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C. bakertilly 

Report of Independent Registered Public Accounting Firm 

o 'he Men.lJ.e sand T ose C arged \!Vith Governance of RISE Financial Services, LLC 

Opinion on the Financial Statemen s 

We ave audi·ed the accompanying statement of financial condition of RISE Financial Services, LLC 
(the company) as of December 31, 2023. the related statements of operations. changes in members' 
equity and cas flows for · e year then ended, and the related notes {collectively referred to as the 
financial state ents). In our opinion. the financial staten en's present fairly, in all material respects, the 
financial position of .he Company as of December 31 . 2023, and the resul s of its operations and its cash 
flows for e yea then ended, in conformity with accounting principles generally accepted in the United States 
of America. 

Basis for Opinion 

ese financial staten en!s are the responsil)ility of ' he Company's management. Our responsibility is to 
express an opinion on .he Company's financial statements l)ased on our audit. We are a public accounting 
firn eg1s1e ed ~ · ihe Public Company Accounting Oversight Board (United States) (PCAOB) and are 
required m l)e independent with respect to e company in accordance with the U.S. federal securities laws 
and :he applicable rules and regulations of he Securi'ies and Exchange Commission and the PCAOB. 

We conducted our audit in accordance wi the standards of the PC.A.OB. Those standards require ihat we 
plan and perform e audit to obtain easonable assurance abou whether the financial statements are free 
of material misstatement, whet er due o e or or fraud. Our audi' included performing procedures to assess 

e risks of material n ·- -tatement of e financial staten ents. whether due to error or fraud, and performing 
procedu es :hat espond 'o ·hose risks. Such procedures included examining, on a test IJasis, evidence 
regarding t e a ounts and disclosures in 'he financial statements. Our audit also included evaluating the 
accounting principles used and signi1cant estimates ade y management, as well as evaluating the overa ll 
presentation of the financial stateme 1s. We believe tha: our audit provides a reasonal)le basis for our 
opinion. 

Supplemental Information 

Tne Schedule I - Computation of et Capi"al Under Rule 15c3-1 of the Securities and Exchange 
Con mission and Regulation 1. 17 oft e commodity Futures Trading commission and Schedule II -
Con putation fo Determination of Reserve Requirements and lnfom1ation Relating to Possession or Control 
Requi en en's Under Rule 1"c3-3 of · e Secu · ·es and ::xchange commission (collectively, the 
supplemental 1nforn ation}, as been su l)jected to audit procedures performed in conjunc ion wth the audit 
of "he Company's -nancial s·a1ements. The supplen ental informa ion is the responsibility of the Company's 
n anage 1ent. Our audit procedures incl ded determining whether the supplemental infom1ation reconciles 
to he -na cial statements or 'he underlying accounting and o·her records, as applicable, and perfom1ing 
procedu es :o test :he con pleteness and accuracy of he information presented in the supplemental 
info a ·o . In fo ing our opinion o the supplemen~al informa'ion, we evalua ed whether · e 
supplemental inforn ation. including its ·om1 and content, is presented in conformity with 17 C.F .R. § 
24 .17a- . In ou opi ion. e supple e ta! informa:ion is fairly stated, in all n aterial respects, in relation to 
the financial s·atements as a whole. 

We ave served as e Con pany's audi1or since 2019. 

New York. New York 
Fel)ruar/ 28, 2024 

B- er Tilly I S. L?, trJding as 9ak.;r Ti . is a member or thee g1cb-31 nec.v/Ork of Bake,r Tilly lntemaiional Ltd .. !he, ..,;,mbecrs of which 
are ~--=P..irJ!e a d ir.dependem lega l e,ntitles. (~1 2020-2022 Saker Ti y US. L P 
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RISE FINANCIAL SERVICES, LLC 
STATEMENT OF FINANCIAL CONDITION 
AS OF DECEMBER 31, 2023 

ASSETS 

Assets 
Current assets 
Cash 
Receivables from broker-dealers 
Receivables from related party broker-dealers 
Other assets 

