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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: OFFICIAL USE ONLY
Portfolio Advisors Alliance, Inc.
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM i.D. NO.

330 Madison Avenue, Sixth Floor

(No. and Street)
New York NY 10017

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Kerri Wasserman (212) 812-8900

(Area Code — Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in the Report*

Rubio CPA, PC
(Name - if individual, state last, first, middle name)
900 Circle 75 Parkway, Suite 1100 Atlanta Georgia 30339
(Address) (City) (State) (ZpiCAde)
CHECK ONE Mail Processing
: jon
P& Certified Public Accountant Sect
[J Public Accountant MAR O 1 2015

[ Accountant not resident in United States or any of its possessions.
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*Claims for exemplion from the requirement that the annual report be covered by the opinion of an independent public accountant
mus! be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)
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OATH OR AFFIRMATION

I, Kerri Wasserman , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Portfolio Advisors Alliance, Inc. , as
of December 31 \ 2015, are true and correct. 1 further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

/
Mu NO———2/1pooy

Signature
fodX by RS, i
/ *thl( NICOLE MFREY  Title
7 1 Notary Public [ T Notary Public - State of New York

No. 01FR6228152

This report ** contains (check all apphca‘pdy gﬁmgiedlg;béxe:lrveorzi co;';tzms
§ wviar.

(a) Facing Pidge.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders’ Equity or Partners” or Sole Proprietors” Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under
Rule 15¢3-3 and the Computation for Determination of the Reserve Requirements Under Exhibit
A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with
respect to methods of consolidation.

(1)  An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report

(n) A report describing any material inadequacies found to exist or found to have existed since the
date of the previous audit.

3] (%1 1056 €1 X1 136 X1

O O

**EFor conditions of confidential treatment of certain portions of this filing, see section 240.17z-5(e)(3).



PORTFOLIO ADVISORS ALLIANCE, LLC
FINANCIAL STATEMENTS

AND
SUPPLEMENTARY INFORMATION

DECEMBER 31, 2015




RUBIO CPA, PC

CERTIFIED PUBLIC ACCOUNTANTS 900 Circle 75 Parkway
Suite 1100

Afianta, GA 30339
Office: 770 690-8995
Fax: 770 980-1077

REPORT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of
Portfolio Advisors Alliance, Inc.

We have audited the accompanying financial statements of Portfolio Advisors Alliance, Inc. which
comprise the statement of financial condition as of December 31, 2015, and the related statements of
operations, changes in members’ equity, and cash flows for the year then ended that are filed pursuant to
Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to the financial statements
and supplemental information. Portfolio Advisors Alliance, Inc. management is responsible for these
financial statements. Our responsibility is to express an opinion on these financial statements based on
our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. The Company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on -
the effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no
such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing 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 of our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Portfolio Advisors Alliance, Inc. as of December 31, 2015, and the results of its
operations and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States.

The information contained in Schedules L 1T and ITI has been subjected to audit procedures performed in
conjunction with the audit of Portfolio Advisors Alliance, Inc. financial statements. The information is
the responsibility of Portfolio Advisors Alliance, Inc. management. Our audit procedures included
determining whether the information in Schedules I, I and 11l reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the accompanying schedules. In forming our

- opinion on the accompanying schedules, we evaluated whether the supplemental information, including
its form and content, is presented in conformity Rulel7a-5 of the Securities Exchange Act of 1934. In our
opinion, the aforementioned supplemental information is fairly stated, in all material respects, in relation
to the financial statements as a whole.

February 25, 2016
Atlanta, Georgia

[l tPH P

RUBIO CPA, PC



PORTFOLIO ADVISORS ALLIANCE, LLC
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2015

ASSETS
Cash and Cash Equivalents

Accounts Receivable from Clearing Broker

Deposit with Clearing Broker

Advance to Brokers

Prepaid Expenses

Property and Equipment at cost, Less Accumulated
Depreciation of $17,670

Security Deposit
Loan Receivable From Officer
TOTAL ASSETS
LIABILITIES AND MEMBERS’ EQUITY
Liabilities

Accounts Payable and Accrued Expenses
Accrued Commissions
Payroll Liabilities
Other Payables
Total Liabilities

Members’ Equity

TOTAL LIABILITIES AND MEMBERS’ EQUITY

See accompanying notes to financial statements.

