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A.REGISTRANT IDENTIFICATION

NAME OFBROKER-DEALER:BridgeWaterJSMSS Limited,LLC o¯MWE ONLY

ADDRESSOF PRINCIPAL PLACE OF BUSINESS: (Do not useF.O.Box No.) PIRMi.D.NO.
One MaritimePlaza,Suite2250

(No.endsued)

San Francisco CA 94111
(City) (sme) (zip Cede)

NAME ANDTELEPHONE NUMBER OF PERSON TO CONTA CT IN REOARD TO THIS REPORTmumsensuai..tesesse.sees

Øsee Cede- TelephoneNumeer)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENTPUBLIC ACCOUNTANT whoseopinionis comisinedinthis

Repan*Copper AccOuntancyCOrpOration

2700 YgnaclO Valley ROad, Ste. 270 Walnut Creek CA 94508
(Adamas) (Chy) (stese) (ziscade)

CHECK ONE:

Certilled Public Accountant

Public Accountant

Accountant not residentin United Statesor say of its possessions.

FOR OFFIQiAI.USE OIM.T

scialmerferex.mpampeur& engsdreavat that & ammatreporr hecoveredby & opberaisgfa independslerpmMr merassumer
ainst heseppersed6y a asaremmerg(face saadedreamessiererreneda a sesbasisfer the exempdois.Ser Ssedels 24R17o-SQr}{g

Potential persons miseare to respond to the onWestion of
inforenetton oontained in this toernarenst reeubed to respond
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OATH OR AFFERMATION

(,wnsin J, Bennington ,swear(or affirm) that,sothe bestof
myknowledgeandbelief the accompanying financialstatementandsupporting schedulespartainfrag to the armofOddgensbrJainesLiitilled, LLC

of December31 ,2M me tsueand oorrect.I thrther ayear (or afRrm) that

neitherthe companynoranypartner,proprietor,principalofRearor directorhasanyproprietaryinterest in anyaccount
cisssifiedsolelyasthat ofa customer,except asfbilows:

Signature

M yember
Title

ffetery Public

This report ••contains (cheek all applicable bees):
2 (a) PacingPage.
/ (b) Statementof PinancialCondition.

(e) Statementof income(Loss) or,if there isother oomprehensiveincome in the period(s) presented, a Statement
of Comprehensiveineone (asdefinedin §210,1-02of Regulation S-X).

(d) Statementof Changesin FinancialCondition.
(e) Statementof Changesin Stockholdess'Squity or Partners'orSoleProprietors'CapitaL
(f) Statementof Changesin Liabilities Subordinatedto Claimsof Cteditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve RequireinentsPursuantto Rule 1543-3.
(i) informstloa Relatingto the Possessionor Contro Requirements Under Rule 1503-3.
(j) A Reconciliation,includingappsopriate explanation ofthe Computation of Net Capital Under Rule 13e3-1andthe

Computation fbr Determination of the Res2rveRequirmineau Under Exhibit A of Rule l$e3-3.
Q (k) A Reconciliation between the audited andunaudked Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or AfRrmation.
(m) A copy of the SIPC Suppienental Report.
(n) A separtdescribingany material inadequaciesfoundtoexistor foundto haveexisted sincethe dateofthepteviousaudit.

•%reendklant qfeenildattal treetarat efeseteinpontant q(thirfiling, seeseedonKo,17e-5(q;(3).



A notary public or other officer completing this
certificate verifies only the identity of the individual
who signed the document to which this certificate
is attached, and not the truthfulness,accuracy, or
validity of that document.

State of California
County of SanFrancisco

Subscribed and sworn to (or affirmed) before me on this 29
dayof FL M AC'1 ,20 R, by M'si^M I NNm TON

proved to me on the basis of satisfactory evidence to be the
person( who appeared before me.

O mama

co....nms3
Normy Pum:· CMomin

SanFmnchcoCounty 'N
Commaplesannie.ms

(Seal) Signature
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member

of Bridgewater James Limited, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Bridgewater James Limited, LLC (the
"Company") as of December 31,2019,and the related statements of operations, changes in member's equity,
and cash flows for the year then ended,and the related notes andschedules (collectively referred to as the

"financial statements").In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Company asof December 31,2019,and the results of its operations and its cashflows
for theyear then ended,in conformity with secounting principles generally accepted in the United States of
America (GAAP).

