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A.REGISTRANTIDENTIFICATION

NAME OF FIRM: riabSecurities, LLC

TYPEOF REGISTRANT(check all applicable boxes):
11]Broker-dealer O Security-based swap dealer Majorsecurity-based swap participant

0 Checkhere if respondent is alsoan OTC derivativesdealer

ADDRESSOF PRINCIPALPLACEOFBUSINESS:(Do not use a P,0.box no.)

277 Park Avenue, 19th Floor
(No.andStreet)

New York New York 10172
(City) (State) (Zip Code)

PERSONTO CONTACTWITH REGARDTO THis FILING

ThomasDeMaio,President (212) 916-9520 Thomas.Demao@nabny.com
(Name) (AreaCode-Telephone Number) (Email Address)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENTPUBLICACCOUNTANTwhose reports are contained in this filing*

Ernst & Yóung LLP
(Name-if individual, state last,first, and middle name)

One Manhattan West New York NewYork 10001
d es (City) (State) (ZipCode)

(Date of Reg stra flwith PCAOB)(if appilcable) (PCAOB Registration Number, if applicable)
FOROFFICIALUSEONLY

& mp o$ m he requirement that the annual reports be covered bythe reports of an Independent public
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OATH OR AFFIRMATION

I, Thomas DeMaio , swear (or affirm) that, to the best of my knowledge and belief, the
financial report pertaining to the firm of nabSecurities, LLC , as of
9/30 ,2022 , istrue and correct. I further swear (or affirm) that neither the company nor any
partner, officer, director, or equivalent person, asthe casemay be, hasany proprietary interest in any account classified solely
asthat of a customer,

d Nom Signature
No. Title:

Notary Public MOV eloi, ,'Eng

This filing* contains (check all applicable boxes):
IH (a) Statement of financial condition.

O (b) Notes to consolidated statement of financial condition.

O (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).

O (d) Statement of cash flows.
O (e) Statement of changes in stockholders' or partners' or soleproprietor's equity.
O (f) Statement of changes in liabilities subordinated to claims of creditors.
O (g) Notes to consolidated financial statements.

O (h)Computation of net capital under 17CFR240.15c3-1 or 17 CFR 240.18a-1,as applicable.
O (i) Computation of tangible net worth under 17 CFR 240.18a-2.

O (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR240.15c3-3.
O (k)Computation for determination of security-based swap reserve requirements pursuant to Exhibit Bto 17 CFR240.15c3-3 or

Exhibit A to17 CFR 240.18a-4, as applicable.
O (I) Computation for Determination of PABRequirements under Exhibit A to §240.15c3-3.
O (m) Information relating to possession or control requirements for customers under 17 CFR240.15c3-3.

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

240.15c3-3(p)(2) or 17 CFR 240.18a-4, as applicable.

O (o) Reconciliations, including appropriate explanations, of the FOCUSReport with computation of net capital or tangible net
worth under 17 CFR 240.15c3-1, 17 CFR 240.18a-1,or 17 CFR 240.18a-2, as applicable, and the reserve requirements under 17
CFR240.15c3-3 or 17 CFR 240.18a-4, as applicable, if material differences exist, or a statement that no material differences
exist.

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

IM (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.

O (r) Compliance report in accordance with 17 CFR240.173-5 or 17 CFR240.18a-7,asapplicable.
O (s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable.

O (t) Independent pubtle accountant's report basedon an examination of the statement of financial condition.
O (u) Independent public accountant's report based on an examination of the financial report or financial statements under 17

CFR 240.17a-5, 17 CFR240.18a-7, or 17 CFR240.17a-12, as applicable.
O (v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17

CFR 240.17a-5 or 17 CFR240.18a-7, as applicable.

O (w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-5 or 17
CFR 240.18a-7, as appiicable.

O (x) Supplemental reports on applying agreed-upon procedures,in accordance with 17 CFR240.15c3-1e or 17 CFR240.17a-12,
as applicable.

O (y) Report describing any material inadequacies found to exist or found to have existed since the date of the previous audit, or
a statement that no material inadequacies exist, under 17 CFR240.17a-12(k).

