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Nawrocki Smith 
Cl!RTFll!D PUBLIC ACCOUNTANT'S 

RePORT QF INDEPENDENT REGIS• mo PUBLIC ACCOUNTING RR11 

To the Member of 
Sovarwign Global Advisors, LLC: 

Opinion on the Financial ............ 

We have audad the ~ s.taement of finaRCIII condition of Sovereign Global 
Advilors, LLC (Iha "Company1 as of December 31, 2022. the l9lllled stalllmenls of operatioiis, 
changes in membe(S equity, and cash flows for year lhen ended. and the related noCes 
(collectively refemld lo as the "financial stneme111s1. In ow opinion, the financial statements 
present fairty. in al mallnal respects. lhe &lanaal position ol Sovereign Global Advisors. u.c as 
of December 31, 2022. and the results of its operatiollS and its cash flows for lhe year 1"en ended 
in conformity wlh accounting pmdples generaly ~ in the United Slates of America. 

Basis tor Opinion 

Thne financial stalemants ara the rasponsiJlity of the Company's management. Our 
responsibiily • to e,cp,ess an opinion on the Company's fwlanaal siafements based on our audit. 
We are a public accounting firm nagislered with the Pubic Company Accounting Oversight Board 
(Unil8d Slates) ("PCA08") and are reqmed ID be independent wilh r9lp9Cl lo l'8 Company in 
acco,dance wilh lhe U.S. federal HCUrities laws and lhe appk:able rules ano regulabons of the 
U.S. Securities and Exchange Commission r.,EC'"} and the PCAOB. 

We conducted our audit in 8000fdance with the standants of lhe PCA08. Those standards 
require that we plan and perform the audit lo obtain reasonable aaurance about whether the 
financial Sl:ltements are free of material rnisstalement. wt,ether due lo error or fraud. Our audit 
induded patanning pracedtns to - the risks of malerial nmtalement d the financial 
statemenls. whett'8f due to e,ror or fraud. and pe,tonning pnx:edunss lhal 1espond ID ttme nsks. 
5uch pn,cedures included exami!Wlg, on a test basis, 8'llidefw::e reganiiig lhe amounts and 
dilc:10111,es in the financial stal8menl:I.. Our auclt also included evaluating the accounlslg 
principles used and sigMicant eslimates made by management. as wel as evalualW,g the overa1 
prwntation of 119 linancial slalilmenls. We belave that our audit provides a reasonable basis for 
our opinion. 

AudikK'a Raport on Susi~dal lnlonnation 

The supplement.al information eotll:ained in Schedules I, II and IU have been SI ltlteded to audit 
procedures performed in coniUnction wilh the audit of lhe Company's mancial stallments. The 
supplemeulal information ii the responsi>ilily of the Company's managam•ll. Our audit 
procedures included deletmining whether the ~Ital infonnaborl reconciles IO lhe lnanca 
stal8mentl or the undlt1ying accounting and other l1!aJf'ds. as app!<c:able. and performing 
procedures IO test lhe cic,q,leleness and accuracy ol lhe intannation presented in the 
supplemenlll infonnllion. In forming our opinion on the supplemenlial information. we eYalalcd 
whelher lhe supplemental information, incuing its farm and oament, is S)lesemed in confcrmity 
wilh 17 C.F.R. §240.17a-5. In our opinion, the supplemental information is faifty staled, wn al 
material respects, in relation lo the financial stalemeids as a whole. 

We have served as Sovereign Global Advisers. LLC's auditor since 2016. 

Hauppauge, New Yortc 
Man:l'I 1. 2023 



SOVEREIGN GLOBAL ADVISORS. LLC 

STATEMENT OF FINANCIAL CONDITION 

DECEMBER 31. 2022 

~ETS 

Cash 
R.c:mvable from clearing organi7.ation 
Prepaid expenses 

T ota1 cum:nt assets 

Deposit with clearing organization 

Total~ 

LIABILITIES AND MEMBER'S EQUITY 
Liabilities 

Commi~ions payable 
Accrued liabilities 

Tolal liabilities 

Member"s equity 

Total Member's equity 

Total Liabilities and Member's Equity 

See accompanying notes to financial statements. 
4 

S 57.006 
240~ 

35,978 _ 

333.490 

20,805 

$354,295 

$ 106,.306 
-1UJt~ 

119.891 

234.404 

s 351,295 



SOVEREIGN GLOBAL ADVISO~ LLC 

STATEMENT OF OPERATIONS 

FOR THIF. YEAR F.NDED DECEMBER 319 20ll 

Revenues: 

