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A. REGISTRANT IDENTIFICATION
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B. ACCOUNTANT IDENTIFICATION
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Sanville & Company

(Name ifindividual, state last; fi rst; and mlddle name)

325 N, Saint Paul St., #3100 Dallas ~ TX 75201
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OATH OR AFFIRMATION

I, kamyS Starks . swear {or affirm) that to the best of my knowledge: and belief, the
financial report pertaining to the firm of Waterview Securities, Inc. , as of
Deceniber 31 ,2021  istrueand correct. | further swear [or-affirm) that neither the company nor any

pattner, officer. diréctor; or equrvalent pErson; as the case may be, has any proprietary interest in. any sccoynt classified solely
asthat of a customer

KRISTEN [SAAC.CARPENTER{
& Notary 1D #133046318 b
o) My Commission Expires: W
£ -,- 16 2025 :

Signature: [\
Title: \_/ O

X %vé\‘ Prasident

This filing** contains (¢heck all applicable boxes):

B (a) Staternent of finarcial.condition,

[ (b) Notes to conselidatedistatement of finangial condition.

B (o) Statement.of income (loss) o, if there is other.comprehensive incame in the period(s) presented, astatement of
compreﬁenswe income{asdefined in § 210,102 of Regulation $-X).

™ (d)Statement of-cash flaws.

B (g) Statethent of changes in stockhvlders' or partners’ or sole propristor’s equity.

£l (f) Statement of changes in liabilities subordinated to claims of creditors.

B (g) Notes:to consolidated financial statements.

B/  (h) Computation of net capital under 17 CFR 240.15¢3-1 or 17 CFR 240,18a-1, as.applicable.

[0 (1) Computation of tangible niet worth under 17 CFR.240.18a-2

B () Computation for determination of custorer Fesarve re \6rits pursuant to Exhibit A to 17 CFR 240.15¢3-3.

O (k) Computation for determination of security-based:swap reservereguirements putsuant to Exhibit B to 17:CFR 240.15¢3-3 or
ExhibitAto 17'CFR 240.18a-4, a5 applicable.

O (I} Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3,

B (i) nformation relating to possession orcontrol requirements for customers under 17 CFR 240.15¢3-3.

0 {n) Information relating to possession of control requirements: for:security-based swap: customers under 17 CFR
240.15¢3-3(p}(2) or '17'CFR 240.182-4, as-applicable:

O o) Reconciliations, incuding appropriate-explanations, of the FOCUS Report with computation of het capital ortangible net:

worth under 17°CFR '240:1563-1, 17 CFR 240.183-1, 6f 17 CFR 240.183-2, 35 apphcable, and the reserve requirements unider 17
CFR 240.15¢3-3 or 17 CFR 240,18a-4, asapplicable, if material differences exist, ora statement that no material differences
exist,
{p) Summary: of finandial data for subsidiaries not consolidated in the statement of financial condition.
{a) Oath or affitmation in accordancd with 17 CFR 240,173-5, 17 CFR 240.17a-12, of 17 CFR 240.18a-7, as applncable
(r) Compllance report Inaccordance with 17 €FR 240.173-5 or'17 CFR 240,18a-7, as applicable.
{ ,ccordance With 17 :CFR 240.17a:5 617 CFR 240,18a <7, 85 applgcable.
‘report based-en an examination-of the statement of financial condition.

() In endent; ¢ AcCOUNtant's report based on an examination of the financial repart or financial statemerts under 17
CFR 240, 17a-5; 17 CFR 240.18a-7, or 17-CFR 24017212, a$ applicable;

w Independent publicaccountant’s report based on‘an examination of certain statements in the compliance report under 17
CFR 240.172-5 or 17'CFR 240.184-7, as-applicable.

(w) Independehit pirblic accouritant’s réport | based o 4 review of the exemmption report under 17 CFR'240.178-5 or'17

€FR 240.18a-7,.as applicable.