O (z) Other:

**To request confidential treatment of certain portIons of this filing, see 17 CFR240.170-5(e)(3) or 17 CFR240.18a-7(d)(2), as
applicable.
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Ernst & Young LLP Tel: +1 212 773 3000
one Manhattan West Fax: +1 212 773 6350
NewYork.NY 10001 ey.com

Building a better
working world

Report of Independent Registered Public Accounting Firm

To the Board of Directors and Management of nabSecurities, LLC

Opinion on the Financial Statement

We have audited the accompanying statement of financial conditionof nabSecurities, LLC (the Company)
as of September 30, 2022, and the related notes (the "financial statement"). In our opinion, the financial
statement presents fairly, in all material respects, the financial position of the Company at September
30, 2022, in conformity with U.S. generally accepted accounting principles.

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 the U.S.federal securities
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statement is
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 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 financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

We have served as the Company's auditor since 2011.

November 29, 2022

1



nabSecurities, LLC

Statement of Financial Condition

September30,2022

Assets

Cash and cash equivalents $ 84,752,236
Due from clearing broker 1,048,453
Due from affiliates 10,075,927
Securities owned, at fair value 10,756,934
Accounts receivable 1,086,717
Total assets $ 107,720,267

Liabilities and member's equity
Liabilities:

Accounts payable and accrued expenses $ 908,184
Due to affiliates 6,845,807

Total Liabilities $ 7,753,991

Member's equity:
Member's contribution 7,375,000
Retained earnings 92,591,276

Total member's equity 99,966,276
Total liabilities and member's equity $ 107,720,267

See accompanying notes tofinancial statement.
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nabSecurities, LLC

Notes to Statement of Financial Condition

September 30, 2022

1.Organization

nabSecurities, LLC (the "Company") is a wholly-owned subsidiary of National Australia Bank
Limited (the "Parent") based in Melbourne, Australia. The Company was formed under the laws
of the State of Delaware on September 25, 1998 as a limited liability company.
The Company is based in the United States and conducts business from its office in New York
City. The Company is engaged in brokerage and underwriting related activities and generates a
significant portion of its revenues from customers of the Parent, its affiliates, and other institutional
clients. Such activities primarily include U.S. and foreign securities order flow, structuring of
infrastructure and asset finance loans.

The Company is a registered broker-dealer under the Securities Exchange Act of 1934 and is a
member of the Financial Industry Regulatory Authority ("FINRA"). The Company does not carry
securities accounts for customers or perform custodial functions relating to customer securities
and, accordingly, is exempt from the provisions of Rule 15c3-3 under the Securities Exchange Act

of 1934 pursuant to paragraph (k)(2)(ii) of the Rule.
The Company clears its securities transactions on a fully disclosed basis through BofA Securities,
Inc. (the "clearing broker").

2.Significant Accounting Policies

Basis of Preparation

The preparation of the financial statements in conformity with accounting principles generally
accepted in the United States requires management to make estimates and assumptions that affect

amounts reported in the financial statements and accompanying notes. Management believes that
the estimates utilized in preparing its financial statements are reasonable and prudent. Actual
results could differ from these estimates. Accrual of underwriting commissions at year end is

subject to management estimate and later adjusted for final settlement with lead underwriters.
Certain metrics used to value the investment portfolio need to be calculated and contain elements
of judgment. The U.S. Dollar is the functional currency of the Company.
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nabSecurities, LLC

Notes to Statement of Financial Condition (continued)

2.Significant Accounting Policies (continued)

Cash and Cash Equivalents

Cash and cash equivalents are comprised of cash and highly liquid securities with original
maturities of ninety days or less, except for cash pledged with the clearing broker. The Company
deposits cash and cash equivalents with two financial institutions.

Due from Clearing Broker

At September 30, 2022, the due from clearing broker balance of $1,048,453 in the Statement of
Financial Condition is comprised of cash placed on deposit with the clearing broker.

Securities Owned

Securities owned are stated at fair value with related changes in unrealized appreciation or
depreciation reflected in unrealized loss on securities owned in the Statement of Income.

Fair Value of Financial Instruments

The Company is subject to the U.S. accounting rules for Fair Value Measurement, which defines
fair value as the price that would be received to sell an asset or paid to transfer a liability (i.e. the
"exit price") in an orderly transaction between market participants at the measurement date.
A fair value measurement assumes that the transaction to sell the asset or transfer the liability
occurs in the principal market for the asset or liability or, in the absence of a principal market, the
most advantageous market. Valuation techniques that are consistent with the market, income or
cost approach areused to measure fair value.
Securities owned are carried at fair value on a recurring basis with changes in fair value recognized
in the Statement of Income under various accounting literature, principally applicable industry

guidance, such as ASC 940,Financial Services - Brokers and Dealers ("ASC 940"), andASC 820,
Fair Value Measurements ("ASC 820"). ASC 820 defines fair value, establishes a framework for
measuring fair value, establishes a fair value hierarchy based on the quality of inputs used to
measure fair value and determines disclosure requirements associated with the use of fair value
requirements.
ASC 820 establishes a fair value hierarchy that prioritizes the inputs used in valuation techniques

into the following three levels:
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nabSecurities, LLC

Notes to Statement of Financial Condition (continued)

2.Significant Accounting Policies (continued)

• Level 1: Quoted prices (unadjusted) in active markets for identical assets and liabilities that
the reporting entity can access at the measurement date

• Level 2: Inputs other than quoted prices in active markets for identical assets and liabilities
that are observable either directly or indirectly.

