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OATH OR AFFIRMATION

1, Brian Aukes , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Brokers International Financial Services, LLC

, as
of December 31 ,2019 , are true and correct. I further swear (or affirm) that
neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

¢ CONNIE L GUSTIN Signature
A\ & Commission Number 823290 /:P . &
G My ommlsslcg.Explres o o\CAL \/\—\(‘
2 - Title

Notary Public

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
_ of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
v] (d) Statement of Changes in Financial Condition.
% (¢) Statement of Changes in Stockholders® Equity or Partners” or Sole Proprietors’ Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
v] (g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
| (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
_7_] () A Reconciliation, including appropriate explanation of the Computation of Net Capltal Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation. »
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report. -
V] (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

S

**Fop conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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MARCUM

ACCOUNTANTS 4 ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Member of
Brokers International Financial Services, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Brokers International
Financial Services, LLC (the “Company”) as of December 31, 2019, the related statements of
operations, changes in member’s equity, and cash flows for the year 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 the results of its operations and its cash flows for the year then ended in conformity with
accounting principles generally accepted in the United States of America.

Basis for Opinion

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

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

Our audit included performing procedures to assess the risks of material misstatement of the
financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audit also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonable basis for
our opinion.

ARCUMGROUP
MEMBER

Marcum Ltp = Nine Parkway North » Suite 200 » Deerfield, llinois 60015 = Phone 847.282.6300 = Fax 847.262.6301 » www.marcumllp.com



Supplemental Information

The information contained in Schedules L, II, and III (the “supplemental information”) 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 reconciles to the
financial statements or the underlying accounting and other records, as applicable, and performing
procedures to test the completeness and accuracy of the information presented in 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.

We have served as the Company’s auditor since 2015.

"W oreunt LLP

Deerfield, Illinois
February 17, 2020



Brokers International Financial Services, LLC
Statement of Financial Condition

December 31, 2019

Assets
Cash and cash equivalents ' $ 3,208,293
Commissions and concessions receivable _ 829,083
Other receivable ‘

net of allowance of $23,993 273,208
Prepaid expenses and other assets : 15,181
Leasehold improvements, office furniture, and equipment,

net of accumulated depreciation and amortization of $70,027 86,860
Right of use asset, net of accumulated amortization of $29,994 132,176
Total Assets $ 4,544,801

Liabilities and Member's Equity

Liabilities

Commissions and concessions payable $ 787,653
Accounts payable 253,969
Accrued compensation 322,586
Lease liability 132,176
Due to Parent 114,873
Total Liabilities 1,611,257
Member's Equity

Capital contributions 4,975,143
Accumulated deficit ‘ (2,041,599)
Total Member's Equity 2,933,544
Total Liabilities and Member's Equity $ 4,544,801

See Notes to Financial Statements.



Brokers International Financial Services, LLC
Statement of Operations

For the year ended December 31, 2019

See Notes to Financial Statements.

Revenues
Commissions $ 3,736,336
Variable annuity and 12b-1 fees 4,776,936
Advisory fees 7,333,823
Interest Income 4,236
Other 444,639
Total revenues 16,295,969
Expenses
Commissions 12,735,810
Employee compensation and benefits 2,117,191
Licensing, registration and education 53,309
Occupancy and equipmeht expense 70,078
Legal and professional 140,143
General and administrative 362,999
Total expenses 15,379,530
Net Income $ 916,440




Brokers International Financial Services, LL.C
Statement of Changes in Member's Equity

For the year ended December 31, 2019

Capital Accumulated Member's

Contributions Deficit - Equity
Balance at January 1,2019 $ 4,975,143 $ (2,958,039) $ 2,017,104
Net Income ' - 916,440 916,440

$ 4,975,143 $ (2,041,599) $ 2,933,544

Balance at December 31, 2019

See Notes to Financial Statements.



