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OATH OR AFFIRMATION

I, PaulG.Martins , swear (or affirm) that, to the best of

my knowledgeand beliefthe accompanying financialstatementandsupporting schedulespertaining to the firm of
WFS,LLC , as

of Deoember 31 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director hasanypoprietary interest in anyaccount
classified solely asthat of a customer,except asfollows:

MATTHEWK.SENEY
Nototy Public

COMMONWEALtHOFMAsSACHuSETTS
My Commission ExpiresMov 21, 8081 glgn ture

Notary public CNetp O&cer

This report ** contains (check all applicable boxes):
(a) FacingPage.
(b) Statement of Financial Condition.

(c) Statement of Income (Loss) or, if there is other comprehensiveincome in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1.02of Regulation S-X).

(d) Statementof Changes in Financial Condition.
(e) Statementof Changesin Stockholders' Equity or Partners' or SoleProprietors' Capital.
(f) Statementof Changes in Liabilities Subordinatedto Claims of Credkors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve RequirementsPursuantto Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.

E (j) A Reconciliation, including appropriate explanationof the Computation ofNet Capital Under Rule 15c3-1and the
Computation for Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statementsof Financial Condition with respect to methodsofconsolidation.
(l) An Oath or Affirmation.

(m) A copy of the SIPC SupplementalReport.

(n) A report describing anymaterial inadequaciesfound to exist or found to haveexistedsince thedate of thepreviousaudit.

**For conditlans of confidential treatment of certain portions of thisfiling, seesection 240.l?a-S(e)(3).
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MARCUM
ACCOUNTANTS A ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member

Of WFS,LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of WFS, LLC (the
"Company") as of December 31, 2019 and 2018, the related statements of operations, changes in
member's equity, and cash flows for the years then ended,and the related notes (collectively
referred to as the financial statements). In our opinion, the financial statements present fairly, in
all material respects, the financial position of the Company as of December 31, 2019 and 2018,
and the results of its operations and its cash flows for the years 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

I responsibility is to express an opinion on the Company's financial statements basedon our audits.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.

I We conducted our audits in accordancewith the standardsofthe PCAOB. Those standardsrequirethat 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

m reporting. As part of our audits 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.

Marcum uP • 53 StateStreet • 17th Roer • Boston.Massachusetts02109 • Pbone 617.807.5000• Fax 617.807.5001• marcumilp.com
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Our audits included performing procedures to assessthe risks of material misstatement of the

financial statements, whether due to error or fraud, and performing procedures that respond to
those risks.Such procedures includedexamining,on a test basis,evidenceregarding the amounts
and disclosures in the financial statements. Our audits also included evaluating the accountingI principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for
our opinion.

Supplemental Information

Schedule I: Computation of Net Capital Pursuant to Rule 15c3-1, Schedule II: Computation of
Reserve Requirements Pursuant to Rule 15c3-3, and Schedule III: Information Relating to
Possession or Control Requirements Pursuant to Rule 15c3-3 (the "supplemental information")I 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 included determining whether the supplemental information

I reconciles to the financial statements or the underlying accounting and other records, asapplicable,
and performing procedures to test the completeness and accuracy of the information presented in
the supplemental information. In forming our opinion on the supplemental information, we
evaluated whether the supplemental information, including its form and content, is presented in

a 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.

We have served asthe Company's auditor since 2004.