%) 'Supplemental reports on applying agreed-upon procedures, inaccordance with 17 CFR 240.15¢3-1e or 17 CFR.240:17a-12,
as-applicable.

{y) Report-describing any material inadequacies found to éxist er found to have existed since the date of the prevrous audit, or
astatement that.no materfal inadequacies exist, under 17 CFR 240,17a-12(k).

{z) Other:

**To request conﬁdentlal treatment of certain portions of this filing, see 17 CFR 240.170-5(e)(3) or 17 CFR 240.18a-7(d)(2), as
applicable.
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Report of Independent Registered Public Accounting Firm

To the Stockholdsr of
Waterview Securities, Inc.

{Opinion.on the Financial Statement

We have audited the accompanying statement of financial condition of Waterview Securities, Inc. (the Company) as
of December 31, 2021, arid the. related statements of operations, stockholder's equity and cash flows for the year
then ended, and the related notes to: the financial statements (collectively, the financial statements). In our opinion,
the: ﬁnanmal statements presents fairly, in'all material respects, the financial position of the Company as of December
31, 2021, and the results of its operations and its cash flows for the year then ended, in conformity with accounting
pnncnples generally:accepted in‘the United States of America.

Basis for Opinion -

These finaricial statenents are the fesponsibility of the Company’s mariagement. Our responsibility is to express an
opiriion. on the: Company’s financial statements based on-our audit. We are-a public accounting firm registered with
the: Public Company Accounting Oversight Beard (United States) (PCAOB) and are required to be independent with
respect to the Company it accordance: with U.S. federal secutities laws and the applicable rules and regulations of
the Securifies.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 from material
misstaternent, whether du d. The Company is ot required to have, nor'were we engaged to. perform,
an audi of its internal control o il reportifig, A part of our audit we are: reqwred to obtain an understanding
of internal control over financial reporting but not for the purpose. of expressing an oplnlon on the effectiveness of the
Company's.internal control over financial reporting. Accordingly; we express no such apinion.

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
:exammmg on a fest basis, gvidence regarding the amounts and disclosures in the financial statements. Odr audit

=—glso-neluded-evaluating-the-accounting-principles-used-and-signif cant-estimates-made-by-management;-as-well-as
’evaluatlng the overall presentation «of the financial statements. We believe that-our-audit provides a reasonable basis
for our opinion;

Supplemental Information

The ‘supplementary information contained in Schedule [, Computation of Net Capital Under Rule 15¢3-1, Schediile Ii,
Computation of Requitements Under Rule 15¢3-3 (exemptlon) and Schedule Ill Information Relating to the
Possession or Control Requirsments Under Rule: 15¢3-3, all under the Rules of the. Securities and Exchange
Commission have been. subjected to gudit 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 recoriciles to the financial statements or the
underlying accounting and other records, as applicable; and performing procedures to test the completeness and
aceuracy of the information presented in the Supplemental Information. In forming our opinion on the Supplemental
Information, We evaliiated whethér the Stipplemisntal Information, incliding its form -and content, is presented: in
conformity with 17 C.F.R. § 240.17a-5; In our opinion, the supplementary information contained in Schedule 1,
Computation of Net Capital Urider Rule 153 1, Schedule Il, Computation of Requirements Under Rule 15¢3-3
(exemptioti) atid Schedule Il Informiatioh Relating 10 the Possession of Control Requnrements Under Rule 15¢3-3, all
underthe Rules of the Securities and Exchange Commission are fairly stated, in all material respects, in relation to
the financial statefents as. a whole.

We have served as the Company's auditor since: 2019,

Dallas, TX.
January'26, 2022




Waterview Securities, Inc.

