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OATH OR AFFIRMATION

I, Joel Ravitz » swear (or affirm) ihat, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the fim of
Quincy Cass Associates, Incorporated , as
of Noverber 30 ,2018 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified sololy as that of a customer, except as follows:

— /AN
N,

£ Signatuwre /'
chnrman & ¢ FO

Title -

Notary Public

This report ** containg (check all applicable boxes):
(a) Facing Page. .
. (b) Statement of Financial Condition.
{c) Staterpent of Income (Loss) or, If there is other comprehonsive incoms in the period(s) presented, a Statement

vl
of Camprehensive Income (as defined in §210.1-02 of Regulation S-X),

(d) Statement of Changes in Financial Condition.

(¢) Statement of Changes in Stockholders’ Equity or Partuers’ or Sole Proprietors’ Capital.

|_| (f) Statement of Changes in Liabilities Subordinated fo Claims of Creditors,

{g) Computation of Net Capital.

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

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

(i) 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.

[J (0 A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

() An Oath or Affirmation.

{m) A copy of the SIPC Supplemental Repot.
L] () Areportdescribing any material inadequacics 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 Sifing, see section 240.17a-5(e}(3).



" BRIAN W. ANSON
Certified Public Accountant

- 18401 Burbank Blvd., Suite 120, Tarzana, CA 91356 « Tel. (818) 636-5660 * Fax (818) 401-8818

_* REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
.- To the Stockholders’ and Board of Directors of Quincy Cass Associates, Incorporated

. Opinion on the Financial Statements

I have audited the accompanying consolidated statement of financial condition of Quincy Cass Associates,
. Incorporated as of November 30, 2019, the related consolidated statements of incorne, changes in shareholders’
. equity, and cash flows for the year then ended, and the related notes (collectively referred to as the financial

-  statements). In my opinion, the consolidated financial statements present fairly, in all material respects, the

" financial position of Quincy Cass Associates, Incorporated as of November 30, 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 consolidated financial statements are the responsibility of Quincy Cass Associates, Incorporated’s
‘management. My responsibility is to express an opinion on Quincy Cass Associates, Incorporated’s consolidated
financial statements based on my audit. I am a public accounting firm registered with the Public Company ‘
Accounting Oversight Board (United States) (PCAOB) and am required to be independent with respect to Quincy
Cass Associates, Incorporated in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities aid Exchange Commission and the PCAOB.

I conducted my audit in accordance with the standards of the PCAOB. Those standards require that I plan and perform
the audit to obtain reasonable assurance about whether the consolidated financial statements are free of material
misstatement, whether due to error or fraud. My audit included performing procedures to assess the risks of material
miisstatement of the consolidated 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 the consolidated financial statements. My audit also included evaluating the accounting principles used
. and significant estimates made by management, as evaluating the overall presentation of the consolidated financial
statements. I believe that my audit provides a reasonable basis for my opinion.

Auditor’s Report on Supplemental Information

* The information contained in Schedule I, 11, and III (“Supplemental Information™) has been subjected to audit
procedures performed in conjunction with the audit of the Quincy Cass Associates, Incorporated’s consolidated
financial statements. The Supplemental Information is the responsibility of the Quincy Cass Associates,
Incorporated’s management. My audit procedures included determining whether the Supplemental Information
reconciles to the consolidated 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 my opinion on the Supplemental Information, I evaluated whether the Supplemental
Information, including its form and content is presented in conformity with 17 C.F.R. § 240.17a-5. In my opinion,
Schedules I, IT, and 11 are fairly stated, in all material respects, in relation to the consolidated financial statements
taken as a2 whole. :

Brian W. Anson, CPA
I have served as Quincy Cass Associates, Incorporated’s auditor since 2010.