• Level 3: Inputs that are unobservable and significant to the overall fair value measurement.

Income Taxes

The Company is a single-member limited liability company, wholly owned by the Parent. It is
treated as a disregarded entity for U.S federal, state and local income tax purposes. As such, the

Company is not directly subject to any U.S federal, state, and local income taxes. As a result of
its adoption of ASU 2019-12 as of September 30, 2020, the Company does not provide for its
share of U.S federal, state, and local income taxes in its separate financial statements. All income

taxes related to the Company are recorded at the Parent.

Recently Issued Accounting Standards

In December 2019, FASB released Accounting Standards Update ("ASU") 2019-12, "Simplifying
the Accounting for Income Taxes," which simplifies the accounting for income taxes by
eliminating certain exceptions related to the approach for intra-period tax allocation, the
methodology for calculating income taxes in an interim period, and the recognition of deferred tax
liabilities for outside basis differences. It also clarifies and simplifies other aspects of the

accounting for income taxes by not requiring an entity to allocate the consolidated amount of
current and deferred tax expense to a legal entity that is not subject to tax in its separate financial
statements. The Company early adopted this standard for the year ended September 30, 2020 on a
retrospective basis and has continued to apply the ASU accordingly for the year ended September
30, 2022.

3.Fair Value of Financial Instruments

Financial instruments are classified in their entirety based on the lowest level of input that is
significant to the fair value measurement of the instruments. As a result, a financial instrument
valued using a combination of Level 1,2 and 3 inputs would be classified as a Level 3 financial
asset or liability where the Level 3 inputs are significant in its measurement.
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nabSecurities, LLC

Notes to Statement of Financial Condition (continued)

3.Fair Value of Financial Instruments (continued)

The fair values of financial instruments appearing on the Statement of Financial Condition have

the following valuation approaches defined by U.S. accounting rules under Fair Value
Measurement:

• Assets utilizing Level 2 inputs include RMBS instruments.

o RMBS are valued using trade margin data obtained from observed transactions or
independent external parties such as vendors or brokers. The fair value determination
may require benchmarking to similar instruments and/or analysis of expected credit
losses, default and recovery rates, and weighted average life. The Company may
consider:

• security collateral-specific attributes, including payment priority, credit
enhancement level, collateral type, delinquency rates and loss severity, when
evaluating the fair value of each security. Market standard models may be
utilized to model the specific collateral and cash flows of each security. Key
inputs to these models are market spreads, forecasted credit losses, default rates,
and prepayment speeds which are market observable. The Company uses
position specific external price data, when available, to verify its valuations.

The following table presents the fair value hierarchy for those assets measured at fair value on a
recurring basis as of September 30, 2022:

Level 1 Level 2 Level 3 Total

Securities Owned - 10,756,934 - 10,756,934

Balance - September30, 2022 - $ 10,756,934 - $ 10,756,934

There were no transfers between Level 1, Level 2 or Level 3 of the fair value hierarchy for the

Company during the year. The Company's policy is to recognize such transfers at year-end.
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nabSecurities, LLC

Notes to Statement of Financial Condition (continued)

3.Fair Value of Financial Instruments (continued)

US GAAP requires disclosure of the estimated fair value of certain financial instruments and the
methods and significant assumptions used to estimate their fair values. Certain financial
instruments that are not carried at fair value on the Statement of Financial Condition are carried at

amounts that approximate fair value due to their short term nature or generally negligible credit
risk. These instruments include cash and cash equivalents, due from clearing broker, due from
affiliate, due to affiliate, accounts payable and subordinated borrowings. Cash and cash equivalents
and due from clearing broker are considered Level 1 financial assets while all other financial
instruments mentioned above are considered Level 2.