Commissions 
Fee Income 
Interest 
Other Income 
RIA Income 

Total revenues 

Operating Expenses: 

Commissions 
Office Rent 
Payroll Expense 
Travel 
Marketing 
Registration 
Computer and in1emel 
Meals and cntcrtainmc:nt 
t:learing ho~ charges 
Office E.~pcnscs 
Printing and postage 

Professional fees 
Dues and subscriptions 
Bad Debi 
Charitable Contn"bution 
lnsunmce Expense 
Recruiting 
Other 

Total Operating Expcnsc8 

Net Loss 

Sc:e accompanying notes to financial statements. 

5 

S 1.992.495 
59.526 
10.850 
6.909 

71,741 

2,141,521 

1.470,.215 
20.671 

256.072 
24.582 
45.501 
36.256 
71.317 
16.155 
99.14q 
10.401 

1.606 
7.500 
1.315 
2.852 

325 
40.553 
6.210 

35,171 

2,145,851 

S (4,330) 



SOVEREIGN GLOBAL ADVISORS. LLC 

~. ATI:Mt:NT OF CHANGES IN MEMBER·S EQUITI' 

FOR THE YEAR ENDED DECEMBER 31.1022 

Member's Equity: 

Balance at beginning of year 
Net Loss 

Balance at end of year 

Total Membcr·s equity 

See accompanying notes to financial statemerm 

-6-

$238.734 
(4.330) 

234,404 



SOVEREIGN GLOBAL ADVISORS. LLC 

STATEMENT OF CASH FLOWS 

FOR THE VEAR ENDED DF.Ct:MBt:R 31, 2122 

Cash flows from operating activities: 
Net Loss 

Adjustments to reconcile net Loss to net cash 
provided b)· 

Operating activities: 
( lncrcasc) dccn:asc in: 

S (4,330) 

Receivable from brokers-dealers and clearing organimion ( 6 7. 780) 
Prepaid expeaqcs ( 141 ) 

lncn:asc ( dc:cn:asc) in: 
CommiMions payable 
Accrued liabilities 

Total adjmtments 

Net cash used by operating activities 

(1.620) 
(5,492} 

(75,033) 

(79,363) 

Net decrease in cash 

Cash and restricted cash at beginning of year 

Cash and restricted cash at end of year 

(79,363) 

157,174 

S 77,811 

Res;oncif iatjon of crb cash equiyalents, and restricted cam: 
The following table provides a reconciliation of cash. ca....tt equivalents. and restricted 
cash rcpor1Cd within thc Statement of Financial Condition that sum to the same such 
amounts shown in the Statement of Cash Flows. 

12(31/22 
Cash S 57.006 

Deposit with Clearing broker 20,805 
T Ola) Cash. cash equivalents.. and n:stric1Cd cash 
shown in the Statement of Cash Flows S Il,811 

Sec accompanying notes lo financial statements. 
.7. 



SOVEREIGN GLOBAL ADVISORS. LLC 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER JI, 2022 

Note I - Natun: of Business 8DCl Summary of Significant Accounting Policies 

A. Orpniption 

Sovereign Global Advisors. LLC (the ""Company") wm formed as a limited liability 
company in the State of New York in March 2013 and began operations in February 
2014. The Company has been operating u a broker-dealer registered with the U.S. 
Securities aod Exchange Commission (SEC); it is a member of the Financial Industry 
Regulatory Authority. Inc (FINRA) and Security Investors Protection Corporation 
(SIPC). 

The Company provides investment 8'h-icc for retail customers to purchase or sell 
securities and charge commissions as compensation for the recommendations. The 
Company does not bold customer funds or safe-guard customer sccuritics and clears all 
transactions on a fully disclosed basis through its clearing firm. 

