLP
757 Third Ave., Sth Floor
New York, NY 10017-2013

D +1212599 0100

F +12123704520
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twitter.com/grantthorntonus

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Sole Shareholder of
Ridgewood Securities Corporation

Opinion on the financial statements

We have audited the accompanying statement of financial condition of
Ridgewood Securities Corporation (the “Company™), as of March 31, 2019,
and the related statements of operations, changes in shareholder’s equity, and
cash flows for the year then ended, and the related notes (collectively referred
to as the “financial statements”) that are filed pursuant to Rule 17a-5 under the
Securities Exchange Act of 1934. In our opinion, the financial statements
present fairly, in all material respects, the financial position of the Company
as of March 31, 2019 and the results of its operations and its cash flows for the
year then ended in conformity with accounting principles generally accepted
in the United States of America.

Basis for opinion
These financial statements are the responsibility of the Company’s

management. Our responsibility is to express an opinion on the Company’s
financial statements based on our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United
States) (“PCAOB™) and are required to be independent with respect to the
Company in accordance with the U.S. federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission

and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.
Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. The Company is not required to
have, nor were we engaged to perform an audit of its internal control over
financial reporting. As part of our audit we are required to obtain an
understanding of internal control over financial reporting but not for the
purpose of expressing an opinion on the effectiveness of the Company’s
internal control over financial reporting. Accordingly, we express no such

opinion.

Our audit included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in

GT.COM

U.S. member firm of Grant Thornton International Ltd
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the financial statements. Our audit also included evaluating the accounting
principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basis for our opinion.

Supplemental information

The information contained in Schedules G, H, and I has been subjected to audit
procedures performed in conjunction with the audit of the Company’s financial
statements. Such supplemental information is the responsibility of the
Company’s management. Our audit procedures included determining whether
the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing
procedures to test the completeness and accuracy of the information presented
in Schedules G, H, and 1. In forming our opinion on the supplemental
information, we evaluated whether the supplemental information, including its
form and content, is presented in conformity with Rule 17a-5 under the
Securities Exchange Act of 1934. In our opinion, the supplemental
information referred to above is fairly stated, in all material respects, in relation
to the financial statements as a whole.

Bt Thowdon. LLP
We have served as the Company’s auditor since 2014.

New York, New York
May 23,2019



RIDGEWOOD SECURITIES CORPORATION

STATEMENT OF FINANCIAL CONDITION
AS OF MARCH 31, 2019

ASSETS
ASSETS:
Cash

Prepaid and other assets
Due from affiliates

TOTAL ASSETS

LIABILITIES AND STOCKHOLDER'’S EQUITY

LIABILITIES:
Accounts payable and accrued expenses

STOCKHOLDER’S EQUITY:
Common stock, $1 par value; 1,000 shares
authorized, issued and outstanding
Additional paid-in capital
Accumulated deficit

Total stockholder’s equity

TOTAL LIABILITIES AND STOCKHOLDER’S EQUITY

See notes to financial statements.

$ 266,476
17,147

17,600

$ 301,223

$ 61,705

1,000
1,037,824

(799,306)
239,518

$ 301,223



RIDGEWOOD SECURITIES CORPORATION

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED MARCH 31, 2019

REVENUES:
Affiliate reimbursement of expenses
Other income

Total revenues

EXPENSES:
Compensation and benefits
Regulatory fees
Professional fees
Other expenses

Total expenses

LOSS BEFORE INCOME TAXES

INCOME TAX EXPENSE

NET LOSS

See notes to financial statements.

277,000

38,953

315,953

239,805
10,434
94,374

37,214

381,827

(65,874)

2,056

(67,930)



RIDGEWOOD SECURITIES CORPORATION

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES:

Net loss $  (67,930)
Changes in operating assets and liabilities: '
Increase in prepaid and other assets (6,683)
Increase in due from affiliates (299)
Increase in accounts payable and accrued expenses 4,881
Net cash used in operating activities (70,031)
CASH — Beginning of year 336,507
CASH — End of year $ 266476
SUPPLEMENTAL DISCLOSURE — Cash paid for income taxes $ 1,175

See notes to financial statements.



