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OATH OR AFFIRMATION 

I, THOMAS D. MCCARTHY , swear (or affirm) that, to the best of my knowledge and belief, the 
financial report pertaining to the firm of HEITMAN SECURITIES LLC , as of 

12/31 , 2~ is true and correct . I further swear (or affirm) that neither the compan y 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. 

Notary Public 

"OFFICIAL SEAL" 
LINDA RILEY 

NOTARY PUBLIC, STATE OF ILLINOIS 
MY COMMISSION EXFiRES 3/29/2026 

( ( lt l 

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

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

Signature: ~ 

Title: 
MANAGING DIRECTOR 

l!!i (c) Statement of income (loss) or, if there is other comprehensive income in th e period(s) presented, a statement of 
comprehensive income (as defined in § 210.1-02 of Regulation S-X) . 

l!!i (d) Statement of cash flows . 

(e) Statement of changes in stockholders' or partners' or sole proprietor's equity. 

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

(g) Notes to consolidated financial statements. 

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

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

D (j) Computation for determination of customer reserve requirements pursuant to Exhibit A to 17 CFR 240.15c3-3. 

D (k) Computation for determination of security-based swap reserve requirement s pursuant to Exhibit B to 17 CFR 240.15c3-3 or 
Exhib it A to 17 CFR 240.18a-4, as applicable. 

D (I) Computation for Determination of PAB Requirements under Exhibit A to§ 240.15c3-3. 

D {m) Information relating to possession or control requirements for customers under 17 CFR 240.15c3-3. 

D (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 . 

D (o) Reconciliat ions, includ ing appropriate explanations, of the FOCUS Report w ith 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 requ irements under 17 
CFR 240.15c3·3 or 17 CFR 240.18a-4, as applicable, if material differences exist , or a statement that no material differences 
exist. 

D (p) Summary of financial data for subsid iaries not consol idated 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 app licable. 

D (r) Compliance report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as appl icable. 

(s) Exemption report in accordance with 17 CFR 240.17a-5 or 17 CFR 240.18a-7, as applicable. 

D {t) Independent public accountant's report based on an examination of t he stat ement of financial condit ion. 

l!!i {u) Independent pub lic accountant'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. 

D {v) Independent public accountant's report based on an examination of certain statements in the compliance report under 17 

CFR 240.17a-S or 17 CFR 240.18a-7, as applicable . 
D {w) Independent public accountant's report based on a review of the exemption report under 17 CFR 240.17a-S or 17 

CFR 240.18a-7, as app licable. 

D {x) Supplemental reports on applying agreed-upon procedures, in accordance with 17 CFR 240.15c3-le or 17 CFR 240.17a-12, 
as applicable. 

D (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 CFR 240.l 7a-12{k). 

D (z) Other : ___________ _______________________ _____ _ 

*"To request confidential trea tment of certain portions of this filing, see 17 CFR 240.17o-5(e){3) or 17 CFR 240.18o-l(d)(2), os 
applicable . 



Heitman Securities LLC HEJTM'A N· 

Table of Contents 

Report oflndependent Registered Public Accounting Firm ...................... .......................................... 2 

Financial Staten1ents ...................................................................................... .......................................... 3 

Notes to Fil1an.cial Staten1ents ...................................................................... ............ .. ........................... 7 

Supplementary Schedules ...................................... ................ ............................................................... 10 

Disclaimer 

Although thE written materiab conw,ned heie,n were pr8pcirecl from .e,u,ces and dat~ prer ,med by He tn-an to h ,et ,l>IE I le ·mc1n mnfEs 110 1cp1E.',e1 tc1t1on or wa11 11ty 

exp,c ~s or ,mplred, with ,espet l to therr ace u,acy, t,mehne ,s or complete11E •,. You ore adduonally 1nf01 med tha ,my r fc,rm, t,on conta,nE.d herern r• always ,L•b1c, t o 

change wrtllout notice. rrnally, any stateme11t 0 contarnecl herern that c1e forward loof,ny ,tiltemcl'l5 01 othe,w, e a,e not h1sto11cal facL but , th , are l>c•Ed r 1 