Brokers International Financial Services, LLC
Statement of Cash Flows
For the year ended December 31, 2019

Cash Flows from Operating Activities
Net Income
Adjustments to reconcile net income to net cash provided
by operating activities:
Depreciation and amortization
Amortization of Right of use asset
Changes in assets and liabilities:
Commissions and concessions receivable
Other receivable
Prepaid expenses and other assets
Commissions and concessions payable
Accounts payable
Accrued compensation
Lease liability
Due to Parent
Net cash provided by operating activities

Cash Flows from Investing Activities
Capital expenditures
Net Increase in Cash and Cash Equivalents

Cash and Cash Equivalents and Restricted Cash at Beginning of Year

Cash and Cash Equi{/alents and Restricted Cash at End of Year

See Notes to Financial Statements.

916,440

22,828
29,994

(155,095)
12,351
(13,065)
204,221
22,694
226,440
(29,994)
77,163

1,313,977

(6,110)

1,307,867

1,900,426

3,208,293




Brokers International Financial Services, LLC
Notes to Financial Statements
December 31, 2019

1. NATURE OF BUSINESS AND SIGNIFICANT ACCOUNTING POLICIES

Nature of Business

Brokers International Financial Services, LLC (the “Company”) is a full-service non-custodial broker-
dealer registered under the Securities Exchange Act of 1934, is a member of the Financial Industry
Regulatory Authority (“FINRA™) and a member of the Municipal Securities Rulemaking Board. The
Company provides product sales and client service functions to retail investment clients, investing in a
variety of registered products including mutual funds and variable products by application. In addition,
the Company offers services through our clearing firm and registered investment advisor. The Company
is exempt from Securities and Exchange Commission (“SEC”) Rule 15¢3-3, because the Company does
not carry customer accounts and is not required to make the periodic computation of reserve
requirements for the exclusive benefit of customers.

The Company was approved as a full-service non-custodial Broker Dealer on June 4, 2007. The
Company, under Rule 15¢3-3(k)(2)(i) and (ii), is exempt from the reserve and possession or control
requirements of Rule 15¢3-3 of the Securities and Exchange Commission. Accordingly, all customer
transactions are executed and cleared on behalf of the Company by its clearing brokers on a fully
disclosed basis. The Company’s agreements with its clearing brokers provide that as clearing brokers,
these firms will make and keep such records of the transactions effected and cleared in the customer
accounts as are customarily made and kept by a clearing broker pursuant to the requirements of Rules
17a-3 and 17a-4 of the Securities and Exchange Act of 1934, as amended. The Company contracts with
Pershing, LLC, TD Ameritrade and Charles Schwab to clear accounts.

The Company is a wholly owned subsidiary of Brokers International, Ltd (“Parent”).

New Accounting Pronouncement
The Company adopted ASC Topic 842, Leases (Topic 842) effective January 1, 2019 using the modified-

retrospective method and elected the package of transition practical expedients for expired or existing
contracts. The Company is a lessee in one noncancelable operating lease. In addition, the Company has
month-to-month leases for software and other office equipment. The Company determines if an
arrangement is a lease, or contains a lease, at inception of a contract and when the terms of an existing
contract are changed. The Company recognizes a lease liability and a right of use (ROU) asset at the
commencement date of the lease. The lease liability is initially and subsequently recognized based on
the present value of its future lease payments. Variable payments are included in the future lease
payments when those variable payments depend on an index or a rate. The discount rate is the implicit
rate if it is readily determinable or otherwise the Company uses its incremental borrowing rate. The
implicit rates of our leases are not readily determinable and accordingly, we use our incremental
borrowing rate (4.75%) based on the information available at the commencement date for the lease. The
Company’s incremental borrowing rate for a lease is the rate of interest it would have to pay on a
collateralized basis to borrow an amount equal to the lease payments under similar terms and in a similar
economic environment. The ROU asset is subsequently measured throughout the lease term at the
amount of the remeasured lease liability (i.e., present value of the remaining lease payments), plus
unamortized initial direct costs, plus (minus) any prepaid (accrued) lease payments, less the unamortized
balance of lease incentives received, and any impairment recognized. Lease cost for lease payments is

recognized on a straight-line basis over the lease term.
7



Brokers International Financial Services, LLC
Notes to Financial Statements
December 31, 2019

1. NATURE OF BUSINESS AND SIGNIFICANT ACCOUNTING POLICIES

New Accounting Pronouncement - continued

The Company has elected, for all underlying classes of assets, to not recognize ROU assets and lease

' liabilities for short-term leases that have a lease term of 12 months or less at lease commencement, and
do not include an option to purchase the underlying asset that the Company is reasonably certain to
exercise. We recognize lease cost associated with our short-term leases on a straight-line basis over the
lease term.