Statement of Financial Condition
December 31, 2021

ASSETS

Cash $ 496,030
Prepaid expenses 580

Total current assets $ 496,610

LIABILITIES AND STOCKHOLDERS?> EQUITY
Total liabilities 0

Stockholder equity:
Common stock - $0.01 par value, 100,000 shares

authorized; 25,001 shares issued and outstanding ’\ 250
Additional paid-in ¢apital 24,750
Retained earnings 471,610

Total stockholder equity 496,610

Total liabilities and stockholder equity $ 496,610

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

."1-.



‘Witerview Securities, Ing.

Statement of Operations
Forthe Year Ended Decémber 31, 2021

Revenues:

Fee and setvidé revenue $

Operating expenses:
General and administrative
Compensation
Regulatory fees
Professional fees
Experise sharing

Total operating expenses
Operating income

Other income (expense):
State margin tax expense

Total other income (expense)

Net income: $

589,970

50

218,463

3,215

5,350

232,178

357,792

357,792

‘The-accompanying notes dre an irtegral part of these financial statements.
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Waterview Securities, Inc.

Statement of Changes in Stockholders’ Equity

For the Year Ended December 31, 2021

Comiion Stock

Shares

Amount

Additional
Paid-in
Capital

Retained
Earnings

Total

Balances:at, December31; 2020 - 25001

Distributions -

Nef income: -

§ 250

$ 24,750

$313,826
{200,008)

357,792

$ 338,826
(200,008)

357,792

Balances at, December 31; 2021 25,001

S 250

TS 24,750

$ 471,610

S 496,610

The-accompanyitig fiotes are an integral part of these financial statements.
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Waterview Securities, Inc.

Statement of Cash Flows
For the Year Ended December 31, 2021

Cash flows from operating activities
Net income
Adjustment to reconcile net income to net cash provided
by operating activities:
Changes in operating assets and liabilities:
Prepaid expenses
Accounts payable
Accrued expenses

Net cash provided by operating activities

Cash flows from financing activities
Distributions:

Total cash flows from financing activities
Increase in cash and cash equivalents
Cash at beginning of year

Cash at end of year

$ 357,792

358,597

200,008

200,008

158,589

337,441

)

)

$ 496,030

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

-4



‘Waterview Securities, Inc.

Notes to Financial Statements
December 31, 2021

of Significant Accounting Policies

. Nature of Business and Summary

Waterview Securities, Inc., a Texas Subchapter S Corporation, (the Company) is a
securities: broker-dealer eg1steled with the Securities and Exchange Commission (SEC)
and is a member of the Financial Industry Regulatory Authority (FINRA) and Securities
Investor Protection Corporation (SIPC). The Company provides merger and acquisition
advisory services and investment banking services that may include the private placement
and transfer of secutities. The Company’ does not hold or receive customer funds or
securities.

Substantially all of the Company’s business is conducted with customers located in the
United States.

A summary-of the sighificant accounting policies consistently applied in the preparation of
the accompanying financial statements follows.

Fee and service revenue

Fee and service revenue result primarily from raising capital and financial adv1smy
services surrounding mergers and acquisitions for privately owned companies and
d1v1s1ons of pubhc companies. Such fees are recoghized as projects are cornpleted or as

Accounts receivable
Accounts receivable are individually reviewed for collectability each morth and are written
off once they are determined to be uncollectible by management.

. The%CQmpanyﬁhas;.e‘le,cfedwto;be;.ftfeated&asf.aﬂ.Sub,,chapfcer;Swcoqaorationwundenthe,.IntemaT

Revenue Code. In lieu of corporate income taxes, the shareholders are taxed on their
proportionate share of the Company’s taxable income, Therefore, no provision or liability
for federal iticome taxes has been included in these finaricial statements. Although the
Company is generally subject to the Texas franchise tax, based on the Company’s total
revenues being less than the minimuri threshold no franchise tax is considered due for the
year ended December 31, 2021. As of December 31, 2021, no interest or penalties related
to uncertain tax positions ‘have been accrued.