eXfY.'ClAtlOll~ ESl1mateS pr0jeCtlOl1S "IKI op1n1onr r,f I le1lman lllVOlve f lOWI and Ullf lOWI r,• f vlllE!rlollllle' '" cl ,thcr f ClO < /IClL al EVE"lll or I( ults fY ay chffer lll~lf • ,,lly 

from those ,dlected or contemplated 111 such .tatement Accorcl,ngly. I lr1tma11 ex1 ,1e 0 sly cl, claims any Jb .pon 1bd1ty or halJd,ty fo, c1ny lo'' or damage that nay be 111cu11r d 

by any pa,ty who rehe~ on the w11tten mat rial• contarne I he,e,n. 

Confidentia lity Notice 

I he 111format10, contained herein rs conf,denual and ,hall not be coprecl, reproduce J. used o, clr·,closed. n whole or 11' part w11 he ut the exp1es• w11tten con Pnt of Herlmdn. 

whrch may he w,thhelcl 111 Hertmw1's sole ancl eibsolute d1scret1on. 

DECEMBER 31, 2022 



Deloitte 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Member of Heitman Securities LLC 

Opinion on the Financial Statements 

Deloitte & Touche LLP 
111 Sout h Wacker Drive 
Chicago, IL 60606-4301 
USA 

Tel:+1 312 486 1000 
Fax:+1312486 1486 
www.deloitte. com 

We have audited the accompanying statement of financial cond ition of Heitman Securities LLC (the "Company") as of December 
31, 2022, the related statements of operations, changes in member's equity, and cash fl ows for the year then ended, and the 
re lated notes (coll ective ly referred to as the "financial statements"). In our opinion, the financia l statements present fa irly, in all 
material respects, the fina ncial posit ion of the Company as of December 31, 2022, and the results of its operations and its cash 
fl ows for the year then ended, in conformit y with accounting principles generally accepted in the United States of America. 

Basis for Opinion 

These financial statements are the responsibi lity of the Company's management. Our responsibility is to express an opin ion on 
the Company's financia l statements based on our audit . We are a public accounting firm registered with the Public Company 
Accounting Oversight Board (United States) (PCAOB) and are requ ired t o be independent with respect to the Company in 
accordance with the U.S. federa l securities laws and the applicable rules and regulations of the Securit ies and Exchange 
Commission and the PCAOB. 

We conducted ou r audit in accordance with the standards of the PCAOB. Those standards require t hat we plan and perform the 
audit to obtain reasonable assu rance about wheth er the financial statements are free of material misstatement, whether due to 
error or fraud. The Company is not requ ired to have, nor were we engaged to perform, an audit of it s interna l contro l over 
financial reporting. As part of our audit, we are required to obtain an understanding of internal control over financial reporting 
but not for t he purpose of expressing an opinion on the effect iveness of the Company's internal control over financial report ing. 
Accordingly, we express no such opinion. 

Our audit included performing procedures to assess the ri sks of materia l misstatement of the financial statements, whether due 
to error or fraud, and performing procedures t hat respond to those risks. Such procedures incl uded examining, on a test basis, 
evidence regarding the amounts and disclosures in the financial statements. Our audit also included evaluating the accounting 
principles used and significant estimates made by management, as well as evaluat ing the overall presentation of the financial 
statements. We believe that our audit provides a reasonable basis fo r our opin ion. 

Report on Supplemental Schedules 

The supplemental schedules I, II, and Ill listed in the accompanying table of contents have been subjected to audit procedu res 
performed in conjunct ion with the audit of the Company's financia l statements. The supplemental schedu les are the 
responsibility of the Company's management. Our audit procedures included determining whether the supplemental schedules 
reconcile to t he financial statements or the underlyi ng accounting and other records, as applicable, and performing procedures 
to test t he completeness and accuracy of the informat ion presented in the supplemental schedu les. 

In forming our opinion on the supplemental schedu les, we evaluated whether the supplementa l schedules, including their form 

and content, are presented in compliance wit h Ru le 17a-5 under the Securities Exchange Act of 1934. In our opinion, such 

schedules are fairly stated, in al l material respects, in re lation to the financial statements as a whole. 