Basisfor 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 Companyin accordancewith the U.S.federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission andthe PCAOB.

We conducted our audit in accordance with the standards of the PCAOB.Those standards require that we plan
andperform the audit to obtain reasonable assuranceabout whether the financial statementsare free of material
misstatement whether due to error or fraud. Our audit included performing procedures to assessthe risks of
material misstatement of the financial statements, whether due to fraud or error, and performing procedures
that respond to those risks.Suchproceduresincluded examining, on a test basis, evidence 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 overall financial
statement presentation.We believe that our audit provides a reasonable basis for our opinion.

Auditors' Report on Supplemental Information

The supplemental information contained in Schedule I - Financial and Operational Combined Uniform Single
Report Part IIA has been subjected to audit procedures performed in conjunction with the audit of the
Company's financial statements. The supplemental information is the responsibility of the Company's
management.Our audit procedures includeddetermining whether the supplemental information reconcilesto
the financial statements or the underlying acco:mting and other records, as applicable, and performing
proceduresto test the completeness andaccuracy 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 material respects, in relation to the financial statements as a
whole.

CR ACCOUNTAN CORPORATION

Cropper Accountancy Corporation has served as the Company's auditor since 2019
Walnut Creek,California
February 20,2020



BRIDOEWATERJAMES LIMITED,ILC

FINANCIAL STATEMENTS
TOOSTHERWITH SUPPORTING

SCHEDULESAND AUDITORS' REPORT

DiBCEMBER31,2019



TO THE COMMISSIONER OF CORPORATIONS OF
THE STATEOFCALIFORNIA

VERIFICATION FORMPURSUANTTO
CALIFORNIA CODE OF REGULATIONS RULE 260.241.2(b)

(Executed WITHIN OR WITHOUT of the State of Californis)

I, William J.Bennington, declareunder penalty of perjury under the laws of the State of

California that I have read the annexedfinancial report andsupportingschedulesandknow the

contents thereof to be true andcorrect to my best knowledgeandbelief; andneither the licensee

norany partner,officer, or directorthereof have anyproprietary interest in any account classified

solelyasthat of acustomer.

Executedtins .+k dayof 3 ,2020,at

SanFrancisco,California.
4

J.Bennington
ManagingMember

Bridaewater James Limited. LLC 146205
(File Number)

INSTRUCTIONS:

1. If the brokendealer, investmentadviser isasoleproprietorship,the verillestionshallbemadeby the
proprietor; ifa partnership,by a generalpartner,or ife corporation, by a duly authorised offloor.



BRiDGEWATER JAMESLIMITED,LLC
Statementof FinancialCondition

December31,2019

Assets

Cash S 95,380
OtherReceivables 53
Prepaidexpenses 19,467
Equipment,net 43I

$ 115,331
Total assetr

Liabilities and Member's Equ.'ry

Accountspayableandaccmedexpos $ 2,527

Member'sequky 112,804

Total Habilities and member'sequity $ 115,331

See Accongenylag Notes to Financial Statements

- 2 -



BRIDGEWATER JAMES LIMITED, LLC
Statement of Operations

YearEndedDecember31,2019

Revenue 5 -

Expenser
Rent 70,006
Professional fees 36,627
Travel 18,108
Telephoneand Internet 8,662
Licenses 3,117
Depreciation 877

Other . 3,906

Totalexpenser 141,303

Net loss LJiß.E)

SeeAccompanying Notes to Financial Statements

- 3 -



BRIDGEWATER JAMES LIMITED,LLC
Statement of Changes in MembeesEquity

YearEndedDecember31,20l9

Membeesequity, beginningof theyear $ 69,107

CapitalContributions 185,000

Net loss ( 141,303)

Member'seauity, endof the year $ 112,8M

SeeAccontpanying Nota to Financial Statenants



BRIDGEWATER JAMES LIMITED, LLC
Statementof CashFlows

YearEndedDeeember31,201.9

Cashflows from operating activitter.'

