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OATH OR AFFIRMATION

I, Gary Murray , swear (or affirm) that, to the best of

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

Murray Securities, Inc , as
of September 30th ,2021 , are true and correct. 1 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:

AAAAAAAAAAAAAAAAAAAAAAAAAAAA
.. TAMARALEANN WILLIAMS
= NOTARY PUBLIC
: ID# 11018338
3 State of Texas
Comm. Exp. 01-13-2025

30umon feoan WU WY

Nt;'tary Public

WYY YN

President

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).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders® Equity or Partners’ or Sole Proprietors’ Capital.

(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 15¢3-3.

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

(j) 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.

|:] (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.

D (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

(0) Exemption Report

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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Report of Independent Registered Public Accounting Firm

To the Shareholder and Board of Directors of
Murray Securities, Inc.

Opinion on the Financial Statement

We have audited the accompanying statement of financial condition of Murray Securities, Inc. (the Company) as of
September 30, 2021, and the related notes (collectively, the financial statement). In our opinion, the financial
statement presents fairly, in all material respects, the financial position of the Company as of September 30, 2021, in
conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

This financial statement is the responsibility of the Company's management. Our responsibility is to express an
opinion on the Company’s financial statement 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 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 statement is 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 intemal control over financial reporting. As part of our audit 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.

Our audit included performing procedures to assess the risks of material misstatement of the financial statement,
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 statement. 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 statement. We believe that our audit provides a reasonable basis
for our opinion.

Supplemental Information

The supplementary information contained in The Schedule |, Computation of Net Capital Under SEC Rule 15¢3-1,
Schedule I, Computation for Determination of Reserve Requirements Under Rule SEC 15¢3-3 and Schedule i,
information Relating to the Possession or Control Requirements Under SEC Rule 15¢3-3 have 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 supplementary information contained in the Schedule |, Computation of Net Capital Under SEC Rule 15¢3-
1, Schedule 1, Computation for Determination of Reserve Requirements Under SEC Rule 15¢3-3 and Schedule I,
Information Relating to the Possession or Control Requirements Under SEC Rule 15¢3-3 are fairly stated, in all material
respects, in relation to the financial statements as a whole.

We have served as the Company's auditor since 2020.

Abington, PA
November 23, 2021



MURRAY SECURITIES. INC.
Statement of Financial Condition

September 30, 2021

ASSETS

Assets:
Cash
Deposit with clearing organization
Receivable from clearing organization
Property and equipment, net
Deferred tax benefit
Right of use lease asset

Total Assets
LIABILITIES AND STOCKHOLDERS' EQUITY
Liabilities:
Accounts payable
Accrued expenses
Deferred revenue

Right of use lease liability
Total liabilities
Stockholders' equity.
Common stock, 100,000 shares
authorized with no par value,
500 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.
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$ 183767
10,806
11,304

4,343
515
49.779

§ 260514

203
704
46,795

— 4778

97,571

10,000
100,000

52,943

— 162943



MURRAY SECURITIES. INC.

Statement of Operations
For the Year Ended September 30, 2021

Revenues:
Commissions income $ 240,390
" Advisory fee income 454127
Distribution fees 51,637
Fee income 10,201
Interest ' 32
Other income 2389
Total revenues 758,776
Expenses:
Employee compensation, commissions, and benefits 556,965
Clearance and quotation fees 37,459
General and administrative 36,906
Professional fees 13,400
Communications and data processing 16,933
Depreciation 596
Qccupancy 44,822
Other expenses 1,787
708,868
Income before income taxes 49,909
Income tax expense 10923
Net Income $__ 38986

The accompanying notes are an integral part of these financial statements.
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Balances at
September 30, 2020

Net income

Balances at
September 30, 2021

MURRAY SECURITIES, INC.

