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OMB APPROVAL

OMB8 Number: 3235-0123
Expires: Oct. 31, 2023
Estimated average burden
hours per response: 12

SEC FILE NUMBER

g§-351324

Information Required Pursuant ta Rules 17a-5, 17a-12, and 18a-7 under the Securities Exchange Act of 1934

FILING FOR THE PERIOD BEGINNING @ } & } A1
NIM/DD/YY

AND ENDING _ /2 /9! }zoz.l

MM/DD/YY

A. REGISTRANT IDENTIFICATION

NAME OF FIRM: \A/serm/:s—nrz. 1;/\/ss-lmkvr' Gﬁou P,I Mo,

TYPE OF REGISTRANT (check all applicable boxes):
™ Broker-dealer [T Security-based swap dealer
[ Check here if respondent is also an OTC derivatives dealer

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use a P.0. box no.)

J Major security-based swap participant

23 Easr Aagrn S
(No. and Street)
pdsr Ul PA-

)Jo)o!

{City) (State)

PERSON TO CONTACT WITH REGARD TO THIS FILING

Sanber. Buery

(Zip Code)

{Name) (Area Code — Telephone Number)

{Email Address)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose repaorts are contained in this filing*

R\ Gogaup

(Name —if individual, state last, first, and middle name)

Acc Ovp Foree lunte, KanwerSaumes, PA

)92 €

{Address) (City)

'(State) (Zip Code)

Y )

{Date of Registration with PCAOB)(if applicahle)

(PCAOB Registration Number, if applicable}

FOR OFFICIAL USE ONLY

* Claims far exemption from the requirement that the annual reports be covered by the reports of an independent public
accountant must be supported by a statement of facts and circumstances relied on as the basis of the exemption. See 17

CFR 240.17a-5(e)(1)(ii), if applicable.

Persons who are to respand ta the collection of information contained in this form are not required to respand unless the form

displays a currently valid OMB control number.

1of2

2/10/2022, 11:14 AM



Form X-17A-5 Part I1I - formx-17a-5_3.pdf

20f2

OATH OR AFFIRMATION
I SQNOM %U QRY , swear (or affirm) that, to the hest of my knowledge and belief, the
financial report pertaining to the firm of \afemrrrn susrse LN VE ST as of

ReEg, B) ,202) , istrue and correct. | further swear (or affirm) that neither the company nor any
partner, officer, director, or equivalent person, as the case may be, has any proprietary interest in any account classified solely

as that of a customer.
Signature: /7 7
‘ "//Z//az[xz.é/cyf/ (/{jdfcé{,f,,

Title: /ﬂ . 73
S hddeKeomy & Céo

CRH0 UM SO G-\ansg

Notary Public Commonwealth of Pennsyivania - Notary Seal
Calharine Evan, Notary Public
Thig filing** contains (check all applicable boxes): Lawrence County

My semmission 8xpires October 9, 2023

‘(a) Statement of financial candition.
Gammission number 1355769

/- (b) Notes to consolidated statement of financial condition. Member, Pennavi X

lf (c) Statement of income (loss) or, if there is other comprehensive income in the per?ga’&?gl%?eonc 2%?3%&5‘?4%@& of
comprehensive income {as defined in § 210.1-02 of Regulation S-X).

@/ (d) Statement of cash flows.
(e) Statement of changes in stockholders’ or partners’ or sole proprietor’s equity.

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

% (g) Notes to consolidated financial statements.

ad

(h) Computation of net capital under 17 CFR 240.15c3-1 or 17 CFR 240.18a-1, as applicable.

(i) Computation of tangible net worth under 17.CFR 240.18a-2.

(i) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15¢3-3.

(k} Computation for determination of security-based swap reserve requirements pursuant to Exhibit B to 17 CFR 240.15¢3-3 or

Exhibit A ta 17 CFR 240.18a-4, as applicable.

(1) Computation for Determination of PAB Requirements under Exhibit A to § 240.15¢3-3.

{m) Information relating to possession or control requirements for customers under 17 CFR 240.15¢3-3.

(n) Information relating to possession or control requirements far security-based swap customers under 17 CFR

240.15¢3-3(p)(2) or 17 CFR240.18a-4, as applicable.