$ 46,929
57,025
50,000

3,413
28,831

7,237
6,233

5,000

$ 204,668

$ 64,888
44,025
3,413

7.865

—120.101

84,477

$ 204,668




PORTFOLIO ADVISORS ALLIANCE, LLC
STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2015

Revenues
Commission Income
Private Placements
Interest Income

Total Revenues

Expenses

Commissions, Compensation and Benefits
Clearing Costs

Occupancy

Regulatory Fees

Communications

Other Operating Expenses

Total Expenses

Net Loss

See accompanying notes to financial statements.

$ 2,050,261
520,593

63.568

2,634,422

2,285,344
99,150
29,347
68,542

6,640
168395

2,657.418

3 (22.996)




PORTFOLIO ADVISORS ALLIANCE, LL.C
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2015

Cash Flows from Operating Activities
Net Loss
Adjustments to Reconcile Net Loss to Net Cash Provided by
Operating Activities:

Depreciation
Increase in Prepaid Expenses and Other Assets
Decrease in Receivable from Clearing Broker
Decrease in Loan Receivable
Decrease in Accounts Payable and Accrued Expenses

Net Cash Provided by Operating Activities

Cash Flows From Financing Activities
Reduction in Notes Payable
Net Cash Used by Financing Activities

Net Increase in Cash
Cash and Cash Equivalents January 1, 2015
Cash and Cash Equivalents December 31, 2015

Supplemental Disclosures of Cash Flow Information:
Cash Paid During the Year for:

Interest Expense

See accompanying notes to financial statements.

$ (22,996)

2,635

(10,334)
48,139
10,000

(5,136)

22,308

(18,385)
(18,385)

3,923
— 43,006
§ 46929




PORTFOLIO ADVISORS ALLIANCE, LLC
STATEMENT OF CHANGES IN MEMBERS’ EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2015

Balance at December 31, 2014 $107,473

Net Loss : (22.996)
Balance at December 31, 2015 $ 84.477

See accompanying notes to financial statements.




PORTFOLIO ADVISORS ALLIANCE, LLC
NOTES TO FINANCIAL STATEMENTS
December 31, 2015

NOTE A- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Description of Business: The Company began in 2015 as a registered broker dealer
organized under the laws of the state of California and converted to the laws of the state of Delaware on
September 24, 2015, The Company is registered with the Securities and Exchange Commission, the
Financial Industry Regulatory Authority and the securities commissions of appropriate states.

The Company's business is retail brokerage of marketable securities and private placements for customers
located throughout the United States. The Company operates from offices located in New York, New York.

Cash and Cash Equivalents: The Company considers all cash and money market instruments with a maturity
of ninety days or less to be cash and cash equivalents,

Property and Equipment: Property and equipment are recorded at cost. Depreciation is provided by use of
straight-line methods over the estimated useful lives of the respective assets.

Income Taxes: The Company elected S corporation status effective January 1, 2014 and converted to a
limited liability company on June 19, 2015. Income or losses of the Company flow through to the
stockholder from January 1, 2015 to June 18, 2015 and flow through to the member from June 19, 2015 to

December 31, 2015 and therefore no provision for income taxes is recorded in the accompanying financial
statements.

The Company has adopted the provisions of FASB Accounting Standards Codification 740-10, Accounting
for Uncertainty in Income Taxes. Under FASB ASC 740-10 the Company is required to evaluate each of its
tax positions to determine if they are more likely than not to be sustained if the taxing authority examines the
respective position. A tax position includes an entity's status and the decision not to file a return. The
Company has evaluated each of its tax positions and has determined that it has no uncettain tax positions for
which a provision or liability for income taxes is necessary.