Statement of Changes in Stockholders’ Equity
For the Year Ended September 30, 2021

Additional
Common Paid in Retained
Shares Stock Capital Eamings Total
500 § 10,000 $ 100,000 §$ 13957 § 123,957
38,986 38,986
50 $ 10,000 $ 100,000 $ 52,943 $ 162,943

The accompanying notes are an integral part of these financial statements.
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MURRAY SECURITIES. INC.
Statement of Cash Flows

For the Year Ended September 30, 2021

Cash flows from operating activities:
Net income $ 38986
Adjustments to reconcile net income to net cash
provided (used) by operating activities:

Depreciation expense 596
Change in operating assets and liabilities:

Decrease in accounts receivable 2,083

Decrease in prepaid expenses 500

Decrease in deferred income tax benefit 10,923

Decrease in deferred income 1,904

Decrease in accounts payable (368)

Increase in accrued expenses (20)
Net cash provided (used) by operating activities 54 604
Cash flows from investing activities:

Purchases of property and equipment -0-
Net cash used by investing activities: - |2
Cash flows from financing activities:

Contributions — 0
Net cash provided by financing activities: —_—0
Net increase in cash 54,604
Cash at beginning of year 129163
Cash at end of year § 183767
Supplemental Disclosures

Cash paid for:
Income taxes $ 10923

interest $ 0

The accompanying notes are an integraf part of these financial statements.
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Note 1-

MURRAY SECURITIES, INC.
Notes to Financial Statements

September 30, 2021

Summary of Significant Accounting Policies

Nature of Operations and Basis of Presentation

Murray Securities, Inc. (the “Company’) was incorporated under the laws of the State of Texas an October 17, 20086.
The Company is a registered broker-dealer in securities registered with the Securities and Exchange Commission
(“SEC") and is a member of the Financial Industry Regulatory Authority (‘FINRA"). The Company operates under SEC
Rule 15¢3-3(k)(2)(ii), whereby a clearing broker-dealer performs dlearing functions for all broker-dealer fransactions
with customers and brokers and dealers on a fully disclosed basis or the Company promptly fransmits all customer
funds and securities. The Company also has agreements for dearing functions with other various mutual funds and
variable annuity brokers.

The Company carries no customer cash accounts, margin accounts or credit balances and promptly transmits all
customer funds and delivers all securities received in connecfion with its activities to its clearing broker.

Use of Estimates

Management of the Company has made a number of estimates and assumptions refating to the reporting of assets
and liabilities and the disclosure of contingent assets and liabilities to prepare these financial statements in conformity
with generally accepted accounting principles. Actual results could differ from those estimates.

Revenue Recognition

Revenues|are recognized when control of the promised services is transferred to customers, in an amount that refiects
the consideration the Company expects to be entitled to in exchange for those services. Revenues are analyzed to
determinelwhether the Company is the principal (i.e., reports revenues on a gross basis) or agent (i.e., reports revenues
on a net tasis) in the contract. Principal or agent designations depend primarily on the control an entity has over the
product or service before control is transferred to a customer. The indicators of which party exercises control include
primary respansibility over performance obligations, inventory risk before the good or service is transferred and
discretionTin establishing the price.

Commission Revenue

Commission revenue represents sales commissions generated by advisors for their clients’ purchases and sales of
securities on exchanges and over-the-counter, as well as purchases of other investment products. The Company views
the selling, distribution and marketing, or any combination thereof, of investment products to such clients as a single
performance obligation to the product sponsors. The Company is the principal for commission revenue, as it is
responsible for the execution of the dlient’s purchases and sales, and maintains relationships with the product sponsors.
Advisors assist the Company in performing its obligations. Accordingly, total commission revenues are reported on a
gross basis.