(0) Recanciliations, including appropriate explanations, of the FOCUS Report with computation of net capital or tangible net

worth under 17 CFR 240.15¢3-1, 17 CFR 240.18a-1, or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17

CFR 240.15¢3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that ho material differences

exist.

[d/ (p) Summary of financial data for subsidiaries not consolidated in the statement of financial condition.

D/ (q) Oath or affirmation in accordance with 17 CFR 240.17a-5, 17 CFR 240.17a-12, or 17 CFR 240.18a-7, as applicable.

0, (r) Compliance reportin accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

E( (s) Exemption report in accordance with 17 CFR 240.173-5 or 17 CFR 240.18a-7, as applicable.

E{ '(t) Indepenclent public accountant's repart based on an examination of the statement of financial condition.

3 (u) Independent public accauntant’s report based on an examination of the financial report or financial statements under 17
CFR 240.17a-5, 17 CFR 240.18a-7, or 17 CFR 240.17a-12, as applicable.

O (v} Independent public accountant’s report based on an examination of certain statements in the compliance report under 17
CFR 240.173-S or 17 CFR 240.18a-7, as applicable.
(w) Independent public accountant’s report based on a review of the exemption report under 17 CFR 240.17a-5 or 17
CFR 240.183a-7, as applicable.

0 (x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15¢3-1e or 17 CFR 240.17a-12,
as applicable.

¥ (y) Report describing any material inadequacies found to exist or found ta have existed since the date of the previous audit, or
a statement that no matenial inadequacies exist, under 17 CFR 240.17a-12(k).

O (2) Other:

**To request confidential treatment of certain portions of this filing, see 17 CFR 240.17a-5(e)(3) or 17 CFR 240.18a-7{d)(2), as
applicable.

Dog: opg

O
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RWGROUP .

HeLring You Achieve EXceLLENCE

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directars
of Westminster Investment Group, Ine.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Westminster Investment Group, Inc. as of
December 31, 2021, and the related statements of income, changes in stackholders' equity, and cash flows for the year
then ended, and the related notes (collectively referred to as the financial statements). In our opinion, the financial
statements present fairly, in all material respects, the financial nosition of Westminster Investment Group, Inc. as of
December 33, 2021, and the results of its operations and its cash flows for the year then ended in accordance with
accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsihility of Westminster Investment Group, Inc.’s management. Qur responsibility
is to express an apihion on Westminster Investment Group, Inc.’s financial statements based on aur audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Roard (United States) (PCAOB) and are required
to be independent with respect ta Westminster Investment Group, Inc. in accardance 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 abtain reasonable assurance about whether the financial statements are free of material misstatement,
whether due to error or fraud. Our audit included performing procedures to assess the risks of material misstatement of
the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Qur audit also included evaluating the averall presentation of the financial statements. We helieve that aur audit provides a
reasonable basis for our apinion.

Auditor’s Report on Supplemental Information

The computation of net capital, computation of basic net capital requirements and aggregate indebtedness and
reconciliation with company’s computation under rule 15¢3-1 has been subjected to audit procedures performed in
conjunction with the audit of Westminster Investment Graup, Inc’s financial statements. The supplemental information is
the responsibility of Westminster Investment Group, Inc.’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 perfarming pracedures 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 canformity with 17 C.F.R. §240,17a-5. In our
apinion, the computation of net capital and aggregate indebtedness under rule 15¢3-1 is fairly stated, in all material
respects, in relation ta the financial statements as a whole.

@ug%b@@

We have served as Westminster Investment Group, Inc.’s auditor since 2015.
Kennett Square, Pennsylvania

February 10, 2022
400 Old Forge Lane ¢: 610-713-8208
Suite 401 ¥: 610-807-0370
Kennett Square, PA 19348-1914 ©wenw.rwgrouplle.com

lofl 2/11/2022, 10:11 AM



WESTMINSTER: INVESTMENT GROUP, INC.
STATEMENT OF FINANCIAL CONDITION
' DECEMBER 31,2021

ASSETS

- Cash and cash equivalents -
. Accoums Recelvable "
- Total Assets

LIABILITIES AND STOCKHOLDERS’ EQUITY

" Liabilities

STOCKHOLDERS'EQUITY -~ |

Common Stock, without par value; 1,000,000 shares authonzed,
One share. issued and outstandmg