4.Subordinated Borrowings

The Company had a subordinated loan agreement with the Parent for working capital purposes
since July 30, 2012. The amount of the loan was $5,000,000 and was cancelled on April 13, 2022
and repaid on April 14,2022.
On September 5, 2013, the Company entered into a revolving subordinated credit agreement with
the Parent for additional working capital purposes when needed. The amount of the credit line
was $25,000,000and was cancelled on April 12, 2022.
FINRA has approved the cancellations and terminations of the two subordinated loan facilities,

agreeing that they are no longer required given the sufficient capital of the Company.

5.Related Party Transactions

The Company's expenses are settled through the New York Branch of the Parent.
All personnel working for the Company are employed by the Parent, which is responsible for their
benefits and pension. The Parent charges the Company the cost of those personnel, and all
compensation and benefits are paid by the Parent.
The Company earned Underwriting fees of $1,038,248 from Joint Lead Manager roles for debt
issuances by the Parent and a subsidiary of the Parent.

7



nabSecurities, LLC

Notes to Statement of Financial Condition (continued)

5.Related Party Transactions (continued)

The Company earned structuring fees of $6,421,914 from the Parent for structuring infrastructure
and asset finance loans in accordance with an Origination and Fee-Sharing Agreement. The
infrastructure loans are carried by the Parent. Due from affiliates of $10,075,927 as of September
30, 2022, represents a $10,000,000 placement with London, maturing October 11, 2022, charging
interest rate of 1.58% and $75,927 interest related to the placement. Due to affiliates of $6,845,807
as of September 30, 2022, represents a payable for operating expenses paid on behalf of the
Company by the New York Branch of the Parent. Group recharges of $9,181,604 for the year
ended September 30, 2022, represents allocations for expenses paid on behalf of the Company by
the New York Branch of the Parent.

6.Income Taxes

The Company's operating results are included in the federal and state income tax returns filed by
the Parent. The Parent's federal returns are subject to examination by the respective tax authorities

for years ended September 30, 2019 through the current year. The Parent's New York state returns
are subject to examination by the respective tax authorities for years ended September 30, 2018
through the current year and New York City tax returns for years ended September 30, 2015
through the current year. After adoption of ASU 2019-12 as of September 30, 2020, the Company,
which is a single-member LLC disregarded from its owner, is no longer obligated to be allocated
current and deferred tax expense in its stand-alone financial statements and instead they are
recorded at its Parent.

7. Commitments and contingencies

The Company applies the provisions of U.S. accounting rules, Guarantor's Accounting and
Disclosure Requirements for Guarantees, Including Indirect Guarantees of Indebtedness of
Others, which provides accounting and disclosure requirements for certain guarantees. The
Company introduces its customer transactions to a clearing broker with whom it has a
correspondent relationship for execution and clearance in accordance with the terms of a fully
disclosed clearing agreement.

8



nabSecurities, LLC

Notes to Statement of Financial Condition (continued)

7. Commitments and contingencies (continued)

In connection therewith, the Company has agreed to indemnify the clearing broker for losses that
the clearing broker may sustain as a result of the failure of the Company's customers to satisfy
their obligations in connection with their normal delivery versus payment transactions. The
Company's liability under these arrangements is not quantifiable and could exceed the cash and
securities it has posted as collateral. However, the potential for the Company to be required to

make payments under such guarantees is deemed remote. Accordingly, no contingent liability is
recorded on the Statement of Financial Condition.

The Company believes that it is unlikely it will have to make material payments under these
arrangements and has not recorded any contingent liability in its financial statements for these
indemnifications. The Company has placed $1,048,453 on deposit with the clearing broker ("Due
from clearing broker" on the Statement of Financial Condition). In accordance with applicable
margin lending practices, customer balances are typically collateralized by customer securities or
supported by other types of recourse provisions.
From time to time, the Company becomes involved in litigation arising in the normal course of
business. As of September 30, 2022, management is not aware of any pending or threatened

litigation that is expected to have a material adverse effect on the Company's Financial Condition.

8.Risks

Market Risk

Market risk is the risk of loss from changes in market variables. There are two broad categories

of changes: general market risk factors driven by macroeconomic, geopolitical and other market
wide considerations and market risk factors that are specific to individual companies or entities.
General market risk factors include interest rates, level of equity market indices, foreign currency

exchange rates and other factors. Market risk factors that are specific to individual companies or
entities cannot be explained by general market moves.

In the normal course of business, the Company is exposed to general and specific market risks
related to its trading activities and some non-trading businesses are also subject to market risk.
The Company has a risk control group which reviews the Company's risk profile and
independently monitors development in trading and non-trading portfolios according to
established limits.