The Company made an accounting policy election by class of underlying asset, for computers and other
office equipment, to account for each separate lease component of a contract and its associated non-lease
components (lessor-provided maintenance) as a single lease component.

Adoption of this standard resulted in the recognition of operating lease right-of-use asset and
corresponding lease liability of $162,170 on the statement of financial condition as of January 1, 2019.
The standard did not materially impact operating results or net capital. Disclosures related to the amount
and timing of cash flows arising from this lease is included in Note 6.

Revenue Recognition

Revenue from contracts with customers is recognized following a five-step model to (a) identify the
contract(s) with a customer, (b) identify the performance obligations in the contract, (c) determine the
transaction price, (d) allocate the transaction price to the performance obligations in the contract, and €
recognize the revenue when (or as) the Company satisfies the performance obligation.

Financial Instruments with Off-Balance-Sheet Risk and Concentration of Credit Risk

In the normal course of business, the Company does not carry customer accounts or have clearing
activities; therefore, the Company has no off-balance sheet risk.

Accounting Estimates

Management uses estimates and assumptions in preparing these financial statements in accordance with
accounting principles generally accepted in the United States of America. Those estimates and
assumptions affect the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities, and the reported revenues and expenses. Actual results could differ from those estimates.



Brokers International Financial Services, LL.C
Notes to Financial Statements
December 31, 2019
2. NATURE OF BUSINESS AND SIGNIFICANT ACCOUNTING POLICIES

Cash and Cash Equivalents and Restricted Cash

The Company considers liquid investments with original maturities of three months or less to be cash
equivalents. At times throughout the year, the Company’s cash in financial institutions may exceed
Federal Deposit Insurance Corporation insurance limits. The Company has not experienced any losses
in such accounts. »

Restricted cash includes a deposit account of $25,000 held at a clearing firm at December 31, 2019.

Leasehold Improvements, Office Furniture and Equipment

Most office furniture is provided by its Parent in accordance with its cost sharing agreement. Leasehold
improvements, office furniture and equipment are stated at cost. Depreciation is provided on a straight-
line basis over the estimated useful lives of 5-7 years for office furniture and equipment and 15 years for
leasehold improvements. Maintenance and repairs are expensed as incurred; major improvements and
betterments are capitalized.

Other Receivable

Other receivable represent amounts due from registered representatives for insurance and registration
fees. Management performs an assessment of collectability throughout the year and amounts are charged
off from an evaluation of the aging and/or collectability of past-due accounts.

Income Taxes

The Company is a single member limited liability company and, therefore, a disregarded entity for
federal and state income tax purposes. Therefore, taxes are the responsibility of the Parent.

The Company follows the accounting guidance for uncertainty in income taxes. Management has
evaluated their tax positions and determined there are no material uncertain tax positions. The Company
has not been notified of any impending examinations and are no longer subject to examinations by taxing
authorities for years before 2016.

2. REVENUE FROM CONTRACTS WITH CUSTOMERS

Sienificant Judgments

Revenue from contracts with customers includes commission income from variable annuity trail and
12b-1 fees and asset management services. 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 contract; and whether constraints on variable
~ consideration should be applied due to uncertain future events.

9



Brokers International Financial Services, LLC
Notes to Financial Statements
December 31, 2019
2. REVENUE FROM CONTRACTS WITH CUSTOMERS
Commissions

The Company buys and sells securities on behalf of its customers. Each time a customer enters into a
buy or sell transaction, the Company charges a commission. Commissions and related clearing expenses
are recorded on the trade date (the date that the Company fills the trade order by finding and contracting
with a counterparty and confirms the trade with the customer). The Company believes that the
performance obligation is satisfied on the trade date because that is when the underlying financial
instrument or purchaser is identified, the pricing is agreed upon and the risks and rewards of ownership
have been transferred to/from the customer.