Net loss " (V1,303)

Adjustments to reconcile net lossto net cash
usedin operatingactivities:

Depreciation 877

increasein Other receivables ( 53)
increasein prepaidexpenses ( 4,158)

Decreasein accountspayableanoaccrued :pen n ( 6,378)

Total adjustmena { 9,712)

Net cask needin operating ( 151,015)

Carhflows from financing activitter

CapitalContributions 185,000

Net inci easela cash 33,985

Cark,beginningofyear 61,395

Carh,endofyear S 95,380

SeeAcconipanying Noter to Financial Statemena

- S-



BR GEWATERJAMESLIMITED,LLC
Notesin FinancialStatements

December31 202

1. BusinessandSummary of Sipificant AccountinR Policies

Business

BridgewaterJamesLimited, LLC (the "Company")is a single member limited liability°
company managed by Mr. William J.Benmngton.The Congany is registeredwith the
SecuritiesandExchangeCommissionas a fully disclosedsecuritiesbroker-dealerand is a
member of the Financial industry RegulatoryAuthority, Inc. ("FINRA"). The Company
providesplacement servicesto private meestment funds.

As a limited liability company,the member'sliability is limited to amountsreflected in the
member'scapitalaccount.
Cash

The Companymaintains its cash in a bankdeposit account which at times may exceed
federallyinsured limits. The Companyhasnot experienced anylossesin suchaccountand
believesit is not exposedto anysipificant creditrisk.

autamerg

Equipment includes fumiture and office equipment recorded at cost of $8,988,net of
accumulateddepreciationof $8,557,or $431net. Depreciation is computedon an accelerated
basisusingan estimatedeconomic life of 3years.

RevenueRecognition

EftbetiveJanuary1,2018,the Companyadopiedtherequirementsof FinancialAccountingStandard
BoardsASUNo.2014-09,Remem,efoneCamacarwnhCasannera(Tepic 600,asamended.The
Companycompleted its implementationanalysis,reviewingcurent accountiragpoliciesandpractices
to identify pointial differencesthatwouldresultfromapplyingthe requirementsunderthe new
standard. TheCompany hadevaluated the potential impactsof the new revenuesecognitionstandards

onitsfinancíalslatementsandhasnot identifiedanymaterialchangesinthetimingof tevenue
recopition.Theadoptionofthe newguidanceforrevenuerecopition didnot result inanychanges
tothefinancialstatementsfor theyearendedDecember31,2019.

During2019,the Companydidnot generaleanyrevenueanddid nothaveanycontractswith
customers.

LeaseAccounting

Duringthe year endedDecember 31,2019,the FinancialAccountingStandardBoardimplemerted
thenewaccountingstandardASC842LeaseAccorsag. This standarddid notaffect the
Companyin the current yearM- theCompany hasnot enteredinto any leases.

- 6-



BRIDGEWATERJAMESLIMITED,LLC
Notes to FinancialStatements

December31.2019

1. BusinessandSummaryof SienificantAccourainePolicies (enntinund)

IncomeTaxes

The Company is treated as a single member limited liability company for all
relevantjurisdictions and its taxableincomeand taxes paid,if any,are includedwith the
income tax retum of the member.Management has concludedthat the Company is not
subjectto incometaxesin any judadiction and that there are no uncertaintax positions
that would require recognitionin the financialstatements.Accordingly, no provisionfor
incometaxes isreflectedin the accompanying financial statementa.If the Companywere
to incur an income tax liability inthe future,intereston anyincometax liability wouldbe
reportedasinterestexpenseandpenaltieson any incometax liability would be reported as
incometaxes.Management'sconclusionsregaminguncertain tax positions may besubject
to review and acgustmentet a later date based upon ongoing analysesof tax laws,
regulationsand interpretationsC:aeof as well as other factors.