The risk control group also reviews trading positions and economic hedging strategies, performs
market risk modeling and aids in setting risk policies of the Company.

9



nabSecurities, LLC

Notes to Statement of Financial Condition (continued)

8.Risks (continued)

Credit Risk

Credit risk is the risk of financial loss resulting from failure by a client or counterparty to meet its
contractual obligations to the Company. This can be caused by factors directly related to the
counterparty or from failures in the settlement process. It can also be triggered by economic or

political factors in the country in which the counterparty is based or where it has substantial assets.
The Company manages credit risk by monitoring net exposure to individual counterparties on a
daily basis, monitoring credit limits and requiring additional collateral where appropriate. As a
registered broker-dealer, the Company engages in various securities underwriting, trading, and
brokerage activities, servicing a diverse client group, primarily consisting of large domestic and
international corporations and institutional investors. A substantial portion of the Company's
transactions are executed with and on behalf of affiliated companies, institutional investors, and
other brokers and dealers. The Company's exposure to credit risk associated with the non-

performance of these customers in fulfilling their contractual obligations pursuant to securities
transactions can be directly impacted by volatile securities markets, credit markets, and

regulatory changes. In the event of non-performance, the Company may be required to
purchase or sell financial instruments at unfavorable market prices, resulting in a loss to the
Company. The Company does not anticipate non-performance by customers or counterparties in
the situation described.

Off-Balance Sheet Risk

As of September 30,2022, the Company does not own financial instruments with off-balance sheet
risk such as securities sold but not yet owned or derivative financial instruments.

9.Net Capital Requirements

As a registered broker-dealer and a member of FINRA, the Company is subject to the Securities
and Exchange Commission's Uniform Net Capital Rule 15c3-1 which requires that the Company
maintain minimum net capital of $250,000. As of September 30, 2022, the Company had net
capital of $86,295,508which exceeded the regulatory requirement by $86,045,508.
Under the clearing arrangement with the clearing broker, the Company is required to maintain
certain minimum levels of net capital and comply with other financial ratio requirements. At

September 30, 2022, the Company was in compliance with all such requirements.
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nabSecurities, LLC

Notes to Statement of Financial Condition (continued)

10.Subsequent Events

The Company has evaluated subsequent events through November 29, 2022, the date the audited
financial statements were available to be issued and has determined that there were no

subsequent events requiring disclosure.
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Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

To the Board of Directors and Management of nabSecurities, LLC:

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, 2022.
Management of nabSecurities, LLC (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 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, 2022. Additionally, SIPC has agreed
to and acknowledged that the procedures performed are appropriate for their intended purpose. 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 sufficiency of these
procedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for which this
report has been requested or for any other purpose.

The procedures we performed and our findings are as follows:

1. Compared the assessment payments made in accordance with the General Assessment Payment
Form (Form SIPC-6) and applied to the General Assessment calculation on Form SIPC-7 with
respective cash disbursement record entries.

No findings were found as a result of applying the procedure.

2. Compared the amounts reported in the audited financial statements required by SEC Rule 17a-5 with

the amounts reportedin Form SIPC-7 for the fiscalyear endedSeptember30, 2022.

No findings were found as a result of applying the procedure.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
supporting the adjustments.

No findings were found as a result of applying the procedure.

4. Recalculated the ari g,$ y of the calculations reflected in Form SIPC-7 and in the
schedu d ers supporting the adjustments.

No findings were ound as sult of applying the procedure.
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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). An agreed-upon procedures engagement involves the practitioner performing specific procedures that
the engaging party has agreed to and acknowledged to be appropriate for the purpose of the engagement and
reporting on findings based on the procedures performed. 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, 2022. 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 nabSecurities, LLC and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement.

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

November 29, 2022
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| SECURITIES INVESTOR PROTECTION CORPORATION

SIPC-7 MailCode:8967P.O.Box7247Philadelphia,PA19170-0001 SIPC-7
(36-REV 12/18) Gener8| ASSGSSmentReCOACillatIOR (36-REV 12/18)

09/30/2022
For the fiscal year ended ________________

(Read carefully the instructions in your WorkingCopy before completingthis Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Nameof Member,address, Designated Examining Authority, 1934 Act registration no.and month in which fiscal year ends for >
purposes of the audit requirement of SEC Rule 17a-5: D-

8-51785 FINRA September Note: If anyof the information shownon themailing label requires correction,please e-mail
NABSecunties, LLC any correctionsto form@sipc.organd so
277 Park Avenue, 19th Floor Indicate on the form filed.
New York, NY 10172 Nameandtelephonenumberof personto e

contact respecting this form.

