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OATH OR AFFIRMATION

l, Michael Kraus . swear (or affirm) that, to the best of

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

CTL Securities, LLC , as

of December 31 . 2020 .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:

S nature

RYNAAN YUK
otary Public

This report ** contains (check all applicable boxes):

2 (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).

6 (d) Statement of Changes in Financial Condition./ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

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

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Linder Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

9 (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.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

** For conditions of con|ìdential treatment of certain portions of this filing. see section 240.l~a-5(e)(3 A



CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

FINANCIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER 31, 2020

AND REPORT OF INDEPENDENTREGISTERED PUBLIC ACCOUNTING FIRM



CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

Table of Contents

Report of Independent Registered Public Accounting Firm............. 1

Financial Statements

Statement of Financial Condition................. . . 2

Statement of Operations............... . . . .. . 3

Statement of Changes in Member's Equity .............. . 4

Statement of Cash Flows.............. .. 5

Notes to Financial Statements.................. . . . 6

Supplementary Schedule I - Computation of Net Capital............... 9

Supplementary Schedules 11and 111.............. .. 10

independent Accountant's Report on Exemption ............... . 11

Exemption Report 12

Independent Accountants' Report on Applying Agreed-Upon Procedures
Related to SIPC Assessment Reconciliation 13

SIPC General Assessment Reconciliation Form SIPC-7............... 14



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member of
CTL Securities, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of CTL Securities, LLC as of
December 31, 2020, the related statements of operations, changes in member's equity and cash flows for
the year ended December 31, 2020 and the related notes and schedules 1, 2 and 3 (collectively referred to y

as the "financial statements"). In our opinion, the financial statements present fairly, in all material

respects, the financial position of CTL Securities, LLC as of December 31, 2020,and the results of its i

operations and its cashflows for the year then ended, in conformity with accounting principles generally U
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of CTL Securities, LLC 's management. Our
responsibility is to express an opinion on CTL Securities, LLC'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. Our audit 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 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.

Auditor's Report on Supplemental Information

The Schedule's l- Computation of Net Capital Under SEC Rule 15c3-1, Schedule 2-Computation for

Determination of Reserve Requirements Pursuant to SEC Rule 15c3-3 (exemption) and Schedule 3-
Information Relating to Possession or Control Requirements Pursuant to SEC Rule 15c3-3 (exemption)
have been subjected to audit proceduresperformed in conjunction with the audit of CTL Securities, LLC
's financial statements. The supplemental information is the responsibility of CTL Securities, LLC '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 schedule's 1, 2. and 3 are fairly stated, in all material respects, in
relation to the financial statements as awhole.

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

Goldman & Company, CPA's, P.C.
Marietta, Georgia
January 31, 2021

3535 Roswell Road · Suite 32 · Mafietta, GA 30062 · 770.499.8558 · Fax 770.425.3683



CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2020

ASSETS

ASSETS:

Cash and cash equivalents $ 62,819
Prepaid expenses 15,956

TOTAL ASSETS | $ 78,775

LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:

Accounts payable $ 6,400
Total Liabilities

MEMBER'S EQUITY

TOTAL LIABILITIES AND MEMBER'S EQUITY

The accompanying notes are an integral pad of these financial statements.
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CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2020

REVENUE:
Commissions $ 1,150,947

Total revenue

OPERATING EXPENSES:
Commissions 960,000
Consulting 62,403
Rent 37,884
Regulatory 17,244
Professional fees 22,936
Office expenses 10,886
Utilities 26,507
Insurance 3,669
Other expenses 1,949

Total expenses

NET INCOME

The accompanying notes are an integral part of these financial statements.
3



CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF CHANGES IN MEMBER'S EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2020

MEMBER'S EQUITY, JANUARY 1 $ 64,906

Net income 7,469

MEMBER'S EQUITY, DECEMBER 31

The accompanying notes are an integral part of these financial statements.
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CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2020

OPERATING ACTIVITIES:
Net income $ 7,469

Adjustments to reconcile net income to net cash
provided by operating activities:

Increase in prepaid filing fee (35)
Decrease in accounts payable (130)

Net cash provided by operating activities

NET INCREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 55 515

CASH AND CASH EQUIVALENTS AT END OF YEAR

The accompanying notes are an integral part of these financial statements.
5



CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2020

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Nature of Business
CTL Securities, LLC (the Company) is a broker-dealer registered with the Securities
and Exchange Commission (SEC) and a member of the Financial Industry Regulatory
Authority, Inc. (FINRA). The Company is a Delaware limited liability company (LLC).
The Company is a wholly owned subsidiary of CTL Capital, LLC (the "Parent" and
sole member). The Company operates from New York.