UseofEstimates

The financial statements are preparedinaccordancewith accountingprinciplesgenerally
accepted in the United Statesof America("U.S.GAAP").Financialstatementspreparedon
a U.S.GAAP4asis requiremanaganentto makeestimatesandassumptionsthataffectthe
amounts and disclosures reported in the firencial staarnents and accompanying
notes.Such estimates and assumptions could changein die fature as nose information
becomesknown,which could impacttiu amonutsreportedanddisclosedherein.

2. Net Capital Requirements

The Companyissubjectto theSecuritiesandExchrageCommissionUniformNet Capital

Rule(SECRule15c3-1),whichrequkosthemaintenanceof minimum not capital andrequires

that theratio of aggregateindebtednessto netcapital,bothasdefined,shallnot exceed15to
1.At December31,2019,the Companyhadnetcapitalof $92,853which was$87,853in
excessof its requirednotcapitalof $5,000.TheCompany'saggregateindebtednessto net
capitalratio was0.0272to 1.

- 7 -



BRIDOEWATERJAMES LIMITED,LLC
Notes to FinancialStatements

December )1,2019

3. OperatinaLossesandCapitalContributions

The Company has generated no invenues and has recurring lossesfrom operations.

The sole member is commuted to contributing capital, asnecessary,enthat the
Companycan mest its financialobligatious.

Thesosememberhascurrent!y evaluated the Company'sability to meet its obligations

andhasassessedthat the Companywiil havesufficient cash to meet its obligations over
thenext year.

4. Financial Instrumentenot C»:riedadair klue

The carrying value of financi il assetsandlisbilities appro::imate estimated fair value.
The company's financial instruments are classMed within the fair value

hierarchy as follows:

Cashis carried at Level 1
PrepaidExpensesarecan·ied at Level 2
Accounts Payables andaccruedexpensesare cattled at Level 2

- 8 -
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|SCHEDULEIPags t of2

FINANCIALAND OPERATIONALCOMBINEDUNIFORMSINGLE REPORT PART
llA

BROKERORDEALER: BRIDGEWATERJAMESLIMITED.l..LCasof rkwmhar ti 70I9

1.Total ownerahipequRy tem Statementof FinandelCondigon...........................................................8 112,004 3400

2.DaductowneraNp equity notallowable forNet Cephal....................................................................3400

3.ToleloutersMpequity quelled forNet Cephal........................................--. ................................ 112,804 38004.Add:

A. GabfRiessubordinated tooiskna of generalosadhorsaiemeMoin oorviputadonofret crphai..............., 3620

B.Other(deductions)or agawablecredits(Ust)........................................................................-....3626

6.Tolelasphalandaionade subordinated IMINM ,....,,,,....................................,............................112,004 3030
6.DedunBensanfor charges:

A Totalnon.eion-MeasemisoomSleisnient ofPbtencial CortdMon

(Notes Bend C)...........................................................................-.,1.,_%E.....
B.Secureddemand notedeinquency.................................................3000

C.Commodty kiluim contractsand spot commodMm- pioprietary
espnelcIsarge. 3000

D.OBierdeducØnnsangeroherges..................................................3810 (19,951) 3820

7.ORiareddMonsensoregeweMecredits(080....................-..........................................................38W

8. Net aspReibefore IsaircutsoneenistUusposMons........................................-...................................93.883 3040

0.HaboutsoneenistMes(computed,whereappioeMe,pulauentto15c3-1(0:

A.CosmectualsecuitMescomadenants.............................................30W

8.Subordnated securidesbonewings...........-..............................-....- -iteeU - - -

C.Tradng and buessnaresecurMas:

1.Siempted 8ecurMee..............................................-.........·.....47N

2.DebtsecurMas...................................-.........................·.... 3733

6.Optiona..............................................-..........-...-.....-....-...79
4.celer....¤..8............................--.........................-..-·-.....a7pm

D.Undue Concertadoit..............................--..........-...-..-...-e-.--. E -
E.OBier(us0...................................................-....----·...-.......... 3736 3740

10.NetCapital......................--..............-.........---....-.-.---..---.----.".--...................92.883 37M

OMITPENNIES

NoteE

Non.ainasMesaaeb:
00ter itensivebles 63
Piepaid expenses 19,467
Equipinard, net 431