The Company, which files income tax returns in the U.S. federal jurisdiction and varieus state
jurisdictions, is no longer subject to U.S. federal income tax examination by tax authorities for years before
2012, '

Receivable from Clearing Broker: The Company provides for doubtful accounts when market conditions
indicate that collection of an account is doubtful. The receivables at December 31, 2015 are considered
wholly collectible and no aliowance for doubtful accounts is provided.

Estimates; Management uses estimates and assumptions in preparing firancial statements in accordance with
generally accepted accounting principles. Those estimates and assumptions affect the reported amounts of
assets, liabilities, revenues and expenses. Actual results could vary from the estimates that were assumed in
preparing the financial statements.

Revenue Recognitign: Customer's securities transactions are reported on a settlement date basis. There is no
significant difference between settlement and trade date.

Date of Management's Review: Subsequent events were evaluated through February 25, 2016, which is the
date the financial statements were issued.




PORTFOLIO ADVISORS ALLIANCE, L1.C
NOTES TO FINANCIAL STATEMENTS
December 31, 2015

NOTE B-NET CAPITAL

The Company, as a registered broker dealer, is. subject to the Securities and Exchange Commission Uniform
Net Capital Rule (Rule 15¢3-1), which requires the maintenance of minimum net capital and requires that the
ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1. At December 31,
2015, the Company had net capital of $33,683 which was $25,670 above its required net capital of $8,013
and its ratio of aggregate indebtedness to net capital was 3.57 to 1.0.

NOTE C - OFF BALANCE SHEET RISK

In the normal course of business, the Company's customers execute securities transactions through the
Company. These activities may expose the Company to off balance sheet risk in the event the customer or
other broker is unable to fulfill its contracted obligations and the Company has to purchase or sell the
financial instrument underlying the contract at a loss.

NOTE D - DEPOSITS AT CLEARING ORGANIZATION

The Company clears all of its proprietary and customer transaction through another broker-dealer on a fully
disclosed basis. The fully disclosed correspondent/clearing agreement requires a deposit with the clearing
firm. Provided that the Company is not in default of its obligations or liabilities to the clearing firm, the
clearing firm will return the security deposit following termination of the fully disclosed
correspondent/clearing agreement.

NOTE E ~ RELATED PARTY TRANSACTIONS

The Company received approximately $140,000 in private placement revenue during 2015 from an entity
under common control. There were no amounts payable to or receivable from related parties as of December
31,2015

NOTE F - CONTINGENCIES

The Company is subject to litigation in the ordinary course of business. At December 31, 2014, the
Company had one customer arbitration matter in progress. This matter was arbitrated in favor of the
Company during 2015.

At December 31, 2015, the Company has one customer arbitration matter and has received a Wells notice
from the U.S. Securities and Exchange Commission related to fraud surrounding a private placement sold
by the Company. The Company has accrued $25,000 at December 31, 2015 for the estimated cost to
settle this matter.




PORTFOLIO ADVISORS ALLIANCE, LLC
NOTES TO FINANCIAL STATEMENTS
December 31, 2015
NOTE G - LEASE

The Company rents office space pursuant to a twelve month lease that ends January 31, 2016 and is
subject to automatic renewal unless terminated. Rent expense for 2015 was $29,347.

NOTE H - NOTE PAYABLE

The Company has settled two regulatory/disciplinary matters with regulators and is making monthly
installment payments pursuant to the settlement agreements.

Note Payable is recorded in other payables in the accompanying statement of financial condition.