As of December 31. 2022. the Company is licensed in 40 slalcs, including Alabama. 
Arizona. California, Colorado, Connecticut. Delaware. District of Columbia, Florida. 
Georgia. Illinois, Indiana. Iowa. Kansas_ Kentucky, Louisiana. Main. Maryland. 
Massachusetts. Michigan. Minnesota. Mississippi. Missouri, Monwia.. Nevada. New 
Hampshire. New Jersey. Ne\\' York., North Caroli~ North Dakota. Ohio. Oklahoma. 
Oregon, Pennsylvania. Puerto Rico, South Carolina. Tennessee, Texas, Utah. Vi~nia. 
Washington and Wisconsin. 

B. Basis of Presentation 

The financial statements have been prepared on the accrual basis of KC01D1ting in 
accordance with accounting principles generally acc:cptcd in the United States of America 
(--OAAP; 

C. Managqncnt 's EJ!jn,ates 

The prq)Blation of financial statements in conformity with <iAAP requin:s management 
to make estimates and assumptions that affect repor1cd amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the financial statement~ 
and the reported amounts of ~uc and expenses during the reporting period. Actual 
results could differ from those e,rimarec, 

(Continued) 
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SOVEREIGN GWBAL ADVISORS. LLC 

NOTES TO FINANCIAL ST A TEMENTS 

DECEMBER 31, 2822 

D. Cash and Cash Equivalents 

As of December 31. 2022. the Company maintains a cash balance ai its bank of S5 7.006 
and a cam deposit with the clearing finn of $20.805. Total cash as of [kcc:mbcr 31. 2022 
was $57.006. The cash balance in the bank and clearing finn was under the federally 
insured limit ofS2SO.OOO. 

E. Securities Transactions and Re\·cnuc Recognition 

ASC 606 disclosure: Securities tr.msactions. commissions and related clearing expenses 
arc reported on a trade date basis. The change in the resulting ditli:rencc: bt:tw~ cost and 
martet is included in net trading profil'i in the ~1alc=menl of income. The: Company's 
activities an: lr.m.<;a&;loo on either a cash or margin ~s. Margin transactions arc subj\."Ct 
lo various regulatory and internal margin requirements and are collateraliLa! t,~ ca.'lih anJ 
securities in the Company's account-.. ( ·ommission c=xpensc:: is also reconkd nn a tr.ulc­
date basis as securit)' tr.msactions occur. 

Significant judgment is required to determine whether performance obligations arc 
satisfied at a point in time or over time; how to allocate transaction prices where multiple 
performance obligations arc identified; when to ra:ogniz.c revenue based on the 
apptop1 iatc measure of the Company's progress under the con~ and whether 
constraints on variable comideration should be applied due to uncertain f utun: events. 

The Company's significant revenues during 2022 originated from commissions and fee 
income. 

F. Commis.."lions 

Commission income and commission expense are n::cordcd on a lrade-datc basis as 
security transactiom occur. 

G. Adyqrippg'Mavketjng Costs 

Advertising costs an: expensed when incum:d. Advertising costs are $45,.501 in 2022. 

(Continued) 
(). 



H. Leases 

SOVEREIGN GLOBAL ADVISORS. LLC 

NOTES TO FINANCIAL STATEMENTS 

DF.CEMBER 31. 2922 

The Company accounts for leases in accordance with Financial Accounting SLandards 
Board ("FASB; Accounting Standards Updalc No. 2016-02. The Company bas noted 
that ASU 2016-02 will not have an impact on its financial statements due to the nature of 
the leases. 

Note 2 -- Reserve Rc;quimncn\-<. 

The Company is not obligated to report under SEC Rule I 5c3-3 ~incc it docs 001 

maintain customer accounts or hold securities. All customer transactions arc cleared 
through another broker-dealer on a fully disclosed basis. Therefore. the Company docs 
not have a reserve requirement nor does it have any information relating to the possession 
or control requirement under Rule I Sc3-3. 