The Company generates two types of commission revenue: sales-based commission revenue that is recognized at the
point of sale on the trade date and trailing commission revenue that is recognized over time as gamed. Sales-based
commission revenue varies by investment product and is based on a percentage of an investment product's current
market value at the ime of purchase. Tralling commission revenue is generally based on a percentage of the current
market value of dlients' investment holdings in trail-eligible assets, and is recognized over the period during which
services, such as on-going support, are performed. As trailing commission revenue is based on the market value of
dients' investment holdings, this variable consideration is constrained until the market value is determinable.
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Note 1 -

Note 2 -

MURRAY SECURITIES. INC.
Notes to Financial Statements

September 30, 2021

Summary of Significant Accounting Policies, continued

Advisory Revenue

Advisory revenue represents fees charged to advisors' clients' accounts on the respective advisory platform. The
Company provides ongoing investment advice as well as brokerage and execution services on transactions and
performs administrative services for these accounts. This series of performance obligations transfers control of the
services to the client over time as the services are performed. This revenue is recognized ratably over time to match
the continued delivery of the performance obligations to the client over the life of the contract. The advisory revenue
generated from the respective advisory platform is based on a percentage of the market value of the eligible assets in
the clients' advisory accounts. As such, the consideration for this revenue is variable and an estimate of the variable
consideration is constrained due to dependence on unpredictable market impacts on client portfolio values. The
constraint is removed once the portfolio value can be determined. The Company provides advisory services to clients
on its respective advisory platform through the advisor. The Company is the principal in these arangements and
recognizes advisory revenue on a gross basis, as the Company is responsible for satisfying the performance obligations
and has control over determining the fees. Advisors assist the Company in performing its obligations. Fees are billed
on a quarterly basis based on the account's value at the end of the quarter. Advance payments, ifreceived, are deferred
and recognized during the periods for which services are provided.

Distribution Fees
Mutual Funds, Insurance and Annuity Products

The Company eams revenue for selling mutual funds, fixed variable annuities and insurance products. The
performance obligation is satisfied at the time of each individual sale. A portion of the revenue is based on a fixed
rate applied, as a percentage, to the net asset value of the fund, or the value of the insurance policy or annuity
contract. The ongoing revenue is not at the time of sale because it is variable constrained due to factors outside
the Company's control including market volatiity and client behavior (such as how long clients hold their
investment, insurance policy or annuity contract). The revenue will not be recognized until it is probable that a
significant reversal will not occur.

Interest Income
The Company eams interest income from client margin accounts and cash equivalents, net of operating expense.

Income Taxes

The Company uses the accrual method of accounting for income tax purposes. Deferred income taxes are determined
using the liability method in accordance with Financial Accounting Standards Board (‘FASB") Accounting Standards
Codification (“ASC”) Topic No. 740, Income Taxes. Management evaluates income tax positions based on a
predstermined threshold of whether the positions taken will be sustained upon examination. Uncertain tax positions are
reduced by a liability for contingent loss that is recorded either when the threshold is no longer met or when it becomes
probable that payment will be made to the taxing authority. Years open for income tax examination by taxing authorities
are 2017, 2018, 2018 and 2020.

Net Capital Requirements

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities and Exchange Act of 1834, the Company is
required to maintain a minimum net capital, as defined under such provisions. Net capital and the related net capital
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Note 2 -

Note 3 -

Note 4 -

Note 5 -

MURRAY SECURITIES, INC.
Notes to Financial Statements

September 30, 2021

Net Capital Reguirements, continued

ratio may fluctuate on a daily basis.

As of September 30, 2021, the Company had net capital of $154,414 and net capital requirements of $50,000. The
Company's ratio of aggregate indebtedness to net capital was 0.31 fo 1. The Securities and Exchange Commission
permits a ratio of no greater than 15to 1.

Commitments and Contingencies

Included in the Company's clearing agreement with its clearing broker-dealer is an indemnification clause. This clause
relates to instances where the Company's customers fail fo setle security transactions. In the event this occurs, the
Company will indemnify the clearing broker-dealer to the extent of the net loss on any unsettled trades. At September
30, 2021, management of the Company had not been notified by the dearing broker-dealer, nor were they otherwise
aware, of any potential losses relating to this indemnification.