RIDGEWOOD SECURITIES CORPORATION

STATEMENT OF CHANGES IN STOCKHOLDER’S EQUITY
FOR THE YEAR ENDED MARCH 31, 2019

Common Additional Retained
Stock Common Paid-in Earnings
Shares Stock Capital (Deficit) Total
BALANCE — Beginning of year 1,000 $ 1,000 $ 1,037.824 $ (731,376) $ 307,448
Net loss - - - (67.,930) (67,930)
BALANCE — End of year 1,000 $ 1,000 $ 1037824 $ (799,306) $§ 239,518

See notes to financial statements.



RIDGEWOOD SECURITIES CORPORATION

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEAR ENDED MARCH 31, 2019

BACKGROUND

Ridgewood Securities Corporation (the “Company”) was incorporated in September 1983, under the
laws of the State of Delaware. The Company acts as a broker-dealer in connection with the private
placement of related party limited liability company shares and limited partnership interests, for which
companies affiliated through common ownership act as managers and general partners.

The Company does not have custody of customer securities, does not maintain customer accounts, and
does not have the use of, or custody of, customer funds.

The Company has evaluated subsequent events and transactions through the date of the issuance of its
financial statements, and concluded that there were no such events or transactions that require
adjustment to, or disclosure in the notes to, the financial statements.

SIGNIFICANT ACCOUNTING POLICIES

Use of Estimates — The financial statements are presented using accounting principles generally
accepted in the United States of America (“U.S. GAAP”). The preparation of financial statements in
conformity with U.S. GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Estimates, by their nature, are based on judgment
and available information. Actual results could differ materially from those estimates.

Revenue Recognition —Reimbursable selling expenses are paid by affiliates and are billed at cost with
the associated revenue recorded as Affiliate reimbursement of expenses as incurred.

Other income is comprised of contingent commission payments and is recorded when received.

Income Taxes — The Company files an S Corporation tax return. No provision is made for federal
income taxes in the financial statements as the income and losses of the Company are passed through
and included in the income tax return of the stockholder. However, the Company is subject to state
income taxes. A tax benefit from an uncertain tax position is to be recognized when it is more likely than
not that the position will be sustained upon examination, including resolutions of any related appeals or
litigation processes, based on the technical merits of the position. Income tax positions must meet a
more-likely-than-not recognition threshold to be recognized. There are no significant uncertain tax
positions requiring recognition in the Company’s financial statements.

Statement of Financial Condition Captions — The following are a summary of specific account
captions. Refer to the related footnotes for additional information.

Cash —The Company maintains cash with one financial institution that may exceed federally insured
limits.

Prepaid and Other Assets — Prepaid and other assets consist primarily of prepaid fees to the
Financial Industry Regulatory Authority, Inc. and prepaid insurance.



Accounts Payable and Accrued Expenses — Accounts payable and accrued expenses consists
primarily of accrued compensation, professional service fees, and administrative expenses.

RELATED-PARTY TRANSACTIONS

Affiliated companies provide certain office space and other services to the Company. Additionally, the
Company provides services to affiliates. These services, and their reimbursement, are based on a
facilities services agreement entered into by the Company and its affiliates, as modified from time to
time. For the year ended March 31, 2019, the Company paid $31,750 in professional fees and $20,000 in

rent expense to affiliated companies.

For services provided to affiliates, the Company earned $277,000 of income reflecting at-cost
reimbursements for payroll and payroll-related expenses, selling expenses and overhead reimbursement.
The Company was reimbursed $517,000 for shared-employee expenses allocated to affiliates of the
Company, which is reflected as a reduction in Compensation and benefits on the Statement of
Operations.

At times, short-term payables and receivables, which do not bear interest, arise from transactions with
affiliates in the ordinary course of business.

RETIREMENT PLAN

Employees may participate in a voluntary defined contribution retirement plan. Employee contributions
are matched fifty cents on the dollar up to three percent of salary. Voluntary and employer contributions
are fully vested at the time of contribution. For the year ended March 31, 2019, employer contributions
were $12,455, which is included in Compensation and benefits on the Statement of Operations.