Total Current assets 

Deposits with related party broker-dealers 
Total Assets 

LIABILITIES AND MEMBERS' EQUITY 

Liabilities 
Accounts payable and accrued liabilities 

Total Liabilities 

Commitments 
Members ' equity 

Total Liabilities and members ' equity 

$ 138,000 
38,000 

1,042,000 
27,000 

1,245,000 

50,000 
$ 1,295,000 

$ 8,000 
8,000 

1,287,000 
$ 1,295,000 

Numbers are rounded for presentation purposes. See accompanying notes to financial statements . 

- 6 -



RISE FINANCIAL SERVICES, LLC 
STATEMENT OF OPERATIONS 
YEAR ENDED DECEMBER 31, 2023 

Revenue 
Other income 
Interest 

Total Revenue 

Expenses 
Technology and communications 
Professional fees 
Other expenses 

Total Expenses 

Net Income 

$ 265,000 
34,000 

299,000 

8,000 
167,000 

69,000 
244,000 

$ 55,000 

Numbers are rounded for presentation purposes. See accompanying notes to financial statements. 
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RISE FINANCIAL SERVICES, LLC 
STATEMENT OF CHANGES IN MEMBERS' EQUITY 
YEAR ENDED DECEMBER 31, 2023 

Balance - January 1, 2023 

Net income 

Balance - December 31 , 2023 

$ 1,232,000 

55,000 

$ 1,287,000 

Numbers are rounded for presentation purposes. See accompanying notes to financial statements. 
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RISE FINANCIAL SERVICES, LLC 
STATEMENT OF CASH FLOWS 
YEAR ENDED DECEMBER 31, 2023 

Cash Flows From Operating Activities: 
Net Income 

Changes in: 
Receivables from and deposits with broker-dealers 
Receivables from and deposits with related party broker-dealers 
Receivable from related party 
Other assets 
Accounts payable and accrued liabilities 

Net cash used in operating activities 

Net change in cash 
Cash - beginning of year 

Cash - end of year 

$ 55,000 

89,000 
(1 ,042,000) 

45,000 
(27,000) 
(55,000) 

(935,000) 

(935,000) 
1,073,000 

$ 138,000 

Numbers are rounded for presentation purposes. See accompanying notes to financial statements. 
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RISE FINANCIAL SERVICES, LLC 
NOTES TO FINANCIAL STATEMENTS 
YEAR ENDED DECEMBER 31, 2023 

1. Business 

Overview 

RISE Financial Services, LLC, ("RISE", or the "Company") is a majority-owned subsidiary of Siebert Financial 
Corp. ("Siebert" or "Parent") and a Delaware limited liability company. The Company is an introducing broker for the 
transactions of institutional customers. 

The Company is a registered broker-dealer with the Securities and Exchange Commission ("SEC") and Commodity 
Futures Trading Commission ("CFTC"), and is a member of the Financial Industry Regulatory Authority, Inc. ("FINRA"), 
National Futures Association ("NFA"), and Securities Investor Protection Corporation ("SIPC"). 

During the year ended December 3 I, 2023, the Company had an agreement with Muriel Siebe1i & Co., Inc. 
("MSCO"), a wholly-owned subsidiary of the Parent, to clear transactions, carry customers' accounts on a full y­
disclosed basis and perform record keeping functions, and consequently operates under the exemptive provisions of 
SEC rule 15c3-3(k)(2)(ii). 

The Company' s primary operations are in Miami Beach, FL, and all of the Company's revenues for the year ended 
December 31 , 2023 were derived from its operations in the U.S. 

The Company currently has sufficient liquidity and capital to operate its business. In addition, if needed, the 
Company has access to additional capital from its Parent. 

2. Summary of Significant Accounting Policies 

Basis of Presentation 

The accompanying financial statements are prepared on the accrual basis of accounting in conformity with 
accounting principles generally accepted in the United States of America ("U.S. GAAP") as established by the Financial 
Accounting Standards Board ("FASS") to ensure consistent reporting of financial condition. The U.S. dollar is the 
functional currency of the Company and numbers are rounded for presentation purposes. 