Clearing Deposit

The Company conducts substantially afl business through its clearing firm which settles all trades for the Company, on
a fully disclosed basis on behalf of its customers. Under its agreement with its clearing broker-dealer, the Company is
required to maintain a clearing deposit of $10,000, which is included on the balance sheet as deposit with clearing
organization.

Lease Commitments

The Company leases office space under a long-term non-cancelable lease. Minimum lease payments under the lease
at September 30, 2021 are as follows:

September 30, 2022 $ 44,640
September 30, 2023 11,160

$ 55800

Less present value discount (6,021)

Right of use asset and liability 49,779

Page 9



Supplemental Information
Pursuant to Rule 17a-5 of the
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Schedule

MURRAY SECURITIES, INC.

Computation of Net Capital Under Rule 15¢3-1
of the Securities and Exchange Commission
As of September 30, 2021

COMPUTATION OF NET CAPITAL

Total partners’ capital qualified for net capital

Add:
Other deductions or allowable credits

Total capital and allowable subordinated liabilities
Deductions and/or charges

Non-allowable assets:
Property and equipment 4,343

(d)}
putyy
<N

Deferred tax asset

Net capital before haircuts on securities positions

Haircuts on securities (computed, where applicable,
pursuant to Rule 15¢3-1(f)):

Net capital

AGGREGATE INDEBTEDNESS

ltems included in statement of financial condition
Accounts payable
Accrued expenses
Deferred revenue

Total aggregate indebtedness

Page 11

$ 162,943
162,943
(4.858)
158,085
3.671

§ 154414
$ 293
704

46,794

$ 47791



Schedule | {continued)

MURRAY SECURITIES, INC,

Computation of Net Capital Under Rule 15¢3-1
of the Securities and Exchange Commission
As of Septernber 30, 2021

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required (6 2/3% of total
aggregate indebtedness)

Minimum dollar net capital requirement of
reporting broker or dealer

Minimum net capital requirement {(greater of two
minimum requirement amounts)

Net capital in excess of minimum required
Net capital, less the greater of 10% of aggregate indebtedness or 120%
of minimum net capital required

Ratio: Aggregate indebtedness to net capital

RECONCILIATION WITH COMPANY’S COMPUTATION

$__ 50000

$ 104414

$ 94,414

- 031to1

There was no material difference in the computation of net capital under Rule 15¢3-1 from the Company's computation.
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Schedule t & Il

MURRAY SECURITIES, INC.

Computation For Determination Of Reserve Requirements And
Information Relating To Possession Or Control Requirements
Under Rule 15¢3-3 of the Securities and Exchange Commission
September 30, 2021

The Company is exempt from Securities Exchange Commission (*SEC’) Rule 15¢3-3 pursuant to both the exemptive
provisions of sub-paragraph (k)(2)(ii) and is considered a “Non-Covered Firm” from 15¢3-3 by relying on footnote 74 to SEC

Release 34-70073 and therefore, is not required to maintain a “Special reserve bank account for the Exclusive benefit of
customers.”



Report of Independent Registered Public Accounting Firm
On Management's Exemption Report
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For the Year Ended September 30, 2021
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(212) 709-9512

Report of Independent Registered Public Accounting Firm

To the Board of Directors of Murray Securities, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in which Murray Securities, fnc.
(the Company) stated that:

1. The Company identified the following provisions of 17 C.F.R. § 240.15¢3-3(k) under which the Company claimed an
exemption from 17 C.F.R. § 240.15¢3-3: Paragraph {k){2)(ii} (the exemption provisions), and the Company stated that it met
the identified exemption provisions throughout the most recent fiscal year without exception;

2. The Company is also filing this Exemption Report because the Company's other business activities contemplated by
Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. § 240.17a-5 are limited fo acting as a
mutual fund retailer and as a solicitor of time deposits in a financial insfitution; and

3. The Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or securities for or o customers {other
than money or other consideration received and promptly transmitted in compliance with paragraph (a) or (b)(2) of 17 C.F.R.
§ 240.15¢2-4 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 proprietary accounts of broker-dealers (as defined in 17 C.F.R. § 240.15¢3-3),
throughout the most recent fiscal year without exception.