Waterview Securities, Inc,

Notes to Financial Statements.
December 31, 2021

Note 1 - Nature of Business and Summary of Significant Accounting Policies

Concentration of credit risk

Financial instruments that potentially subject the Company to concentration of credit risk
consist principally of temporary cash investments. The Company minimizes its credit risk
associated with. cash by utilizing high credit quality financial institutions. Cash balances
are insured by the Federal Deposit Insurance Corporation (FDIC) up to $250,000. 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 these accounts
and believes it is not exposed to any significant risk on cash.

Use of estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

Note 2 ~ Net Capital Requirements

Pursuant to the net cap1ta1 provisions of Rule 15¢3-1 of the Securities Exchange Act of
1934, the Company is required to maintain a minimum amount of net cap1tal as defined
under such provisions. Net capital and the related net capital ratio may fluctuate on a daily

basis. AT December 31, 2021, the Company had net capital of $496,030 and a net capital
requirement of $5,000. The Company’s ratio of aggregate indebtedness to net capital was
0.00to 1 at Decembei 31, 2021. The Securities and Excharige Comumi$sion permits a ratio

of no greaterthan 15 to 1,

Note 3 — Stockholders” Equity

The Company is authorized to issue 100,000 shares of common stock, with a par value of
$0.01 per share. It is classified as a “small business coxpomtlon” and its stock is classified

-6 -



Waterview Securities, Inc.

Notes to Financial Statements
December 31, 2021

Note 3 — Stockholders’ Equity, continued

as §1244 stock as defitied by the Internal Revenue Code (IRC). The maximum amount to
be received by the Company in consideration of its stock to be issued pursuant to this IRC
section shall not exceed $1,000,000. Thete are 25,001 shares issued and outstanding as of
December 31, 2021.

Note 4 - Related Party Transactions

On February 1, 2021 the Company entered into an expense-sharing agreement with
Watetview [nvestnient Banking, Inc. (“WIB”) whereby it provides office space and incurs
cerfain general and administrative expenses for the benefit of the Company The Company
reports these expenses as expense sharing and professional fees in the statement of
operations. The fees paid to the WIB amounted to $5,350 for the year ended December 31,
2021.




‘Waterview Securities, In¢.

Schedule I
Computation of Net Capital Under Rule 15¢3-1
of the Securities and Exchange Commission
As of December 31, 2021

Net capital

Total stockholders® equity
Less nonallowable assets:

Net ¢apital

Aggregate indebtedness

Aggregate indebtedness liabilities
Computations of basic net capital requirement

Minirmun net capital required
{6-2/3% of total aggregate indebtedness)

Minimuri dollar nét'capital teguirement
of reporting broker or dealer

Net capital requirement
(greater of above two minimum requirement amounts)

Net capital in excess of required minimum

Net capital less greater of 10% of total aggregate indebtedness or

496,610
580

496,030

5,000

5,000

491,030

120% of minimum dollar et capital requirertient
Percentage of aggregate indebtedness to net capital
There were no:material differences in the-computation of net

capital under Rule 15¢3-1 from the Compaiiy’s unaudited
FOCUS II-A Report,

490,030

0.00%




Waterview Securities, Inc.

Schedule IT & IIT
Computation For Determination Of Reserve Requirements And
Information Relating To Possession Or Control Requirements
Undei Rule 15¢3-3 of the Securities and Exchange Commission
December 31, 2021

The:Company is considered a “Non-Covered Firm” exempt from 15¢3-3 by relyingon footnote 74 to
SEC Release 34-70073 and therefore is not required to:maintain a “Spemal reserve bank account for the
Exclusive benefit of customeis,”




Sanville & Company
CERTIFIED: PUBLIC ACCOUNTANTS ) o
GOVERNANCE OF

ROBERT F: SANVILLI

MICHAEL T. BARANOWSKY, CTA R TR VARBAAR | ' any AMERICAN INSTITUTE OF
JORN P, TOWNSEND, 1514 OLD'YORKROAD ABINGTON, PA 19001 CERTIFIED PUBLIC ACCOUNTANTS,
NATHANIELS, HARTGRAVES, CPA (215) 884:8460 +:{215) 884:8686 FAX PENNSYLYANIA INSTITUTE OF
) . , CERTIFIED PUBLIC. ACCOUNTANTS
100:WALL STREET 8" FLOOR
NEW:YORK; NY:10005;