INCOME TAXES

For the year ended March 31, 2019, the Statement of Operations includes state income tax expense of
$2,056. The Company had no deferred taxes at March 31, 2019.

The Company is no longer subject to U.S. or state income tax examinations by tax authorities for years
before 2016.

REGULATORY REQUIREMENTS

The Company is subject to the Uniform Net Capital Rule (Rule 15¢3-1) under the Securities Exchange
Act of 1934 (the “Exchange Act”). The rule prohibits a broker-dealer from engaging in securities
transactions at a time when its “aggregate indebtedness™ exceeds 15 times its “net capital” as these terms
are defined by the rule, subject to minimum net capital requirements. As of March 31, 2019, the
Company had net capital of $247,464, which was $242,464 in excess of its required net capital of
$5,000. The Company’s ratio of aggregate indebtedness to net capital was 0.077 to 1 as of March 31,
2019. The Company is exempt from the provisions of Rule 15¢3-3 of the Exchange Act under paragraph

@)D
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RIDGEWOOD SECURITIES CORPORATION SCHEDULE G

COMPUTATION OF NET CAPITAL FOR BROKERS AND DEALERS
PURSUANT TO RULE 15¢3-1 UNDER THE SECURITIES EXCHANGE ACT OF 1934
AS OF MARCH 31, 2019

NET CAPITAL:
Stockholder’s equity _ $ 239518
Allowable credits- accrued discretionary bonuses 42,693
ADJUSTED NET CAPITAL BEFORE NONALLOWABLE ASSETS 282,211
NONALLOWABLE ASSETS: :

Prepaid and other assets (34,747)
NET CAPITAL ' $ 247464
AGGREGATE INDEBTEDNESS $ 19,012
MINIMUM NET CAPITAL REQUIREMENT:

(6-2/3% of aggregate indebtedness or $5,000, whichever is greater) $ 5,000
EXCESS NET CAPITAL $§ 242464
RATIO OF AGGREGATE INDEBTEDNESS TO NET CAPITAL . 0.077

There are no material differences between the above computation and that filed with the Company's
unaudited FOCUS report (Form X-17A-5) filed on April 22, 2019. Therefore, no reconciliation is

deemed necessary.



RIDGEWOOD SECURITIES CORPORATION SCHEDULE H AND |

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS AND INFORMATION
RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS FOR BROKERS AND
DEALERS PURSUANT TO RULE 15¢3-3 UNDER THE SECURITIES EXCHANGE ACT OF 1934

AS OF MARCH 31, 2019

Exemption under Section (k)(2)(i) is claimed:

The Company is exempt from the provisions of Rule 15¢3-3 under the Securities Exchange Act of 1934
that the Company’s activities are limited to those set forth in the conditions for exemption appearing in

paragraphs (k)(2)(i) of Rule 15¢3-3.

-10 -
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New York, NY 10017-2013
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Sole Shareholder of
Ridgewood Securities Corporation

We have reviewed management’s statements, included in the accompanying
Exemption Report, in which (1) Ridgewood Securities Corporation (the
“Company”) identified the following provisions of 17 C.F.R. § 15¢3-3(k)
under which the Company claimed an exemption from 17 C.F.R. § 240.15¢3-
3: (2)(i) (the “exemption provisions”) and (2) the Company stated that the
Company met the identified exemption provisions throughout the most recent
fiscal year without exception. The Company’s management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public
Company Accounting Oversight Board (United States) and, accordingly,
included inquiries and other required procedures to obtain evidence about the
Company’s compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the
expression of an opinion on management’s statements.. Accordingly, we do
not express such an opinion.