The Company places credit tenant loans, which are originated by CTL Capital, LLC,
in private placement transactions to institutional investors.

Since the Company is a limited liability company, the member is not liable for the
debts, obligations, or liabilities of the Company, whether arising in contract, tort or
otherwise, unless the member has signed a specific guarantee.

Basis of Presentation

The Company maintains its books and records on the accrual basis of accounting
for financial reporting purposes, which is in accordance with U.S. generally
accepted accounting principles and is required by the SEC and FINRA.

Income Taxes

The Company is a limited liability company for income tax reporting purposes, and
as such, is not subject to income tax. Accordingly, no provision for income taxes
is provided in the financial statements.

The Company has adopted the provisions of FASB Accounting Standards Codification
740-10, Accounting for Uncertainty in income Taxes. Under FASB ASC 740-10, the
Company is required to evaluate each of its tax positions to determine if they are
more likely than not to be sustained if the taxing authority examines the respective
position. A tax position includes an entity's status and the decision not to file a return.
The Company has evaluated each of its tax positions and has determined that it has
no uncertain tax positions for which a provision or liability for income taxes is
necessary.

Estimates

The presentation of financial statements in conformity with U.S. generally
accepted accounting principles requires management to make estimates and
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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 revenues and expenses during the
reporting period. Actual results could differ from those estimates.

Revenue Recognition
On January 1, 2018, the Company adopted ASU 2014-09 Revenue from Contracts
with Customers, and all subsequent amendments to the ASU (collectively,
"ASC 606"), which creates a single framework for recognizing revenue from
contracts with customers that fall within its scope.

Revenue is recognized based on a consideration specified in a contract with a
customer. The Company recognizes revenue when it satisfies a performance
obligation by transferring control over goods or service to a customer. Services
within the scope of ASC 606 include underwriting income.

Concentration of Credit Risk

The Company maintains its cash in bank deposit accounts, which at times, may
exceed federally insured limits. The Company has not experienced any losses in
such accounts and believes it is not exposed to any significant credit risk for cash.

2. RELATED PARTY TRANSACTION AND CONCENTRATIONS

For the year ended December 31, 2020, 100% of the Company's revenue was earned
from its member, CTL Capital, LLC.

The Company shares office space with its member, CTL Capital, LLC. A portion of
office rent, rent for furniture and equipment, utilities and office expenses is allocated to
the Company. Allocated expenses for office space during the year ended
December 31, 2020 was $75,277 and is reflected as rent, utilities and office expenses
on the accompanying Statement of Operations ended December 31, 2020. The term of
the expense sharing agreement is month to month.

3. COMMITMENTS AND CONTINGENCIES

The Company has evaluated commitments and contingencies in accordance with
Accounting Standards Codification 450, Contingencies (ASC 450) and Accounting
Standards Codification 440, Commitments (ASC 440). Management has determined
that no significant commitments and contingencies exist as of December 31, 2020.

4. NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform
Net Capital Rule (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 15 to 1. At December 31, 2020, the Company
had net capital of $56,419 which was $51,419 in excess of its required net capital
of $5,000. The Company's percentage of aggregate indebtedness to net capital
was 11.34%.

7



5. SUBSEQUENTEVENTS

The Company evaluated subsequent events through January 31, 2021, the date
its financial statements were available to be issued. The Company did not identify
any material subsequent events requiring adjustment to or disclosure in its financial
statements.

On March 11, 2020, the World Health Organization declared the novel
strain of coronavirus (Covid-19) a global pandemic and recommended
containment and mitigation measures worldwide. The Covid-19
pandemic has continued to spread and has already caused severe
global disruptions. The extent of Covid-19's affect on our operational
and finance performance will depend on future developments, including
the duration, spread and intensity of the pandemic, all of which are
uncertain and difficult to predict considering the rapidly evolving
landscape. As of the date of the independent registered public
accounting firm report, the Company cannot reasonable estimate the
length or severity of this pandemic, or the extent to which the disruption
may materially impact the Company's financial position, results of
operations and cash flows in fiscal year 2021.

6. REVENUES FROM CONTRACTS WITH CUSTOMERS

Commissions are determined on a case by case basis according to the
terms negotiated by management and are recognized at the time the
placement is completed, and the income is reasonably determinable, and the
performance obligations are satisfied under the contracts with its customers.

7. CASH & CASH EQUIVALENTS

Cash and cashj equivalents includes cash and highly liquid instruments with
original maturities of less than 90 days.