Chad Kirschenblatt

2. A. General Assessment (item 2e from page 2) $38,532

B. Lesspayment made with SIPC-6 flied (exclude interest) ( 17,653
04/26/2022

Date Paid

C. Lessprior overpayment applied (

D. Assessment balance due or (overpayment) 20,879

E. Interest computedon late payment (see instruction E) for____days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) g20,879

G. PAYMENT: 4 the box

Check mailed to P.O.Box Funds WiredÜ AC 20 879
Total (must be same as F above)

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC membersubmitting this form and the
personby whom it is executed represent thereby A4ÁScMON2
that all information contained herein is true, correct
and complete. e o n ther organization)

Dated the day of &€'444 , 20 . MW (Avinoa anaturei
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place,

mm Dates:
Postmarked Received Reviewed

:::3 Calculations Documentallon Forward Copy

a Exceptions:

3 Disposition of exceptions:
1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 10>61;2021

andending na

Eliminate cents

ae.mNtalrevenue(FOCUSLine 12/Part IIALine 9, Code4030) $25,977,762

2b.Additions:
(1) Total revenuesfrom the securitiesbusiness of subsidiaries (exceptforeign subsidiaries) and

predecessorsnot included above.

(2) Net lossfrom principal transactions in securities in trading accourls.

(3) Net loss from principal transactions in commoditiesin trading accounts.

(4) Interest anddividend expensedeductedindetermining item 23.

(5) Net lossfrom managementof orparticipation in the underwriting or distribution of securities.

(6) Expensesother than advertising,printing,registration fees and legal fees deducted in determining net
profit frommanagementof or participation in underwriting or distribution of securities.

. . . 88,741(7)Netlossfrom securities in mvestmentaccounts.

Total additions

20.Deductions:
(1) Revenuesfromthe distribution of sharesof a registered open end investmentcompanyor unit

investment trust, from the saleof variable annuities,from the businessof insurance,from investment
advisory servicesrendered to registered investmentcompaniesor insurancecompanyseparate
accounts, andfrom transactions in security futures products.

(2) Revenuesfromcommodity transactions.

(3) Commissions,floor brokerageandclearance paidto other SIPC membersin connection with
securities transactions.

(4) Reimbursementsfor postage in connection with proxy soiicitation.

(5) Netgainfrom securities in investment accounts.

(6) 100%of commissionsand markups earnedfrom transactions in (i) certificates of deposit and
(ii) Treasurybills,bankers acceptancesor commercial paper that maturenine monthsor less
from issuancedate.

(7) Directexpensesof printing advertising and iegal fees incurred in connectionwith other revenue
relatedto thesecuritiesbusiness(revenuedefined by Section16(9)(L) of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(SeeInstruction C):

(Deductionsin excessof $100,000requiredocumentation)

(9) (i) Totai interest and dividend expense(FOCUSLine 22/PARTllA Line13,
Code4075 plusline 2b(4) above)butnot inexcess pasggg
of totai interest and dividend income. $ >

(ii) 40%of margin interest earnedoncustomerssecurities
accounts (40% of FOCUSline 5, Code3960). $

Enter the greater of line (i) or (ii) 238,681

Total deductions 378,587
25,687,916

2d.SIPCNet OperatingRevenues $___ ...._

28.GeneralAssessment@ .0015 $ 38,532
(topage 1, line2.A.)
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SIPC-7 Instructions
This form is to be filed by all members of the Securities investor Protection Corporation whose fiscal years end in 2011 and annually
thereafter. The form together with the payment is due no later than 60 days after the end of the fiscal year, or after membership
termination. Amountsreported herein must be readily reconcilable with the member'srecords and the Securities and Exchange
CommissionRule 17a-5 report filed. Questions pertaining to this form should be directed to SIPC via e-mail at form@sipc.orgor
by telephoning 202-371-8300.

A. For the purposes of this form, the term "SIPC Net (i) Determine your SIPC Net Operating Revenues,
Operating Revenues"shall mean gross revenues from the item 2d, by adding to item 2a, the total of item 2b,
securities business as defined in or pursuant to the applicable and deducting the total of item 20.
sections of the Securities investor Protection Act of 1970 (ii) Multiply SIPC Net Operating Revenuesby the
("Act") and Article 6 of SiPC's bylaws (see page 4), less item applicable rate. Enter the resulting amount in item
20(9) on page2. 2e andon line 2A of page1.