Boston, Massachusetts
February 28, 2020



WFS, LLC

STATEMENTS OF FINANCIAL CONDITION

DECEMBER 31,2019 AND 2018

Statements of Financial Condition 2019 2018
Assets

Cash $ 64,346 $ 63,681
Receivablesfrom non-customers 4,487 -

Prepaid expenses 11,112 7,771

Total Assets $ 79,945 $ 71,452

Liabilities and Member's Equity

Liabilities

Accounts payable and accrued expenses $ 15,462 $ 13,925

Total Liabilities 15,462 13,925

Member's Equity 64,483 57,527

Total Liabilities and Member's Equity $ 79,945 $ 71,452

The accompanying notes are an integral part of these financial statements



WFS,LLC

I STATEMENTS OF OPERATIONS
FOR THE YEARS ENDED DECEMBER 31,2019 AND 2018

2019 2018
Revenue

Performance fees $ 23,971 $ 18,876

Placementfees 40,296 40,573
Interest income 9 9

Total Revenue $ 64,276 $ 59,458

Expenses

Wagesand commissions $ 34,684 $ 42,413
Administrative services 75,155 74,145
Audit and accounting fees 16,980 18,948
Regulatory fees and licenses 13,020 12,046
Other operating expenses 24,481 22,509

Total Expenses 164,320 170,061

Net Loss $ (100,044) $ (110,603)

The accompanying notes are an integrai part of these financial statements
4



WFS,LLC

STATEMENTS OF CHANGES IN MEMBER'S EQUITY

FOR THE YEARS ENDED DECEMBER 31,2019 AND 2018

Member's Equity - January 1,2018 $ 88,130

Capital Contributions 80,000

Net Loss (110,603)

Member's Equity - December 31,2018 57,527

Capital Contributions 107,000

Net Loss (100,044)

Member's Equity - December 31,2019 $ 64,483

I

The accompanying notes are an integrai part of these financial statements
5



WFS, LLC

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2019 AND 2018

2019 2018

Cash Flows from Operating Activities

Net Loss $ (100,044) $ (110,603)
Adjustments to reconcile net loss to net cash

provided by (usedin) operatingactivities:
(Increase) decreasein:

Receivablesfrom non-customers (4,487) 29,634
Due from member for administrative services - 4,071

Prepaid expenses (3,341) 687

I Increase(decrease)in:Accounts payable andaccrued expenses 1,453 (1,045)
Due to member for administrativeservices 84 -

Total Adjustments (6,291) 33,347

Cash Used in Operating Activities (106,335) (77,256)

Cash Flows from Financing Activities

Capital contributions 107,000 80,000

Cash Provided by Financing Activities 107,000 80,000

Net Increase in Cash 665 2,744

Cash,Beginning of Year 63,681 60,937

Cash,End of Year $ 64,346 $ 63,681

1
The accompanying notes are an integral part of these financial statements
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WFS, LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31,2019 AND 2018

NOTE 1 - ORGANIZATION AND NATURE OF BUSINESS

WFS, LLC (the "Company") is a broker-dealer registered with the Securities and Exchange

Commission (SEC) and is a member of the Financial Industry Regulatory Authority, Inc.
("FINRA"). The Company is a Delaware Limited Liability Company that is wholly owned
by Wainwright Investment Counsel, LLC ("WIC").

The Company is engagedin business as a SEC registered broker-dealer. Currently, the

Company's primary businessline is facilitating approvedprivate placements.

Prior to 2016,the Company engagedother broker-dealers on a fully disclosed basis for the
execution and clearance of trades and the maintenance of customer accounts. When

engaged in this business line, the Company did not carry securities accounts for customers

and did not perform custodial functions relating to customer securities.

As of January 29, 2016 the Company determined to suspend certain business activities

including, (a) broker or dealer retailing corporate equity securities over-the-counter (b)
non-exchange member arranging for transactions in listed securities by exchange member;
and (c) mutual fund broker. The Company may consider entering into a new clearing

agreement in the future and at that time clear all transactions on a fully disclosed basis
through its new clearing agreement. The Company is continuing its activities in the area of
private placement of securities.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

USE OF ESTIMATES

The preparation of the Company's 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 disclosure 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 materially from those estimates.

RECEIVABLES

Receivables are stated at the amount management expects to collect from outstanding

balances. Management provides for probable uncollectible amounts through a charge to
earnings and a credit to valuation allowance based on its assessment of the current status

W of the individual receivables. Balances that are still outstanding after management has used

reasonable collection efforts are written off through a charge to the valuation allowance

and a credit to receivables. No allowance for doubtful accounts was considered necessary
as of December 31,2019 and 2018.