8. NEW ACCOUNTING STANDARDS

The Company is evaluating new accounting standards and will implement as required.
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CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

SCHEDULE I

COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE
SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31, 2020

TOTAL MEMBER'S EQUITY QUALIFIED FOR NET

CAPITAL | $ 72,375

DEDUCTIONS AND/OR CHARGES:

Non-allowable asset - prepaid filing fee (15,956)

NET CAPITAL | 56,419

AGGREGATEINDEBTEDNESS-

Accounts payable 6,400

COMPUTATION OF BASlÇ NET CAPITAL REQUIREMENT -

Minimum net capital required

Excess net capital •

Net Capital in excess of the greater of: 10% of aggregate
indebtedness or 120% of minimum capital requirements. | $ 50,419

Percentage of aggregate indebtedness to net capital | 11.34%

There is no difference in the above computation and the Company's net capital as reported in
the Company's Part IIA (unaudited) Amended FOCUS report as of December 31, 2020.

9



CTL SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

DECEMBER 31, 2020

SCHEDULE 11

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company does not claim an exemption from SEA Rule 15c3-3, in reliance
on footnote 74 to SEC Release 34-70073, and as discussed in Q&A 8 of the

related FAQ issued by SEC staff. The Company does not (1) directly or
indirectly receive, hold, or otherwise owe fudns or securities for or to

customers, (2)does not carry accounts of or for customers and (3) does not
carry PAB accounts.

SCHEDULE lil

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company does not claim an exemption from SEA Rule 15c3-3, in reliance
on footnote 74 to SEC Release 34-70073, and as discussed in Q&A 8 of the

related FAQ issued by SEC staff. The Company does not (1) directly or
indirectly receive, hold, or otherwise owe fudns or securities for or to

customers, (2)does not carry accounts of or for customers and (3) does not
carry PAB accounts.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of

CTL Securities, LLC

We have reviewed management's statements, included in the accompanying CTL Securities, LLC's *
Annual Exemption Report, in which (1) CTL Securities, LLC identified the following provisions of,
17 C.F.R. under which CTL Securities, LLC claimed an exemption from 17 C.F.R. §240.17a-5
under Footnote 74 of 17a-5 (the "exemption provisions") and (2) CTL Securities, LLC stated that

CTL Securities, LLC met the identified exemption provisions throughout the most recent fiscal year
without exception. CTL Securities, LLC'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 CTL Securities, LLC'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 SEC Footnote 74 of SEC Rule 17a5 under the Securities Exchange Act
of 1934.

Goldman & Company, CPA's, P.C.
Marietta, Georgia
January 31,2021

3535 Roswell Road · Suite 32 • Marietta, GA 30062 · 770.499.8558 • Fax 770.425.3683



CTL SecuritieS LLC

CTL Securities LLC Exemption Report

CTL Securitics. 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 C.F.R.§240.17a-5(d)(1) and (4). To the best of its knowledge
and belief. the Company states the following:

(1) The Company does not claim an exemption under paragraph (k) of 17 C.F.R. §
240. 15c3-3, and

(2) The Company is filing this Exemption Report relying on Footnote 74 of the
SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §240.17a-5 because the

Company limits its business activities exclusively to: (1) participating in distributions of
securities (other than firm commitment underwritings) in accordance with the
requirements of paragraphs (a) or (b)(2) of Rule 15c2-4; and the Company (1) did not
directly or indirectly receive. hold. or otherwise owe funds or securities for or to

customers, (other than money or other consideration received and promptly transmitted in
compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/or funds received and

promptly transmitted for effecting transactions via subscriptions on a subscription way
basis where the funds are payable to the issuer or its agent and not to the Company); (2)
did not carry accounts of or for customers; and (3) did not carry PAB accounts (as defined
in Rule 15c3-3) throughout the most recent fiscal year.

CTL Securities LLC

l. Michael Kraus, swear (or affirm) that. to my best knowledge and belief. this Exemption
Report is true and correct.

By

Title: 7m d e

Date: //Zr /Z/

500 Fifth Ave Tel: (212) 792-7884
Suite 4830 Fax: (732) 224-1348
New York, NY 10110



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Member of
CTL Securities, LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act

of 1934and in the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are o
enumerated below and were agreed to by CTL Securities, and the SIPC, solely to assist you and U
SIPC in evaluating CTL Securities' compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2020. CTL Securities,
's management is responsible for its Form SIPC-7 and for its compliance with those requirements. (
This agreed-upon procedures engagement was conducted in accordance with standards established i

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

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

2) Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5

Part III for the year ended December 31, 2020 with the Total Revenue amount reported in Form
SIPC-7 for the year ended December 31, 2020, 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 overpayment applied to the current assessment with the Form
SIPC-7 on which it was originally computed, noting no differences.