Use of Estimates 

The preparation of financial statements in conformity with U.S. GAAP requires the Company to make estimates 
and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities 
as of the date of the financial statements and the reported amounts of revenues and expenses during the reporting period. 

These estimates relate primarily to revenue and expenses in the normal course of business as to which the Company 
receives no confomations, invoices, or other documentation at the time the books are closed. The Company uses its best 
judgment, based on knowledge of these revenue transactions and expenses incurred, to estimate the amount of such revenue 
and expenses. Actual results could differ from those estimates. The Company is not aware of any material differences 
between the estimates used in closing the Company's books and the actual amounts of revenue and expenses incurred when 
the Company subsequently receives the actual confirmations, invoices, or other documentation . 

Estimates are used in the allowance for credit losses and the contingent liabilities related to legal and healthcare 
expenses. The Company believes that its estimates are reasonable. 

Cash 
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As of December 31 , 2023, the Company maintained its cash balances at various financial institutions. These 
balances are insured by the Federal Deposit Insurance Corporation ("FDIC") up to $250,000 per institution . The Company 
is subject to credit risk to the extent that the financial institution with which it conducts business is unable to fulfill its 
contractual obligations and deposits exceed FDIC limits . All cash balances are unrestricted and at certain times, cash 
balances may exceed FDIC insured limits. 

Receivables From and Deposits With Broker-Dealers 

The Company' s customer transactions for the year ended December 31 , 2023 were cleared on fully-disclosed basis 
through MSCO. Receivables from the broker-dealer is subject to clearing agreements and include the net receivable from 
net monthly revenues. 

In September 2022, the Company and MSCO entered into a clearing agreement whereby the Company would 
introduce clients to MSCO. As part of the agreement, the Company deposited a clearing fund escrow deposit of $50,000 to 
MSCO, which is in the line item "Deposits with related party broker-dealers" on the statement of financial condition. The 
Company has excess cash of approximately $1.0 million in its brokerage account at MSCO as of December 3 I, 2023. There 
was income of $25,000 related to this clearing relationship for the year ended December 3 l , 2023. 

Receivables from brokers-dealers are in scope of the amended guidance for F ASB ASC Topic 326 - " Financial 
Instruments - Credit Losses" ("Topic 326"). The Company continually reviews the credit quality of its counterparties and 
historically has not experienced a default. As a result, the Company has no expectation of credit losses for these 
arrangements as of December 31, 2023. 

Current Expected Credit Losses 

The Company follows Topic 326 which applies to financial assets measured at amortized cost, held-to-maturity 
debt securities and off-balance sheet credit exposures. For on-balance sheet assets, an allowance must be recognized at the 
origination or purchase of in-scope assets and represents the expected credit losses over the contractual life of those assets . 
Expected credit losses on off-balance sheet credit exposures must be estimated over the contractual period the Company is 
exposed to credit risk as a result of a present obligation to extend credit. The impact to the current period is not material 
since the Company' s in-scope assets are primarily subject to collateral maintenance provisions for which the Company 
elected to apply the practical expedient ofreporting the difference between the fair value of the collateral and the amortized 
cost for the in-scope assets as the allowance for current expected credit losses. 

Revenue Recognition 

For the year ended December 31 , 2023 , the Company did not have revenue from its operations. The primary sources 
of income for the Company are as follows: 

Otlter Income 

On October 7, 2021 , the Company signed an agreement with JonesTrading Institutional Services, LLC 
("JonesTrading") to transfer certain customers of the Company to JonesTrading. In exchange, Jones Trading agreed to pay 
the Company a percentage of the net revenue produced by those clients less any related expenses. Other income is 
determined based on the factors outside of the Company' s control and the Company records the income amount on a 
monthly basis when the actual amount of income is known. The percentage paid to the Company related to this agreement 
will decline every year and the arrangement will end in October 2024. This agreement resulted in income of $265,000 for 
the year ended December 3 I, 2023, which is within the line item "Other income" in the statement of operations. 