Totat GEE

- 10-
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member

of Bridgewater James Limited, LLC

We havereviewed management'sstatements,included in the accompanyingBridgewater James Limited,
LLC Exemption Report, in which (1) Bridgewater James Limited, LLC identified the following provisions
of 17 C.F.R.§15c3-3(k) under which Bddgewater James Limited, LLC claimed an exemption from 17
C.F.R.§240.15c3-3:(2)(i) (egemption provisions) and (2) Bridgewater James Limited, LLC stated that
Bridgeweter James Limited, LLC met the identified exenption provisions throughout the most recent
fiscal year without exception. Bridgewater James Limited, LLC's management is responsible for
compliance with the exemption provisions and its statements.

Our review wasconductedin accordancewith the standard: of the Public CompanyAccounting Oversight
Board (United States) and, accordin31y, factaded inarisie andother required procedures to obtain
evidence about Bridgewater James Limited, LLC's comptnce wid1the exemption provisions. A review
is substantially less in scope than an examination, the objective of which is the expressionof an opinion
on raanagement'sstatements.Accordingly, av do not express suchanopinion.

Basedan our review, we arenot aware of any material modifications that should bemade 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 15c3-3 under the Securities ExchangeAct of 1934.

CR ACCOUNTANCY CORPORATION
Walnut Creek, California
February 20,2020



BRIDGEWATER J.GIES LIMITED, LLC

EXEMPTION REPORT

Bridgewater JamesLimited, LLC (the "Company') is a registered broker-dealer subject
to Rule 17a-5 promulgated by the Securities andExchange Commission (17 C.F.R.
§240.17a-5, "Reports to be made by certain breirers and dealers").This Exemption
Report was prepared as required by 17C.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 exeruptien f.om17 C.F.R.§240.15c3-3 under the

following provision of 17 C.F.R.(240.15c3-3 (k):[2] Ei]

(2) The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-
3(k) throughout the most recent fiscal year without exception.

I, William J.Bennington, swear (or affirm) that, to my bestknowledge and belief, this
Exemption Report is true and correct.

By:

William J.Bennington
Managing Member
Bridgewater James Limited, LLC

February 20, 2020

Bridgewater James Limited, LLC One Muitim Plaza, Suite 2250 San Francisco, CA 94111

Tel: (415)684-9466 wbennington@bridgewaterjames.com
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Member

of BridgewaterJamesLimited, LLC

We haveperformedthe procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934
and in the Securities Investor Protection Corporation (SIPC) Series 600Rules,which are enumerated below
and were agreed to by Bridgewater James Limited, LLC and the SIPC, solely to assist you and SIPC in
evaluating Bridgewater James Limited, LLC's compliancewith the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7) for the yearendedDecember 31,2019.Bridgewater JamesLimited,
LLC's management is responsible for its Form SIPC-7 and for its compliance with those requirements.This
agreed-upon procextures engagement was conducted in accordance with standards established by the Public
Company Accounting Oversight Board (United States) and in accordance with attestation stanetards established

by the American Institute of Certified Public Accountants.The sufEciency of these procedures is solely the
responsibility of those parties specified in this aport. Consequently, we make no representation agarding 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 andour fimiingsageasfollows:

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 III for
the year ended December 31,2019with the Total Revenue amount reported in Form SIPC-7 for the year
ended December 31,2019,noting no differences;

3) Compand any adjustments reported in Form SIFC-7 with supporting schedulesandworking papers,noting
no diffemnces;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustments nodng no diffemaces; and

5) Comparedthe amount of any overpayment applied to the current assessmentwith the Form SIPC-7 on
which it was originally computed, noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which would be the
expression of an opinion or conclusion, respectively, on Bridgewater James Limited, LLC's compliance with
the applicable instructions of the Form SIPC-7 for the year ended December 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 anduse of Bridgewater James Limited, LLC and the SIPC
and is not intended to beandshouldnot be used by anyone other than thesespecified parties.