Tarzana, California
January 7, 2020



QUINCY CASS ASSOCIATES, INCORPORATED

Consolidated Statement of Financial Condition
November 30, 2019

ASSETS

Cash and cash equivalents
Receivable from clearing broker
Accounts receivable

Clearing deposit
Fixed assets

net of accumulated depreciation of $70,078
Other assets

Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY
LIABILITIES:

Accounts payable and accrued expenses
Commissions payable
Payable to clearing broker

Total liabilities
STOCKHOLDERS' EQUITY:

Common stock - Series A, no par value. 300 shares
authorized, 201 shares issued and outstanding
Common stock - Series B, no par value. 300 shares
authorized, 38.24 shares issued and outstanding
Additional paid in capital

Retained earnings

Total stockholders' equity

Total liabilities and stockholders' equity

The accompanying notes are an integral part of these financial statements

$

5

$

670,695
41,269
112,589
50,000

36,164
10,370

921,087

116,251
3,331
2,073

121,655

1407

325,000
35,530
437495

799,432

921,087



QUINCY CASS ASSOCIATES, INCORPORATED

Consolidated Statement of Tncome
For the year ended November 30, 2019

INCOME:
Management and advisory income $ 1,089,273
~ Commissions 171,829
Fees earned 308,251
Interest, rebate and dividend income - 14,055
Other income- 2,250
Total income 1,585,658
EXPENSES:
Commissions _ 21,226
Clearing and advisory 31,738
Employee compensation and benefits 1,087,566
Legal and professional 16,679
Occupancy 183,161
Other operating expenses 239,699
Total expenses 1,580,069
INCOME BEFORE INCOME TAXES 5,589
INCOME TAX PROVISION (Note 2)
Income tax expense 4,351

NETINCOME $ 1,238

The accompanying notes are an integral part of these financial statements



QUINCY CASS ASSOCIATES, INCORPORATED

Consolidated Statement of Changes in Stockholders® Equity
For the year ended November 30, 2019

Common  Common Total
Stock Stock Additional Retained  Stockholders'
Series A Series B Paid-in-capital Earnings Equity

Balance December 1, 2018 $§ 1407 § 325000 $ 35530 $ 436257 § 798,194

Net income , 1,238 1,238
Balance November 30,2019  § 1407 $ 325000 $ 35530 § 437495 $ 799432

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



QUINCY CASS ASSOCIATES, INCORPORATED

Consolidated Statement of Cash Flows
For the year ended November 30, 2019

CASHFLOWS FROM OPERATING ACTIVITIES:
Net income

Adjustments to reconcile net income to

net cash used by operating activities:

Depreciation
(Increase) decrease in:
Receivable from clearing broker
Accounts receivable
Other assets
Increase (decrease) in:
Accounts payable and accrued expenses
Commissions payable
Payable to clearing broker
Total adjustments
Net cash used by operating activities
CASHFLOWS FROM INVESTING ACTIVITIES;
Purchase of fixed assets

Net cash used in investing activities

Decrease in cash and cash equivalents

Cash and cash equivalents - beginﬁing of period
Cash and cash equivalents -~ end of period

Supplemental disclosure of cash flow information:

Cash paid during the year for:

Interest
Income taxes

$ 1,238

13,364

(12,239)
(3.644)
(1272)

(30,304)
1,45

(30)
(32,880)

(31642)

——————
-

(31,642)
702,337

$_670,695

$ -
$ 10572

The accompanying notes are an integral part of these financial statements



QUINCY CASS ASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements
November 30, 2019

Note 1: GENERATL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General

Quincy Cass Associates, Incorporated (the “Company”) conducts business processing broker-
dealer transactions on a fully disclosed basis, investment management of customers’ accounts,
and operational management of various real estate projects, typically mobile home parks.

Summary of significant accounting policies

The presentation of consolidated 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 disclosures of

contingent assets and liabilities at the date of the financial statements and the reported amounts
- of revenue and expenses during the reporting period. Actual results could differ from those
estimates. . '

The Company considers highly liquid investments purchased with a maturity of three months or
less to be cash equivalents. The company includes money market accounts as cash equivalents.