Note 3 Net Capital R.eguiremcnq. (Schedules I and I U 

Under SEC Rule I Sc3- I. the Company is required to maintain net capital of not le.u than 
the greater of 6.67% of total aggregate indebtedness liabilities. exclusive of subordinalcd 
debt. for the year ended December 31. 2022, $7.993 or $5.000. At December 31. 2022 
the Company'§ net capital as defmc,d by SEC Ruic I Sc3- l was S 190.433 in excess of 
minimum oc:t capital n:quircd. In addition to the minimum net capital prO\,ision. SEC 
Rule l 5c3-1 requires that the Company maintain a ratio of aggregate indebtedness. as 
defined, to capital. of not more than 15 to I. At December 31. 2022 the ratio was 
0.60 to I. 

Note 4 - Receivables from broker-dealers and clearing onmniz.ation 

Receivables from broker-dealers and clearing organimion on December 31. 2022 are 
$240.506. This amount represents commmions from completed securities trades less 
clearing CXperL~. 

Note S - Income Taxes 

The Company complies with FASB ASC 740. Income Taxes. Sovereign Global 
Advisors. LLC is n:cogni7.ed as a -pass-through entity .. wider the Internal Revenue Code 
and pays no federal and state taxes. The members arc taxed individually on the 
Company· s taxable income. 

(Continued) 
10 
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SOVEREIGN GLOBAL ADVISORS, LLC 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31. 2022 

~91!: 5 - Income Taxes - C-Ontinued 

·1 be Company recognizes and discloses uocertain tax positions in aoconlancc with L .S. 
generally accepted accounting principles. As of and during the year ended December 31. 
2022. the Company did not have a liability for unrecognized tax bcoc:fits. The Company 
is no longer subject to examination by federal and state taxing authorities for returns filed 
prior to 2019. 

Note 6 -Leases 

The Company cnten:d into an operating lease for offic:e space in January 2022. The I .ease 
agreement is controUed by the Company"s member. The lease commenced in January 
2022 and calls for a monthly payment of S 1.241 utilities included through January 2023. 
The Company cnten:,d into a second location operating lease for ofTtce space. The l..ea.4'C 
agreement is controlled by the Company"s membcT. The 1casc ended in June 2022 and 
called for a monthly payment of $1,600, utilities included on a month to month basis. 
Total rent expen.4'C. including required utilities was $20.671 for 2022. 

Note 7 - Conccnuation of Cl'§dit Risk 

Financial instruments thal potentially subject the Company to significant concentrations 
of cn:dit risk consist principally of cash and commissions receivable. The Company 
places its cash with high quality financial institutions. which at times may be in excess of 
FDIC insurance limits. The Company has not experienced any losses to dale. 

Note 8-Subseguent Events 

Management has reviewed all e\'ents subsequent to December 31, 20'-2, up to the date of 
audit report March I. 2023. which is the date the financial statements were available to be 
issued. and bas not enoounteml any subsequent events that effect the current financial 
starements or that require additional disclosure. 

II 



NET CAPIT Al. 
Tocal Mcmber·s equity 

Tolalcapilal 

Non-allowable anea: 

SOVl:RJ:IGN GLOBAL ADVISORS. LLC 

SUPPLEMENTARY SCREDULES 

AS OF Df..Cf.MBl!R 31, 2e22 

Compulatiea or Net Capital Uader R•le ISu-1 
or die Scaritm ud EscllaiaF O,aaiaioa 

Regislcftd Rcpmentmi\lc Rccei,rable 
Prepaid c:xpcnses 35,971 

Net Capital llcfoR llaimds • WllritilS pGlitiom 
lbin:ats • 9ffllritia (mapatal, WMn applaltle. panuat ID nle l~l(f)): 

Odlcr sccuritics 
Tolal ad apal 

Agnple llldcbledacll (A.I.) 
Compulalic>a of aggn:ple nkbledne$$ 

Total liabilities from Swcment of financial Condition _ ! 1_9_.lq I 
Tolal Aarep&e ladcbledw 

Compalatioll or Basic Net Capital Req•ireaear 

(a) Mnmum net capical n:c,m,d (6 2.13% of total A.I.) 

( b) Minimum net apttal n:quin:d of broker dealer' 

Nel Ca,ital Req•ireaat (G,__. of (a) or (a.)) 