The Company's management is responsible for 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 and that the Company's other business activities were limited to acting as a mutual fund retailer, acting as
a broker or dealer selling variable life insurance or annuities, solicitor of time deposits in a financial institution and providing
investment advisory services and (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 fransmitted in compliance with paragraph (a} or (b)(2)
of 17 C.F.R. § 240.15¢c2-4 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 cairy accounts
of or for customers; and (3) did not carry proprietary accounts of broker-dealers (as defined in 17 C.F.R. § 240.15¢3-3)
throughout the most recent fiscal year without exception. A review is substantially less in scope than an examination, the
abjective 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 17 C.F.R. § 240.15¢3-3 and 17
C.F.R. § 240.17a-5.

Abington, PA ' '
November 23, 2021
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Report of Independent Registered Public Accounting Firm
On The SIPC Annual Assessment
Required By SEC Rule 17a-5

For the Year Ended September 30, 2021
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Report of Independent Registered Public Accounting Firm on Applying Agreed-Upon Procedures

Ta the Shareholder and Board of Directors of
Murray Securities, Inc.

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in
the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below on the
accompanying General Assessment Reconciliation (Form SIPC-7) for the year ended September 30, 2021.
Management of Murray Securities, Inc. (the Company) is responsible for its Form SIPC-7 and for its compliance with
the applicabie instructions on Form SIPC-7.

Management of the Company has agreed to and acknowledged that the procedures performed are appropriate to
meet the intended purpose of assisting you and SIPC in evaluating the Company’s compliance with the applicable
instructions on Form SIPC-7 for the year ended September 30, 2021. Additionally, SIPC has agreed to and
acknowledged that the procedures performed are appropriate for their intended purposes. This report may not be
suitable for any other purpose. The procedures performed may not address all the items of interest to a user of this
report and may not meet the needs of all users of this report and, as such, users are responsible for determining
whether the procedures performed are appropriate for their purposes. The appropriateness of these procedures is
solely the responsibility of those parties specified in this report. Consequently, we make no representation regarding
the appropriateness 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:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement record entries,
noting no differences.

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form X-17A-5 Part lll for the
year ended September 30, 2021, with the Total Revenue amounts reported in Form SIPC-7 for the year ended
September 30, 2021, 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.

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 engaged by the Company to perform this agreed-upon procedures engagement and conducted our
engagement in accordance with attestation standards established by the American Institute of Certified Public
Accountants and in accordance with the standards of the Public Company Accounting Oversight Board (United



States). We were not engaged to, and did not, conduct an examination or a review engagement, the objective of
which would be the expression of an opinion or conclusion, respectively, on the Company's Form SIPC-7 and for its
compliance with the applicable instructions on Form SIPC-7 for the year ended September 30, 2021. 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.

We are required to be independent of the Company and to meet our other ethical responsibilities in accordance with
the relevant ethical requirements related fo our agreed-upon procedures engagement.

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

Abington, PA
November 23, 2021

This report is desmed CONFIDENTIAL in accordance with Rule 17a-5(¢)(3) under the Securities Exchange Act of
1934.
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(38-REV j;é_m}_ R R General Assessment Reccncil!at lon __-{gé;ggwgngg

' Fer :ha ﬂssal year anded
{Raad carstu!!y :he instructions in your Working Copy bafere comgtstmg s Form)