Fixed assets are recorded at cost, Repairs and maintenance to these assets are charged to
expense as incurred; major improvements enhancing the function and/or useful life are
capitalized. When items are sold or retired, the related cost and accumnlated depreciation are
removed from the accounts and any gains or losses arising from such transactions are
recognized. Fixed assets are depreciated by the straight-line method over their estimated useful
lives which range from five to seven years.

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishes a fair value hierarchy which prioritized the inputs to valuation techniques. Fair value
is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. A fair value measurement
assumes the transaction to sell the asset or liability or, in the absence of a principal market, the
most advantageous market for the asset or liability. Valuation techniques that are consistent with
the market, income or cost approach, as specified by FASB ASC 820 are used to measure fair
value. :

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities the Company has the ability to access.

Level 2 inputs are inputs (other than quoted prices included within Level 1) that are
observable for the asset or liability, either directly or indirectly.



QUINCY CASS ASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements
November 30, 2019

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIE
" (Continued) :

Level 3 inputs are unobservable inputs for the asset or Liability and rely on management’s
own assumptions about the assumptions that market participants would use in pricing the
asset or liability. (The unobservable inputs should be developed based on the best
information available in the circumstances and may include the Company’s own data).

There aré no levels to measure at November 30, 2019.

Consolidation and Revenue Recognition

The consolidated financial statements include the results of operations, account balances and
cash flows of the Company and its wholly-owned subsidiaries, QCA Management Company,
Inc. and QCA Capital Management, Inc. All material inter-company balances have been
eliminated. Securities transactions are recorded on a trade date basis with the related
commission revenues and expenses also recorded on a trade date basis.

Income Taxes

The Company files a consolidated tax return with its subsidiaries on an accrual basis. Income
taxes are calculated for the Company as a stand-alone entity. The Company recognizes and
measures its unrecognized tax benefits in accordance with FASB ASC 740, Income Taxes, when
material. Under that guidance the Company assesses the likelihood, based on their technical
merit, that tax positions will be sustained upon examination based on the facts, circumstances
and information available at the end of each tax year. The measurement of unrecognized fax
benefits is adjusted when new information becomes available.

The Company is subject to audit by the taxing agencies for years ending November 30, 2016,
2017 and 2018.

Note 2: ASC 606 REVENUE RECOGNITION

1. Revenue

A. Significant accounting policy

Revenue is measured based on a consideration specified in a contract with a customer, and
excludes any sales incentives and amounts collected on behalf of third parties. The Company

recognizes revenue when it satisfied a performance obligation by transferring control overa
product or service to a customer.



QUINCY CASS ASSOCIATES, INCORPORATED

Notes to ansolidated Financial Statements
November 30, 2019

Note 2: ASC 606 REVENUE RECOGNITION (Continued)

Taxes and regulatory fees assessed by a government authority or agency that are both imposed
on and concurrent with a specified revenne-producing transaction, that are collected by the
Company from a customer, are excluded from revenue.

B. Nature of services

The following is a description of activities — separated by reportable segments, per FINRA Form
“Supplemental Statement of Income (SSOI)”; from which the Company generates its revenue.
For more detailed information about reportable segments, see below

Commissions: This includes performance obligations related to transactions that is subject to
SEA Rule 10b-10 for any renumeration that would need to be disclosed. It also includes any
transaction when the Company is engaged as an agent. It does not include net gains or losses
from transactions made by the Company when acting as a principal, or riskless principal.

Revenue from sale of Investment Company Shares: This includes concessions earned from the
sale of open-end mutual funds that contain a load. Included are commissions charged on
transactions on no load funds and UIT’s to the extent they are open end companies.

Interest/Rebate/Dividend Income. This inclades rebates and/or interest earned on Securities
borrowings; reverse repurchase transactions; Margin interest; interest earned from customer bank
sweep into FDIC insured products and 40 Act investments and any interest and/or dividends on
securities held in Firm inventory.