At December 31, 2015 future minimum payments are as follows:

2016 $449




SUPPLEMENTARY INFORMATION
PURSUANT TO RULE 17A-5 OF THE
SECURITIES EXCHANGE ACT OF 1934

AS OF DECEMBER 31, 2015




SCHEDULE 1
PORTFOLIO ADVISORS ALLIANCE, LLC
COMPUTATION OF NET CAPITAL UNDER RULE 15¢3-1 OF
THE SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31, 2015

NET CAPITAL
Total Stockholder's Equity Qualified for Net Capital

Deductions and/or Charges

Non-allowable Assets:
Prepaid Expenses
Property and Equipment
Advance to Broker
Loan Receivable
Other Assets

Total Deductions and/or Charges

Net Capital before Haircuts on Securities Positions (Tentative Net Capital)
Haircuts on Investment Securities

Net Capital

Aggregate Indebtedness

Percentage of Aggregate Indebtedness to Net Capital

‘Minimum Net Capital Required

Excess of Net Capital Over Minimum Requirement

RECONCILIATION WITH COMPANY’S COMPUTATION OF NET CAPITAL
INCLUDED IN PART IIA OF FORM X-17A-5
AS OF DECEMBER 31, 2015

There is no significant difference between net capital as reported in form X—17A-5
as amended on February 25,2016 and net capital as computed above.

$ 84.477

28,831
7,237
3,413
5,000

6.313

50,794

33,683
0
§ 33,683
§ 120,191
356.83%
$ 8.013
$ 25,670




PORTFOLIO ADVISORS ALLIANCE, LLC

SCHEDULE II
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE 15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION AS OF
DECEMBER 31, 2015

The Company is exempt from the provisions of Rule 15¢3-3 under the Securities Exchange Act of 1934,
pursuant to paragraph (k)(2)(ii) of the Rule.

SCHEDULE IIl
INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS UNDER
RULE 15¢3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31, 2015

The Company is exempt from the provisions of Rule 15¢3-3 under the Securities Exchange Act of 1934,
pursuant to paragraph (k)(2)(ii) of the Rule.




RUBIO CPA, PC

CERTIFIED PUBLIC ACCOUNTANTS ’ 900 Circle 75 Parkway
; : ' Suite 1100
Atlanta, GA 30339
Office: 770 690-8995
Fax: 770 980-1077

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Members of
Portfolio Advisors Alliance, Inc.

We have reviewed management’s statements, included in the accompanying Broker Dealers Annual
Exemption Report in which (1) Portfolio Advisors Alliance, Inc. identified the following provisions of 17
C.FR. § 15¢3-3(k) under which Portfolio Advisors Alliance, Inc. claimed an exemption from 17 CF.R. §
240.15¢3-3: (k)(2)(ii) (the “exemption provisions™); and, (2) Portfolio Advisors Alliance, Inc. stated that
. Portfolio Advisors Alliance, Inc. met the identified exemption provisions throughout the most recent
* fiscal year without exception. Portfolio Advisors Alliance, Inc.’s management is responsible for
compliance with the exemption provisions and its statements.

Our review was conducted 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 Portfolio Advisors Alliance, Inc.’s compliance with the exemption provisions. A
review is substantially less in scope than an examination, the objective of which is the expression of an
opinion on management’s statements. Accordingly, we do not express such an opinion.

Based on our review, 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 all material respects, based on
the provisions set forth in paragraph (k)(2)(ii), of Rule 15¢3-3 under the Securities Exchange Act of 1934.

February 25, 2016

Atlanta, GA Z . Cﬂ }/ /&

RUBIO CPA, PC



PORTFOLIO

ADVISORS Portfolio Advisors Alliance, LLC

535 Fifth Avenue, 4 Floor
ALLIANCE, New York, New York 10017
LLC Tel: 212-812-8900
Fax: 212-867-1993
PORTFOLIO ADVISORS ALLIANCE
EXEMPTION REPORT
SEC Rule 17a-5(d)(4)
February 10, 2016
To Whom It May Concem:_

The below information is designed to meet the Exemption Report criteria pursuant to SEC Rule 17a-