B. Gross revenues of subsidiaries, except foreign (iii) Enter on line 28 the assessment due as reflected
subsidiaries, are required to be included in SiPC Net on the SIPC-6 previously filed.
Operating Revenues on a consolidated basis except for a (iv) Subtract line 2B and 2C from line 2A and enter the
subsidiary filing separately as explained hereinafter. difference on line 20. This is the balance due for

li a subsidiary was required to file a Rule 17a-5 annual the period,
audited statement of income separately and is also a SIPC (v) Enter interest computed on late payment (if
member, then such subsidiarymust itself file SIPC-7, pay the applicable)on line 2E.
assessment, and should not be consolidated in your SIPC-7. (vi) Enter the total due on line 2F and the payment of

SiPCNet OperatingRevenuesof a predecessor member the amountdue online 2G.
which are not included in item 28, were not reported (vii) Enter overpayment carried forward (if any) on
separately and the SIPC assessments were not paid thereon line2H.
by such predecessor, shall be included in Item 2b(1).

C.YourGeneralAssessmentshould becomputedas follows: D. AnySIPC memberwhich is also a bank (as defined in
(1) linn 2n For the applicable period enter total revenue the Securities Exchange Act of 1934) may exclude from SIPC

based uponamountsreported in your Rule 17a-5 Annual Net Operating Revenues dividends and interest received on
Audited Statementof Incomeprepared in conformity with securities in its investment accounts to the extent that it
generallyacceptedaccountingprinciplesapplicable to can demonstrate to SIPC's satisfaction that such securities
securitiesbrokersand dealers.or if exempted fromthat are held, and such dividends and interest are received,
rule, useX-17A-5 (FOCUSReport) Line 12,Code 4030. solely in connection with its operations as a bank and not in

(2) Adjustments The purpose of the adjustments on page 2 connection with its operations as a broker,dealer or member
is to determine SIPC Net Operating Revenues- of a national securities exchange.Any member who excludes
(a) Additions Lines 2b(1) through 26(7) assure that from SIPC Net Operating Revenues any dividends or interest

assessable income and gain items of SIPC Net pursuant to the precedingsentence shall file with this form
Operating Revenues are totaled,unreduced by any a supplementary statement setting forth the amount so
losses (e.g.,if a net loss was incurred for the period excluded and proof of its entitlement to such exclusion.
fromall transactionsin trading accountsecurities,
that net loss does not reduce other assessable E.Intarnst on Assessments. If all or any part of assessment
revenues).Thus, line 2b(4) wouldincludeall short payableunder Section 4 of the Act hasnot been postmarked
dividend and interest payments including those within 15 days after the due date thereof, the member shall
incurredin reverse conversionaccounts, rebates pay, in addition to the amountof the assessment, interest
on stock loan positions and repo interest which at the rate of 20% per annum on the unpaid portion of the
have beennetted in determining line 2(a)· assessmentfor each dayit has beenoverdue.

(b) Dadantions Line 2c(1) through line 2c(9) are either
providedfor inthestatue,asindeduction20(1),orare F. Securities and Exchange CommissionRule 17a-5(e)
allowed to arnve at anassessmentbaseconsisting of (4) requires those who are not exempted from the audit
net operating revenuesfrom the securities business• requirement of the rule and whose gross revenues are in
For example,line 20(9) allows for a deduction of excess of $500,000 to file a supplemental independent public
either the total of interest anddividend expense(not accountantsreport covering this SIPC-7 no later than 60 days
to exceedinterestanddividendincome),as reported after their fiscal year ends.
onFOCUSline 22/PARTllA iine 13 (Code4075), plus
line 2b(4) or 40% of interest earned on customers' Mail this completed form to SIPC together with a
securities accounts (40% of FOCUS Line 5 Code check for the amount due, made payable to SIPC,
3960). Be certain to complete both line (i) and (ii), using the enclosed return PO BOX envelope, pay via
entering the greater of the two in the far right column. ACH Debit Authorization through SIPC's ACH system
Dividends paid to shareholders are not considered at www.sipc.org/for-memberslassessments or wire
"Expense" and thus are not to be included in the the payment to:
deduction.Likewise,interest and dividends paid to
partners pursuant to the partnership agreements
would also not be deducted,