Fees earned: This includes fees earned from affiliated entities; investment banking fees, M&A
advisory; account supervision and investment advisory fees; administrative fees, revenue from
research services; rebates from exchanges/ECN and ATS; 12b-1 fees; Mutual fund fees other-
than concessions or 12b-1 fees; execution service fees; clearing services; fees earned from
customer bank sweep into FDIC insured products or from ‘40Act companies and networking
fees from 40 Act companies.

Other revenue.
C. Contract Balances and transaction price allocated to remaining performance obligations
Due to the nature of the Company’s business, changes in receivables, contract assets and contract

liabilities with customers due to revenue recognized from performance obligations satisfied in
previous periods were immaterial,



QUINCY CASS ASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements
November 30, 2019

Note 2: ASC 606 REVENUE RECOGNITION (Continued)
2. Changes in Accounting Policy:

The Company adopted Topic 606 “Revenue from Contracts with Customers” with a date of
December 1, 2018. As a result, it has changed its accounting policy for revenue recognition as
detailed below.

. The Company applied Topic 606 using the cumulative effect method — i.e. by recognizing the
cumulative effect of initially applying Topic 606 as an adjustment to the opening balance of
equity at December 1, 2018, This was immaterial. Therefore, any prior reporting information has
not been adjusted and continues to be reported under Topic 606. The details of the significant
changes and quantitative impact of the changes are set out below.

The accounting for the Company’s proprietary trading operations and lending activities
(including securities lending and repurchase obligations) are not considered within the scope of
Topic 606.

A retail or institutional customer typically signs one contract with the Company for trade
execution and the only fee in such a cancelable contract is contingent on trades being executed
(i.e. commission), it is not deemed to meet the contract criteria as it lacks commercial substance
until a trade order is placed. ASC 606-10-25-3 explains that when a contract has no fixed
duration and can be terminated or modified by either party at any time without penalty, the
Company should apply the guidance in Topic 606 to the period in which the parties have
enforceable rights and obligations. For the Company, the period in which such parties have
enforceable rights and obligations may be one day or less and control transfers on trade date.

Advisory services contracts for public and corporate finance activities may contain a variety of
promised goods and services. The Company may be engaged to assist its client may promise due
diligence services, pre-transaction structuring advice, fairness opinion and finding prospective
buyers. The Company will need to determine whether each promised good or service is capable
as being distinct and distinct in the context of the contract because they are an input to the
combined output of selling the business. The Company will apply significant judgement to
identify the performance obligations and different conclusions may be reached based upon the
specific terms and conditions of the contract. Many contracts contain variable considerations
(e.g. success fees). The amount of variable consideration the Company can include will be
limited to the amount for which it is probable that a significant revenue reversal will not occur
when the uncertainties related to the variability are resolved. The Company will recognize the
consideration allocated to specific performance obligations when, or as, those performance
obligations are satisfied. Retainer fees (nonrefundable), announcement fees and success fees
would not be recognized until the performance obligation has been satisfied (such as the close of
sale). This may result in a change in the timing of recognition of the retainer fee compared to
current practice prior to the adoption of Topic 606.

10



QUINCY CASS ASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements
November 30, 2019

Note 2: ASC 606 REVENUE RECOGNITION (Continued)

An acceptable interpretation of Topic 606 is that selling, and distribution fees paid over time,
such as 12b-1 fees, are fully constrained when they are indexed to the net asset value of the funds
being distributed until such amounts are known. The Comipany has deemed an acceptable
interpretation to conclude that upon performance of the service, revenue recognition is fully
constrained until each month-end when a portion of the revenue becomes known. Thereby at

each month end, the “determinable” portion of the revenue will be recognized.