{212) 709-9512

Report of Independent Registered Public Accounting Firm

To the Stockholder
‘Waterview Securities, Ing:

We have reviewed management’s statements mcluded m the accompanymg Exemptlon Report in whlch (1)

provisions of 17 C.F.
and as discussed in
exclusively to ad ,
private placements. (2) The Company (1) did not dlrectly or mdnrectly recelve, hold or otherwise owe funds or
rseourltles for or to cus omers other than money or other consideration received and promptly transmitted ‘in

aphi{a) or + (2) did not carry accounts of or for-customers; and (8) did not
carry PAB aocounts (as defined in Rule 1503- ) throughout the most recent fiscal year without exception.

Our- review was condusted in :accordance with the standards of the Public Company Accounting Oversight Board
(United States) and, accordingly, included inguiries and other required procedures to obtain evidence about
Waterview Securities, lnc s oomphance w1th the exemptton provnsuons A revxew is substanttally less in. scope than an

not express: chan op hion.

Based on our review, we are not aware -of any material modifications that should be: made to management's
staterents referred to-above for themm to be fairly stated, in all material respacts, based on the provisions set forth in
Rule 15¢3-3 under the-Securities Exchange Act of 1934,

Dallas, Texas
January 26,2022




M&AADVISRY + VALUATION + CAPITAL SOURCING

Rule 15¢3-3 Exemption Report
For the Year ended 12/31/2021
‘Waterview Securities, Itic.; SEC Registration Number 8-67895

Waterview Securities, Ine. (the “Company”) is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Conitnission (17 C.F.R. §240.17a-5, “Reports to be
made by ¢eitain brokers and dealers™). This Exenmption Report was prepared as required by 17
C.F.R, §240.172-5(d)(1) and (4). To the best of its knowledge and belief, the Company states the
following: ‘

(1) The Company is considered “Non-Covered Firm™ exempt from 17 C.F.R. §240.15¢3-3
and is filing an Exemption Report relying on footnote 74 to SEC Release 34-70073, and
as discussed in Q&A 8 of the related FAQ issued by the SEC staff. The Company limits
its busitiess activities exclusively to: (1) advising clients in connection with securities
transactions niade with relation to mergers and dcquisitioris and private placements.

(2) 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 15¢2-4; (2) did
not carry accounts of or for customers; and (3) did not carty PAB accounts (as defined in
Rule 15¢3-3), throughout the most recent fiscal year without exception,

1, Larry Starks, swear (or affirm) that, to my best knowledge and belief, this exemption repott is
true and correct.

ésfdeglt, CCO & GSP

Date of Report: January 4, 2022

» 12770 COITROAD, SUTTE 1218 ~ DALLAS, TEXAS 75251 = Tl 469-916-3937
WATERVIEW SECURTIIES; ING. 18.A MEMBER OF FINRA (WWW.FINRA.ORG) AND SIPC (WwWW.SIPC.ORG).



Sanville & Company

CERTIFIED:PUBLIC ACCOUNTANTS

GOVERNANCE OF
O P, TOWNSEND, CPA. 1514 OLD YORK ROAD ABINGTON, PA 19001 o DL Ie GO RNTS
NATHANIEL 5. HARTGRAVES; CPA {215):884:8460 »/(215) 884-8686 FAX: PENNSYLYANIA INSTITUTEOF
P et s L . . CERTIFIED PUBLIC ACCOUNTANTS-
100 WALLSTREET 8% FLOOR
NEWYORK, NY-10005:
{212) 7099512

Report of Independént Registered Public Aceounting Firm on Applying Agreed-Upon Procedures

To the Shareholder
Waterview 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 Gérporation: (SIPC) Series 600 Rules, which are enumerated below on the
aecompanying General Assessment Reconciliation (Form SIPC-7) for the year ended December 31, 2021.
Management of Waterview Securities, Inc. (the Company) is responsible for its Form SIPC-7 and for its. compliance
with the -applicable instructions on Form SIPC-7.