// t$heamountr o n n e ah On the wire identify the name of the firm and its SEC

ed clacompaEnyampleso su pident i pReegasstraaticancopyandthaebaesas nrtÎosrsmHtso2e0n2223-1679
include; contractual agreements, prospectuses, or e-mali a copy to form@slpc.orgon the same day as the
and limited partnership documentation. wire.
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From Section 16(9) of the Act:
The term "gross revenues from the securities business" meansthe sum of (but without duplication)-

(A) commissionsearnedin connection with transactions in securities effected for customers as agent (net of commissions paid
to other brokers and dealers in connection with such transactions) and markups with respect to purchases or sales of securities
as principai;

(B) charges for executing or clearing transactions in securities for other brokers and dealers;

(C) the net realized gain, if any, from principal transactions in securities in trading accounts;

(D) the net profit, if any, from the management of or participation in the underwriting or distribution of securities;

(E) Interest earned on customers' securities accounts;

(F) fees for investment advisory services (except when rendered to one or more registered investment companies or insurance
companyseparate accounts) or account supervision with respect to securities;

(G) fees for the solicitation of proxies with respect to, or tenders or exchanges of, securities;

(H) income from service charges or other surcharges with respect to securities;

(i) except as otherwise provided by rule of the Commission, dividends and interest received on securities in investment ac-
counts of the broker or dealer;

(J) fees in connection with put, call, and other options transactions in securities;

(K) commisslonsearned for transactions in (i) certificates of deposit, and (ii) Treasury bills, bankers acceptances,or commer-
cial paper which have a maturity at the time of issuanceof not exceeding nine months,exclusive of days of grace, or any renewai
thereof, the maturity of which is likewise limited, except that SIPC shall by bylaw include in the aggregate of gross revenues only
an appropriate percentageof such commissions based on SIPC's loss experience with respect to such instruments over at least
the preceding five years; and

(L) lees and other income from such other categories of the securities business as SIPC shall provide by bylaw.

Such term includes revenuesearned by a broker or dealer in connection with a transaction in the portfolio margining account of
a customer carried as securities accounts pursuant to a portfolio margining program approved by the Commission.Such term does
not include revenues received by a broker or dealer in connection with the distribution of shares of a registered open end invest-
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annuities, the busi-
ness of insurance, or transactions in security futures products.

From Section 16(14) of the Act:
The term "Security" meansany note, stock, treasury stock, bond, debenture, evidenceof indebtedness, any coilateral trust certificate,
preorganization certificate or subscription, transferable share, voting trust certificate, certificate of deposit, certificate of deposit for
a security, or any security future as that term is defined in section 78c(a)(55)(A) of this titie, any investment contract or certificate
of interest or participation in any profit-sharing agreement or in any oli, gas or mineral royalty or lease (if such investment contract
or interest is the subject of a registration statement with the Commissionpursuant to the provisions of the Securities Act of 1933 [15
U.S.C.77a et seq.]), any put, call, straddle, option, or privilege on any security, or group or index of securities (including any interest
therein or based on the value thereof),or anyput,call, straddle,option,or privilege entered into on a national securitiesexchange
relating to foreign currency, any certificate of interest or participation in, temporary or interim certificate for, receipt for, guarantee
of, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as specifically provided above, the term "security" does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase or sell any of the foregoing.

From SIPC Bylaw Article 6 (Assessments);
Section 1(f):
The term "gross revenues from the securities business" includes the revenuesin the definition of gross revenues from the securities
business set forth in the applicable sections of the Act.

Section 3:
For purpose of this articie:
(a) The term "securities in trading accounts" shall mean securities held for sale in the ordinary course of business and not identified
as having been held for investment.
(b) The term "securities in investment accounts"shali meansecurities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the Internai Revenue Code applicable to dealers in securities.
(c) The term "fees and other income from such other categories of the securities business" shall meanall revenue related either
directly or Indirectiy to the securities business except revenue inciuded in Section 16(9)(A)-(L) and revenue specifically excepted in
Section 4(c)(3)(C)[item 20(1), page 2].

Note: If the amount at assessment entered on line 20 of SIPc-7 is greater than 1/2 of 1% of 'gross revenues from the securilles business' as delined above, you may submit that calculation
along with the slPc-7 larm to slPC and pay thesmaller amount,subject to revlaw by your Examining Authority and by siPc,

AIPli Fvaminint Aulharitine'

ASE AmericanStock Exchange,LLc FINRA Financial industry RegulatoryAuthority
CBOE chica00 eoard options Exchange, incorporated NYsE Arca, Inc.
cHX chicago stock Exchange, incorporated NAsDAo oMX PHLX

stPc securities lavestor Protection Corporation