Note 2: DEPOSITS WITH CLEARING ORGANIZATIONS

The Company has entered into a clearing agreement with National Financial Services, who
carries the accounts of the customers of the Company. The Company has deposited $50,000
with its clearing firm as security for its transactions with them. The balance at November 30,
2019 was $50,000.

Note 3: EQUIPMENT, NET
Fixed Assets as of November 30, 2019 consist of the following:

Fixed Assets _ $ 106,242
Less accumulated depreciation (70,078)
: $ 36,164

Depreciation expense for the year ended November 30, 2019 was $13,364.

Note 4: INCOME TAXES

The income tax provision at November 30, 2019 consists of the following:

Federal $ 951
California ' 3.400

Total Income Tax Expense $ 4,351

11



QUINCY CASS ASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements

November 30, 2019
Note 5: COMMITMENTS AND CONTINGENCIES

The Company has an operating lease covering its Los Angeles office through July 31, 2021.
Minimum future rental commitments are:

Year Ending ' Amount
November 30, 2020 $ 196,380
November 30, 2021 : 134,776 -

$ 331,156

Rent expense for the year ended November 30, 2019 was $183,161.

In February 2016, The FASB issued ASU 2016-02 on Leases. Under the new guidance, the
Company will be required to recognize a lease liability and a right-of-use asset for all leases at
the commencement date (with the exception of short-term leases). ASU-2016-02 is effective for
annual and interim periods beginning on or after December 15, 2018.

Note 6: CONCENTRATION OF CREDIT RISK

The Company is engaged in various trading and brokerage activities in which counterparties
primarily include broker/dealers, banks, and other financial institutions. In the event
counterparties do not fulfill their obligations, the Company may be exposed to risk. Therisk of
default depends upon the creditworthiness of the counterparty or issuer of the instrument. To
mitigate the risk of loss, the Company maintains its accounts with credit worthy customers and
counterparties.

Note 7: NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(SEC 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 and aggregate indebtedness change day to day, but on November 30, 2019 the Company
had net capital of $632,081, which was $532,081 in excess of its required net capital of
$100,000, and the Company’s ratio of aggregate indebtedness of $121,655 to net capital was
0.19 to 1, which is less than the 15 to 1 maximum ratio required of a broker/dealer.

Note 8: RETIREMENT PLAN
The Company sponsors a Simple IRA Plan covering certain employees. Contributions to the

plan are made by both the Company and the employees. For the fiscal year ended November 30,
2019, the Company’s expense was $11,047. '

12



QUINCY CASS ASSOCIATES, INCORPORATED

Notes to Consolidated Financial Statements
November 30, 2019

Note 9: SUBSEQUENT EVENTS

The management has reviewed the results of operations for the period of time from its year end
of November 30, 2019 through January 7, 2020, the date the financial statements were available
to be issued, and has determined that no adjustments are necessary to the amounts reported in
the accompanying financial statements nor have any subsequent events occurred, the nature of
which would require disclosure,

13



QUINCY CASS ASSOCIATES, INCORPORATED
Statement of Net Capital
Schedule I
For the year ended November 30, 2019

November 30, 2019

Stockbolders' equity November 30, 2019 $ 799,432

Add - Other deductions or allowable credits 446,460

Total capital 1,245,892

Subtract - Non allowable assets:

Equipment, net ' 36,164

Invesiment in subsidiaries 563,940

Other assets 10,370

Tentative net capital ) 635,418

Haircuts 3,337

NET CAPITAL . 632,081

Minimum net capital 100,000

Excess net capital $ 532,081

Aggregate indebtedness ' 121,655
Ratio of aggregate indebtedness to net capital 19% .

Statement pursuant to rule 17a-5(d)(4)

A reconciliation with the Company's computation of net capital as
reported was not included as there are no material differences
between the Company's computation of net capital included

in its unaudited Form X17A-5 Part ITA and the computation
contained herein.