February 24, 2023 

We have served as the Company's aud itor since 2018. 



Heitman Securities LLC 

Financial Statements 
Statement of Financial Condition, December 31, 2022 

Assets 

Cash and cash equiva lents 

Placement fee receivables 

Dividend receivable 

Investment in stock 

Other assets 

Total assets 

Liabil ities and Member's Equity 

Accounts payable 

Due to Parent 

Mem ber's eq uity 

Total liabilities and member's equity 

DECEMBER 31, 2022 

HEJTM'A N· 

$ 

$ 

$ 

$ 

389,189 

144,992 

180 

55,215 

6,140 

595,716 

29,646 

324,783 

241,287 

595,716 

3 



. Heitman Securities LLC 

Statement of Operations, Year ended December 31, 2022 

Revenue: 

Placement fees 

Dividend income 

Interest income 

Total revenue 

Expenses: 

Audit fees 

Annual license fees 

Corporate allocation 

State income taxes 

Other 

Unrealized loss on investment in stock 

Total expenses 

Net loss 

5PC> 1t·cornpc1nym<J noles to r1nanc:1al ~laln11<•11ts 

DECEMBER 31, 2022 

HEITMAN 

$ 28,759 

849 

1,645 

31,253 

29,950 

3,926 

46,100 

800 

6,901 

7,788 

95,465 

$ (64,212) 

4 



Heitman Securities LLC 

Statement of Changes in Member's Equity, Year ended December 31 , 2022 

Balance - January 1. 2022 

Net loss 

Balance - December 31 , 2022 

s,:c accw11p;iny1nq 1101,is to f111c1r1c1.il st.ill ''" Ill"-

DECEMBER 31, 2022 

l-f E I T l\f A N· 

$ 

$ 

305.499 

(64,212) 

241 ,287 
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. Heitman Securities LLC 

Statement of Cash Flows, Year ended December 31, 2022 

Cash flows provided by operating activities: 

Net loss 

Adjustments to reconci le net loss to net cash provided by operating activit ies: 

Net change in due to Parent 

Decease in placement fee receivables 

Decrease in investment in stock 

Increase in dividend receivable 

Decrease in other assets 

Increase in accounts payable 

Net cash provided by operating activit ies 

Net increase in cash and cash equivalents 

Cash and cash equivalents at beginning of year 

Cash and cash equivalents at end of year 

Supplemental disclosure of income taxes paid: 
State income taxes 

DECEMBER 31, 2022 

HEITMAN 

$ 

$ 

$ 

(64,212) 

75,298 

71,241 

7,788 

(18) 

2,022 

3,396 

95,515 

95,515 

293,674 

389,189 

800 

6 



Heitman Securities LLC 

Notes to Financial Statements 
1. Summary of Significant Accounting Policies 

(A) ORGANIZATION 

HEJTM.' N· 

Heitman Securities LLC (the Company) is a wholly owned subsidiary of Heitman Financial S rvices LLC (HFSL), which is a whol ly owned 
subsidiary of Heitman LLC (HLLC), a limited liabil ity company with two members. The members of HLLC are KE I LLC and KE 2 LLC. 
limited liability companies consisting of employees of HLLC. 

The Company is a reg istered broker-dealer with the Securities and Exchange Commission and a member of the Financial Industry 
Regulatory Authority. The Company earn s fees from affiliates for services it provides as a placement agent with respect to marketing 
interests in limited partnerships and similar vehicles sponsored by such affiliates. 

(B) USE OF ESTIMATES 

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires management to 
make estimates and assumptions that affec t the reported amounts of assets and liabilities and disclosures of contingent assets and 
liabilities at the date of the financia l statements and the reported amounts of revenues and expenses during the reporting period. 
Actual results could differ from those estimates. 

(C) CASH AND CASH EQUIVALENTS 

The Company considers all highly liquid investments to be cash equivalents with original maturities of three months or less. includ ing 
$358,704 in a money market fund. The money market fund is considered to use a level 1 input on the fair value hierarchy. 