Interest 

The Company earns interest from excess cash related to deposits in the Company's clearing firms and is recognized 
at a point in time when the performance obligation is satisfied. 

Costs to Obtain or Fulfill a Contract 
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For the period presented, there were no costs capitalized related to obtaining or fulfilling a contract with a customer, 
and thus the Company has no balances for contract assets or contract liabilities. 

Income Taxes 

The results of the Company' s operations are included in the consolidated federal and state income tax. return of the 
Parent and the state and local income tax return of the Parent or the Company, as appropriate. 

The Company is a limited liability company that is treated as a partnership for tax purposes. As such, the 
Company does not record a provision for income taxes because the income of the Company is passed through to the 
limited liability members and reported on the members income tax returns. The guidance in ASU 2019-12, Income Taxes 
(Topic 740): Simplifying the Accounting for Income Taxes specifies that an entity is not required to allocate income tax 
provision to a legal entity that is not subject to tax and treated as a pa1tnership by the taxing authority, but an entity may 
elect to do so. The Company is not making the available election to allocate income taxes. 

Accounting Standards Adopted in Fiscal 2023 

The Company did not adopt any new accounting standards during the year ended December 31 , 2023 . In 
addition, the Company has evaluated other recently issued accounting standards and does not believe that any of these 
standards will have a material impact on the Company's financial statements and related disclosures as of December 
31 , 2023. 

3. Receivables From and Deposits With Broker-Dealers 

Amounts receivable from and deposits with broker-dealers consisted of the following as of the period 
indicated: 

Receivables from and deposits with broker-dealers 
Goldman Sachs & Co. LLC 
MSCO 

Total Receivables from and deposits with broker-dealers 

4. Net Capital Requirements 

As of 
December 31, 2023 

$ 38,000 
1,092,000 

$ I, 130,000 

The Company, as a member of FINRA, is subject to the SEC Uniform Net Capital Rule l 5c3- l . This rule requires 
the maintenance of minimum net capital and that the ratio of aggregate indebtedness to net capital , both as defined, shall 
not exceed 15 to 1 and that equity capital may not be withdrawn, or cash dividends paid if the resulting net capital ratio 
would exceed IO to I. The Company is also subject to the CFTC's minimum financial requirements which require that the 
Company maintain net capital , as defined, equal to the greater of its requirements under Regulation 1.17 under the 
Commodity Exchange Act or Rule l 5c3- l. 

As of December 31 , 2023 , the Company' s net capital was approximately $1.3 million which was approximately 
$1.0 million in excess of its minimum requirement of $250,000 under I 5c3- l. 

5. Income Taxes 

The results of the Company' s operations are included in the consolidated federal and state income tax return of the 
Parent and the state and local income tax return of the Parent or the Company, as appropriate. 
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The Company is a limited liability company that is treated as a partnership for tax purposes. As such, the 
Company does not record a provision for income taxes because the income of the Company is passed through to the 
limited liability members and reported on the members income tax returns. The guidance in ASU 2019-12, Income Taxes 
(Topic 740): Simplifying the Accounting for Income Taxes specifies that an entity is not required to allocate income tax 
provision to a legal entity that is not subject to tax and treated as a partnership by the taxing authority, but an entity may 
elect to do so. The Company is not making the available election to allocate income taxes. 

The Company is not currently under examination by the IRS or any state or local taxing authority for any tax year. 
The open tax years for the federal and state income tax filings is generally 2020 through 2023. 

6. Commitments, Contingencies, and Other 

Legal and Regulatory Matters 

The Company is party to certain claims, suits and complaints arising in the ordinary course of business. 

As of December 31, 2023, the Company concluded that all legal matters are without merit or involve amounts which 
would not have a material impact on the Company' s results of operations or financial position . 