T0 BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address Des:gnated Exammmg Aumonty, 1934 Aci e 1stvaisan 0. and month in wh h fiscal .
purposes of the aud;t rsqutrement of S8EC Rule 178-5. 9 e isca year ends for'. ;
674 83 FlNRA SEP : : N _ : th}a: !f‘argy gaé the infcrmati‘on‘ stiown.on the © .
B N R o : mailing label requives correction, pleass ¢-mail
Murray Securities inc S - . any corrections 1o form@sipe.org and so <
1909 ESE Loop 323 Ste 200 o indicate on the form filed. =
Tyler; Texas 75701 - S ‘ : o
R S S NN - Name ang teephona namber of person to o
. L R - contact respecting this form, -~
= l T t Gary Murray 903*56%5588 §
2. A. General ﬂssessmem {nem 26 from page 2) . o e - . s._9{)'0 '
. B Ai.ess payment made wsth SipC-6: hied {axclude lnterest} o ' | o 449 : i : - L ;
_ 04/30/2120 ' S ' T
: “Date Paid PO PR I
C. Less prior overpayment appliad { 451 : i J
D, Assessmen! balance due or (overpayment) | ‘ '
E. Interest computed on Iate:.paymem {see instruction E} for days at 20% per annum
F. Total assessment balance and interast gue (or ovsrpaymem carried forward) $
" G. PAYMENT: Yihebex = — _
Check malled to P.0. Box|¥ |Funas wmdi s agq
~Teotal {musti be same as F ahove) : . R S
"H.i'f)verpayment camed Sorward _ ﬁ- _ SR 1 : ¥

- 3 .Subwﬂanes {_S).and' p;edacassors(?) iﬁt_:fx@;ied in this farm ’{g’v'i'\_igv ﬁame and 1834 Act registration numberj::

_The sspc member subm:ttmg this torm and the

___person by whom it is executed represent thereby _ ‘ M rray Securities, inc :
‘that all information contained herein is true; cmrect uiray. '%m T Cgranen Paner e 5T o AR m;

T A a:fxaﬂ Signam(e; N

o0 % ~ Presigér o '
Dated theliday O*Mz%!ﬂ_' — T

This form and the assessment payment is due 60 days atter the end of the fisceai year. Retain the chking Copy of this form
S-tfera pannd ot.not iass than & years, the latest 2 years in an oasi!y accesasible place. o

ES D81os: e et
= ”Posxmar‘ked_' - ‘Recsived Reviawed B

% Caiculatmns _Documeniation . ~ Forward Copy
es Exoapﬁon& S

3

e

Disposition :ci:aexce_#ﬁﬁn’sﬁi B




e (2} Revesues from commodzty transactions

Aﬂﬂ GENERAL ASSESSMENT |
hmcums iar the hscai permd
beginning
and ending _

i N - o . . . Eliminate cents
24, Total revenue (FOCUS Line :2me AL Lmes Code 40303 e 0 3788,776
2b. Additions: o - o ' | | |

{1} Total favanuss from the securities business of subszdzarses {exeepi oreign substdxanes) and
predacesscrs not inciuded above :

{2} Net loss. fmm punmpai transactmns m securities m 2radmg acceums

{3} Ret i0ss fmm pfmexpai ttansachans in cammodmes in trading accounts.

(4) lnterest and dmdend expense ﬂeducted in éetermmmg ;ism 2a.

{6} Expenses oiher 1han advefhsmg printing, registsatmn ises and iega} fees deducied in éetsrmmmg nez -
prom from managem&nt of | or pammpansn in undemmmg of distrtbutson of securilies. '

. (7) Net loss fmm secunltes m mvestmem accounts.

Totai addl tions . el N . v _ : 758,776

26 Deductmas

m Revenues from the dtsmhunon o} shares ola regsstersd open: snd investment company of unit
: Invastment trust, from the salg of variable aonuities, from the business of insurance, tram iavestment .
: atiwsory sgrvices rendsred to regsstsred investment companies or jnsuragnie company separate _ 1'27 165 '

accounts, and from ttansactrons m sasunty tulures preducts

{3) Commnsswns, ﬂcor hwkerage ané clearance pald to omer SEPC memhers in connection with 31 '_679 .
seouitles transactions. L _ SO :

(4) Rafmbursements fot pastaga in connectmn mth proxy sol!cliatzon

(6) 100% of commissions and markups eamad tram transacnons in ll) certificates of depasitand
(i) Treasury hills; bankars acceptances of commefc{al paper that mature ning months or less
from issuance da!e o

(7} Ditect axpenses of printing advemsmg and iegai feas Incurred in eonnection with sther revenus
retated to the securmes busmess {:evenue defined by Section 18(3}{L) o the Act).