(D) REVENUE RECOGNITION 

Revenue inc ludes fees from affiliates for services it provides as a placement agent with respect to marketing limited partnerships and 
similar vehicles sponsored by such affi liates. Revenue is recognized as the performance obligations are satisfied under reasonable, 
est imated terms. On an annual basis, management reassesses the appropriateness of the estimates. and if necessary, management 
wi ll adjust the service period to appropriately reflect the length of performance obliga tions. 

During the year ended December 31, 2022, management reassessed the service period related to two contracts and determined to 
extend the service period over which the revenue is recognized to more accurately reflect the length of the performance obligations 
under such contracts. This resulted in a cumulative-effect adjustment that reduced placement fee receivable and placement f e 
revenue by $17,075. Management believes the extended service periods are the best estimate of the length of the performance 
obligations. 

As of December 31, 2022. $105,009 of placement fee revenue on ex isting contracts has yet to be earned and will be recog nized in 
future periods. 

Dividend income is recorded on the ex-date. 

2. Income Taxes 

The Company is a sing le member limited liability company. No provision for income taxes is made in the accompanying financial 
statements since the Company is trea ted as a disregarded entity for federal income tax purposes. In certain instances. the Company 
may be subject to certain state and loca l taxes which are not material to the financia l statements. HFSL. the sole member of the 
Company, is also a disregarded entity for federal income tax purposes. Therefore, the members of HLLC. a partnership, would be 
responsible for recording the Company's income (loss) on their income tax returns. The Company had no unrecognized tax benefits 
as of or during the year ended December 31, 2022. 

The Company is registered with the State of California and has paid the required yearly tax paym nt of $800 to the corresponding 
Franchise Tax Board . For the year ended December 31, 2022, the Company had state income tax expense of $800, which is included 
in the statement of operations. 

DECEMBER 31, 2022 7 



. Heitman Securities LLC HEITMAN 

3 . Rule 15c3-3 

The Company no longer claims exemption from Ru le 15c3-3 of the Securities and Exchange Commission as provided by paragraph 
(k)(2)(i). Instead. the Company is relying on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §240.17a-
5 because the Company limits its business act ivity exclusively to: (1) effecting securities transactions via subscriptions on a subscription 
way basis where the funds are payable to the issuer or its agent and not to the Company; and (2) participating in distributions of 
securities (other than fi rm commitment underwritings) in accordance wi th the requirements of paragraphs (a) or (b)(2) of Rule 15c2-4. 
and the Company (1 ) did not directly or indirect ly receive, hold, or otherwise owe funds or securities for or to customers. (other than 
money or other consideration received and promptly transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/or 
funds received and promptly transmitted for effecting transactions via subscriptions on a subscription way basis where the funds are 
payable to the issuer or its agent and not to the Company); (2) did not carry accounts of or for customers; and (3) did not carry PAB 
accounts (as defined in Rule 15c3-3) throughout the most recent fisca l year without exception. 

4. Net Capital Requirements 

The Company is subject to the Securities and Exchange Commission's Uniform Net Ca pital Rule 15c3-1 (Ru le 15c3-1) and is requ ired to 
maintain minimum net capital equivalent to $5,000 or 6%% of aggregate indebtedness, whichever is greater, as these terms are 
defined. Rule 15c3-1 restricts a broker-dealer from engaging in any securit ies transactions when its aggregate indebtedness exceeds 
15 times its net capital as those terms are defined by Rule 15c3-1. Net capita l and aggregate indebtedness change from day to day. At 
December 31 , 2022, the Company had net capital of $74,519, which was $50,890 in excess of its required capital of $23,629. The 
Company had aggregate indebtedness of $354,429 and ratio of aggregate indebtnedness to net capital of 4.76 at December 31, 2022. 

5. Investment in Stock 

As of December 31 , 2021, the Company had an investment of 300 common stock in NASDAQ, Inc. On August 29, 2022, the Company's 
number of shares was increased from 300 to 900 common stock as a result of 3 for 1 stock spli t. The Company believes that the 
carrying amount of its f inancial instruments is a reasonable estimate of fair value as it is based upon closing prices of the underlying 
shares of stock. Pursuant to Financia l Accounting Standards Board Accounting Standard Codification ("ASC") 820, Fair Value 
Measurements, the Company values stock using market quotations that are considered to be Level 1 inputs. Level 1 inputs are defined 
as unadjusted quoted prices in active markets for identical assets or liabilities accessible to the reporting entity at the measurement 
date. Additionally, pursuant to ASC 940, Financial Services - Broker and Dealer, gains and losses that are composed of both realized 
and unrealized gains and losses shall be presented net in the statement of operations. 