7. Related Party Transactions 

MSCO 

In September 2022, the Company and MSCO entered into a clearing agreement whereby the Company would 
introduce clients to MSCO. Refer to Note 2 - Summary of Significant Accounting Policies for further detail. 

8. Subsequent Events 

The Company has evaluated events that have occurred subsequent to December 3 l , 2023 and through February 28, 
2024, the date of the filing of this repo11. 

Management has concluded that there have been no material subsequent events that have occurred during such 
period that would require disclosure in this report or would be required to be recognized in the financial statements as of 
December 31, 2023 . 
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RISE FINANCIAL SERVICES, LLC 

SCHEDULE I - COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1 OF THE SECURITIES AND 
EXCHANGE COMMISSION AND REGULATION 1.17 OF THE COMMODITY FUTURES TRADING 
COMMISSION 
AS OF DECEMBER 31, 2023 

Net capital: 

Total members ' equity 

Deduct nonallowable assets: 

Other assets 

Net capital 

Aggregate indebtedness 
Computed minimum net capital required 
(6 2/3% of aggregate indebtedness) 

Minimum net capital required (under SEC Rule 15c3- l) 

Minimum net capital required (under CFTC Regulation 1.17) 

Excess net capital 

Percentage of aggregate indebtedness to net capital 

$ 

$ 1,287,000 

27,000 

$ 1,260,000 

$ 8,000 

$ 1,000 

$ 250,000 

$ 250,000 

1,010,000 

0.60% 

There were no material differences existing between the above computation and computation included in the 
Company's corresponding unaudited Focus X-17 A-5 Part II filing submitted January 24, 2024. 

Numbers are rounded for presentation purposes. See Report of Independent Registered Public Accounting Firm. 
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RISE FINANCIAL SERVICES, LLC 

SCHEDULE II - COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS AND 
INFORMATION RELATING TO POSSESSION OR CONTROL REQUIREMENTS UNDER RULE 15c3-3 
OF THE SECURITIES AND EXCHANGE COMMISSION 
AS OF DECEMBER 31, 2023 

The Company is exempt from the provisions of Rule l 5c3-3 as of December 31 , 2023 under the Securities and Exchange 

Act of 1934, in that the Company's activities are limited to those set forth in the conditions for exemption appearing in 

paragraph (k)(2)(ii) . 

See Report of Independent Registered Public Accounting Firm. 
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((i bakertilly 

Report of Independent Registered Public Accounting Firm 

To :he Men IJe s i nd I o.se C a ged 't/'{ h Governance of RISE Financial Services, LLC 

'Ne ave revie·.-,red n anagemen·'s s:a'ements, included in me accompanying RISE Financial Services, LLC's 
Exenip-ion Report, in wh ich (1) RISE Financial Se ices, LC (the Company) identified the following provision 
of 17 C.F.R. § 15c3-3(k) under ·which the Company claimed an exemption from 17 C.F.R. § 240.15c3-3: (2)(ii) 
(the exemption provision) and (2) RISE Financial Se ices, LC stated that the Company met e identified 
exe 1ption p ovisicn throughout the year ended December 31 , 2023 without exception. The Con pany's 
n anage ,ent is iesponsi lJle for co 1pliance with the exemption provisions and its statements. 

Our eview was conducted in accordance with e standards of the Pu!Jlic Company Accounting Oversight 
Board ( lni:ed s ·a:es) and, accordingly, included inquiries and o·her required procedures to ob ain evidence 
about the Company's con plia ce wi:h the exemption provisions. A revieN is substantially less in scope than 
an exan ina ·on. t e o!Jjective of which is the expression of an opinion on management's s·a·ements. 
Accordingly. we do not express such an opinion. 

Based on our eview. we are no: aware of any n aterial modifications that should be made to management's 
staten enis referred o above fo the 1 to t}e fairly s ated, in all material respects, based on the conditions set 
forth in paragraph (k)(2){ii} of Rule 15c3-3 under he Securities Exchange Act of 1934 . 