Variable Annuity Trail and 12b-1 Fee Income.

The Company earns variable annuity trails and 12b-1 fees accordance with selling agreements. Fees are
based on a percentage applied to the customer’s assets under management. Fees are received monthly or
quarterly and are recognized as revenue in the month or quarter that relates specifically to the services
provided in that period, which are distinct from the services provided in other periods.

Advisory

The Company provides investment advisory services on a daily basis. The Company believes the
performance obligation for providing advisory services is satisfied over time because the customer is
receiving the benefits as they are provided by the Company. Fee arrangements are based on a percentage
applied to the customer’s assets under management. Fees are received monthly or quarterly and are
recognized as revenue in the month or quarter that relates specifically to the services provided in that
period, which are distinct from the services provided in other periods.

The following table presents revenue by major source:

Revenue From Contracts With Customers Amount
Commission Income:
Variable Annuities : $1,628,307
Brokerage : 217,208
Mutual Funds 1,335,669
Miscellaneous 555,154

Total Commission Income $3,736.338

Variable Annuity Trail and 12b-1 Fee Income:

Mutual Funds 12b-1s $2,320,278
Variable Annuity Trails 2.456.657
Total Variable Annuity Trail and 12b-1 Fee Income $4.776.935

Advisory Fees $7.333.822

10



Brokers International Financial Services, LL.C
Notes to Financial Statements

December 31, 2019

3. COMMITMENTS AND CONTINGENCIES

Net Capital Rule

The Company is subject to the Securities and Exchange Commission’s Uniform Net Capital Rule (Rule
15¢3-1), which requires the maintenance of a minimum amount of net capital and requires the ratio of
aggregate indebtedness to net capital, both as defined, shall not exceed fifteen to one. The Rule 15¢3-1
also provides that equity capital may not be withdrawn, or cash dividends paid, if the resulting net capital
ratio exceeds ten to one. Net capital and the related net capital ratio fluctuate on a daily basis; however,
at December 31, 2019, the net capital ratio, net capital and excess net capital are as follows:

Net capital ratio .61:1
Net capital $ 98,605
Excess net capital $ 2,339,765

Litigation

From time to time, the Company is involved in litigation and arbitration arising out of the normal course
of business. The Company has one pending FINRA arbitration matter, which the Company has denied
and intends to vigorously defend itself. At this time, neither management nor legal counsel has been
able to determine what, if any, potential exposure would result in the resolution of this matter. -

4. EMPLOYEE BENEFIT PLAN

The Company has a 401(k) plan covering substantially all employees. The Company contributed
$42,579 in 2019.

5. RELATED PARTY TRANSACTIONS

The Company has also entered into various cost sharing arrangements with its Parent for technology and
administrative services. Fees incurred in 2019 were $10,200, which is included in Occupancy and
equipment expense in the statement of operations. The Company entered into a new service agreement
in November 2019 with its Parent for providing signature guaranty services for $25,000 per year billed
quarterly. Total revenue for signature guaranties for 2019 was $8,250.

The Company also had net payables to its Parent of $114,873 as of December 31, 2019, which is
presented as in Due to Parent in the statement of financial condition.

See also Note 6 for related party lease with Parent.

11



Brokers International Financial Services, LLC
Notes to Financial Statements

December 31, 2019 .

6. LEASE OBLIGATIONS

The Company has an obligation as a lessee for office space with its Parent through November 2023. The
Company classified this lease as an operating lease. The lease does not include termination options for either
party to the lease o restrictive financial or other covenants. Fixed payments due under the lease contract are
inclusive of otherwise variable payments for the Company’s proportionate share of the building’s property
taxes, insurance, and common area maintenance. The Company also leases certain software on a short-term
basis.