I
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WFS, LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31,2019 AND 2018

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

INCOME TAXES

The Company is classified as a partnership for income tax purposes. Therefore, federal

and state taxes are not payable or provided by the Company. As a single member LLC,
the Company's results are included in the tax return of its parent company, WIC. The
members of WIC are individually liable for the taxes in their share if WIC's income.

The Company recognizes and measures its unrecognized tax positions by assessing the

likelihood, based in their technical merit, that tax positions will be sustained upon
examination based on the facts, circumstances and information available at the end of each

period. The measurement of unrecognized tax positions is adjusted when new information

is available, or when an event occurs that requires a change. Interest and penalties
associated with unrecognized income taxes, if identified, are classified as addition income

W taxes in the Statement of Operations. The Company's policy is to analyze its tax positions

for all open tax years. The Company has not identified any uncertain tax positions
requiring accrual or disclosure at December 31,2019 or 2018. The tax returns of WIC are

subject to review and examination by federal and state taxing authorities for periods within
the applicable statutes of limitations, generally no longer than three years after the returns

have been filed. There are currently no examinations in progress. The Company is no

longer subject to federal or state tax examinations by taxing authorities of years before
2016.

SUBSEQUENT EVENTS

I The Company has evaluated subsequent events through February 28, 2020. All material
subsequent events requiring adjustments to or disclosure in the financial statements are
reflected therein.

NOTE 3 - RELATED PARTY TRANSACTIONS

Certain administrative businessfunctions are provided by WIC for the Company pursuant
g to an Administrative Expense-SharingAgreement ("the Agreement"). Pursuant to the

Agreement, the Company pays WIC for the actual compensation calculated and paid to

registered representatives. Expenses for registered representative compensation for the
years ended December 31,2019 and 2018 amounted to $34,684 and $42,413, respectively.

Additionally, WIC provides other administrative services including: finance, compliance,
client servicing, maintenance of books and records, licensing, and other operational and

administrative duties. The Company pays WIC an Expense-Sharing Service Fee equal to

I the allocated amount of WIC's operating expenses associated with the administrativeservices. The allocation is based on the ratio of time spent on Company related matters the

I
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WFS,LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31, 2019 AND 2018

NOTE 3 - RELATED PARTY TRANSACTIONS (CONTINUED)

total time spent by WIC. Administrative service expenses for the years ended December
31,2019 and 2018 amounted to $75,155 and $74,145, respectively.

I The Company entered into a Private Placement Agreement on January 2,2014 with WIC,
the administrative manager of Wainwright Renaissance Fund 1 L.P. ("Wainwright
Renaissance") and Wainwright Capital Partners, LLC a wholly owned subsidiary of WIC
and General Partner to Wainwright Renaissance. Wainwright Renaissance is a pooled

investment vehicle that is not registered under the Investment Company Act of 1940, as

I amended ("the 1940 Act"), in reliance upon section 3(c)(7) of the 1940Act. Under thisagreement, the Company acts as a Placement Agent to Wainwright Renaissance. As

Placement Agent, the Company is authorized to offer and sell interests via private

I placements conducted in accordance with the requirements of the Securities Act of 1933.Under the Agreement, the Company shall receive 25% of the Management Fee within 30
business days following the receipt of payment to WIC of the Management Fee related to

approved investors. For the years endedDecember 31,2019 and December 31,2018, the
Placement Fee Income from Wainwright Renaissance amounted to $28,958 and $28,454,
respectively.

NOTE 4 - NET CAPITAL REQUIREMENTS

I The Company is subject to the Securities and Exchange Commission Uniform Net CapitalRule (SEC Rule 15c3-1), 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 15to 1.In addition, the rule of the "applicable" exchange also provides the equity

capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would

exceed 10 to 1. At December 31,2019 and 2018, the Company had net capital of $48,884
and $49,756, respectively, which were $43,884 and $44,756 in excess of its required net

capital of $5,000. The Company's ratio of aggregate indebtedness to net capital at

December 31,2019 and 2018 was 0.32to 1 and 0.28to 1,respectively.