~ Nd Capital at 1118% (Net Capital- Ht% A.L) 

Ratio or A.L To MC Capiral 
ScWale II 

ltftoa. iliatiDa widt coa.-•y's Coapillaeioa of Nd Capbl as 
llldlNled ill Part II.A of Fora X-17A-! 

Net capital as n:portc,d in Compmy"s Part llA (unaudited). 
FOCUS rq,on 

Adju:slmenl lo Non-allowable mets 
Audit adjuslmcnlS 

Net capital per audited financial stalcmcnb 

-12-

S 234.404 

234,404 

3S,978 
191,426 

_O,_~)_ 

S 191.426 



SOVEREIGN GLOBAL ADVISORS. LLC 

Computation for Dctcnnination of Rcscrvc Rcquirc:mc:nts and Information 

Relating to the Possession or Control Requirements for Brok.er Dealc:rs 

Pursuant to Ruic 15c3-3 

December 31, 2022 

The Company is exempt from the provisions of Rule 15c3-3 under Securities Exchange 
Act of 1934 in that the Company's activities are limited to those set forth in the 
conditions for exemption appaaring in Paragraph (k)(2)(ii) of that rule. 



NawrockiSmith 
CERTFIED PUIIUC ACCOUNTANTS 

REPORT Of INQEPENOENT REGISTERED PUBLIC ACCOUNTING FIRM 

To lhe Menmer of 
Sovereign Global Adviscxs, LLC: 

We have reviewed managemenr's lllaemenls. indudad in the accampanying Exemplion Report, 
in which (1) Sovereign Global AcMsors, llC tdeualed the folowing proviliol'I of 17 C.F.R §1~ 
3(k} under which Sovereign Global Advisors. LLC claimed lhe tallowing exemption from 17 C.F .R 
§240.15c3-3: (kX2)(ii) and (2) ~ Global Advilcn, LLC staled lhat Sow9reign Global 
Advisors. LLC met lhe ide11lified exemption provisions ~ lhe most recent fiscal year 
without excepbOn. 

The Company is also filng this Exemption Report becaule the Company's other buA1ess 
ac:liYfies c:ontemplaled by Foo4nole 74 of the SEC Release No. 34-70073 adoptitig ametlldmenls 
to 17 C.F.R § 240.17&-5 ere limited to dAct business of mu1ua1 funds and variable annuities. In 
addition, the Campany cld not dndlV OI indndly receive, hold, Ot ~ owe funds Of 
securilies fo, Ot to CUSIOmer'S; did not carry accounts of « tor CUlk>mer$; and did not carry PAB 
acau,ls (as defined in Rule 1 Sc3-3) ~ lhe most recent fiscal year without exceobOO. 

The Company's management ii responsible to, c:otT..-nca with lhe uamptio.1 provisions and its 
stalaments. 

Our review was conducted in accordance wilh the s1andan:ls of lhe Public Company Acc::oun1ing 
Oversight Board (United Stales) and, ac:cordingly. included ~ and other ~ 
procedures ID obtain evidence about lhe eon.,.ny's compli111ce wilh lhe exempCIOf\ ~- A 
review is 9'Jbsfalltilly less an scope than an examinatiota. Iha objectiva of whidl is the expression 
of an opinion on managements Sl:alemenls.. At::cottotntif, we do not express such an opinion. 

BaNd on ow review. we are not aware of any material modifications that should be made to 
managements staaemera referred to above for them IO be fairly llalled, in all maleriai respeds. 
based on lhe l)n)Yiliofls set for1h in paragraph (kX2Xi) of Rule 1 Sc3-3 under lhe Securities 
Exchange Ad of 1934 and lhe Company's OGier business activities c:ontemplaled by Foolnole 74 
of 1M SEC Release No. 34-70073 adopting amendme111s to 17 C.F.R. § 240.17a-S. and relaleCI 
SEC Staff F~ Asked Questions. 