6. Transactions with Affiliates 

(A) DUE TO PARENT 

The Company had a balance due to HLLC of $249,485 as of December 31, 2021 for costs incurred by the Company but pa id by HLLC. 
During 2022, an additional $75,298 in costs were incurred, resulting in a balance due to HLLC of $324,783 as of December 31, 2022. 
This balance is refl ected as Due to Parent in the accompanying statement of financial condition. 

The Parent has agreed to provide financial support to the Company, as needed, to sati sfy all liabilities and future obligat ions of the 
Company until at least June 30, 2024. 

(B) PLACEMENT FEE RECEIVABLES 

As referenced in the Revenue Recognit ion Footnote 1(d), Revenue incl udes fees from affiliates for services it provides as a placement 
agent with respect to marketing limited partnerships and similar vehicles sponsored by such affiliates. 

The Company had a placement fee receivable balance of $216,233 as of December 31, 2021. During 2022, the Company earned an 
additional $28,759 in placement fee revenue and received $100,000 in cash payments, resulting in a placement fee receivable balance 
of $144,992 as of December 31. 2022. This balance is reflected as Placement fee receivables in the accompanying statement of 
financial condition. 

DECEMBER 31, 20 22 8 
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(C) CORPORATE ALLOCATION 

In addition to speci fic operating expenses incurred by the Company and charged directly to opera tions, certain compensation and 
occupancy costs are incurred in common for the Company by HLLC. Pu rsuant to an agreement with HLLC, effective January 1, 2016, 
the Company is allocated a share of these costs as fol lows: 

Overhead costs: 

Wages and related expenses 

Profess ional fees 

Telephone 

Office supplies 

Equipment rental and repai rs 

Insurance and taxes 

Postage and freight 

Miscellaneous other 

Rent 

Depreciation and amortization 

Total overhead al located 

Compliance coord inator 

Anti Money Laundering compliance activities 

Total annual charges 

$ 

$ 

7,301 

38LI 

192 

14LI 

144 

240 

96 

144 

769 

192 

9,606 

28,809 

7,685 

46,100 

These costs are considered noninterest-bearing loans that are repayable on demand but in no event later than December 31, 2023. 
The $46,100 of allocated costs for 2022 are included in the $75,298 total costs incu rred as described above, and are part of the Due 
to Parent balance on the statement of financ ial condit ion. 

In the opinion of management, the aforementioned corporate allocation is bel ieved to be reasonable; however, the allocated costs are 
not necessarily indicative of the expenses the Company may have incurred on its own account. 

7. Commitments and Contingencies 

In the ordinary course of business, there are various c lai ms and lawsu its brought by or against th Company. As of the end of the year, 
there were no such cla ims or lawsuits brought by or against the Company. 

8. Subsequent Events 

Subsequent to December 31, 2022 and through February 24, 2023, the date through which management evaluated subsequent events 
and on wh ich date the financ ial statements were available to be issued, the Company did not identify any subsequent events. 

DECEMBER 31, 20 22 9 
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Supplementary Schedules 
Schedule I - Computation of Net Capital and Aggregate Indebtedness under Rule 15c3-1 of the 

Securities and Exchange Commission, December 31, 2022 

Total member's equity 

Less nonallowable assets 

Net capital before haircuts 

Haircuts on exempt securities (cash equivalents) 

Haircuts on other securities 

Net capital 

Net capital required (the greater of $5,000 or 6%% of aggregate indebtedness) 

Excess net capital 

Aggregate indebtedness 

Ratio of aggregate indebtedness to net capita l 

There are no material d ifferences between the preceding computation and 

the Company's corresponding unaudited part II of Form X-17A-5 as of 

December 31, 2022, which was filed on January 20, 2023. 