NOTE 5 - CONCENTRATION OF CREDIT RISK

I The Company is engaged in various private placement solicitation activities in which thecounterparties primarily include banks, and other financial institutions. In the event

counterparties do not fulfill their obligations, the Company may be exposed to risk. The

risk of default depends on the creditworthiness of the counterparty or issuer of the

instrument. It is the Company's practice to review, as necessary, the credit standing of
each counterparty.

9



WFS, LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31,2019 AND 2018

I
NOTE 5 - CONCENTRATION OF CREDIT RISK (CONTINUED)

For the years ended December 31,2019 and 2018, 100%of the Company's performance

and placement fee revenue was derived from five investment partnerships. 100% of total
accounts receivable at December 31,2019 was owed by two of these customers.

The Company maintains cash deposits with a financial institution, the balances of which

from time to time may exceed the amount insured by the Federal Deposit Insurance
Corporation.

NOTE 6 - REVENUE FROM CONTRACTS WITH CUSTOMERS

SIGNIFICANT JUDGEMENTS

Revenue from contracts with customers includes placement and performance fees from
private placement agreements. The recognition and measurement of revenue is based on

the assessment of individual contract terms. Significant judgment is required to determine
whether performance obligations are satisfied at a point in time or over time; how to

allocate transaction prices where multiple performance obligations are identified; when to

recognize revenue based on the appropriate measure of the Company's progress under the

I contract; and whether constraints on variable consideration should be applied due touncertain future events.

REVENUES

Performance fees and placement fees are recognized based on the terms of the underlying
agreements and as such services are provided and collectability is reasonably assured.
Receivables arising from performance and placement fees are generally collected within

forty-five days.

Performance Fees: The Company earns performance fees that vary based on specified

performance measures.

a. When a private placement investment vehicle ("Private Fund") exceeds a

specified benchmark or contractual hurdle on an annual basis, the performance

fee is earned once the account returns have exceeded these specified

performance measures. The performance fee is equal to 20% of the excess

above the specified benchmark or contractual hurdle at the end of each year.

b. When a Private Fund liquidates it's invested assets and distributes those

proceeds to investors, the performance fee can vary and is dependent on the

I liquidation event. The performance fee is earned upon the completion of the
liquidation event.

10



WFS, LLC

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED DECEMBER 31,2019 AND 2018

NOTE 6 - REVENUE FROM CONTRACTS WITH CUSTOMERS (CONTINUED)

Performance fees are considered variable consideration as the uncertainty is dependent on
the value of the assets at future points in time which is very susceptible to factors outside

I of the Company's influence. Revenues are recognized when it becomes probable that asignificant reversal will not occur. Performance fees are recognized when the performance
obligation is satisfied and the right to receive payment has been established.

Placement Fees: The Company earns placement fees for offering interests in Private Funds

to qualified investors. Placement fees are earned when the qualifying investor is accepted

I and the investment amount is received by the Private Fund. Placement fees are calculatedas a percentage of the invested amount based on the terms of the underlying agreements.

Fees areearned as a one-time fee based upon the initial invested amount or earned quarterly
asa percentage of the net asset value of the investment.

Disaggregated Revenue from Contracts with Customers:

2019 2018

Revenues from contracts with customers

Investment banking fees

Preformance fees $ 23,971 $ 18,876

I Placement fees 40,296 40,573Total revenue from contracts with customers $ 64,267 $ 59,449

Contract Balances:

There were no contract assets or liabilities from contracts with customers at December 31,
2019 and 2018. In addition, there was no revenue recognized in 2019 and 2018 from

performance obiligations satified (or partially satisfied) in previous periods.