5(d)(4):

o Portfolio Advisors Alliance Is a broker/dealer registered with the SEC and FINRA,

e Portfolio Advisors Alliance claimed an exemption under paragraph (k){2)(i1) of Rule 15¢3-3 for the fiscal
year ended December 31, 2014

e Portfolio Advisors Alliance is exempt from the provisions of Rule 15¢3-3 because it meets conditions set
forth in paragraph (k}{2}(li} of the ruie, of which, the identity of the specific conditions are as follows:

» The provisions of the Customer Protection Rule shall not be applicable to a broker or dealer who,
as an introducing broker or dealer, clears all transactions with and for customers on a fully
disclosed basis with a clearing broker or dealer, and who promptly transmits aif customer funds
and securities to the clearing broker or dealer which carries ali of the accounts of such custormers
and maintains and preserves such books and records pertaining thereto pursuant to the
requirements of Rule 17a-3 and Rule 17a-4, as are customarily made and kept by a clearing
broker or dealer.

¢ Portfolio Advisors Alliance has met the identified exemption provisions.throughout the most recent fiscal
year without exception.

¢ Portfollo Advisors Alliance has not recorded any exceptions to the exemption for the fiscal year ended
December 31, 2015.

The above statemeny is true and correct to the best of my and the Firm’s knowledge.

/Keémi WasSerman

Member FINRA, SIPC



RUBIO CPA, PC

CERTIFIED PUBLIC ACCOUNTANTS 900 Circle 75 Parkway
Suite 1100

Atlanta, GA 30339

Office: 770 690-8995

Fax: 770 980-1077

PORTFOLIO ADVISORS ALLIANCE, INC,
INDEPENDENT ACCOUNTANT’S REPORT ON APPLYING AGREED-UPON PROCEDURES
RELATED TO AN ENTITY’S SIPC ASSESSMENT RECONCILIATION

To the Members of Portfolio Advisors Alliance, Inc.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying General Assessment Reconciliation
(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31,
2015, which were agreed to by Portfolio Advisors Alliance, Inc. and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the other
specified parties in evaluating Portfolio Advisors Alliance, Inc.’s compliance with the applicable
instructions of the General Assessment Reconciliation (Form SIPC-7). Portfolio Advisors Alliance, Inc.’s
management is responsible for Portfolio Advisors Alliance, Inc.’s compliance with those requirements.
This agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the American Institute of Certified Public Accountants. 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 listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries, noting no differences;

2. Compared the Total Revenue amounts of the audited Form X-17A-5 for the year ended December
31, 2015, with the amounts reported in Form SIPC-7 for the year ended December 31, 2015,
noting no differences; '

3. Compared adjustments reported in Form SIPC-7 with supporting schedules and working papers,
noting no differences; and,

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedules and working papers supporting the adjustiments, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures, other matters might have come to our attention that would have been
reported to you.

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.

February 25, 2016
Atlanta, GA M; d//, ,0 [~

RUBIO CPA, PC
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SECURITIES INVESTOR PROTECTION CORPORATION
P.Q. Box 92185 Washington, D.C. 20090-2185
202-371-8300
General Assessment Reconclliation

For lhe lisoal yoer onded 12/31/201%
{Read carefully the Inslructions in your Warking Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WIiTH FISCAL YEAR ENDINGS

1. Namo of Member, address, Designatad Examining Authorily, 1934 Act raglstration no, and month In which fiscai year eads tor
purposes ol the audit requirement of SEC Rule 17a-5:

SIPC-7

(33-REV 7/10)

l Note: if any of the Information shown on the
malling-label requires corrgction, please e-mall
Popeg3eenamesasnip] |, FOR AADG 100 any corractions to form@sipc.org and so0
052126 FINRA DEQ indicate on the foum filed.
PORTFOLIO ADVISORS ALLIAKCE INC * ‘ X
INWADBONAVEFLE Name and.elophone number of person to
NEW YORK NV 100175041 : contact respecting Ihls form.