The accompanying notes ate an integral part of these financial statements

14



QUINCY CASS ASSOCIATES, INCORPORATED

Schedule II
Determination of Reserve Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission
November 30, 2019

The Company is exernpt from the Reserve Requirement computation
according to the provision of Rule 15¢3-3(Q(2)(i).

Schedule I
Information Relating to Possession or Controf
Requirerents Under Rule 15¢3-3
November 30, 2019

The Company is exempt from the Rule 15¢3-3 as it relates to possession and Cantrol

requirements under the (K)(2)(ii) exemptive provision.

The accompanying notes are an integral part of these financial statements
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Assertions Regarding Exemption Provisions

We, as members of management of Quincy Cass Associates, Incorporated (“the Company™), are
responsible for compliance with the annual reporting requirements under Rule 17a-5 of the

- Securities Exchange Act of 1934, Those requirements compel a broker or dealer to file annual
reports with the Securities Exchange Commission (SEC) and the broker or dealer’s designated
examining authority (DEA). One of the reports to be included in the annual filing is an
exemption report prepared by an independent public accountant based upon a review of
assertions provided by the broker or dealer. Pursuant to that requirement, the management of the

Company hereby makes the following assertions:

Identified Exemption Provision;

The Company claims exemption from the custody and reserve provisions of Rule 15¢3-3 by

operating under the exemption provided by Rule 15¢3-3, Paragraph (k)(2)(i1) — All customer -
transactions are cleared through another broker-dealer on a fully disclosed basis.

Statement Regarding Meeting Exemption Provision:

The Company met the identified exemption provision without exception throughout the fiscal
~ year ended November 30, 2019,

Quincy Cass Associates, Incorporated

By:
Joe] R Atz
N

{Name
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( Gy~
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[« T~ po+°
(Date)
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" (Signature)
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BRIAN W. ANSON
Certified Public Accountant
18401 Burbank Blvd., Suite 120, Tarzana, CA 91356 - Tel. (818) 636-5660 * Fax (818) 401-8818

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM

Board of Directors
Quincy Cass Associates, Incorporated
Los Angeles, California

I have reviewed management’s statements, included in the accompanying Exemption Report in
which (1) Quincy Cass Associates, Incorporated, identified the following provisions of 17 C.F.R.
§15¢3-3(k) under which Quincy Cass Associates, Incorporated claimed an exemption from 17
C.F.R. §240.15¢3-3: (k) (2) (ii) (the “exemption provision™) and (2) Quincy Cass Associates,
Incorporated, stated that Quincy Cass Associates, Incorporated, met the identified exemption
provision throughout the most recent fiscal year without exception. Quincy Cass Associates,
Incorporated’s management is responsible for compliance with the exemption provision and its
statements.

My 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 Quincy Cass Associates, Incorporated’s compliance with the
exemption provision. 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, I do not
express such an opinion.

Based on my review, I am 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)(ii) of Rule 15¢3-3 under the Securities
Exchange Act of 1934.

Brian W. Anson

Certified Public Accountant
Tarzana, California
January 7, 2020
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This form and the 'assessment payment is due 60 days after the end of the fiscal year. Retaln the Working Copy of this form
for a period of not less than & years, the latest 2 years In an easlly accessible place.

£S Dates: :

= Postmarked Received Reviewod

.ul - MY

E Calculations Documentation Forward Copy
¢~ Exceptions:

2=

on Disposition of exceptions:



LT DETERMINATION OF “SIPC NET OPERATING REVENUES*
AND GENERAL ASSESSMENT

Amounis for the fiscal period
beginning _12/) ] 2019

and ending _t1/30/2.019

Eliminate cents

item NG . . /
2a. Tolal revenue (FOCUS Liss 12/Parl I1A Line 8, Code 4030) $ I;S < N GS

2b. Additions: .
{1} Total revenues from the sacurities business of subsidiaries (excepl foreign subsidiartes} and

prodecsssors rot Included above,

{2) Net loss from principal teansaclions in securltias in tiading accounls.