-Retamed Eanungs
Total Stockholders Equny

Total Llablhues and Stockholders Equity

‘Se‘eza_qgompan)ii_ng:Notes to Financial Statements

$ 15 991

_4,607 607

S .$3;00,0 o
ososm




WESTMINSTER INVESTMENT GROUP, INC.
STATEMENT OF INCOME :
FOR THE YEAR ENDED DECEMBER 31,2021

REVENUES : : : T
- Commissions from Sales.of Mutual' Funds $ 113,466
Other Income ' N

. Total Revenues $113,466. -

EXPENSES
- Commissions : -
: Legal and Accounting ' . S 732300
“Licensinig, Filing Fees, and Memberships o 3481
-OtherOpcramngExpenses : I 60

Total Expenses - 13005
Income/(Loss) before Provision for Income Taxes. - 271
Provision for Income Tax S S i

.Net.In‘comcl(Lp_ss): . ' T iﬂ;

Sec accompanying Notes to Financial Statements.

ezt



WESTM[NSTER INVESTMENT GROUP IN C

STATEMENT OF CHANGES IN STOCKHOLDERS’® EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2021

Cominon.

Stock

' Balance at December 31,2020 $3,000

Net Income/(Loss) ' $-0

~  Balance at DecembefBl;QOZI : $3,000

-Seejangmpaﬁz;(;i'xijgi’-lﬂotestov.Financial,f.'Stztgm;eﬁt{, L

‘Rctmned
Eamings

. $9,62O s

271

$9.891

Tl




WESTN[INSTER INVESTMENT GROUP, INC.
STAT EMENT OF CASH FLOWS

FOR Tl-_IE YEAR ENDED DECEMBER 31, .2021-

. CASH FLOWS FROM OPERATING A(‘TIVITIE
- Net Income/(Loss)
Changes in: Assets and Llablhues
- ‘Accounts Receivable
- Accounts Payable

* Net Cash Provided by Operating Activities

CASH AND CASH EQUIVALENTS
“Cash and- Cash quvalents at Begmmng of Year

- {Cash and Cash Eqmvalents_ ‘a_I.Epd».of Year

‘ $:_'.i:v2}7'1 o

1531

| i v.<}\',l'6v,.'5v_-‘20,:;.'_




WESTMINSTER INVESTMENT GROUP, INC. -
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2021 |

' NOTE 1 - ORGANIZATION
Westmmster Investment Group; Inc. (the Company) 1s a broker-dealer registered with the.

- Secunities and. Exchange Commlssmn (SEC) and is:amember of the. Fmancxal Industry
Regulatoxy Authority (FINRA). The Comp.my s activities are limited to- the sale of rcglstered
.mvcstment company shares and variable annuity insurance contracts: S

NOTE 2 — SIGN IFICANT ACCOUNTING I‘OLIC[ES ‘
The Company uses the accrual basis of accounting. Its accounting and reporting policies are in

© . accordance with. generally accepted accounting principles and.conform to the general practices

within the. brokerage industry. The company adopted accounting standard ASC 606, which did"
"not have a material 1mpact on the: company. For both investment company shares and'vanable' *
- annmty insurance.contracts, revenue is mcogmzcd at the date of the’ trade “For tralls, both
“investtment company shares and annuity insurance contragts, the. revenue is recogmzed when S

collecmble ona monthly or quarterly basis; based on the anmversary date of the mvcstmcnt '

- NOTE 3 ~NET CAPITAL REQUIREMENTS '
The firm is subject to the net capital rule of the Securities and Exchange Commnssnon ThlS rule
requlres that the firm's ratio of "aggregaxe indebtedness;” as defined; 1o "net: capltal "as deﬁned
_not exceed 15101, At December 31, 2021, the firm's ratio of ; aggregate indebtednessfonet
capital was 6210 1, and net capltal was $12 431as compared to: the reqmred minimun net: capltal
of $5, 000. ' . : .

s NOTE 4 EXEMPTION FRQM RULE 15¢3-3 - =
- During 2021, the: fima’ limited its: business activities to' the purchase sale and redemptxon of shares
-of reglstered investment companies. Secuirities of customers were not. accepted for safekcepmg
*-The:company does not routinely accept customer's funds and: any funds sentto the company, -
which consisted solely of checks payable to registered investment compames were promptly v
~remitted. The: -company is: therefore exempt from: the customer: rescive requuements of SEC. rule L
- 15¢3-3 under secnon (k)(l) — . Do