New York, New York 
Februar/ 28, 2024 

8.;.k,,r Tilly r . LLP, lr3ding as Bak;;, Ti , is .J member of th;;, G cbal n;;,r110rk of Bak;;,r Tilty lnte-rnational Ltd .. the membErs of which 
.:ire s;?p'"a,e a d inde~~ ndem legal ;;,ntiti;;,s. €'.l 2020-2022 Saker Ti US. LLP 
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RISE FINANCIAL SERVICES, LLC's Exemption Report 

RISE FINANCIAL SERVICES, LLC (the "Company" is a registered broker-dealer subject to Rule l 7a-5 promulgated 
bytheSecuritiesandExchangeCommission ( I 7C.F.R. §240. I 7a-5, "Reports to be made by certain brokers and dea lers"). 
This Exemption Report was prepared as required by I 7C.F.R. § 240. I 7a- 5(d)( I) and (4). To the best of its knowledge 
and belief, the Company states the following: 

1) The Company claimed an exemption from I 7 C.F .R. § 240. I 5c3-3 under the fol lowing provisions of I 7 

C.F.R. § 240. I 5c3-3(k):(2)(ii). 

2) The Company met the identified exemption provisions in 17 C.F.R. § 240. l 5c3-3(k) throughout the most 

recent fiscal year without exception. 

RISE FINANCIAL SERVICES, LLC 

I, Andrew H. Reich, swear (or affirm) that, to the best of my knowledge and belief, this Exemption Report is true 
and correct. 

February 28, 2024 
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Ct bakertilly 

Independent Registered Public Accounting Firm's Report 
on Internal Control Required by CFTC Regulation 1.1G 

o the Men lxlrs and I ose C arged With Governance of 
RISE Financial Se ices, LC 

In planning and performing o r aud· of e nancial statements of RISE Financial Services, LLC 
( e Company) as of and for the year ended Decem!)er 31, 2023, in accordance with the standards of the 
Pul)lic Company Acco nti g oversig t Board (Un· ed states). we considered the Company's internal control 
o:e financial reporting (internal co trol} as a basis fo r designing our aud· ·ng procedures for the purpose of 
exp essing our opinion on 'he financial statements. l)U no for he purpose of expressing an opinion on the 
effectiveness of 'he Con pan/ s internal con·rol. Acco dingly, we do not express an opinion on 'he 
effec ··ieness of '. e Con pan/ s internal control. 

A.lso. as require,j by ~ule 17a-5(g}(1) of the Securities and Exchange Con mission (SEC), we have made a 
study of :he practices and procedures followed by tr,e Company, including consideration of control activi·ies 
for safeguarding secu · ·es. is st dy included tests of compliance wi h sue practices and procedures at 
we considered elevant to the objectives sia ed in Rule 17a-5(g), in the following: 

1. Making 1he period ic compu1a1ions of aggregaie indebtedness (or aggregate debrts) and ne capital 
under ~ule 17a-3(a}(1 1) and the reserve requ ired by Rule 15c3-3(e). 

2. Gomp~f ing with the req i en ents for promp'. pay ent for securities under Sec'ion 8 of Federal Reserve 
~egula1ion of the Boa rd of Governors o· e Federal Reserve System. 

In addition. as required by Regu la ·on 1.16 of the Con n odity Futures Trading Commission (CFTC), we 
have 1ade a study of e practices and procedures fo llowed by the Company, including consideration of 
con:rol ac ·vities fo r safeguarding c ston er and fim assets. This study included tests of such practices and 
procedu es '.hat we considered releva · to ·he objectives stated in Regulation 1.16. in making the following: 