(8} (}thet revefiue not ralated sither directly. or indirectly 1o the secuntxes business.
{Sae lnstmctxon )

,(D.edﬂéﬁoﬂds‘% in ax’ces‘s of $100,000 require documentation)

(9) { } Totai interest and dividend expenss FOCUS Line 2219ART A Line 13,
Code: 4075 plus line 2b{4) abave) bu! not in excess
of tam mteresi and dividend income. o $ e

(i) 40% of margin intarest earned on customars securities 32
accounts {40% of FOGLIS ling 5, Code 3380} S 8

: Enter the greatar of hne m or {i) : _ » . o 32

Total deductmns B ‘ o | ‘ B 158,876 B

véd.'SchNat‘ﬁperatmg‘:Rexfe_ﬁues : L ' ‘ 3 ’5,99:899

 2e. General Assessment @ 0015 - R ] 5. 800

{to paga 1, line 2.A)




. ...SIPC-7 Instructions

__‘:'.T;h,is_ tdm‘.s:fii'. {é.he‘viiiéd‘»ﬁﬁ?"éif:r:‘x'.egisj!iﬁe:‘s of the Securities Invesior Proteclion Gorporation whe
‘thereafter. The form together with the payment is due no later than 60 days ai‘teﬁ'the' end of the

'i§c'at years end in"zm t and annually
fiscal year, or aftér membership

~ termination. Amounts repartad herein must be readily reconcilable with.the member’s racords and the Securities and Exchange

Commission Rule 17a-5 report fi
- by telephoning 202-371-8300.

A. For the purposes of this form, the ierm "SIPC Net

Operating Revenues® shall mean gross revenues from the

securities business as defined in or pursuant to the applicable

sections of the Securities Investar- Protection Act of 1870
- {“Act”) and Article 6 of SIPC’s bylaws {see page 4), less item
2¢(8) on page 2. B

B.' 'Gr.oss: revenues . of subsidiaries, except foreign
subsidiaries, are required 1o be included in SIPC Net

‘Qperating Revenues on a consolidated basis except:fora

subsidiary liling separately-as explained hereinafter.

& subsidiary was required to file a Rule 17a-5 annual
- audited statement of income separately and is aiso.a-SIPG . -
member, then such subsidiary must itself file SIPC-7, pay the .~
~ assessment, and should not be cansofidated in your SIPC-7.
;S!PC Net Operating Revenues of a predecessor member
‘which are not included in item 2a, were not reported
separately and the SIPC assessments were not paid thereon.

by such predecessor, shall be included in item 2b{1},
. C. Your General Assessment should be camputed as follows:

(1) Ling 22 For the applicable period enter total revenue.

based upon.amaunts reported in your Rule 17a-5 Annual

Audited Statement of tncome prepared in conformity with .
- - generally accepted accounting principles applicable to.
securitles brokers and dealers, or if exempted from that

rule, use X-17A-5 (FOCUS Report) Line 12, Code 4030.

{2) Adjustments The purpose of the adjustments on page 2

is'to determine SIPC Net Operating Revenues,
(a) Additigns Lines 2b{1} through 2b(7} assure fhat
assessable income and gain items of SIPC Net

Operating Revenues are totaled, unreduced by any

jasses (e.g., it a netloss was Incurred fot the periad

from all transactions in trading account securities, -
~that net loss does not raduce other assessable
revenues). Thus, line 2b(4} would include all short -
~ dividend ‘and intersst payments including those .

~incurred in reverse conversion accounts, rebales

- on stack fean positions and repo intarest which.

have been netted in determining line 2(a).