Based on our review, we are not aware of any material modifications that
should be made to management’s statements referred to above for them to be
fairly stated, in all material respects, based on the provisions set forth in
paragraph (k)(2)(i) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

Bt Thowdon LLF

New York, New York
May 23,2019

GT.COM

U.S. member firm of Grant Thornton International Ltd



RIDGEWOOD SECURITIES CORPORATION

EXEMPTION REPORT

Ridgewood Securities Corporation (the “Company”) is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R. §240.17a-5, "Reports to be made by
certain brokers and dealers"). This Exemption Report was prepared as required by 17 C.F.R. §240.17a-
5(d)(1) and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R. §240.15¢3-3 under the provisions of 17C.F.R.
§240.15¢3-3: (k)(2)(i) (the “exemption provisions™)

(2) The Company met the identified exemption provisions in 17 C.F.R. §240.15¢3-3(k) throughout the period
April 1, 2018 through March 31, 2019 without exception.

RIDGEWOOD SECURITIES CORPORATION

I, Jeffrey H. Strasberg, affirm that, to the best of my knowledge and belief, this Exemption Report is true and
correct.

May 23, 2019

Signatu Date

Jeffrey H. Strasberg
President and Chief Executive Officer
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Sole Shareholder of
Ridgewood Securities Corporation

We have performed the procedures included in Rule 17a-5(e)(4) under the
Securities Exchange Act of 1934 and in the Securities Investor Protection
Corporation (“SIPC”) Series 600 Rules, which are enumerated below, and
were agreed to by Ridgewood Securities Corporation (the “Company”) and the
SIPC, solely to assist you and the SIPC in evaluating the Company’s
compliance with the applicable instructions of the General Assessment
Reconciliation (“Form SIPC-7”) for the year ended March 31, 2019.
Management of the Company is responsible for its Form SIPC-7 and for its
compliance with those requirements.

This agreed-upon procedures engagement was conducted in accordance with
the standards of the Public Company Accounting Oversight Board (United
States) and in accordance with attestation standards established by the
American Institute of Certified Public Accountants. The sufficiency of these
procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representation regarding the sufficiency of the
procedures described below either for the purpose for which this report has
been requested or for any other purpose. :

The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective
cash disbursement records entries, noting no differences.

2. Compared the Total Revenue amounts reported on the Annual Audited
Report Form X-17A-5 Part I1I for the year ended March 31, 2019 with the
Total Revenue amounts reported in Form SIPC-7 for the year ended
March 31, 2019, noting no differences.

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

4. Recalculated the arithmetical accuracy of the calculations reflected in
Form SIPC-7 and in the related schedules and working papers supporting
the adjustments, noting no differences.

GT.COM

U.S. member firm of Grant Thornton International Ltd
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We were not engaged to, and did not conduct an examination or a review, the
objective of which would be the expression of an opinion or conclusion,
respectively, on the Company’s compliance with the applicable instructions of
the Form SIPC-7 for the year ended March 31, 2019. Accordingly, we do not
express such an opinion or conclusion. Had we performed additional
procedures, other matters might have come to our attention that would have

been reported to you.

This report is intended solely for the information and use of the Company and
the SIPC and is not intended to be and should not be used by anyone other than
these specified parties.

LA Thowden LLP

New York, New York
May 23, 2019



SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 %%sgi7n1gl§5\600.c 20090-2185

General Assessment Reconciliation
For the fiscal year ended 3 1///9
+Read carelu y the snstructions i your Work ng Copy belfcre vompleting this Friam?

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examimng Authoniy. 1934 Act reg-stratign rro. and monih n which
purposes of the audit requirement ol SEC Rule 17a° 5

SIPG-7

{36-REV 12 18)

SIPG-7

{36-REV 1218)

fiscal year ends for

I | Note. it any of the information shown on the
maiting label requires correchon, please 8-mail
34781 FINRA MAR any corrections lo lorm@sipc.org and $o
RIDGEWOOD SECURITIES CORP indicale on the form liled.
ATTN MIRNA VALDES
14 PHILIPS PKWY ' Name and lelephone number ol person to
MONTVALE NJ 07645-1811% conlact respecling this form.