NOTE 5-CASH EQUIVALENTS , : EEEEE ' o
-~ The: Company considers investments in liquid debt mstruments w1th ongmal matumy datcs of
- less than three months as-.-cash equivalents: for purposes of the Statement of Cash Flows '

. NOTE6 ]NCOMETAXES s ' ' e ‘ :
"The Company has elected to file:i ncome tax retums asa subchapter S Corporatxon as defmed in "
the Jnternal Revenue Code. Generally, an S Corporation is not subject to.gmcome taxes but rather,
items of income, loss, deduction and credit pass throngh to stockholders in- detenmmng their ‘
individual income tax. liability.. The Company complies with Financial:Acc unting Standards

‘Board (FASB) Accountmg Standards Codification: (ASC).740, ‘Incomie Taxes’ which tequires. an L

o asset and hablhty approach to ﬁnanmal accounung and reportmg for mcome taxes Deferred >




- WES'IM]NSTER INVESTMENT GROUP, INC
~ NOTES TO FINANCIAL STATEMENTS
o DECEMBER 31,2021 g

: ;NOTE 6- INCOME TAXES (Contmued)

: ASC 740 prowdes guldance forhow uncertam tax posmons should be: recogmzed,._\'measured, -
presen -and disclosed in the financial statements: ASC 740 requues the evaluation of tax: -
taken or: expected to be taken in the-course-of Ppreparing the. Company_-s ax yetum

..detemune whether the tax. posmons are. more—hkely—than-not” of being sustained by the -

. 'apphcable tax authonty Tax positions not deemed to meet the more-hkely-than—not threshold
would ‘be 1ecorded as tax beneﬁt or expense in the current year. . . :

. NOTE7-USE OF ESTIMATES

NOTE8 SUBSEQUENT EVENTS ‘

- financial statements were available to be i issucd: No events hav

" The preparation of financial statemerits in conformity with: accountmg pnnclples generally
agcepted-in the United Statesof America requires management to:make: estimates:a -
- assumptions. This will affect the :reported -amounts of assets-and:liabiliti ] 3
© +-contingeiit:assets and habﬂmes atthe date of the financial statements ,-and repor "_d.:amounts of :
_revenue and expenses durmg the repoxted penod Actnal results cou ‘ dl er ﬁom | ese estir nates.

Managemem has evaluated. sequent evenis through February 10 2022 date v ny § ] R

“date that would have matenal 1mpact on the financial statements.




WESTMJNSTER INVESTMENT GROUP lNC
' AT DECEMBER 31, 2021

Mmlmum Net. Capltal Requued

‘.' M.lmmum Dollar Net Capnal Requuement

" . Total Aggregate Indcbtedness Liabilmes

o *ch:ccntagc-of;Aggmga;; Indeb_tedmss to'Net Capital.

‘ December 31, 2021

| | . ' SCHEDULET
' »COMPUTATI(__)N--?OF NET CAPITAL
Total Swdmldem7'-EquiW - CL Lo $ ,»vlg,SQilv
Deductions and/orCharges ' , ‘ . ' e
‘Non-Allowable Assets- : ; R 460
" Accounts Receivable . : ER

NetCapital | o osamm

SCHEDULE II?

COMPUTA’HON OF BASIC NET. CAPITAL REQUIREMENTS L e

Net Capxtal Reqmrcment $

Exce—sstel Capnal b R o R, R g $7E431 )

Exccss Net Capltal at 10%of AL or -

l20%ofM1mmumDollarNetCapxtalRéqmmmem ' s S 3@4;; :
Percentageonggregate-hldebtedness»toNet»Capltal» C L 62249 .'__ "_:'j

_.PercentageofDebttocht-EqmtyComputed SUa e B AR
InAccordanccmthRulelSc3 l(d) T T S S S R N T

COMPUTATION OF A(-GREGATE INDEBTEDNESS

SCHEDULE lII

RECONCILIATION WITH COMPANY S COMPUTATION

Thele were e 0 dlfferences mthc computauon of m t capnal bctween this: mpoxt and thc conespondu
computation prepared by thc Company for mclusmn i 1ts unaudited Palt II Focus Repo' 28,01

| 624 S



VESUHeﬂt | o 3EastNomh Streétx
i Group Ing; . o o R Newcastle, Pennsy!vama 16107 -