CR PERACCOUNTANCY CORPORATION
Walnut Creek,California
February 20,2020
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- SECURITIESINMSTOR PROTECTIONCORPORATION

P.O. Box 92185 2Wa2shn1gto3ND.C.20090-2185

iss-REv misi Generr' Assersment Reconciliation (36-REV 12 18)

For the fiscal year ended 12/31/2019
(Reaecarefully ine astruchons in yom Work ng Copy before completing tnis Formi

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

t. Name of Member. address. Designaieo tvamining Authority '934 Act regislation ne and month in which liscal year ends for
purposes of the audit requirement o' SEC Pule 17a-5

Note: if any of the Information shownon the

mammme indicate on the form filed.
t MMilTM!PLZsTE2200

SANNtMK1sOO.CA4411tasas Nameand telephone numberof persort to
contact respecting this torm.

2. A General Assessment iitem 2e trorr page 2 5

B. l.esspayment madewith SIPC-6 filed taxelude interesti

Date Paid

C. Less prior overpayment appliad

D. Assessment balance due or (overpayment)

E. laterest computed on late payment (see instruction El for__ days at 20% per annuni

F. Total assessment balance and interest due (or overpayment carried forward) $

G. PAYMENT: 9 the boa

Check mailed to P.O.Box J Funds Wired J ACH J
Total (must be same as F above) $

H. Overpaymentcarriod forward $(

3.Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act rag stration nue,iber):

The SIPC member submittirig this forrr and the

person by whom it is executed represent thereby 6,.6that all Information contained hereiri is true, correct
and complete. *"" ° °'°"'' "*°'" °

Dated the day of , 20_U_

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not issa than 6 years, the latest 2 years in sa easily accessible place.

Öates:
Postmarked Received Reviewedus

E Calculations Documentation Forward Copyun
en
a Exceptions:e.
E Disposition of exceptions:

1



DETERMINATIONOF'8tPCNETOPERATINGREVENUES"
AND GENERALASSESSME.NT

Amountsfor the flacal pellot'
beginning 1/1M19
and ending 12/31/2019

Eliminate centsitem No.
28.Totalrevenue(FOCUSLne 12Part IIA Line9.Code4030)

2b.Additions:

(1) Total revenuesfromthe secu'l:iesbusinessof subsidiaries(exceptfo'eign subsidiaries)and
predecessorsnot includesabove.

(2) Netloss fromprincipal tra-sact ons in securitiesin traoingaccounts.

(3) Notlossfromprincipaltravsact.onsin co-amoditiesintradingaccounts.

(4) Interestanddividendexpensedeductedin determiningitem28.

(5) Notlossfrommanagementof orparticipationin theunderwritingordistributionof securities.

(6) Expensesother thanadvertising,printing,reGistrationfeesandlegal feesdeductedin determiningnet
profit trommanagemertof or participationle anderwriting or distributionof securities.

(7) Notlossfromsecuritiesin investmentaccounts.

Totaladditions

2c.Deductions:

(1) Revenuesfromthe distributionof sharesof a registeredopenendlavestmentcolspanyorunit
jnvestmenttrust,fromthe sale of variableannuities.fromthe businessof insurance,tremlavestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyesparate
accounts,andfromtransactionsIn securityfuturesproducts.

(2) Revenuesfroin commoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto otherSIPCmembersin connectionwith
securitiestransactions.

(4)Reimbursementsforpostagein connectionwithproxysolicitation.

(5) Netgainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(11)Treasurybills,bankersacceptancesorcommercialpaperthat matureninemonthsor less
from lasuancedate.

(7) Directexpensesof printingadvertisingand legal lessincurredin canarctionwithother revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenuenot rotatedeitherdirectly or indirectlyto the securities business.
(See instructionC):

(Deductionsinexcessof $100.000requiredocusientation)

(9) (1)Total Interestanddividendexpense(FOCUSLine22/PARTllA Line 13,
Code4075plus line 2b(4) above)butnot in excess
et totalinterestanddividendincome. $

(II) 40%of margininterestearnedoncustomerssecurltles
- accounts(40%of FOCUSline 5, Code3960). $

Enterthe greaterof line (i) or (ill

Totaldeductions

2d.SIPCNetOperatingRevenues $

20.Genera!Assessmente .0015

(to page1,line 2.A.)
2