I
I
I
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WFS, LLC

COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15C3-1

AS OF DECEMBER 31,2019 AND 2018

Schedule I:
2019 2018

I Net CapitalTotal member'sequity $ 64,483 $ 57,527

Deductionsand/or charges:
Non-allowable assets:

Receivablesfrom non-customers (4,487) -

Prepaidexpenses (11,112) (7,771)

Total non-allowable assets $ (15,599) $ (7,771)

Total Net Capital $ , 48,884 $ 49,756

Aggregate Indebtedness
Items includedin the statementof financial condition:

Accounts payableand accruedexpenses $ 15,462 $ 13,925

Total Aggregate Indebtedness $ 15,462 $ 13,925

Computation of Basic Net Capital Requirements

Minimum net capital required (6-2/3% of aggregate

indebtedness) $ 1,031 $ 928

Minimum dollar net capital requirementof reporting

broker/dealer $ 5,000 $ 5,000

Net capitalrequirement (greaterof minimum net capital

requirementof reporting broker/dealeror minimum net

I capital required) $ 5,000 $ 5,000Excessnet capital $ 43,884 $ 44,756

Net capital lessgreaterof 10%of aggregateindebtedness

or 120%of minimum dollar net capital requirement $ 42,884 $ 43,756

Percentageof aggregateindebtednessto net capital 32% 28%,

There are no material differences between the preceding computation and the Company's
corresponding unaudited part II of Form X-17A-5 as of December 31,2019 and 2018.

See report of independent registered public accounting firm
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WFS, LLC

COMPUTATION OF RESERVE REQUIREMENTS PURSUANT TO RULE 15C3-3

FOR THE YEARS ENDED DECEMBER 31, 2019 AND 2018

I
Schedule II:

The Company is exempt from the reserve requirements pursuant to rule 15c3-3 under paragraph
(k)(2)(i).

I
I
I
I
I
I
I
I
I
I
I
I
I
I

See report of independent registered public accounting firm
13



WFS,LLC

I INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS PURSUANTTO RULE 15C3-3

I FOR THE YEARS ENDED DECEMBER 31,2019 AND 2018

Schedule III:

Information relating to possessionor control requirements is not applicable to WFS, LLC as the
Company qualifies for exemption under rule 15c3-3 (k)(2)(i).

I
I
I
I
I
I
I
I
I
I
I
I

See report of independent registered public accounting firm
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I MARCUM
ACCOUNTANTS A ADVISORS

I REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

I We have reviewed management's statements, included in the accompanying AssertionsRegarding Exemption Provisions Report, in which WFS, LLC (the "Company") identified the
following provisions of 17 C.F.R.§15c3-3(k) under which the Company claimed an exemption

I from 17 C.F.R.§240.15c3-3: (2)(i) (the "exemption provisions") and (2) the Company statedthat 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

i Oversight Board (United States) and, accordingly, included inquiries and other requiredprocedures 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

I expression of an opinion on management's statements. Accordingly, we do not express such anopinion.

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 15c3-3 under the Securities
Exchange Act of 1934.

Boston, MA
February 28,2020

I
I
I

I .
MARCUMGm?

Marcum uP • 53 StateStreet • 17th Floor • Boston.Massachuse 10 m Phone 617.807.5000m Fax 617.807,5001e marcumilp.com
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Assertions Regarding Exemption Provisions

We, as members of management of WFS, LLC ("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).

Identified Exemption Provision:

The Company claims exemption form the custody and reserve provisions of Rule 15c3-3 by
operating under the exemption provided by Rule 15c3-3, Paragraph (k)(2)(i).

Statement Regarding Meeting Exemption Provision:

The Company met the identified exemption provision without exception throughout the period of

January 1,2019 through December 31,2019.