DECEMBER 31, 2022 

$ 

$ 

$ 

241 ,287 

151,312 

89,975 

7,174 

8,282 

74,519 

23,629 

50,890 

354,429 

4.76 

10 



Deloitte. 

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Member of Heitman Securities LLC 

Deloitte & Touche LLP 
111 South Wacker Drive 
Chicago, IL 60606-4301 
USA 

Tel:+1 312 4861000 
Fax:+1 312 486 1485 
www.deloitte .com 

We have reviewed management's statements, included in the accompanying Heitman Securities LLC' s 
Schedu le II (the "Exemption Report"), in which Heitman Securities LLC (the "Company" ) stated that the 
Company did not claim an exemption under paragraph (k) of 17 C.F.R. § 240.15c3-3 and filed the 
Exemption Report relying on Footnote 74 of the SEC Re lease No. 34-70073 adopting amendments to 17 
C.F .R. § 240.17a-5 ("Footnote 74") throughout the year ended December 31, 2022, without exception. 
The Compa ny's management is responsib le for its statements. 

Our review was cond ucted in accordance with the standards of the Public Company Accounting Oversight 
Board (United States) and, accordingly, included inquiries and other required procedures to obtain 
evidence about management's statement s within the Exemption Report. A review is substantially less in 
scope than an examination, the object ive of which is t he express ion of an opin ion on management' s 
sta tements. Accordingly, we do not express such an opinion. 

Based on our rev iew, we are not aware of any material modifications that should be made to 
management's statements referred to above for them to be fairly stated, in al l material respects, based 
on the provisions of Footnote 74. 

February 24, 2023 

. ' 
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Schedule II - Computation for Determination of Customer Reserve Requirements and PAB Accounts 

Reserve Requirements under Rule 15c3-3 of the Securities and Exchange Commission, December 31, 

2022 

The Company no longer claims exemption for the provision of Rule 15c3-3 of the Securities Exchange Act of 1934 pursuant to Section 
(k)(2)(i) of Ru le 15c3-3. 

Instead, the Company is re lying on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R. §240.17a-5 
because the Company limits its business activity exclusively to: (1) effecting secu rit ies transactions via subscriptions on a subscription 
way basis where the funds are payable to the issuer or its agent and not to the Company; and (2) participating in distributions of 
securities (other than firm commitment underwritings) in accordance with the req uirements of paragraphs (a) or (b)(2) of Ru le 15c2-4, 
and the Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers, (other than 
money or other consideration received and promptly transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/or 
funds received and promptly transmitted for effecting transactions via subscriptions on a subscription way basis where the funds are 
payable to the issuer or its agent and not to the Company); (2) did not carry accounts of or for customers; and (3) did not carry PAB 
accou nts (as defined in Rule 15c3-3) throughout the most recent fi sca l year without exception. 

----------
DECEMBER 31 , 20 22 12 
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Schedule Ill - Information Related to Possession or Control Requirements under Rule 15c3-3 of the 

Securities and Exchange Commission, December 31, 2022 

The Company no longer claims exemption for the provision of Ru le 15c3-3 of the Securities Exchange Act of 1934 pursuant to Section 
(k)(2)(i) of Ru le 15c3-3. 

Instead, the Company is relying on Footnote 74 of the SEC Release No. 34-70073 adopting amendments to 17 C.F.R §240.17a-5 
because the Company limits its business activity exclusively to: (1) effecting securities transactions via subscriptions on a subscription 
way basis where the funds are payable to the issuer or its agent and not to the Company; and (2) participating in distributions of 
securities (other than firm commitment underwritings) in accordance with the requirements of parag raphs (a) or (b)(2) of Rule 15c2-4, 
and the Company (1) did not directly or indirectly receive, hold, or otherwise owe funds or securities for or to customers, (other than 
money or other considera tion received and promptly transmitted in compliance with paragraph (a) or (b)(2) of Rule 15c2-4 and/or 
funds received and promptly transmitted for effecting transactions via subscriptions on a subscription way basis where the funds are 
payable to the issuer or its agent and not to the Company); (2) d id not carry accounts of or for customers; and (3) did not carry PAB 
accounts (as defined in Ru le 15c3-3) throughout the most recent f iscal yea r w ithout exception. 
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