S e e i i e &%'Z/TW”

2. A General Assessient (item 26 from-‘pagemz) ' $

B. Less payrent hade with.8iPC-6 filed {exclude Interest) { %&fb. 00 )
1?% W
‘Date Paid
Less prior overpayment applled ( )

Asgsgsement balance due or (overpayment) . / é 7/@ 7/0

interest computed on lale payment {see instruction E) for___.___days at 20% per annum

mm o o

Total assessment balance and interest due {or overpayment carrled forward) $ / é 7/& 0

PAID WITH THIS FORM:
Check anclosed, payable to SIPC
Totai (must be same as F ahove) $.

@

H. Overpayment carried forward $( )

3. Subsldiaries (S} and predecessers {P) included in this form {give name and 1934 Act registration number):

The SIPC member submitting 1hls form and the
porson by whom It Is sxecuted represent thereby
that all information contained hereln is true, cotroct
and compiete.

Dated lhe"5 day of M s 20"&..

This form and the assessient payment is due 60 doys after the end of the fiscal year. Retain the Working Copy of this form
for a perlod of not Iéss then 8 years, the latest 2 yaars in an easlly accessible place,

Qa(es:

(-

"E" Postmarked “Recelved Reviewed

E Calculations.. Documentation . Forward Copy
w o

o» Exteplions:

-

S

Disposition of exceplions:




DETERMINATION OF “SIPC NET OPERATING REVENUES”

AND GENERAL ASSESSMENT - Amounts for the flscal period
: beginning 1/112018
and snding 12/31/201§

Eliminate conts

- ltem No. ;
28. Tatal revenus (FOCUS Line 12/Part A Line 9, Code 4030) s 2,65 Y2

2b. Additions: 4
{1) Total revenues from the sscurities business of subsidiarles (except forelgn subsidiarlés) and
predecessors nol included above.

(2) Net loss from prlngipal transactions in securilies in trading accounts.

{3) Nat foss from prinipal transactions in commoditiss in trading aceounts,

- [4) Interest and dividand expense daducted in determiping item 2a.

(5) Nt loss from management of of pasticipation in the underwditing or distribution of securities.

{6) Expenses other than adverlising, printing, registration fees and legal lees daductad In determining net
proflt trom managemend of or particlpation in underwriting or distribution of securitfes.

(7) Net 10ss from securities in Investment acgounts.
Total additions

2¢. Deductlons:
(1) Revenues from the distribution of shares ot a registerad open end invesiment company or unit
Investment drust, trom the sale of variable annuities, from the business of insurance, from Investment

advisory services rendered to reglstered invesiment companies or insurance company Separale
accounis, and from transactlons in security lutures pmdu’iﬂs. P ’ _ : %/137 5/

(2} Revenuss from commodity 1rahsacllons.

(3) Commissions, Hoor brokerage and cleacance paid to other SIPC members in connegtion with
sacurities lransactions, 7 7/ / 5D

{4) Reimbursements for postage in connaction with proxy solicitation,

" [5) Net galn from securities in investmenl accounis.

{6} 100% of commissions and markups eatned from transactions In (i} certificates of daposit and.
{if) Treasury bills, bankers acceptances or commercial paper Ihat maturs nine months or less
from Isguance date. o

(7) Diregt expensés of printing advertising and legal fees Incurred in connaction with othar revenus
ralgted to the sscurlties tusiness (revenus defined by Section 16{9)(L) of the Act).

{8) Other revenue not retatad elther dirgetly or indiractly to the securittes business.
{See instruction C): .

{Deductlons in excess of $108,000 require documentation)

{9 Total interest and dividend expensa (FOCUS Line 22/PART 1A Line 13,
Code 4075 plus fine 2b{4) above) but not In excess
of total interest and divicend income,

(1) 40% of margin intrest aamed on customers securities
accounts (40% ot FOCUS Iine 5, Code 3860).

Enter the greater of line (I} or (i)

Total deductions ) . /%/, 544

2d. StPC Net Qparating Revenves _ ' $ 5/ ﬁ’?g
20, General Assessment @ .0025 $ 7/37/' 20

{lo page 1, line 2.A.)