724 654 7880 o Fax654«7855j :

" EXEMPTION REPORT

_-Décemwa’T 2021

Tothe: be\st of-our. knowledge and behef Wes

_ ‘provisions of Ruile 15¢3-3¢k)(1) because it me

. 'pursuant to subparagraph-15c3-3(k)(1). Thec
“of Rule 1’5c3 3 fromihe: penod January 1, 202

¥ vVer_y]tru‘be yours,’

f.vSandra L. Burry
,_Pres:dent '

| Membiehlagp ¢
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RWGROUP

HeLPInG You Actiteve EXCELLENCE

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM _ N

To the Baard of Directors
of Westriinster Investment Group, Inc.

. We have. reviewed management's.statements, included in the accampanying Exemptcon Report Rule 17a-5{d){4);
in which (1) Westmlnster Investment Group, Inc. identified the. followmg provisions .of 17 :C.F.R. §15¢3-3(k) -
under which ‘Westminster Investment ‘Group, Ine. claimed an exemption:from.17 C.F.R '§240:15¢3-3: (k)(l) {the

“gxem ption provus:ons") and (2) Westmmster Investment Group, Inc. stated that Westminster Investiment Group,
inc. met the ldent|fled exemption :provisions thmughout the most -recent . fiscal year;, w:thout exceptmn
Westminster Invéstment Group, Inc.’s management is respansible for comphance with the exemptnon provxs:ons :
and its statements. : : '

Qur review.was conducted in accardance with the standards of the Public Campany Accountmg Overslght Board, Lo
" {United States) and; accordingly, included inguiries and other required procedures to obtain; evidence about o
Westminster: Investment Grnup, Inc’s;campliance:with: the ‘exemption’ promsions A revnew is substantnally fess’ o
in scope ‘than an exammatcon the .objective- of which_is the expressxon of an oplmon on management S
statements. Accordmglv, we. do not express such-an opinion. . : '

Based on our review, we.are not aware.of any: material modmcatmns that should be-imade to management'
. Statements referred to above for them to be fairly stated, in all material: respects. based on:the ‘provisions set E
forth-in paragraph (k)(l) of Rule 1Sc3—3 under the Secuntnes Exchange Act of 1934 '

B G L2

-Kennett Square; Pennsylvania

February 10,2022 .
2000l Forge Lane - Phone: 610-713.8208
Suite 401 " Fav; 6209807:0370

Kennett Sq@iare,PA 195?._48-1914 o o . o . I Sl vu.rwgroupllc‘nm

2/1 1/202? 10:11 AM
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SECURITIES INVESTOR PROTECTION CORPORATION
Mail Code: 8967 P.0. Box 7247 Philadelphia, PA 19170-0001

General.Assessmem Reconcmallon

| SIPG-7

{36-REV 12/18)|

{36-REV 12/18)

For the hscal year ended

. TO BE FILED BY ALL SIPG MJEMBERS WITH FISCAL VEAR ENDINGS

t. Name ol Member, address, Designated Examining Aulhomy. 1934 Act regisiration no. and’ momh in whnch hscal year ends lor -
purposes of the audit requirement ol SEC Rule 17a-5: : %
[ i A2 Nf’p“j"‘ R M& 7 | Note: It ‘any of the information shown onthe €9
1@ ~Lpucf mailing.label requires:cotredtion, please e-mail ...
\\/g:: MLVS TR R SAVESTVEN e andy corrgetions toform@sipc.org.and sp g
indicate an the iorm filed. . —
25 e Na Ry «3“(‘ o
Name'and telaphone number of | persondo .. - g
I\fL:,w CASTL {I:)/—( ! (9[ b7y : cnmact respectmg this form S -
: I : =
2. A, General Assessment (item 2e from page 2) $ / /ﬁ/ l%‘& 'A .
8. Less payment made with SIPG-6 filed (exclude interest) i 4 . e gﬁ:)"i )
8/25/2) Aop ' | |
Date Paid » _ _ :
G. .Less prior: nverpayment applied . ) { )
L As‘séssine'm halance due or (overpayment) ‘
E. Interesi-computsd on late-payment (see.instrugtion E) for____ days at 20% per annim. = - ‘é,. N
. ) . el
F.. Total-assessment balance and interest due-{or.avarpayment carsied forward) - : b . C‘V/ e
G. PAYMENT: V the box
Check malied to P.Q, BoxDFunds eredD ACH
Totai (must besame as F-above}.
H. ,Ovar.pa,y,ment caried forward . : L S N ¥
'3;_Sub‘sidiaries. (8) ‘and predgcessars - (P) :i'nbluded in:th,is:fdr‘m-}[gj‘vgname and:1 9343'.)\icli;regjstratipn:numher): -