L |

724

2. A. General Assessmenl {item 2e from page 2}

®

/0 /20//8
Date Paid

Less payment made with SIPC-6 filed {exclude interest) { g &/

Less priot overpayment applied

Assessment bélance due or (overpayment}

m o o

Interest compuied on late payment [see insiruction E) for _____days al 20% per annum
S

243

Totai assessment balance and interest due [or overpayment carried forward)

-

G. PAYMENT: Y the box
Check maiied to P.0Q. Box J Funds Wired ACH 1
Total (must be same as F above) $ a?/i?

H. Overpaymen: carried forward ${ )

3. Subsidianes (S) and predecessors (P} included n this lorm {give name and 1334 Act registralion number}.

The SIPC member submitting this {orm and the

person by whom 1t is executed represent thereby /dqg wood. ,ﬂbux res &&p

that all information contained herein is lrue, correct T T T e
™ OCe )
and COFHD|€|0 PA < 3uen Par-nership of other organizai

V4 A ansrized Signateret

T

Dated the AR _ day of /)74(;{ 2009 lFo

This 1orm and the assessment payment is due 60 days afler the end of the fiscal year. Retain the Working Copy ot this form

for a period of not less than 6 years, the Jalest 2 years in an easlly accessible place.

Dates’ —_—
Postmarked Received Reviewed
Calculaons D scumentation

Exceptions”

SIPC REVIEWER

Disy:. sition ot exceptions:

Forward Copy



] DETERMINATION OF "SIPC NET OPERATING REVENUES”

| AND GENERAL ASSESSMENT , ,
Amounis for the [sgal period
beginning __#/4,
and ending /7.

Eliminate cenis
Item No.
2a. Total revenue (FOCUS Line 12.Part HA Ling 9, Code 4030} S J15. 953
2b. Addu ons’

{1} Tolal revenues trom Ihe securities business of subsidiaries (except loreign subsidiaries) and

predecessors not included above.

{2) Nel loss lrom principal lransactions 1n securities in leading accounls.

(3} Net loss from principal {ransactions in commaodities 1 irading accounts

{4) Interest and dividead expense deducled in deteimining em 2a.

{5} Net loss lrom management of or pariicipation in the underwniting or distribulion ol securilies.

{6) Expenses other than adveilising, printing, regisiralion fees and legal tees deducted in determining net
prolit from management ol or participation in underwriting or disiribution of securities.

t7) Net loss fiom securities in investment accounts.

Tolal additions

2¢. Deductions.
{1) Revenues from the distribulion of shares of a registered open end investment company of unil
mvestment tryst, from the sale of variable annuilies. trom the busiaess of insurance, lrom investment
advisoty setvices sendered to registered investment compames o insurance company separate

accounts, and from transactions 1n securily fulures products.

{2) Revenues from commodity lransaclions.

{3) Comnussons, Hoor brokerage and clearance paid to olher SIPC members 1n conneclion with

secunlies transactions.

i4) Reimbursements lor postage in connection with proxy salicitatien.

{5} Net gain from securities in investment accounis.

16) 100% of commissions and markups earned Irom transactions in {1} certbicates of deposit and
i) Treasuiy bills, bankers acceplances ot commercial paper thal mature nine months or {ess
from 1sswance dale. .

17} Birect expenses of prinling advertising and legal fees incurred in conneciion wilh other revenue

1etaled to the securilies business (revenue defined by Seclion 1613}L; ol the Acl).

:8) Other revenue nol relaied enher directly or indirectly to the securibies business.
(See Instruction Cj:

-~ o

{Deduclions 10 excess of $100,000 require documentation}

9) (s} Total wnterest and dividend expense (FOCUS Line 22 PART I1A Line 3.
Code 4075 plus fine 2b(4) above) but not in excess
¢l (o1al interest and dividend income. $

{17 40% of margin inlerest earned on cstomers - aguri:es
accounts {40% of FOCUS line 5. Ccde 1960} $

Exter the greater of line {z} or (1}

Total deductions

#d SIF  Nel ()pzrating Revenues 5. S5 753
‘e Ger -al Ausessment @ 0015 ' ) 6/7¢ “mmn
[ta page | lne 2.A.1