Management of the Company has agreed to-and acknowledged that the procedures. performed are appropriate to
mest the interded purpose of assisting you and SIPC in evaluating the Company's compliance with the applicable
instructions: on Form: SIPC-7 for the year ended December 31, 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 procedutes performed may not address all the items of interest to a user -of this
réport and may not meet the needs of all Gisers of this report-and, as stich, users are responsible for determmrng
whether the procedures performed are appropriate for their purposes. The appropriateness of these procedures is
ne fe o ries specified in this report. Corisequently, we make no representation regarding
the approprrateness of the procedures deserrbed below éither for the purpose for which this report has been
requested or for:any other purpose.

The procedures we petformed and ourfindings are.as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement tecord entries,
noting ho differénces.

2. Compared the Total Revenue amounts reported on the Annual Audited Report Form. X-17A-5 Part Ill for the

year ended ber 31,2021, with the Total Revenue amounts reported in Form SIPC-7 for the year ended
Decsmbier31, 2024, noting rio-diffetences.
3. Compared any adjustments reported in Form SIPC-? with supportrng schedules and workmg papers neting no

umerences

4, Recaleulated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
sehedules and workitig papers suppotting the adjustmerits, noting no differences.

5, Compared the amount of any overpayment applied to'the current assessment with the Form SIPC-7 on which
itwas origirially computed, noting no differences.

We were engaged by the Company fo perfor this agreed-tipon procedures engagement and conductet our

engagement in .accordance with atfestation 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 fo, 4nd did not; conduct an examination or & 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 December 31, 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.

the relevant thical requrrements related to 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
shauld not be, used by:anyonie other than these specified parties.

Dallas, TX
January 26, 2022

This report Is desmied CONFIDENTIAL in accordance with Rule 17a-5(e)(3) under the Securities Exchange Act of
1934,




SEGURITIES INVESTOR PROTECTION CORPORATION |
Mail Code: 8967 P.0. Box 7247 Philadeiphia, PA 19170-0001 SIPG-7
General Assessment Reconciliation ' (36-REV 12/18)

Fordhe Hscaf yedraded _Z{P_Z‘
(Redd carelully e insfrustions i feur Woiking Copy bétore co'npletmg this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

SIPC-7 |

(35-REV falto)

"ddress, Designated Examining Authorily, 1984 Act registration no. and month in which fiscal year ends. for
s SEC: RUIE {745

Wote: If any of the information shiown on the:

\AO&MV‘M SQN"’IM&}MQ malling tabel requites correction, please e- -mall
any:corrections {o form@sipe.org and so

\9:} 70 (‘/@T*’ QD&-&- ﬁ—' ‘MQ indicate on the form filed.

bﬁ\“&s y \ ’153%\ 36 ?) Name dnd telephong number of person to

) contact respecting this form.

L |

wonx‘ma copv

2. A, General Assessiment {item 2 fram page 2)

B. ‘Less.payment made with SIPC-6 filed {exclude inlerest) { g g g
" Date Pafd

G. Less prior-overpayment applied { ’@
D. Assessment balanes die or (overpayment) ; /@'
E. Interest compliited on late payient (See inglruction Eyfor._.____days at 20% per anntim . . /65
E. Total.assessment balance and mierest dde mf o‘/sxpa, ent »amed afward) $ //5
G, PAVMENT: + the box

Check mailed 16 PO Box.Funds Wired ACH[] 6

Total (must be same:as F abave) ;
H. Overpagment carried forward $it e @ )

3. Subsidiaries (8) and predecessors: [Py included in this forr (give namae and 1934 Acl registralion number):

The 5IPC meniber snbm!ttmg this form and the
person by witsay it is sgsciuted represmt thereby
that all mfnrmat!on contamed harem is true, correct

.