WFS, LLC

By:

Paul G.Martins, Chief Financial Officer

(Name and Title)

February 28,2020

(Date)
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SECURITIES INVESTOR PROTECTIONCORPORATION
SWC4 P·° 8°×32135 2*0"2sh37n1gto3nND.C.20090-2185 SP&7

(36-REV 12/18) General ASSOSSillent ROCORCIIIStIOR (36-REV i2/18)

For the fiscal year ended 12/31/2019
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

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

Note: If any of the information shownon the
mailing label requires correction, please e-mail

DEC muu:uAADC220 A caorerecntitohnesto fo @sipe.organd so
ATTNFINANCE DEPARTMENT

1BOSTONPLSTE4100 Nameand telephone numberof person to
BOSTON,MAo2108-4494 contact respecting this form.

PAUL G. MARTINS (617)531-3132

2. A. General Assessment (item 2e from page 2) $ 96.42

B. Lesspayment madewith SIPC-6 filed (exclude interest) ( 43.08 )07/18/19
Date Paid

C. Less prior overpayment applied ( 0 )

D. Assessment balance due or (overpayment) 53.34

E. Interest computed on late payment (see instruction E) for___days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $ 53.34
G. PAYMENT: 9 the box

Check malled to P.O.Box git Funds Wired 0 ACH O
Total (must be same as F above) $ 53.34

H. Overpayment carried forward $( 0 )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SlPC member submitting this form and the

person by whom it is executed represent thereby WFS LLthat all information contained herein is true, correct a '
and complete. iner organuason

Dated the day of , 20 . Eff

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 less than 6 years, the latest 2 years in an easily accessible place.

CC Dates:

Postmarked Received Reviewed

Calculations Documentation ForwardCopyu.s
cc:
e Exceptions:

Disposition of exceptions:



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2019
and ending 12/31/2019

Eliminate centsitem No.

2a.Tolal revenue(FOCUSLine 12/PartIIA Line9, Code4030) $ 64,279
2b.Additions:

(1) Total revenuesfromthesecurities businessof subsidiaries(exceptforeign subsidiaries)and
predecessorsnot includedabove. 0

(2) Net loss fromprincipal transactions in securities in trading accounts.

(3) Net lossfromprincipal transactionsin commoditiesin tradingaccounts.

(4) interest anddividendexpensededucted in determiningitem23.

(5) Netloss frommanagementof or participation in the underwriting or distribution of securities.

(6)Expensesother thanadvertising,printing, registration feesandlegal fees deductedin determiningnet
prolit from managementof or participation in underwritingordistribution of securities.

(7) Net loss fromsecurities in investmentaccounts.

Total additions

20. Deductions:

(1) Revenuesfromthe distribution of sharesof a registeredopenendinvestmentcompanyorunit
investmenttrust, fromthe sale of variable annuities,fromthe businessof insurance,frominvestment
advisoryservicesrenderedto registered investmentcompaniesor insurancecompanyseparate
accounts,andfrom transactionsin securityfutures products.

(2) Revenuesfromcommoditytransactions. 0

(3) Commissions,floor brokerageandclearance paidto otherSlPCmembersin connectionwith
securities transactions. 0

(4) Reimbursementsfor poslage in connectionwith proxysolicitation.

(5) Nel gainfromsecurities in investmentaccounts.

(6) 100%of commissionsand markupsearnedfrom transactionsin (i) certificates of deposit and
(ii) Treasurybills, bankersacceptancesor commercialpaperthat maturenine monthsor less
fromissuancedate.

(7) Direct expensesof printingadvertising andlegal fees incurred in connectionwith otherrevenue
relatedto the securities business(revenuedefined by Section16(9)(L)of the Act).

(8) Other revenuenotrelated either directly or indirectly to thesecurities business.
(See Instruction C):

0
(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Total interest anddividendexpense(FOCUSLine 22/PARTllA Line 13,
Code4075 plusline26(4) above) but notin excess
of total interest anddividendincome. $

(ii) 40%of margin interestearnedoncustomerssecurities
accounts (40%of FOCUSline 5, Code3960). $

Enter the greater of line (i) or (ii)

Total deductions

2d.SIPC NetOperatingRevenues $ , 64,279

20.General Assessment@ .0015 $ 96.42
(to page 1, line 2.A.)