(3) Net loss Irom principal lransactions in commodiiies in frading accounts.

{4} Interest and dividend expense daducied in delesmining llem 2e. .

. {5) Nét ioss from management of or participation in the underwriting or distribution of securities,

(6) Expenses other than advertising, printing, registcation fees and legal fees deducted in dslermining net
profit from management of or parlicipation in undeswriting or distribution of securities.

(7) Net loss from securities in Investment accounts.

Total additions

26, Daductions: ’

{1} Reveaues irom the distribution of shares of a registered open end Investment sompany or untt
investment trust, from the sale of variable annuities, from the business of Insurance, from Investment
advisory services rendered to repistered invesiment companies or insurance company separate
accounts, and from lransactions in securlly lutires products.

{2) Revenves from commedity iransactions.

{3} Gommissions, fioor brokerage and clearance paid lo other SIPC mambars in connection with z\{ 8 %5}
" seguritles [tansactions. ' {

{4) Reimbursemenis for postage in connsction wilh proxy selicitation.

{5) Net gain from securities in tnvestment accounts.

{8} 100% of commissions and markups earned from lransaclions In {i) cerfificates of deposit and
{If) Treasury bills, bankers accoptances or commercial paper that mature aine moaths of jess
from Issuance date. ’

(7) Ditect expenses of printing advertising and lsgal. Ises Incurred in connection with other revenus
refaled lo the securifies business (revenue defined by Seclion $6(8){L) of Lhe Act).

{8} Other ravents not related sither dirsctly or indirectly {0 the securities busiass.
{Ses Insicuction C):

Revenve From Smcmvb‘l Mr W Seeatinpe Business Y49 ; $30

(Deductions in excess of $100,000 raquire documentation)

{9) {1} Total interest and dividend expense (FOGUS Line 22/PART HA Line 1 3,
Codo 4075 plus line 2b{4) above) bul ot in excass
of total interes! and dividsnd income,

(fl) 40% of margln Interest earned on cusiomers securitles
acoounts (40% of FOCUS line 5, Codo 3950). o 2N o
Enter the greater of fine (1) or {i) ' i

Tolal deductions . Q 27, [Q l -

2d. SIPC Net Operating Revenues ’ ’ ) $ [ . LQ_YL. ‘-] q 7 .

2e. Gane'ral Assessment @ .0015 : $ /
{to page 1, line 2.4)




BRIAN W. ANSON
Certified Public Accountant
18401 Burbank Blvd., Suite 120, Tarzana, CA 91356 - Tel. (818) 636-5660 * Fax (818) 401-8818

Independent Accountant’s Report on Applying Agreed — Upon Procedures Related to an Entify’s
SIPC Assessment Reconciliation.

Board of Directors
Quincy Cass Associates, Incorporated
Los Angeles, California

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and with the
SIPC Series 600 Rules, I have performed the procedures enumerated below, which were agreed
to by Quincy Cass Associates, Incorporated and the Securities Investor Protection Corporation
(“SIPC”) with respect to the accompanying General Assessment Reconciliation (Form SIPC-7)
of Quincy Cass Associates, Incorporated the (“Company) for the year ended November 30,
2019, solely to assist you and SIPC in evaluating Quincy Cass Associates, Incorporated’s
compliance with the applicable instructions of the General Assessment Reconciliation (Form
SIPC-7). 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 Accounting Oversight Board (United States). The
sufficiency of these procedures is solely the responsibility of those parties specified in this
report. Consequently, I 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 I performed and my 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 III for the year ended November 30, 2019, with the Total Revenue
amounts reported in Form SIPC-7 for the year ended November 30, 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; and

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



I 'was not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance with the applicable instructions of the Form SIPC-7.
Accordingly, I do not express such an opinion. Had I performed additional procedures other
matters might have come to my attention that would have been reported to you. -

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

Bri . on

Certified Public Accountant
Tarzana, California
January 7, 2020