We were not engaged to and did not conduct an examination or review, the objective of which

would be the expression of an opinion or conclusion, respectively, on CTL Securities' compliance

with the applicable instructions of the Form SIPC-7 for the year ended December 31, 2020.
Accordingly, we do not express such an opinion or conclusion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

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

Goldman & Company, CPA's, P.C.
Marietta, Georgia
January 31, 2021

3535 Roswell Road • Suite 32 · Marietta, GA 30062 - 770.499.8558 · Fax 770.425.3683



SECURITIES INVESTOR PROTECTlON CORPORATION

SIPC-7 e °· Box 32,632"Sh3n teo3nÒ0D.C.23090-295 SIPC-7
(36-REV 12/18) General Assessment Reconciliation (35-REV 12/18)

For inc fiscal year ended 12/3
(Read carefully trie instructions in your Working Copy before complcling 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 monih in which fiscal year ends fet >-
purposes of the audit requirement of SEC Rule :73-5 CL

CTL Securities LLC Note: il any of the information shown on the
mailirg label requires correction, please e-rcail
any correchonsto form@sipc.org and so

500 Fifth Ave., Suite 4830 indicate on the form filed.

Name and telephone number pl person to
New York, NY 10110 conia:t respecling this form.

2 A. General Assessment (item 2e from page 2) $1726.42

B Lesspayment made with SIPC-6 liled (exclude Interest) ( 1 17'

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or loverpayment) 508.50

E. Interest computed on late payment (see instructio- E) for aays al 20% oer annum

F. "otal assessment balance and int st due (or overpaymeni carried forward) 5508.50
G. PAYMENT: É the box

Check malled to P.O.Box Funds WiredC ACHO -
Total (must be same as F above) S

H. Overpayment carried forward S(

3. Subsidiaries (S) and predecessors (P) included in this form give name aid 1934 Act eg strat on number

The SIPCmember submitting this form and the
person by whom it is executeo represent inereby
that all information contained herein is true, correc
and complete

Dated lhe day of , 20 C

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.

Ex: Dates:
Postmarked Received Reviewed

Calculations Documentatior ForwardCopy
cx:
e Exceptions
CL

Disposition of exceptions

1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amounts ter the fiscal period
beginn.ng 01/01/20

and ending1:Pf31f?0

Eliminate cents

2a.mNoalrevenue (FOCUS Line 12iPart IIA Line 9.Code 4030) :1,150,947

2b. Additions:

(1) Total revenuesfromthe securities busmess of subsidianes (except foreign subsidiaries) ard
predecessors not included above

(2) Nel loss Irem prmcipa. :ransactions m seccolies in trad ng accourts.

(3) Nel loss from principa.:ransactions in commodilles n trasing accounts

(4) Interest and dividend expense deducted in determining iten 23

(5) Nel loss from management of or part capaljon in the underwriting or distribution of sect.nlies.

(6) Expensesother than advertising, erinting. registration lees are legal fees deducted in determiniig ret
profit from management of or participahon in unde-wriling or isinbution al secu-i: es

(7) Nel loss Iron secur lies in inves:ment accounts.

Tctal addit ons

2c. Ceductions:

(1) Revenues from tile dis:ritutio t el shares ci a regislerad oper end invesiment companyer ani:
investmeit trust, Irom the sale al variaole a'inuities, from lhe business al msurance, from intesiment

advisory services rendered lo registered investmen: companies er insurance company separate
accoants and trom transactions in securily futures products

(2) Reve1uesfrom commodily liarisactions

(3) Ccmenissions. floor aroke-age anc clearance paic to other SIPC menbers in conneelion wilh
secutilies transactions.

(4) Reimbursements for postage ir, cennection with proxy schcitation.

(5) Nel gain from securilles in irvesia:erit accounis.

(6) 100% of commissions and markups earned fra n l'ansacnons in (i) certificales al capost anc
(ii) Treas:rry bills oankers acceplances or commercial pacer that malute vine monirs or less
fron issuance date.

(7) Direc: expenses of printing advertising ano legal fees incar-ec in connection willi other revenue
relateg to the secur ties tus ness |tevenue celined by Secticn 16(9)(Li o' the Act

|8) Other revenue rot relaled either directly or indirec:ly to the securities Dusiness
(See lestruction C):

(0eductions in excess el S100.000 recuire documentabo1|

(9) (i) Total interest anc dividend expense (FOCUSLine 22i?ART llA Line 13.
Coce 4075 plus line 2b(4) above) bui not in ercess
of lotal interest and dividend mcome S

(ii) 40% of margin iriterest earned on customerssecurilles
accounts (40% of FOCUSline 5.Code 3960). S

Erter the grealer of hne (i) or (ii)

'olal deductions

2d.SIPC Net Operating Revenues 1,150,947

20.General Assessment@ .0015 e 0.42
(to page 1.line 2.A.)
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