 (b) Daductions Line 2¢(1) through line 2c(3} are gither. -
" -provided for in the statue, as in deduction 2c{1), orare -
allowed to arrive at an.assessmenibase sonsisting of -
net operating revenues from the sgcutities husiness.
“For example, line 2¢(8) allows tor -a- deduction of

- gither the total of interest and dividend expense (not

1o exceed interest and dividend income), as reported.

on FOCUS line 22/PART llA line 13 (Cods 4075), plus
line 2b{4) or 40% of interest earned on customers’

securitias: accounts (40% of FOCUS Line § Code

- 3860). Be cerlain 1o complete both line (i} and {ii},

eritering the greater of the two in the far right column, .
Dividends pai¢ to shareholders are not considered -

“Expenss’ and thus are nat to be included in the
“deduction. Likewise, interest and dividends paid to

~ partners pursuant to the partnership. agreemaents

would also not be deducted.

if the amount repb{te_zd_’on ling 2¢ {8) aggregates
to $100,000 or greater, supporting documentation.

include;  contractual ents
od parinership documentation. .

i'edf_Quesﬁqps,permining'io this form should be directed to SIPC via é-mail at form@sipe.org or |

(i} Determing your SIPC Net Operating Revanues, -
- item 2d, by adding to item 28, the total of item 2b,
. and deducling the total of ffem2¢. - = - -
{ii} Multiply SIPC Net Operating Revenues by the
- applicable rate. Enter the resulting amount. in item
2e and on line 2A of page 1. ” '
{liiy Enter on ling 28 the assessment due as reflscted
on the SIPC-6 previously filed. ‘
{iv] Subiract ling 2B and 2C {rom line 2A and enter the
difference on line 2D. This is the balance dus for
. the period. o L
. {v). Enter interest computed on late payment (if
applicable} on line 2E. : e
- {vi) Enier the total due on line 2F and the payment-of
the amount due on ling 2G. ' o
{vii) Enter overpaymeni carried forward (it any) op
fing 2H, ' . ' '
D. Any SIPC member which is alse a bank {as defined in
the Securities Exchange Act of 1934) may exclude from SIPC -

‘Net Operating Ravenues dividends and interest received on

securities in it investmen! accounts to 1he extent that it
gan demonstrate to SIPC’s satisfaction that such securities

- are held, and such dividends -and interest- are recsived,

~solely in connection with ils operations ds & bank:and not.in.
connection with its operations as a breker, dealer ot member
“of a national securities sxchange. Any member who excludes

from S1PC Net Operating Ravenues any dividends or intersst:
pursuant to the preceding sentence shall flle with this form
a supplementary statement setting forth the amount. so
excluded and proof of its entitiement to such exclusion,

E. it all or any part of assessment
payable under Section 4 of the Act has not been postmarked
within 15 days after the due date thersof, the member shatl

~pay, in addition to the amount ot the assessment, interest

al the rate of 20% per annum on the unpaid portion of the

~ assessment for each day it has been overdus. -

F. Securities and Exchange GCommission Rule 17a-5(e)

- {4) ‘requires those who are not exempted from the .audit

requirement of the rule and whose gross revenues are in
excess of $500,000 o file a supplemental indepandent public:.
accountants repart covering this SIPC-7'no later than 60 days

~ after their fiscal year ends. ST MR
" Mail this completed form ta SIPC together with a

check tor the amount due, made payable to SIPC,
using the enclosed return PO BOX envelope, pay via -

'ACH Debit Authorization through SIPC’'s ACH system
et www’.s!pc.orgffor-memberslas’sassmyms.p'rwir‘o_- ;
_-the payment to:

* On the wire identify the name of the firm and its SEC o
‘ = e y ¥ T
must accompany the form that identifies these ‘Registration 8-# and label it as “for assessment,
deductions.  Examples of support information -
I: agreements, . prospectuses, = .

At
Please fax a copy of the assessment form to'{202)-223-1879.

"or e-mail-a copy to form@sipc.org on the same day as the
owire. ST e T