Hauppauga, Nllw York 
Mafdl 1, 2023 



Sovereign Global Advisors. LLC (the .. C.ompany") is a regislered broker-dealer subjed to Rule J 7a·5 
prormilpled by the SccunbCS and Exchange Commissaon ( 17 C.F.R. §240. I 7a-S. ""Rc::poru to be made b)· 
certain brokers and dc:alcn;. This Exemption Report was prepared as required by 17 C.F .R. § 240. I 7a· 

5(d)(l) and<•>· To the bc!.t ofit.,; knowledge and belief. the Company states the following: 

( l ) The Company claimed an cxcmptioo from 17 C.F.R. § 240.1 Sc3-3 under die following provisium of l 7 
C.F.R. § 240.1Sc3-3(k)(1)(.ii) 

(2) The Company met the identified cxcmptioo provisions 10 17 CF.R. § 240.]5c3-3(k) throughout the 
year mdc:d December 31. 2022. witbuul exc;eplion. 

(3) The Company is also filing this Exemption Report because the C.ompany's other business acti\'ihcs 
comrmplatcd by footnote 74 of the SEC Release No. 34-70073 adopling ammdmcnts to 17 C.F.R § 

240. I 7•5 an: limited to ( I )direct business of mutual fiaMb and variable annuities. and ti.: Company ( J ) did 
~ din:ctly or indircdly receive, bold, orodlcrwisc owe funds or sccuritic:s for or to c:usromc:rs. (2) did not 
carry aa:oan1S of or foe custamcrs; and (3) did not carry PAB accounts (as defined in Rule JScJ-3) 

throughoul the most recent fiscal year without exemption. 

L _ John Dragotta --~-- _. swc:ar (or affirm) lba1. lo my best knuwkdgc and ~lk!f. this 

Exemption Report is true and conect 

-r 
By: ___ ~--_-_-,_~'--......... ·-·------

CEOIPresidenl Tdlr.. _________ _ 

Mardi I. 2123 

1 wa.e ~. Suite 201 Kin15 hrtc NV 11754 I Tel 866.790.9700 I Membeor FINRA/SIPC 



NawrockiSmith 
alfflFIED PUIILIC ACCOUNTANTS 

REPORT OF INDEPENDENT REGISTER!Q PUBLIC ACCOUNTING FIRM 
QN APPLYING AGPffP::UPON PROCEDURES 

To ht Mamber ol 
Sowereign Global Advilors. UC· 

We have pe,tonned a. proc:ackns inCluded in~ 17a-6(eX4) under the Sec:urma Eia:hange kt of 193' 
and 1n 1he SecuiliN lrMll1Dr' PnAKion Corpo,aon (SIPC) s.- eoo FMas. whic:11.,. enumeraled below 
on e,e accompen,w-o General :·111111neut Recall ·; ·en (Form SIPC-7) for h ~ erld9d 0...11bei 31. 

2022. ---··"' ol Sowe,eig,, <W AdwilofS. u.c (w. ~ • INpOI ... tor a Fonn SIPC-7 
and 1or ila compliance with 1he applc:abte ~ on Form SIPC-7. 

Managern9l'lt ol ... eon..., has egrNd IO and adUIOwlldlged lh8t .. procedurN pedoimed a. 
appopi... 10 111Nt ttw inlltlded purpoN cl ••· I ,y you and SIPC in ~ lhe Compeny's 
c:omplianc:e will lhe ~aNe inslndona on Form S.-C-7 tor ttw )'9ar ended o.c.nt. 31. 2022. 
Adllbonaly, SlPC ha agrNd ID and adu10r1 ~- lllt h procedures pet1on'ned a,e approp1ia lor trlW 
nailded purpoeo. This repo,1 may no1 be ldlllble tor any oaw JUPOM. The prooec1ure& pa,fonn9d may 
not ~ .a the itams cl..._. lo a user ol lhis ,epo,t and ma, not meec lhe needs of d users of this 
,eport ana. as such. ...,. a. f'NPOrlltie for d819rmiiiing whether the proc9durN pefbmed are 
appropriale lor hir purposes. The 9"1laency of 1heN procedUrN ii IOlely ht rapol ~ of lhoec 
par1iN lpecilad in tNs report. ConMquenly, wu malle no reprrmlllltioa, ,eganling lhe sutriaency o, lhe 
pn)CIIICbeS dwribed below ..,_ lor the pu,poN tor whlctl ._ rvpor1 11111 been ~ or for any other 
purpme. The pnxiadlns .. performed and CU' lindngs .... tolow6. 