' The SIPC member submitting this form-and the (/_ .
‘perspn by whom it is executed represent thereby : R O 0 T
that-all intormation contained herein is lrue, correct fég‘“”“ﬁlﬁc‘ ﬁ%ﬁhﬁ:mﬁ”&uﬂ%b(ﬁ“
EULE complete Sl _ v : )ﬁ o SRR : '

: T %:3,47/4/ 4’/ /,A/C%A,f/ : MM
% v . Mpmnnzad S| »nalum ] L :
Dated the A7 day of] ZMZ«//@M 20;{;&\ L [/pscs Qeo L

(Tlllul

Thls torm and the assessment payment s due 50 days aﬂer the end of the ﬂscal year Retain.the Warking Copy nt thxs fnrm
far a period of not Iess than 6 years, the Iatest 2 years in-aneasily accessible plage. -

5 Dates: i :
- - Postmarked Received - - ‘Reviewed _ S
» % Galcutations __. Documentation . : oo Forward-Copy .
. Exceptmns
.
w:D

ispcsntion of excepﬂons

lof4 IR TS ERT R S 126022, 1:07PM
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DETERMINATION OF “SIPC NET OPERATING REVENUES”
AND GENERAL ASSESSMENT

Amounts for the. !lseal periad.
beginning -~} 2: OZ i
and el1d|ng+_;§ e

. Ehmmate cenls
item No é é
2a. Total revenue (FOGUS Line 12(Part 1A Line 9, Gode 4030) 1 5 A

2b. Additions:
{1):Tofal revenues fram the securities business o subsndtanes (except foreignsubsidiaries) and
predeeesmh nut included- abiove.

{2} Net-luss*lmm pnnclpal transactions in securities: in trading accounts.

{3) Net loss fYom.principal transacnons in commodmes in tradmg accounts.

(4) Interes! and dividend expense deducted in determmmg item 2

(5) Net loss from management of or parllcapatmn in-the underwriling or dlsmbuhon of secunues

16) Expenses ather than advertising, printing; registration fees and legal faes deducted: in determining ne
profil: fran management.of or pamclpalinn in underwnhng or distributian-of:securities.

{7} Netloss from-securities in _mvestmen! accounls.

Total additions.

2¢c. Dadugtions:

{1) Revenues from the distiibution of shares.af a reglslered open-ead investment company:or unit
investment Trust, from the sale-of variable annyities, from the business of insurancs, froi invesiment
advisory services rendered to reglstered lnveslmem companias. or insyrance company separate
aecounts and-from-transactions in seeunty futures products.

{2) Revenues {rom: commudny lransactions.. .

(3):Commissions; tlaor. brokerage -and clearance paid 10 othier SIPC membars in connggtion: with
securities: lransacunns

(A)Retmbursemenls for postage‘in conneclion wilh: pmiy solicitation.

(5)Net gain from ‘gecurities.in invesiment am:(mnl's

{6) 100% -of commissions and markups earned: from-transactions: in.{i) certificates.of deposn and
i) Treasury hills; bankers acceptances or-commercial paper that mature nine months ar less
fromi |ssuam.e date. o .

{7)-Divect expenses of pnntmg advertrsmg and legal fees:incurred in connection with olher Tevenue
related lo the secutities business {revenue. da(med by Seclion 16(9)(L) of the Act).

{8).Other revenve nm related either directly or indirecily lo the securities business.
(See Instruction G):

{Deductions.in excess 0f.5100,000: requirjefd'ocumematiun)

' (9) (I} Total. mteresl and-dividend expense (FOGUS Line-22/PART 11A Line 13,
Code 4075 plus fine:2h{4)- -above): ‘buf not'in excess.
of total-interest and dividend.income. K $

fii) 40%_.6! margin interestearnad on customers securities
‘accounts {40% of FOCUS line 5,-Code 3960). - $

Emer the grealer of lme (i) or- (h)

Tolal deduehons
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