BT COMPIEL et i s st st e W s Y it o e

Pt el =5 »z}/wf’ﬁmmmhunzad Signaturs)
€3 1Ly

Dated the_ S day of \3 A
. : ey

This foFt and the pEeessmant payment is due: 60 days after the end of the fisval yéar, Retain the Working Copy of'thls form
for a period of not Jess than § yeats, the latest 2 years In an easily accessihle place.

g Datesy — )

== Postmarked Reeeived “Réviewsd

o .
£ Caleulations Doctmentation e Forward Copy
=

e, Exceptiony:

=

15 Dlsposmm of exeptionss



DETERMINATION OF “SIBL NET OPERATING REVENUES”
AND GEMERAL ASSESSMENT

Amounts for| h‘e hsca{l period

beginning |

and en.dlngggigl gjzg.* [
lfem N Eliminate cents
e No..
2a. Total revenue [FOCUS Line: 12Part LA Line 8, Codd 4030) $ §80} A

2b. Additlons: , )
{1} Total revenues from the securities business of subsidiaries {excepl {vreiga subsidiaties) and
predecessors:not incliuded above,

{2) Net loss fromw principal iransactions in secudiiiss i rading apcounts,

{8} Net loss from prinlpal rangactions In-commodities In trading atcounts.

{4) Interest and dividend exponse-dedunted in determlning fem 22,

(8) Netloss frony mapagemait of o participatinn T the dndeviriting or dlsiibutian of sacurities.

{8) Expenses other than advertising; printing: registration zees and legal fees deducled in determining net

frofit from management of or padictpatian in underdriting of distibution b1 securities.

{7} Netfoss {rom sequritfesin invasimant accounts.

Tatzl agditions

N oS

2¢. Deductions::

(1) Revenues from ihe: distcbution of shares-of a registered open end Investment campany orunit
investinent-tiust, from e gale of variabie ‘cﬁnumes, frow the busingss of instrangs, from investment
advisory services ronderad i registared tavestiment cnrpame: of lnsarance Sompany separate
accounts, end from transactions in securily futures produets.

{2) Revenues fron sommodity transactions.

(8) Oommzssmns, flnor brokerage-and clearance pald fo offier 81PC members in connastion with
seaUrities trenactions.

{4) Reimbursaments for postage fn connaction with peoxy solicilation.

(BY Net gain from agsueties in fovesinienbanoinis,

{6} 100% of nommizsions wnd markeps sarned Trom transactions in{) cerificates of deposit and
{1y Traasury bills, bankers acoenlandes of sommesial paper that matle ning months of less
from iggnuncs dile,

4{7) Dlrect SHDENSES of ptinting Adverlising and legel tees Incurted In consection with other revenue
ralated 1o s sacutitiss busingss {ravamus delined | By Sevticn 18{¢ }{L) of the Act),

DR =i

N

(8) Other revante wot refated eithar dirsetiy ov indizantly to-the sevuritias dusiness,
{See: Ingtrtiction O}

=

j(ﬁ.e.éubiiahs it axcess of &“an\,-qcﬁo raqu ite ‘dé‘é!sn:iénieitién).

(9) (1) Total inlergs! and dividend expense (FOG
Cods 24075 plug Une 2bld) above) bt
of tatat interest and dividend income.

o
y

(ii) 40%: nargm {niefosl earmed on custolars. secudiies
" anconats (46% of FOCUS line:5, Cods $363).

=3

Enterthe greaids oi ips ) oriil}

Total deduglions

2d. SIPC Net Operatinic Favsnyss 3 S% ; Q 10

2g. Genéral Asssssmant @ 4015 3 ??S‘

{to-page 1, line 2.A.)