1) 

2) Ccmpared lie Toal Rawrue amoura ,........, on .. Annual Audilad Raport Form X-17"'6 Pa,l II lor 
lhe ,_, ended December 31, 2022 1111191 h TOlal RMierllM anourc f'IPOl1lld in Form SFC-7 lor the 
YNI' erld9d o.c.mt:let 31, 2022. nolng no ~as; 

3) Compeled any ....... r9PQllad in Form SIPC-7 with suppor1Slg ~ and working paper$, 

nolng no dllel•as; 

4) Riec:alc:ui..d 1t18 a.ih,181ic:a1 aa:un,cy ol lhe ca1ou1a1ions rwlec:.1od in Form SIPC-7 and in lhe ffllated 
SCfte<Mes and wor1tftg papers supponng ew ......... noting no differtllCft: and 

5) Compa,wcS the ~ o1.., ovorpaymeut applied lo lhe OJm!nl auas.smeut With ~ Form SIPC-7 on 
which it w Oligil ialy oompuled, noCing no ditlmM ICl8S 

We we,e •lglged by lhe Coq)any ID pe,hmthll ~ procedlns ~ and conducted our 
e,,gagament in a.a..daia wilh ill taion aldardl kli""8cl c., lhe NCPA and in a:co.da...e with lhe 
stalCllids of lhe Pubic Company Accounlng Ol.'9la.grit Boan! (u..c:t Slalla). We_.. not •lgllg9d ID and 
did not CXllllb:t m aamiualion or• lwvilw etigagemenl, .. ~ of wNcta would be ._ exp, · " of 
an opinion or condu9iDn. ,~. on lhe ~· Form SIPC-7 and far iila canpim wilh tt. 
appk:able IIW1rUcliona OIi Form SIPC-7 for lie yw aided O.C:.,e. 31, 2022. Aiocaldilllgly. we do not 
uprw lldl an csiamn or COIICUIIDI\. Had we perbmed addilioMI pruoedulw, °"* fflllliirs migN t.. 
con. 10 our ....... llllt 'IIIIMd have been repo,led lo you. 

We are raqund ID be indepa..-11 of Iha ~ • ID meal our ~ eltlicll responsbldles SI 

acconlanoe wilh lhe ~ elhical requiNmenls l9lllled ID our ag,Nd~ procedlm engagement. 

Tm l'9POl1 ia idlllndld IOl9ly for the informalion and u,e of the Scwe11aig11 Global ~- UC and SIPC 
and is nol Sllended ID be and llhO&,cf not I» UNd ti¥ M)40M oct. llan th8N specified parties. 

Haippa99, .... York 
Man:t. 1. 2023 



SOVEREIGN GLOBAL ADVISORS. U.C 

SOU:DULE Of 111.E DETERMINATION OF SIPC NET OPERATING REVENUES 

FOR THI YEAR ENDED DECEMBER 31. lm 

Determination of SI.PC Net Operating Revenues: 

Tow Revawe (FOCUS line 12/Part IIA line 9) 

Additions: 

CIC#IIICC paid to odler SIPC members 

Tow deductions 

SIPC Net Opcraling RC\'enucs 

Dc:tcnnination of General Assessment: 

SIPC Net Opcnting Rcvc:nucs 

ucncral AS9CSSIIICllt @ .00 I S 

Assessment Remittance: 

Less: Payment Made With SIPC-6 July 2022 

S 2,141,S:?I 

S 2JH2J72 

s 3,Q64 

$ l.064 

Payment Made w1th SIP(:. 7 January 2023 $ Ijp_Qf, 
Overpayment carried forward s 

Reconciliation wi1II the Company·s computation ofSIPC Net Operating Revenues for lhe period 
January I. 2022 through December 31. 2022: 

SIPC Net Opcraling Revenues as computed by tbe Company on 

Form SIPC-7 

SIPC Net C)pcnring Revenues as computed above 

Difference 
-18-

S 2.14 l,S21 

2,141.521 

------------ ----------