1. The period ic computations of minimum financial requirements pursuant to Regu lation 1.17. 

T e n anagen ent of the Co 1pany is responsible for establishing and n aintaining internal control and the 
prac'ices and procedures referred to in e preceding paragraphs. In fu lfilling this responsil)ility. es·imates 
and judgn en's by n anagen e 1 are required to assess the expected benefits and related costs of controls 
and of the p actices and procedu es referred to in the preceding paragraphs and to assess whether those 
prac' ices and procedures can be expected to achieve e SEC's and the CFTC's al)ove-mentioned 
ol)jectives . Two of 'he ot)jec ··,es of internal control and 'he practices and procedures are to provide 
n anagen ent with reasonal)le. but ot absolute, assurance that assets for which the Company has 
respons ibir y are safeguarded a gains· loss from unautho · ed use or disposition, and at transactions 
are executed in accordance with n anagement's a orization and reco ded property 'o pern ii preparation 
of inancial statements in confo mir:t v · generally accep ed accounting principles. Rule 17a-5(g) and 
Regula ·on 1.16(d}(2) r t addi ·o al objectives of t e prac'ices and procedures listed in the preceding 
paragraphs. 

Ba~-:r Till, US. ?. tr3ding as SakE, n . is a memDer of ti!E &,Cb.al nEtwcric of Bake,; TIiiy lntemation ltd .. thE members of which 
are se~: a.e and ir,d,;p;mdem le-gal EntiLes. <!:: 2020-2022 3akE , 'i US, LLP 
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Because of inheren· limitations in internal control and :he practices and procedures referred to previously, 
erro o fraud n ay occu and no' be detected. . so, projection of any evaluation of them to future periods is 
su ,ject ·o the sk that they may 1,ecome inadequate ee-3use of changes in conditions o that e 
effec ·ve ess of i ei r des ign and operation 1ay deteriorate. 

A defici&11 c_v in intema/ controf ex··ts when the design or operation of a control does not allow management or 
e 1ployees. in :he nor ,at course of pertom ing thei r assigned functions. to prevent or detect miss a'ements 
o a timely oas is. A significant deficiency is a deficiency, or combination of deficiencies , in internal con rot 
ove fi nancial reporting that is less se·,ere than a material weakness, yet in po ant enough to merit attention 
by t ose c arged with governance . 

. 4. material weakness is a deficiency, o combina ·on of deficiencies, in internal control, such that there is 
a reasonable possi!)ili:Y that a n aterial n isstatement of the Company's financial staten e s will no be 
prevented o detecteo and correc:ed on a ·n ely l)asis. 

Our considera ·on of in:ernal control was for e Ii · ed purpose descrit,ed in the fi rsi, second and th ird 
paragraphs, and wou ld noi necessarily identify all dei ·encies in internal control that might be material 
weaknesses. Vi e did not iden · fan-,, deficiencies in internal control and control activities for safeguarding 
securi ·es and certain regulated com 1odiiy custo er and fim1 assets 'hat we consider to be ma erial 
1Neaknesses. as de-ned previous~/ 

'Ne , nderstan thai pnctices and procedures !ha· accon plis 'he objec ·ves referred 'o in e second and 
t ird parag aphs of is report are conside ed by e SEC and CFTC to be adequate for their purposes in 
accordance with the Securities Exchange Aci of 1934. the Cornn odity Exchange Ac . and rela ed regulations. 
a d: at piactice.s and procedures :ha: do not accomplis such objec ·ves in all material respects indicate a 
n ate ·a1 inadequacy for sue purposes. Based on ,his understanding and on our study, we believe tha the 
Co 1pany's prac-ices and procedures. as described in t e second and ird paragraphs of this report, were 
adequate at December 3 1. 2023 to 1eet ·he S::C's and CFTC's objec ives. 

1 is report is inte, ded solely for the in·o 1a ·on and use of n anagement. the SEC, the CFTC, and o'her 
regula·o y age c1es at ely on Ru le 17a-5(g) under e Securities Exchange Act of 1934 or Regulation 1.16 
of ihe CFTC o bot in eir regulation of registered broker-dealers and fu'ures commission merchants, and is 
no' i :ended '.o be and should not l)e used l)y anyone o:· er 'han ese specified parties. 

New York.. t\ew York 
Felm iary 28, 202.1 
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