The components of lease cost for the year ended December 31, 2019 are as follows:

Operating lease cost $ 37,050
Variable lease cost -
Short term lease cost 219,116
Total Lease Cost $ 256,166

Other information related to leases as of December 31, 2019 was as follows:
Supplemental cash flow information:
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flow from operating leases $37,050

Reductions to ROU assets resulting from reductions to lease obligations:
Operating leases $29,994

Weighted average remaining lease term:
Operating leases 3.9 years

Weighted average discount rate:
Operating leases 4.75%

Amounts disclosed for ROU assets obtained in exchange for lease obligations and reductions to ROU assets
resulting from reductions to lease obligations include amounts added to or reduced from the carrying amount
of ROU assets resulting from new leases, lease modifications or reassessments.

Maturities of lease liabilities under noncancellable operating leases as of December 31, 2019 are as follows:

Year Ending December 31
2020 $ 37,050
2021 37,050
2022 37,050
2023 33,963
Total undiscounted lease payments $ 145,113
Less: Imputed interest (12,937)
Present value of lease liability § 132,176

12



Brokers International Financial Services, LLC
Computation of Net Capital under Rule 15¢3-1 and Aggregate Indebtedness

Schedule I
December 31, 2019
Net Capital:
Total member's equity $ 2,933,544
Deductions: -
Non-allowable commission and concession receivables (114,999)
Non-allowable unrestricted cash (4,847)
Other receivable ‘ (273,208)
Prepaid expenses and other assets (15,181)
Leasehold improvements, office furniture and equipment, net (86,860)
(495,095)
Net Capital $ 2,438,449
Aggregate indebtedness: .
Total liabilities from statement of financial condition $ 1,611,257
Less: lease liability (132,176)

Total aggregate indebtedness $ 1,479,081
Computation of basic net capital requirement:
Minimum net capital required $ 98,605

(The greater of $5,000 or 6 2/3% of Aggregated

Indebtedness of $948,563)
~ Excess net capital $ 2,339,844
* Ratio of aggregate indebtedness to net capital 6ltol
Statement pursuant to paragraph (d) of Rule 17a-5:
There are no material differences between the amounts presented in the computations of aggregate

indebtedness and net capital set forth above and the amounts reported in the Company’s unaudited
Part II A Focus report as of December 31, 2019.

See Report of Independent Registered Public Accounting Firm
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Brokers International Financial Services, LLC
Computation for Determination of Reserve Requirements for Broker-Dealers
Pursuant to Rule 15¢3-3 Under the Securities Exchange Act of 1934
Schedule IT '
December 31, 2019

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

appearing in paragraph (k)(2)(i) and (ii) of Rule 15¢3-3.

See Report of Independent Registered Public Accounting Firm
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Brokers International Financial Services, LLC
Information Relating to Possession or Control Requirements for Broker-Dealers
Pursuant to Rule 15¢3-3 Under the Securities Exchange Act of 1934
Schedule I11

December 31,2019

The Company is exempt from the provisions of Rule 15¢3-3 under the Securities Exchange Act of
1934 as the Company’s activities are limited to those set forth in the conditions for exemption
appearing in paragraph (k)(2)(i) and (ii) of Rule 15¢3-3.

See Report of Independent Registered Public Accounting Firm
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MARCUM

ACCOUNTANTS 4 ADVISORS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

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

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

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

%W LLP

Deerfield, Illinois
February 17, 2020

MARCUMGROUP

MEMBER

Marcum LLp = Nine Parkway North = Suite 200 = Deerfield, llinois 60015 = Phene 847.282.6300 = Fax 847.282.6301 = www.marcumllp.com



Brokers International Financial Services, LLC’s
Exemption Report

For Year Ending December 31, 2019

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

(1) The Company claimed an exemption from 17 CF.R. § 240,15¢3-3 under the following
provisions of 17 C.F.R. § 240.15¢3-3(k)(2)(i)(the “exemption provisions™).

(2) The Company claimed an exemption from 17 C.F.R. § 240.15¢3-3 under the following
- provisions of 17 C.F.R. § 240.15¢3-3(K)(2)(ii)(the “exemption provisions”).

(3) The Company met the exemption provisions throughout the most recent fiscal year ending
‘December 31, 2019 without exception. -

Brokers International Financial Services, LLC

I, Brian Aukes, affirm that, to my best knowledge and belief, this Exemption Report is true and
correct,

s 2L

Title; President




